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FINANCIAL SUMMARY

M E

A summary of the results and of the assets and liabilities of

2025 FE W%

S L NN 5 S

AEESOOEAMBRFENESE BE

the Group for the last five financial years, as extracted from N EEHME » NHiEEKEZHEER

the audited financial information and financial statements is

set out below:

Revenue WA
Cost of sales & R AR
Gross profit EN
Loss before tax Al B
Loss for the year FEBE
Loss per share BRER
Basic and diluted ERR#EE
(RMB) (AR®TT)
Financial Position B AR OB
Non-current assets FREEE
Current assets MBEE
Non-current liabilities FERBAE
Current liabilities mEas
Net assets BESH
Equity attributable to owners NCIE Z=DN
of the parent JEh T
Non-controlling interests R =

2025
20254
RMB’000
AR TR

173,262
(45,301)
127,961
(27,640)
(24,364)

2025
20254
RMB’000
AR®TR

517,922
792,399
12,772
75,264
1,222,285

1,227,732
(5,447)

MO - WHIWT

For the Year ended 31 December

BZ12A318LLEE
2024 2023 2022 2021
20244 20234 20224 20214
RMB'000  RMB’000  RMB’000  RMB’000
AR®TT AR®TT AR®TT ARETRT
156,367 203,964 113,657 115,181
(69,691) (78,831) (57,805) (44,940
86,676 125,133 55,852 70,241
(268,701)  (145,859)  (182,740)  (142,527)
(265,073)  (145,654)  (182,740)  (142,527)
(2.50) (1.28) (1.75) (1.76)
As at 31 December
HZ12A31H

2024 2023 2022 2021
20244 20234 20224 20214
RMB’'000  RMB’000  RMB’000  RMB’000
ARBFT AR®TT ARBTT ARETRT
517,244 402,985 64,137 48,566
894,222 1,281,927 1,675,818 1,845,611
12,473 16,891 3,928 3,420

122,391 110,237 64,665 70,771
1,276,602 1,557,784 1,671,362 1,819,986
1,268,808 1,540,383 1,666,125 1,819,986
7,794 17,401 5,237 -
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Dear Shareholders,

On behalf of the Board of Directors of Beijing Airdoc
Technology Development Co., Limited (the “Company” or
“Airdoc”, together with its subsidiaries, the “Group”), | am
pleased to present to you the Group’s business
development and operating results for the year ended 31
December 2025. | would like to extend my sincere
appreciation for your trust in, and support for, the Company.

In 2025, the Group entered into a critical year to further
deepen its strategic transformation and accelerate high-
quality development. Against the backdrop of the industry
upgrade and market changes in the healthcare sector, the
Group has remained committed to its core strategy of
“technology-driven products + multi-scenario
implementation”. Leveraging our self-developed “WanYu”
(# 78) medical-specific large language model as the
technological foundation, the Group has deepened its focus
on three core product lines, namely Myopia Prevention and
Control Al (PBM-AI), Retina Detection Al (Retina-Al), and
Stress Resistance Monitoring Al (Neuro-Al). Through this
approach, the Group achieved significant improvements in
both business quality and efficiency, while continuously
refining its strategic positioning. In addition, the Group
delivered a series of solid achievements across technology
innovation, product deployment and commercialisation
efforts.

BB BCR
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In the area of technological innovation, the Group’s R&D
strategy has transitioned from a “scale investment-driven” to
an “efficiency optimisation-driven” approach. Our R&D
efforts are now focused on the refinement and iterative
enhancement of algorithms, continuous optimisation
following product registration, and tailoring to commercial
use-case scenarios. By introducing Al-assisted tools and
optimising the structure of the R&D team, the Group has
achieved a more efficient allocation of R&D resources.
During the Reporting Period, our proprietary “WanYu” large
language model was upgraded through a comprehensive
upgrade with its core capabilities continuing to improve. The
annual model token consumption reached approximately
799.2 billion with over 77% of the computing resources
allocated to core commercialisable medical business,
forming a virtuous cycle of “Models Empowering Business,
Business lIterating Models”. At the same time, the Group
obtained 25 patents, including 14 invention patents, and
published 15 high-level academic papers with a total of
more than 60 with many of which were accepted by top
international conferences. In the meantime, we attach great
importance to intellectual property management and have
been honoured as a National Intellectual Property
Demonstration Enterprise, along with the national patent-
intensive product filing of our 4 core products.
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In terms of business implementation and commercialisation
expansion, our proprietary “WanYu” Al large language
model enabled the co-ordinated development of Group’s
three core product lines and a continuous expansion of our
market penetration and user coverage.

o Myopia Prevention and Control Al (PBM-AI): This
product line generated revenue of RMB43.9 million,
representing a year-on-year increase of 55.7%. We
started to build a distribution service system and star-
rated store service system based on PBM-LED®
myopia light therapy device in 2024. By the end of
2025, such system has covered 3,342 active outlets in
32 provincial administrative regions across the country,
marking an 89.1% increase from the first half of the
year, with cumulatively over 17 thousand adolescent
patients served, a 236.9% increase compared with the
first half of the year. The core myopia prevention and
control Al product recorded 6.39 million usages,
representing a year-on-year increase of 58.8%. We
officially released the clinical research data of our core
product, the “Airdoc PBM-LED® Vision Rehabilitation
Device”, in collaboration with authoritative experts from
multiple top-tier medical institutions, including the
National Clinical Research Center for Eye Diseases and
the National Center for Children’s Health. In addition,
we have entered into an in-depth strategic partnership
with ZEISS, a global leader in optics. We jointly
customised and developed the “Portable ZEISS Al
Refraction Product Selection Solution” and launched
an Al myopia prevention and control risk prediction
model, with China serving as the innovation pilot
before gradual rollout to the global market.

EERBEMEFRCRRITE - ERM
B TEZEIARNRILEET  A5H
ZARLDEMSRBRBR MHE2EXR
HRPEZRFEREAX -

o EIRBHIEAI (PBM-AI) : E GEWA
EARBIBIEE T AKEER
55.7% ° F P11t 2024 & FL 1A fE 72
EFAPBM-LED®T 18 % BRIA B & K
RIS XM 2 P JE R 75 52
% HE2025FKEEEEZH321H
ERITHERS,3421E)E RSB, - &
FFEELI1% « Rt RIEE1.7E
FLEFEEE BRE¥XEFHEEK
236.9% ° 1%/ AR BT IEAIZE A
X EEG639.08 X AR
58.8% : B Ml & B KR K R
REEFEF L HRFEEER
LDEEZRENBERBENERS
R EREH TRMANZOERE
fE PBM-LED®45 /] BZ1E & | FOER R BH
REE - RMEELBEFTELE
BRANBERREEESE  BE
TEHIFEE [ 2 L2 R)AIRR IR MR
TR - B AT PR kg TEOR 8
B G AR B A Bl R B I K A
mEERME -



Retina Detection Al (Retina-Al): This product line
generated revenue of RMB120.8 million, representing a
year-on-year increase of 7.2%. The number of active
service outlets using our SaMD and health risk
assessment solutions increased from 7,883 to 8,599,
representing a year-on-year increase of 9.1%. The
number of active outlets covered by hospitals reached
478, representing a year-on-year increase of 14.6%.
The number of detections reached 488,000,
representing a year-on-year increase of 21.6%. Our
artificial intelligence solutions have been deployed in
408 physical examination centers and the number of
optometry chain service outlets covered is 3,569, a
year-on-year increase of 26.2%. At the same time, we
established strategic partnerships with national top-tier
pharmacy chains in the pharmaceutical retail sector,
deploying services in over 100 stores within the four
months at the end of the Reporting Period, cumulatively
delivering 56,577 effective service sessions. Our core
algorithm platform, Airdoc-AIFUNDUS (2.0), has
successfully obtained the NMPA Class Il medical
device registration certificate in April 2025 which covers
major fundus conditions such as diabetic retinopathy
and retinal vein occlusion. During the Reporting Period,
our three major series of intelligent fundus imaging
equipment (AI-FUNDUSCAMERA-U, Al-
FUNDUSCAMERA-H and AI-FUNDUSCAMERA-M) were
intensively certified and fully rolled out into the market.

2025 FE W%
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o Stress Resistance Monitoring Al (Neuro-Al): We
officially launched the Airdoc Neuro-Al Stress
Resistance Monitoring Product which obtained the
Class Il Medical Device Registration Certificate in
March 2026. Based on wireless sensing technology
(non-contact detection and multimodal Al algorithms, it
completes assessment within 90 seconds and
generates an evaluation report covering five core
dimensions in the field of physical and mental health.
During the Reporting Period, in collaboration with
relevant education and health authorities in Nanchang
City, we conducted comprehensive stress resilience
screenings covering approximately 1.5 million primary
and secondary school students and teachers. In the
general health sector, pilot applications are underway
across multiple settings, including corporate health
management, health examination centers, and
insurance partnerships.

It is worth noting that during the Reporting Period, our
overseas business revenue reached RMB19.2 million,
representing a year-on-year increase of 100%. Meanwhile,
we have successfully entered the Middle East (Saudi Arabia,
Oman) and South America (Brazil, Mexico), achieving
commercial sales and extensive coverage across leading
hospitals, chain pharmacies, and optometry centers in major
countries within the core Southeast Asia. In terms of
registration and certification, we achieved significant
breakthroughs during the Reporting Period. Myopia
Prevention and Control Al (PBM-AI) has newly obtained
certification added Vietnam certification, together with the
existing EU CE certification which lays the foundation for
global business expansion. Retina Detection Al (Retina-Al)
obtained certifications in multiple Southeast Asian countries,
including Vietnam, Thailand, Malaysia and the Philippines,
and obtained US FDA certification, achieving coverage in
major Southeast Asian nations while entering markets in
Europe and the Americas. As at the end of the Reporting
Period, Retina Detection Al has obtained EU CE and US
FDA certifications, and obtained market access in many
countries such as Indonesia, Thailand, Malaysia, Singapore,
Saudi Arabia, the United Arab Emirates and South Africa.

o HiEE#E K EEHIAI (Neuro-Al) @ F 1
1F =X # £ Airdoc Neuro-Al#1 R g
ESBIEE Gh (FA2026F3 A —REEE
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RRBEEEZEZ SRR EIE
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HWAZEARBA92BE T B LEFRE
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In terms of financial performance, the Group showed a trend
of “reducing losses and improving efficiency and enhancing
quality and efficiency” during the Reporting Period. As at 31
December 2025, the Group achieved revenue of
RMB173,262 thousand, representing a year-on-year
increase of 10.8%; the annual loss narrowed to RMB24,364
thousand, and the gross profit margin reached 73.8% with
continuous enhancement in profitability. At the same time,
the Group strictly controlled various expenses, significantly
improved per capita output efficiency and maintained a
good asset condition, providing sufficient financial
guarantee for the subsequent business development.

In 2025, we achieved steady progress at the strategic,
technological, business and governance levels, and the
overall development entered a new stage with higher quality
and efficiency.
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Looking forward to the future, the medical and health
industry is entering a golden period of growth as Al
technology becomes deeply integrated and market demand
continues to be unleashed. The Group will remain
committed to technology-driven innovation, focusing on
three core product lines, accelerating commercialisation
initiatives, and enhancing operational efficiency and
profitability. Moreover, we will strive to realise our vision of
“Provide high-quality healthcare services to everyone,
aiming to make it as accessible as the air anytime and

anywhere,” achieving a harmonious co-existence of

commercial value and social impact.

We are aware of challenges ahead but we are confident in
the long-term development of the Company. The Board of
Directors will continue to fulfil its duties with diligence and
responsibility, keeping the maximisation of shareholders’
interests as its core focus. It will lead all employees to align
their efforts, remain steadfast in execution, and spare no
effort so as to continuously strengthen the Company’s core
competitiveness and enhance its capacity for sustainable
development. Through outstanding performance and a
strong commitment to accountability, we will reward every
investor’s trust and support.

CEO of Airdoc
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEmED T

We are an artificial intelligence healthcare company
specialising in the medical and healthcare sector, with
our proprietary vertical industry large language model
“WanYu” serving as the core technological foundation.
Built upon this foundation, we have established three
core Al product lines, forming an overall business
architecture featuring “One Large Language Model
Foundation, Three Core Al Products, Multi-Scenario
Implementation”. Under this architecture, each product
line features homologous technology, complementary
scenarios, and clear commercialization paths,
achieving a complete closed-loop for vertical domain
large language models from technology R&D to
commercial monetization. During the Reporting Period,
all of our primary revenue was derived from the
commercial application of Al products and solutions
across various real-world medical healthcare
scenarios, including medical institutions, optometry
centers, primary healthcare institutions, and health
management settings.

Upholding the mission of “Accessible and Affordable to
Everyone” (& i 5 % & I~ 1£), we have constructed
“WanYu”—a deeply trained and optimised vertical Al
large language model for the healthcare industry —
based on over 30 million real-world clinical diagnosis
and treatment data and more than 800 evidence-based
medical knowledge graph entities. The “WanYu” large
language model integrates technologies such as
intelligent agents, RAG, multimodal algorithms, and
medical knowledge graphs. It possesses capabilities
including precise understanding of medical data,
rigorous reasoning of clinical logic, standardised
generation of professional results, and intelligent
recommendation of personalised services. Strictly
adhering to medical compliance requirements and
diagnostic protocols, it can be deeply adapted to meet
the demands of various scenarios, including clinical
testing, health assessment, interventional treatment,
and health management.

BAR—RBEINEBERREELSN
ATEEERBERNR A8 EHEDN
BEEEAERN[BRBIEAZLE
MR RE - W0 LAt A IEEE = K&
DAIE @& - KT — @ KSR K
ﬁ\—kNFm\;%EEmMﬁ&

BEBEE ZERTIERRHE
mﬂﬁ BRE R KIS
T BN T EEEEAEREREIN
o 3% 5| ps 2L B IR M TR EIR o W
HHR - BMEERA R ERIFER
AIEMRBBRAREBERE &
i EEREMMERERSS

HEEEERRES=TRNEELE
}Eﬁ °

ﬁﬁ%%?ﬂ&ﬁﬁ?Xﬂﬂ%@
- EREBA3,0008 fn A Bt G
f—%@ﬁ BO0FATETE 75 B8 22 A 8k
BT A B R R R R UK
F@k%ﬁﬁAIﬁﬁkmm—
(Bl - [BHEIRNRERE S
Agent - & = 158 £ NRAG * £ &
REBEEE  BEMBEELZRMm
BERERSBREIER  BRES
BRREMIE  EXERBRE LN - @
LRSS e B SR - FE$&‘§
BEESREREZERE
[ 3 B B5 PR A8 &Kaﬂﬁ\?ﬁ
/DK N ﬁ;)i E,EE\—;—% 5 oK ©



iV / dEVEYW BEIJING AIRDOC TECHNOLOGY CO., LTD.  Annual Report 2025

MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED T

Leveraging the unified technological foundation of the
“WanYu” large language model, we have constructed
three core Al product lines:

o Myopia Prevention and Control Al (PBM-AI):
Focusing on the core needs of youth myopia
prevention and control, this solution centers on
PBM (Photobiomodulation) therapy. Integrating
the Al large language model’s capabilities for
precise fitting, risk prediction, and intelligent
management, it creates a closed-loop solution
spanning Al-based myopia risk assessment,
personalized Al-adapted phototherapy protocols,
dynamic monitoring of treatment efficacy, and
full-process digital management. The core
product has obtained medical device registration
certification from the NMPA, demonstrating the
deep integration of technological R&D and
commercial deployment.

o Retinal Detection Al (Retina Al): Centered on the
core strategy of “Retina Al + Early Chronic
Disease Screening”, and relying on the
multimodal algorithm capabilities of the Al large
language model, this product line achieves
technological extension from fundus disease
auxiliary diagnosis to early screening of systemic
chronic diseases. Core products cover fundus
conditions such as diabetic retinopathy and
retinal vein occlusion, while phased R&D progress
has been made in cross-departmental scenarios
such as atrial fibrillation detection and
pre-eclampsia prediction. Product compliance
layout spans both domestic and emerging
overseas markets, establishing Retina Al as a
crucial Al tool for primary care screening and
clinical auxiliary diagnosis.
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o Stress Resilience Monitoring Al (Neuro-Al):
Targeting the essential need for stress
management in the physical and mental health
market, this solution achieved precise monitoring
and quantitative assessment of stress resilience
and stress status with Al technology. Paired with
personalised intervention plans, it creates a
full-chain service spanning from stress resilience
evaluation to intelligent intervention. This fills a
gap in intelligent stress management within the
consumer health market and serves as a critical
strategic lever for our expansion into the
consumer health market.

In terms of R&D investment, the Group’s R&D strategy
during the Reporting Period shifted from being “scale-
driven” to “efficiency-optimization-driven”. As the three
core product lines successively completed registration
and approval, and the clinical validation system was
largely established, the focus of R&D efforts has
shifted from the earlier phase of large-scale data
collection and model training to refined algorithm
iteration, continuous post-registration product
optimization, and adaptation to commercial scenarios.
Against this strategic backdrop, while maintaining the
quality of R&D output, the Group achieved more
efficient allocation of R&D resources through the
introduction of Al-assisted tools and the optimization
of the R&D team structure. During the Reporting
Period, the Group obtained 25 new patents (including
14 invention patents) and published 15 high-level
academic papers, many of which were accepted by
top-tier international conferences such as MICCAI
2025 and CVPR 2025, fully reflecting the sustained
improvement in R&D efficiency.
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During the Reporting Period, we consistently
implemented our core strategy of “technology-driven
products + multi-scenario implementation”. We
completed systematic optimizations of our
organizational structure and business processes
centered on achieving large-scale Al implementation
and established gradually an automated,
platform-based operational model with Al agents at its
core. The proportion of Al-related code within our core
business systems continued to increase, enabling us to
close the loop from algorithmic capabilities to the
delivery of scenario-specific solutions.

Our proprietary “WanYu” medical-specific large
language model is a deeply trained and optimised
vertical large language model for the healthcare
industry. Differentiating itself from general-purpose
large language models, the “WanYu” large language
model has undergone specialised training relying on
vast medical professional knowledge base, real-world
clinical data, and structured medical information. It
integrates core technologies including intelligent
agents, RAG, multimodal algorithms, and medical
knowledge graphs. The model possesses capabilities
for precise understanding of medical data, rigorous
reasoning of clinical logic, standardised generation of
professional results, and intelligent recommendation of
personalised services. Strictly adhering to medical
compliance requirements and diagnostic protocols, it
can be deeply adapted to meet the demands of various
scenarios, including clinical testing, health assessment,
intervention guidance and health management.
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We consistently dedicate core resources to
advancing the “WanYu” medical-specific large
language model. Recognizing the
professionalism, rigor and complexity inherent in
medical scenarios, we have conducted deep
training and specialized optimization for contexts
involving clinical terminology, diagnostic and
treatment workflows, and health management.
This effort has culminated in the creation of a
multimodal Al system encompassing medical
imaging, physiological signals, structured medical
data, and natural language interaction. The
“WanYu” large language model adopts a
multimodal Al technology architecture with core
capabilities including:

o Multimodal Fusion: Supporting unified
understanding and reasoning across
medical imaging, physiological signals,
structured medical data, and natural
language;

° RAG: Integrating medical literature and
clinical guidelines to ensure evidence-based
output;

° Medical Knowledge Graph: Embedding a
structured relational network of diseases,
symptoms, medications, and prognoses to
support clinical logical reasoning;

o Al Agent Capabilities: Capability of
independently executing standardised
medical testing, report generation, quality
control review, and other tasks, enabling
24/7 automated operations.

EEENWED T
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During the Reporting Period, the “WanYu” large
language model completed an upgrade, which
further enhanced its reasoning capabilities within
complex medical scenarios. The table below
presents the model’s core operational data for the

Reporting Period:

WEMA - [EE ] KRISTRK
WRFRTTAR  E—HIRFTE B
BISR THHIEEN - U TR
HEMABILZ LB EBUE

Indicator Data Description
EE g i B

Annual number of enterprise user API
calls to the “WanYu” large language
model

BEAELFEEACEAS AR

Approximately 890,000

times

#7890,000/%

Calls made through
ADA services

i B ADARR 7% 38 A

Annual token consumption Approximately Over 77% were used
799.2 billion for core
commercial
business functions
FEToken HiEE #17,99218 HEBTT% AR P
bzt %75
Among them:
Hep -
Token consumption for Retina Detection  35.6 billion
Al scenarios
R A8 IE OB Al Token B FE = 35618
Token consumption for Myopia 32.0 billion
Prevention and Control Al scenarios
AR TEAl Token B FE 2 32018
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Our “WanYu” large language model is not sold as
a standalone product. Instead, it serves as the
core technology platform underpinning all of the
Company’s product lines, supporting algorithm
iteration, product development and the
implementation of related application scenarios.
Data accumulated during the business operations
of each product line is reintegrated into the model
for ongoing optimization and refining so as to
consistently enhance its performance in
real-world applications. This synergistic model of
technology and business collaboration enables
the Company to continuously elevate its Al
capabilities across diverse medical and
healthcare scenarios.

Our R&D investments remain steadfastly focused
on three core directions: foundational Al
technology breakthroughs, the development of
medical-specific platform capabilities and clinical
scenario implementation. Key areas of focus
include the development of medical large
language models, multimodal algorithms, Al
agent systems, and inference platform
optimization. Concurrent efforts in clinical
validation and medical device registration provide
essential support for the compliant application
and large-scale commercialization of our Al
models within medical settings. These activities
continuously reinforce our technological moat and
drive the efficient translation of technology from
the R&D phase to clinical and consumer
applications.

EEENWED T

B [ EE | KRR RIER
B EmEIMEE - MEER
DA an AR B RO BT
8 XFRERER - EmH
ERMHEEASENER - &
i AR SRR B AE T PR
ZNBEANELNFERL
AR - fem BT THR B
EREATARE - i
EHWRERN - AR QA
EZEBRERFISSTRE
RITATEEED -

B ERABKEEAL
BERERMNKE BEZE
TR NEREERRES SRR
=KL m - BERMAEE
BAEL - ZEEEEL A
Agent R AT 3% IR T A8
1t RFHEERNERRERE &
BREWEMEIE AAER
TE BB 5 s A A7 FE A AR AR
ez B MR MR O X E
RESERIMEES - BRI
B 25 i R B PR~ JH B iR Y
=W



W/ AW BEINGAIRDOC TECHNOLOGY CO., LTD.  Annual Report 2025

MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED T

In addition to supporting internal core business
systems, during the Reporting Period, we
co-developed multiple intelligent medical
products with partners leveraging the “WanYu”
large language model and all of which have
achieved full commercial launch. These
collaborations deeply empower the intelligent
upgrading of the health examination industry. Key
co-developed products include:

° Al Intelligent Chief Reviewer System:
Centered on the large language model,
medical knowledge graph, and full-process
quality control engine, this system enables
automatic review of health examination
reports, intelligent report generation, risk
stratification, and comprehensive quality
control. It significantly enhances the
diagnostic service efficiency and
standardization levels of health checkup
institutions;

o Al Ultrasound Voice Assistant: Based on
medical-scene-specific speech recognition,
semantic understanding, and structured
data conversion technologies, this assistant
can instantly and automatically convert
dialogue during ultrasound examinations
into standardized examination reports. This
reduces the documentation burden on
medical staff while ensuring report quality
and consistency.

Furthermore, in collaboration with iKang Group,
we jointly released the 2025 edition of the Health
Blue Book of Six Million Health Checkup Cohort
Based on Retinal Al assessment. The cumulative
sample size has surpassed 6 million with the
cohort undergoing consecutive retinal Al
assessments exceeding 1 million people for the
first time. This fully demonstrates the
implementation value and social significance of
our Al healthcare solutions within large-scale
medical scenarios.
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Three Core Al Product Lines and Application
Scenarios

ERBRBIRER G — O RITTE
P BMBEET = KZDOAE®
B BIREMGHIREENERE
RNIERERE 77+ T [A) AN [A) #Y) B8 i
%%ahﬁ%%Mw~ T~ FRE

AR T IER AR — BB LA R TS

-
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Leveraging the unified technological foundation of the
“WanYu” large language model, we have constructed
three core Al product lines. Each product line deeply
relies on the capabilities of the “WanYu” model to
deliver integrated Al solutions spanning intelligent
detection, analysis, report generation, and
interventional treatment tailored to diverse medical and
healthcare scenarios.

TEENEEA RS BHRMER
HENERHE

The diagram below sets out key details of our product
portfolio as at the date of this report:

Expected NMPA Registration

AR Product Mo Davice — —— fo e Noxt Micstene Carcalo Applcaion
' EREAEL SRR ate Sizge of DevelonTet  NMPA Submission NMPA Approval ToAERROEARME S RREeE
R M. saeze  PERREREZEA  BRRERLE
Myopia Prevention Mﬁop‘a ‘I%Erﬁrégy Class Il A d in December 2024
ievice PBIV- ass pproved in December
a"%g;;;;‘ﬂl‘“ AR Fom 2004 12 AL
2 PBM-LED
; Expected NMPA Registration
Product Type Product Indication Gz g WS Certificate Application
ERER ER AR Medical Device for the Next Milestone FHHEREERES
: BRRARL Eae'\‘/yei‘;r?‘ee:{‘ EZ‘VES‘SO‘;EWZZ‘Z Registrational Trial NMWP%;%'EE;I‘O" NMPA Approval T-ALRRNRMRNE R E
stration BER b Abprova
BRI RN B Rz e
Ver. 1.0 Diabetic retinopathy Class Il Approved in August 2020
100A  FERFRERRE Rl 2020478 At
Ver.2.0  Retinal vein occlusion Class IIl Approved in April 2025
200K AEEHRAE EEL 202564 AR
Hypertensive retinopathy
= R R 2
‘Age-reated macular degeneration
Airdoc- o FRIEMEENRE Class Il Temporarily suspended due to the
AIFUNDUS g*ggi, Pt need to cultivate market awareness
‘E:!l;?&‘cigg' myopia = > EiSRmEREEEE
R
Retinal detachment >
RABBBLE
Glaucoma detection Class I Approved in June 2020
Individual AR ot ] 2020576 At
Products Cataracts detection Class Il Approved in January 2022
B
o Elelers] =8 202241 ARt
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Notes:

Early stage development denotes the process of data
collection, data labelling and model training.

Late stage development denotes the process of data
supplementation, algorithm training iteration and
algorithm validation.

No regulatory approval or registration is required for the
sale of our health risk assessment solutions in
consumer healthcare and eye health settings.

During the Reporting Period, we offer health risk
assessment solutions with the ability to detect risk
indicators, including risk assessments of retinal
abnormalities, retinal vascular diseases, vitreous
abnormalities, retinal tumors, optic nerve pathologies,
macular diseases, congenital anomalies of the retina,
cardiovascular disease and anemia.

Early stage development denotes the process of
product planning, product definition, engineering
verification and design verification.

Pilot production denotes the process of production
verification.

As market awareness of this product is still in its early
stages, we decided in May 2025 to suspend its
registration and we will resume the registration of such
product once market awareness and acceptance of the
product has increased.

FE RSB KE  BURERL
KRB GRBIE

R BIEBEMR  BEEJIR
ERREARERRE -

EARRENRBESRS  HE
FAPT B 62 R R\ Ben R A R OR U7 R AR
BESETHAEXEM -

RE|BEHR - RAREEB R

{2 B 2 B2 #5 1R BE 77 O 2 B L Y
EBRANTER BRUYEERE

BOREENEEE - ﬁ%%%
BANEERE - SHSRE
BENRE  CRAMREERES -
DIME R E KB MAETTHE R
FEAd -

RBEVMEERRSE EmE

AEMEERLIERTIBE -

A% SR EE fh T35 SR AE 5
R[S B - AP 20254F5 A
REGIFZEmMOGEM - WiE
TMSEHZERNRANES ER
= I BTN ED AL n O RE A o



2025 FE W%

trEEnERRReERAT MW S A

MANAGEMENT DISCUSSION AND ANALYSIS

Our Myopia Prevention and Control Al addresses
the significant public health challenge of youth
myopia. Employing PBM therapy as the core
interventional method, we deeply integrate the
“WanYu” large language model’s capabilities in
precise fitting, risk prediction, and intelligent
management. This creates a comprehensive,
closed-loop solution covering Al-based myopia
risk assessment, personalized Al-adapted
phototherapy protocols, and dynamic monitoring
of treatment efficacy. The PBM-LED® Vision
Rehabilitation Device, being the core product, has
obtained Class Il medical device registration
certification from the NMPA.

EEENWED T
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3.1.1 Core Product Design 311 EmBDRE
PBM-LED® Vision Rehabilitation Device: PBM-LED®# 1 EE 1€ % -
Core Technical Parameters and BB 1 2 B B i F AR
Competitive Advantages -

Leveraging the deep integration of the PBM- K5t PBMELfiT 82 AVEH
LED® technology and Al algorithms, our EHRERE  BAH
PBM-LED® Vision Rehabilitation Device PBM-LED®fR 1 15 &
achieves comprehensive breakthroughs in e BENEE
safety, precision and convenience. lts core EUHELERTZER
design and competitive advantages are as B Az RRETELER S
follows: BEWT
Feature Technical parameter Competitive advantage
(£3: B2 8 HEEZ
Light source type LED Safer, more suitable for long-
term use

FRER LED B2 FEAROMEA
Light spot design Annular light spot (Patent No.: ZL 2024 1 Avoids the central fovea of the

0456292.3) macula
F P RE BRIV BE (FFI5% - @HENRA LM

ZL 2024 1 0456292.3)

Safety classification ANSI Group 1 (Highest International Safety

Class)
ZEER ANSI Group 1Bl &2 2 2 545
Safety margin 22,761 seconds (> 6 hours) required to 126x safety margin; 16,258x
reach safety limit safer than laser products
ZEHE EHZ2BRFE22,7611) (>6/)\8) 126f5 22808 REBSTEERD
16,2585
Usage method 3 minutes per session, twice daily Non-contact, non-invasive; high

compliance for children
EIEDEN §H2R  §R3DE M Ee RERRMS
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Feature Technical parameter Competitive advantage
it B2 H HEES
Al-enabling Personalised fitting via the “WanYu” large
language model
A B2 (B RER M ERE
Insurance coverage Insured by People’s Insurance Company of
China
PR AR PICCH BI A fRA (R

Leveraging our proprietary “WanYu” large
language model, the PBM-LED® Vision
Rehabilitation Device achieves Al-powered
intelligence throughout the entire process. It
establishes a closed cycle spanning precise
fitting, risk prediction, data management,
and intelligent services. The functions of
each core application module are as

follows:

Al application module
AlFE RS

ERBMIER

BHEREERER
Al BEfL fE B

.—ﬁfi ;u
IR -

BT

Functional description

Th RE 3t

Al fitting & adaptation

Al Fic 2 5@ i

Myopia risk assessment
& progression

prediction
AT AR B Y Ak B
R 78R

Al fundus camera fitting, fundus Al dedicated to myopia
phototherapy adaptation, retinal contraindication
screening, macular pigment density assessment

AIRREAB#ERR: AR N ERREERARE Al SHEEZR
EEE EEXBETE

Adolescent myopia prediction model built on millions of
optometry data points; risk assessment for non-myopic
populations; progression prediction for myopic
populations

ERNASARABBRERT O FOATRARE « STHRT
BABFRERE U ORARERERER

I RE
A 3 M " PBM-LED®
_:F_//IL,—%E
R
%ﬁ@a - [ B2 78 ORI B 2 4R

LIRS 18 2 T
%*%M;W;
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Al application module

AlFE A

Functional description
Thee i utt

Intelligent background
data management

BREREBEEE

Optometrist intelligent
assistant

AR LB BE BN F

Retention of historical examination results; display of
developmental trend charts; archiving of usage records;
intelligent background regulation and management of

the device
ERBEAGEERET  BREBRERT - FHLHE
B BERXESEEEAEER

24/7 online service powered by the “WanYu” large
language model, providing users with full-process
optometric services encompassing precise prediction,
dynamic intervention, and closed-loop management.
Features include: Al voice guidance advising against
late-night use; intelligent timing reminders; intelligent
reminders for follow-up visits; intelligent reminders to
power on the device; intelligent upcoming expiration
reminders

REREANERTRE 24/ R R - ARFIREEETE
Al @JAEJFJ?’E\ -HIREENEMEE LR - A LS
BES Tﬁﬁ%@% HELIRBE R R EIET Y - B REIR

R & - HELIREERME R - Do REIHIERE
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The mechanism of action of our PBM
technology has received widespread
recognition from the academic community.
Myopia is not merely a refractive issue but a
quintessential representative of
“Light-Eye-Brain Axis” disorders. Based on
the “Light-Eye-Brain Axis” theory, PBM
technology uses an Al-encoded 650nm
annular light beam to precisely target
peripheral retinal zones. By activating the
intrinsically photosensitive Retinal Ganglion
Cells (ipRGC)—the core “neural switch”—it
issues axial length control instruction.
Concurrently, it guides Retinal Pigment
Epithelium (RPE) cells to conduct
photoelectric signal conversion. During this
process, photons are absorbed by
Cytochrome C Oxidase (CCO), directly
enhancing mitochondrial activity and
promoting substantial ATP (Adenosine
Triphosphate) synthesis. This provides
ample energy for the metabolic repair of
retinal and scleral tissues, effectively
inhibiting pathological axial elongation at its
source, thereby achieving precise myopia
prevention and control while maintaining
visual health. The annular light spot design
ensures the light precisely targets the
“optimal target zone” of 6-10° in the
peripheral retina rather than the central
fovea, thus balancing therapeutic precision
and ocular safety.

EEENWED T
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During the Reporting Period, we continued
to strengthen our clinical evidence system.
We have conducted clinical observations
with six Grade 3A hospitals, and
collaborated with over 50 healthcare
institutions. We have completed a total of 10
multi-center clinical studies, enrolling more
than 200 participants with no serious
adverse events throughout the full clinical
trial cycle, demonstrating consistent product
safety performance.

This study is a single-center, randomized
controlled pilot trial conducted by the
National Clinical Research Center for Eye
Diseases to evaluate the efficacy of “LED
red light in controlling myopia progression”.
The study enrolled 40 children aged 8-12
years with simple myopia, divided into an
intervention group and a control group with
20 participants in each group. The
intervention group received treatment with
our PBM-LED® Vision Rehabilitation Device
(twice daily, 3 minutes per session), while
the control group received extremely
low-dose irradiation (0.001mW, simulating a
placebo).

Pilot study data showed that the mean axial
length change (mm) over three months in the
intervention group was —0.002mm for the
right eye and —0.019mm for the left eye. In
the control group, axial length changes were
+0.059mm for the right eye and +0.075mm
for the left eye.
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W—IBER L - BEHE
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HERITEER  WEAHA
40 8-12p% BB 4T 14 3L 4R,
RE - oAETHEANY
B4 BHZ20A - F
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LED®#R 11 R 18 &R 5T (2
WK/H 3o 8ER) 8
PRARFE A R K B 2 PR 5T
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Pilot study data showed that the mean axial
length change over three months in the
intervention group was —0.002mm (right eye)
and —-0.019mm (left eye), compared to
+0.059mm (right eye) and +0.075mm (left
eye) in the control group. The three-month
change in cycloplegic spherical equivalent
increased by +0.12D (right eye) and +0.15D
(left eye) in the intervention group, while the
control group showed mean decreases of
—0.08D (right eye) and —0.13D (left eye). Our
PBM-LED® Vision Rehabilitation Device
effectively controls myopic shift in both axial
length and cycloplegic spherical equivalent:
when compared with the control group, the
intervention group demonstrated a
significant slowdown in myopic shift in both
axial length and cycloplegic spherical
equivalent. Furthermore, the proportion of
participants maintaining stable or improved
visual acuity was as high as 85% in the
intervention group, which is significantly
higher than the 50% in the control group,
indicating superior visual stability. No
serious adverse events were reported and
compliance was favorable.

BEERWREBEEET
TFIE 4B 3@ A F 15 R #h 2
It £-0.002mm (A )
-0.019mm (%) » ¥
B IR & E LA
+0.059mm (A ) H
+0.075mm (%) - T7848
EXEIEAZLERS
+0.12D () #1+0.15D
(f2) - MY BAFHT
f%-0.08D (%) A-0.13D
(L) - M APBM-
LED®#8 W ER1EE A B K
THIRWMEREMELE
RMAR LR - YRR AR
ML - T 7848 £ R o
EEEXEMRR LT
BRICERHBERE
BFBAERNIREBEE
IR EEMLE S E
85%  m M H RBAM
50% R OBTERE
5 EERETREMA
IRPEME R B -



2025 FERE LREEMNRRRERAERLAF MdENDS A
MANAGEMENT DISCUSSION AND ANALYSIS

EEENWE DT

In this randomised controlled trial, the RAXE#ERAR
inter-group comparison results between the & - & 5 48 (PBM-LED®
intervention group (PBM-LED® intervention) F98) HEE R (LR
and the control group (placebo) for core FER#EE(AAL)  E
indicators including axial length (AAL), HIB(ASE) R BRIE®/R A1
spherical equivalent (A SE), and uncorrected (AUCVA)E Z D B 1E /)
visual acuity (AUCVA,) are as follows: MR AERET -

Diff Cohen’s d
Parameter Time Trial group Control group  (Trial = Control) ~ 95%Cl P value

EE Cohen's d
kg R Bt pafichl (ER&-H84E) B%EEER PR

AAL (Change in axial length) 1 mo 000006  002:004  -0.01-0.06,003 -0.28-053,-0.02 0542
AMLIRBREER() 1184

AAL (Change in axial length) 3 mo 002£000  008+007  -0.05-0.10,000 -028-053,-0.02  0.041*
ALIRBREZ() 3fA

AASE (Change in spherical 1 mo 021044 0062027 026-0.01,054  -0.28-053,-0.02 (.06
equivalent)
AASE(BRURER ) 1{EA

AASE (Change in spherical 3 mo 045054 013034 030002058 -028-053,-0.02  0.0%"
equivalent)
AASE(BRURER ) 38R

AUCVA (Change in Tmo -004£047  -004£009 000-010,010  -0.28-053,-002 0988
uncorrected visual acuity)

AUCVA(REENZ(Y) 1A

AUCVA (Change in 3mo -005£02 -003£009 -0.04-0.14,006 -028-053,-002 0437
uncorrected visual acuity)

AUCVA(REENZ(Y) 3fEA
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° Axial Length Control: After 3 months
of intervention, axial elongation in the
treatment group was 0.02+=0.09mm,
significantly lower than the
0.08+0.07mm observed in the control
group. The inter-group difference was
-0.05mm (95% confidence
interval:=0.10 to 0.00), with statistical
significance (P=0.041%), effectively
slowing axial elongation.

o Diopter Progression Control: After 3
months of intervention, the change in
spherical equivalent in the treatment
group was 0.15%0.54D, significantly
better than the —0.13£0.34D observed
in the control group. The inter-group
difference was 0.30D (95% confidence
interval: 0.02 to 0.58), with statistical
significance (P=0.036%), effectively
slowing myopic shift.

° Safety Validation: After 1 month and 3
months of intervention, there were no
statistically significant differences in
uncorrected visual acuity changes
between the two groups (P-values of
0.988 and 0.437, respectively),
confirming that PBM-LED intervention
has no adverse effect on uncorrected
visual acuity and demonstrating a
favorable safety profile.

These clinical data provide a robust
evidence-based medical foundation for the
application of our PBM-LED technology in
the prevention and control of myopia among
children and adolescents, further validating
the efficacy and safety of the product.
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Study 2: PBM-LED Combined with 5% = . PBM-LED# &
Defocus Lens vs. Defocus Lens Alone BB L EFREAEE
— A Prospective Randomized Controlled H BT BE 14 BB # 21 78 i IR
Trial (National Children’s Medical Center/ a5 (B3 52 EEE 0
Shanghai Children’s Medical Center) /LR EEEN L)
This study is a prospective randomized ZHRERBRAERS
controlled trial conducted at National o0 E R —IBATIE M
Children’s Medical Center. The treatment BEM R KA B &
group received LED phototherapy using our AR AR M PBM-
PBM-LED® Vision Rehabilitation Device in LED®1% /1 R 18 & HYLED
combination with defocus lenses, while the HEBEBEE YR
control group used defocus lenses only. ARNMERAREELRE -
Treatment Control
group group
(PBM-LED® + (Defocus
Defocus lens) lens only) Improvement
AR
(PBM-LED®+ A
Indicator EE BEREE) (ERERER) RAEE
Axial Length Efficacy R &h7A BUEH| &
Rate (Right Eye) (BR) 80% 62% +29%
Axial Length Efficacy
Rate AR & 75 e | 2
(Left Eye) (£ R) 84% 57% +47%
Axial Length

Stabilization or

Regression Rate AR B 1~ o B IR R

(Right Eye) (BR) 48% 38% +26%
Axial Length

Stabilization or

Regression Rate AR BB 5 BliR K

(Left Eye) (£ R) 48% 38% +26%



WV dETSYW BEING AIRDOC TECHNOLOGY CO., LTD.  Annual Report 2025

MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED T

The experimental results demonstrate that
when adopting a combined approach for
myopia prevention and control in children
and adolescents, the concurrent use of our
PBM-LED® Vision Rehabilitation Device with
defocus lenses achieves a significant
“synergistic enhancement” effect, with the
control rate for binocular axial length both
exceeding 80%. Recent research has
revealed that myopia is not merely a
refractive issue but a quintessential
representative of “Eye-Brain Axis”
disorders. Photobiomodulation acts on
intrinsically photosensitive Retinal Ganglion
Cells (ipRGCs) and may slow axial
elongation through a series of mechanisms,
including modulation of dopaminergic
signaling pathways, regulation of circadian
rhythm expression, and influence on
pupillary light reflex. Our PBM-LED
photobiomodulation technology has broken
through the boundaries of traditional optical
intervention and offered a novel pathway for
childhood myopia prevention.

ERERBER HRR
EFLFHRREEES
briz 72 - B APIHIPBM-
LED®48 1 ER1E B B AR
HEATAERBE
W RE SRR &
iR AR &% 4% &) X 15
80% ° fx #Hff 7T % 37 -
MR T ERE B E
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OB WK B A
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Study 3: Efficacy of PBM-LED in HE= AR ZE
Pre-Myopic Children (Union Hospital, PBM-LEDE 3 4t 5%
Tongji Medical College, Huazhong (BEPRIRAEEEFEE
University of Science and Technology) BT #1815 F1 B fr)

This clinical trial, conducted at Union ZHMRERBERRE KRS
Hospital affiliated with Tongji Medical ) 75 %8 22 Br B B8 15 A B8
College, Huazhong University of Science b Ee) —IEE E 18
and Technology, evaluated the efficacy of AR EFARMED
our PBM-LED® Vision Rehabilitation Device PBM-LED®#R ) 15 &
in controlling myopia progression among 2 3T AR B UM B9 B R
pre-myopic children. Data showed that with AR -HMBEET EYT
an average compliance rate of 81%, the B E81% K 1B R
3-month study results demonstrated: T - 318 A4

Right eye
- W Axial length unchanged or shortening
IRE T kR
[ 0 < axial elongation < 0.05mm
0<AR¥H}E F<0.05mm

Axial Ierrgrtth qnchalgged o Axial elongation >0.05mm
or shortening rate 35 i
RUABRGE . R4S 5>0.05mm

Definition of effective control.
Axial elongation < 0.05mm/3 months
Equivalent annual growth < 0.02mm/year
(Reference: Myopia Management White Paper (2025))
BHIEHERE
ER#h1 &<0.05mm/3fE A
FHERR<0.02mm/F (BEAREEARE (2025) )

Left eye
EiR

M Axial length unchanged or shortening

RE TR R ARG
1 0 < axial elongation < 0.05mm
O<MRERE R <0.05mm
- Axial elongation >0.05mm
Axial length unchanged T
or shortening rate 46% R F>0.05mm
RETEAEEE

Average compliance rate: 81%
Compliance rate = Actual number of treatment sessions /
Theoretical number of treatment sessions*100%

FERAEN : 81%
A= ERABR B RA RN B 100%
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Furthermore, the study confirmed that our
PBM-LED® Vision Rehabilitation Device is
effective not only for children with existing
myopia but also demonstrates significant
myopia prevention effects in pre-myopic
children, namely those with insufficient
hyperopia reserve.

A recent paper titled “Safety Evaluation of
Red Light Devices for Myopia Treatment”
published in JAMA Ophthalmology clearly
pointed out that our annular LED myopia
treatment device is safe and complies with
the American National Standards Institute
(ANSI) standards. Professor Lisa Ostrin,
Chair of the International Myopia
Conference (IMC), has endorsed the safety
level of Airdoc’s new generation products.

Across all completed clinical trials
(cumulatively encompassing 800+ patients),
no serious adverse events were observed,
and no reports of macular damage were
documented. The product has also obtained
insurance coverage from PICC, further
validating its safety and reliability.

Relevant clinical findings have been
successively published in internationally
renowned journals, including JAMA
Ophthalmology and BMC Ophthalmology,
establishing a comprehensive clinical
evidence chain spanning from randomised
controlled trials (RCTs) to real-world data,
from monotherapy to combination therapy,
and from treating existing myopia to
preventing myopia in pre-myopic children.

BN - R B A
HIPBM-LED®& 1 EE 18
ETEHEARAES
R $ R ATHR GRAG
BTIR)NAEREAR
PR E AT R FBR R o

(JAMA Ophthalmology)
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BRI 2R
B &m0 B RE 4R B 3PS
M IR FELED 1508 /& B
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ANSIE 5 132 25 - BRI
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OstrinZ % ¥ B RE ¥ — X
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b
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E2EE TR M ER IR
5 h (R51800+% X &
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REH EED1E15HE
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BoWERIBA K
B8 B3 AR AT HATE B
Y 5T B R IR AR IR 0 o



2025 FE W%

MANAGEMENT DISCUSSION AND ANALYSIS

In medical settings, the PBM-AIl product is
deployed in ophthalmology hospitals to
provide photobiomodulation therapy for
adolescents with existing myopia.
Leveraging the “WanYu” large language
model, it enables personalized treatment
parameter optimization and full-process
digital management. In optometry center
settings, it provides axial length control and
myopia prevention services and intelligently
recommends combined intervention plans
integrating phototherapy and optical
correction targeted at adolescents who are
not yet myopic or have low myopia utilizing
myopia risk prediction algorithms (based on
millions of clinical optometry data).

Application scenarios Target population

EEENWED T

FE8&ES S PBM-AIE
mHEHRAREER BB
RELFREAEMSR
ERERS ERIE
B RERE IR EE A
BE2HELE2RIEH
111t%’*ﬂ SRS

+ TH 1A (A R 3T AR K
FLﬁaJE-W%L
REBIEAEEE (AR
BEREARERLEE) IR
AR B 4% ) B 3T AR TR B
AR7% - LB L E
t%%’%ﬁﬂ@ﬂﬁyaﬁﬁﬁ
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Clinical significance

FERSR BEAR mAREE
Pre-Myopia Children with insufficient Effectively preserves hyperopia
hyperopia reserve reserve without relying on
spectacles
PR IR BERFEHIRNZE TMRFEE SR AR EER R
Low Myopia Children who reject Enables myopia prevention and

(= —1.00D) with
Spectacle Aversion

IKEATR (>-1.00D) TFE PERMBERRENZE

EIK7)

Rapid Myopia Patients with poor
Progression/Difficult- response to traditional
to-Control/High approaches
Myopia

MRERAR/ TR/ ERIRARTESE
JEiTAR

wearing frame glasses

control without requiring
spectacles

EHBREAE NRARIARE

PBM-LED + corrective lenses/
orthokeratology combined
approach achieving
synergistic effects

PBM-LED+[5 1% % F /OK R Bt &
R BRpRER

trREnERERAERLAT AL
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Application scenarios Target population Clinical significance

FERSSR BEAE K=&

Poor Response to Other  Children requiring Timely switching or optimization
Prevention Products approach adjustment of intervention measures

EhZEEMEERE FHABIENRE K EB/BETHEER

Anisometropia, Patients with complex Precise intervention through

Strabismus/Amblyopia visual function individualised monocular

with Myopia abnormalities treatment plans
B2 Z NBPRaH HBREBVEEESE BBEREM T REREET R
i)

Centered on the “Retina Al + Early Chronic
Disease Screening” strategy, our Retinal
Detection Al achieved technological extension
from fundus disease auxiliary diagnosis to early
screening of systemic chronic diseases
leveraging the multimodal algorithm capabilities
of the “WanYu” large language model. This
product line encompasses SaMD, health risk
assessment solutions, and proprietary intelligent
detection hardware. The system currently
supports the identification of 55 types of lesions
and disease risks.

R AR ORI AIE 4 [ R AR AL+
R B ERNEE
RIEA ) % iR AR A BY
ERUBREERBHZEHI 2
FH R P ER R RIMTIE R o 3% E
m AR R E R E S W
(SaMD) - fiZEE R B FH R T
KRB EMERE L ROATERS
B RBEE I RSSERAK
T Jm B B 5 Bl o



2025 FE W%

trRENERERGER AT AN

MANAGEMENT DISCUSSION AND ANALYSIS

Version 1.0: Designed for auxiliary
diagnosis of diabetic retinopathy, it has
successfully obtained NMPA Class llI
medical device registration certificate
in August 2020, marking the first
fundus Al medical device auxiliary
diagnosis Class lll certificate in China.
This certification signifies that our
product can be officially used for
clinical auxiliary diagnosis.

Version 2.0: Targeting multi-disease
fundus conditions, it has successfully
obtained NMPA Class Ill medical
device registration certificate in April
2025, further broadening its disease
coverage in clinical applications. This
milestone indicates that our R&D
capabilities and product
implementation prowess in the field of
multi-disease Al auxiliary diagnosis
have reached a new level.

Version 3.0: Focusing on complex
conditions such as pathological
myopia and retinal detachment,
relevant R&D work has entered the
later stages. In view of the current
market’s awareness and acceptance
of this product remaining at a nascent
stage, we decided in May 2025 to
suspend its registration application
process. The relevant registration
procedures will be reinitiated after
subsequent improvements in market
awareness and acceptance.
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Our health risk assessment solutions
leverage Al-powered retinal image
recognition technology to provide end-users
with precise health evaluation and risk
screening services, covering a wide range of
diseases and lesion detection. We have
developed SaMD products for glaucoma
and cataract detection, which obtained
Class Il medical device certificates from
Shanghai branch of NMPA in June 2020
and January 2022, respectively. To date, our
system supports the identification of 55
types of lesions and disease risks,
effectively meeting diverse medical and
healthcare needs.

o AI-FUNDUSCAMERA-P (AlI-FD16P)
series: A portable, automated, and
self-service fundus camera that
enables retinal image acquisition
without the need for professional
operators, significantly enhancing
accessibility in primary care and
non-medical settings. The first product
in this series obtained Class Il medical
device registration certificate in March
2021 and has achieved commercial
deployment.

AT 2 BR R B BT 1 AR
REREKTAALEER
MR &R BB B
Kom A PR B AR
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Al-FUNDUSCAMERA-U (Al-FD16U):
A portable fundus camera that
obtained Class Il medical device
registration certificate from the NMPA
in January 2025 and has been formally
launched into the market. This product
integrates Al vision technology,
innovative optical modules, and
structural design to achieve enhanced
detection convenience and cost
optimization, making it suitable for
multi-scenario, low-threshold eye
health screening needs. Following
regulatory approval, we have fully
initiated its nationwide promotion and
channel deployment, providing critical
support for the popularization of eye
health services.

AI-FUNDUSCAMERA-H
(AlI-FD16H-VAD): A multimodal health
scanner integrating multiple
biosensors, supporting various health
checkup functions with expandable
capabilities such as slit-lamp
examination and anterior segment
detection. The fundus camera module
obtained Class Il medical device
registration certificate in August 2024.
During the Reporting Period,
technological R&D for the slit-lamp
examination module was completed,
and it received Class Il medical device
registration approval in July 2025.

EEENWED T
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AlI-FUNDUSCAMERA-M (Al-FD16M):
Designed as a portable intelligent
image capture terminal for
multi-scenario deployment, this device
features a touchscreen interface that
provides intuitive visualization of
operational processes, real-time
preview of captured images, and
guidance for key functions,
significantly enhancing on-site
operational efficiency and usage
consistency. The device supports
lithium battery power and is
compatible with Type-C power
adapters, meeting the endurance and
recharging needs in mobile scenarios.
An accompanying portable stand
allows for flexible angle adjustment,
improving acquisition adaptability for
users of different heights and various
environmental conditions. Additionally,
physical volume buttons are provided
for convenient and quick volume
adjustments in complex environments,
enhancing the human-machine
interaction. The overall design of
AlI-FUNDUSCAMERA-M emphasises
portability and low cost, enabling
broad adaptation in primary
healthcare, health checkup centers,
and diverse health management
scenarios. It supports 4G and Wi-Fi
connectivity, facilitating data upload,
remote collaboration, and streamlined
management under different network
conditions, thereby supporting
large-scale deployment and
operations. This device obtained Class
Il medical device registration approval
in August 2025.
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In auxiliary diagnostic medical settings, the
Airdoc-AIFUNDUS product provides
Al-powered auxiliary diagnostic services to
tertiary hospitals, primary healthcare
institutions, and health checkup centers. In
risk assessment and general health
scenarios, leveraging the inferential
capabilities of the “WanYu” large language
model, it offers integrated solutions for
chronic disease risk assessment and eye
health management across non-clinical
commercial settings, including insurance,
banking, pharmaceutical retail, optometry
services, and corporate health management.
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Neuro-Al represents our innovative product line
expanding into the mental and physical wellness
domain, powered by the “WanYu” large language
model. It precisely addresses the core demand
for stress management in the consumer health
market, utilising multimodal AGI algorithms to
achieve non-contact, objective quantitative
assessment of stress resilience. This product
integrates visual stimulus-driven dynamic
autonomic nervous system assessment
technology with Al eye-tracking technology.
Combined with the “WanYu” large language
model’s image recognition and deep learning
capabilities, it triggers neural responses through a
90-second specific image matrix stimulation,
synchronously capturing multidimensional data
including eye movements and autonomic nervous
changes. Without requiring subjective
questionnaires or physical contact, it objectively
quantifies five core indicators. The proprietary Al
eye-tracking technology demonstrates superior
sensitivity to subtle stress variations compared to
traditional galvanic skin response testing.
Furthermore, the “WanYu” large language model
generates personalised health guidance based on
assessment results, achieving full-chain Al
support from detection to intervention.
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Assessment dimensions Description
ALEE B
Stress resilience Comprehensive assessment of an individual’s

overall capacity to cope with stress

TLERRE AL EREEENNERRED

Psychological stress Quantification of stress levels from a
psychological perspective

IR JER 7] Eb0IEEE R K

Physiological stress Evaluation of stress responses from a
physiological perspective

S8R Al A3 E A R D @ e

Autonomic nervous system balance Analysis of the coordination between sympathetic
and parasympathetic nervous systems

SERLICES RS I] 70T 32 R B ) K2 R e A Y 175 B IR R

Autonomic nervous system activity Assessment of the overall activity level of the

autonomic nervous system
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The product has achieved commercial
deployment across three major scenarios:
educational institutions, general health, and
medical settings. In the educational sector, in
collaboration with relevant authorities in
Nanchang City, it has conducted comprehensive
physical and mental health screenings covering
1.5 million primary and secondary school
students and teachers. In the general health
sector, pilot applications are underway across
multiple settings, including corporate health
management, health checkup centers, and
insurance partnerships. In the medical sector, it
has entered clinical validation and pilot
collaborations with select mental health
professional institutions.

Currently, the application of stress resilience
monitoring Al products in educational institutions
and general health scenarios is based on a non-
clinical positioning of health risk assessment. The
related services do not involve the issuance of
clinical diagnostic conclusions and do not require
medical device registration certificates. We are
concurrently advancing the Class Il medical
device registration application for this product to
support its future expansion and application in
clinical medical scenarios.

Additionally, we offer a Vision Training Al product,
which has obtained NMPA Class |l medical
device registration certificate. Widely applied in
hospital settings for strabismus and amblyopia
treatment, it provides nearly 500 types of training
content, establishing a comprehensive
rehabilitation training system for strabismus and
amblyopia. To further focus our core strategic
resources, we plan to concentrate investments on
three core businesses: Myopia Prevention &
Control Al (PBM-AI), Retinal Detection Al
(Retina-Al), and Stress Resilience Monitoring Al
(Neuro-Al).
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WARNING UNDER RULE 18A.08(3) OF THE
LISTING RULES: WE MAY NOT BE ABLE TO
ULTIMATELY DEVELOP AND MARKET OUR
CORE PRODUCT.

During the Reporting Period, the Group
proactively adjusted its R&D investment strategy.
With the successful acquisition of the Class llI
medical device registration certificate from the
NMPA for the core product Airdoc-AIFUNDUS
Version 2.0 in April 2025, and the full-scale
approval and market launch of all three series of
fundus camera products, the Group’s product
R&D pipeline has transitioned from the
concentrated registration application phase to the
phase of continuous post-registration
optimization and commercialization
implementation. In this context, the allocation of
R&D resources has shifted from being primarily
focused on labor-intensive data collection,
annotation, and registration trials to being
centered on Al-assisted algorithm iteration,
scenario adaptability, and academic translation.
During the Reporting Period, despite a decrease
in total R&D investment (please refer to the
“FINANCIAL REVIEW — R&D Expenses” section
of this report), the Group’s R&D output remained
robust: 25 new patents were granted (with
invention patents accounting for over 50%),
bringing 295 patents in total. The joint research
team published 15 new high-level papers. The
core algorithm platform was fully upgraded, and
the annual token consumption of the “WanYu”
large language model reached approximately
799.2 billion. The Group will continue to maintain
strong investment in core technologies to ensure
the ongoing consolidation of technical barriers
and product competitiveness.
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During the Reporting Period, our algorithm R&D
efforts focused on two core directions: hardware
adaptability optimization and cross-domain
disease expansion. We continuously deepened
the scenario-specific and industrial application of
Al medical technology, and achieved deep
synergy between algorithm technology, hardware
products, and clinical scenarios, while
consistently enhancing the clinical value and
application boundaries of our Al technology:

° Hardware Adaptability Algorithm
Optimization: Addressing the R&D and
launch requirements for new-generation
intelligent detection hardware, we
conducted specialized optimization and
iteration in areas such as image
preprocessing, lesion feature extraction, and
multi-disease identification models. These
efforts were tailored to the unique image
capture characteristics and performance
parameters of different hardware devices.
This significantly improved disease
identification accuracy, health risk
assessment precision, and the consistency
and stability of Al model outputs across
multiple devices and diverse medical
scenarios, and achieved deep synergy and
adaptation between software and hardware
technologies, providing core algorithmic
support for the commercial deployment of
hardware products;
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Cross-domain disease algorithm
expansion: Building upon our existing
fundus Al algorithms, we expanded our
focus toward high-value, high-clinical-need
disease areas, including adolescent myopia
risk prediction, pre-eclampsia identification
in pregnant women, and atrial fibrillation
detection. Leveraging real-world clinical
data, we completed preliminary
development and validation of models.
Some research results have progressed to
the manuscript writing or submission stage.
This continuously enriches our Al healthcare
disease screening portfolio and enhances
both the clinical value and commercial
application potential of our technology.
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Since our inception, we have consistently
prioritised scientific research and innovation as a
cornerstone of our core competitiveness. We
continue to increase R&D investment in
cutting-edge Al medical technologies, and
devoted ourselves to retinal imaging Al, medical
large language models, and multimodal
technologies, while actively promoting
collaborative innovation among industry,
academia and research institutions. To date, we
have published over 60 high-quality academic
papers in prestigious peer-reviewed journals such
as The Lancet series, Nature series, and the
British Journal of Ophthalmology, as well as at
top-tier international academic conferences
including MICCAI. We have also undertaken more
than ten national, provincial, and municipal-level
research projects. Our research results span
multiple interdisciplinary fields, including retinal
disease identification, cardiovascular disease
detection, dermatology, cognitive impairment
prediction, and brain image analysis,
continuously consolidating our academic
influence and technological leadership in the
global retinal imaging Al field. We have
established collaborative relationships with over
100 top-tier research institutions, forming a
comprehensive research ecosystem covering
basic research, algorithm development and
clinical validation.
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During the Reporting Period, our joint research
teams published an additional 15 high-quality
academic papers, with several accepted by
leading international academic conferences such
as MICCAI 2025, CVPR 2025 (Oral), ICCV 2025,
AAAI 2025, and ACL 2025. Key research
achievements include:

° Through the Airdoc-Monash Joint
Laboratory, in collaboration with 11 leading
global research and clinical institutions, we
jointly developed the multimodal visual
foundation model PanDerm, which was
officially published in Nature Medicine in
June 2025. PanDerm is one of the first
multimodal Al foundational models globally
specifically tailored for real-world clinical
dermatology practice. Leveraging the image
recognition and deep learning capabilities of
the “WanYu” large language model, it can
simultaneously analyse four types of clinical
images: close-up photographs, dermoscopy
scans, pathological slides, and full-body
photographs. The training data comprises
over 2 million skin images sourced from
multiple countries and 11 institutions.
Clinical validation results demonstrate that
PanDerm improves the diagnostic accuracy
of skin cancer by 11% for physicians, and
increases the diagnostic accuracy of various
skin diseases by 16.5% for non-dermatology
medical professionals, while exhibiting the
capability for early-stage skin cancer
detection that surpasses visual identification
by clinical physicians. It achieves
industry-leading recognition performance
across multiple clinical tasks, including skin
cancer screening, cancer recurrence risk
prediction, lesion tracking, and lesion
segmentation. Moreover, it requires only 5%
to 10% of the annotated data needed by
comparable models to achieve equivalent
performance, fully validating the Group’s
core technological advantages in
multimodal data fusion, data efficiency, and
cross-scenario generalization capabilities.
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We published the latest clinical research
findings in the international top
cardiovascular journal Heart (May 2025),
successfully developing a deep learning Al
algorithm based on fundus images, enabling
non-invasive and rapid identification of mild
cognitive impairment (MCI) in patients with
coronary heart disease (“CHD”). Addressing
the challenge of screening for CHD
complicated by cognitive impairment, this
study developed models leveraging data
from over 4,300 CHD patients and nearly
9,000 fundus images collected at Beijing
Anzhen Hospital. Internal testing and
external validation demonstrated that the
model based on the MMSE standard
achieved an AUC of 0.832, while the model
based on the MoCA standard attained an
AUC of 0.764, exhibiting excellent model
calibration and clinical application value.
Compared with traditional scales and
imaging examinations, the fundus Al
solution proposed in this study offers the
advantages of being non-invasive, efficient,
and easily accessible. It provides an
objective tool for early cognitive risk
screening in individuals with CHD, further
expanding the application scenarios of the
Company’s fundus Al technology in the
intersecting fields of cardiovascular and
neurocognitive, and strengthening the
technological barriers for integrated
multi-disease screening.
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We have published our clinical research
findings on Non-invasive Prediction of
Coronary Artery Stenosis Severity Through
Retinal Vascular Characteristics in the
international authoritative journal
International Journal of General Medicine
(February 2025). This study aims to explore
the correlation between retinal vascular
characteristics and the severity of coronary
artery stenosis. Leveraging retinal vessels as
a window for observing systemic vascular
health, a non-invasive evaluation model is
constructed by incorporating simple clinical
information, thereby providing a novel
approach for the early screening of coronary
artery disease. A total of over 1,400 subjects
from Beijing Anzhen Hospital were included
in this study, with coronary angiography
Gensini score as the reference standard.
The results demonstrated a significant
correlation between the severity of coronary
artery stenosis and multiple retinal vascular
characteristics. The model based solely on
retinal vascular characteristics
demonstrated predictive capability, and
after incorporating a limited set of clinical
information including age, physical
indicators, blood lipids, and blood glucose,
the area under the curve (AUC) of the model
further increased to 0.71, indicating
favourable value for non-invasive screening.
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Guided by our core philosophy of “One Fundus
Image, Early Insight into Chronic Diseases”, and
relying on the “WanYu” medical large language
model as our technological foundation, we
continuously built a comprehensive R&D pipeline
covering both ophthalmic diseases and systemic
chronic conditions. Our system currently supports
the identification of 55 health risks,
encompassing ophthalmic diseases such as
diabetic retinopathy, hypertensive retinopathy,
age-related macular degeneration, and glaucoma,
as well as risk assessments for systemic chronic
diseases affecting the cardiovascular, endocrine/
metabolic, and nervous systems. This truly
realises the cross-dimensional extension of retinal
Al technology from ophthalmology to
multi-system disease management.

During the Reporting Period, we achieved
breakthrough progress in the application of retinal
Al screening for systemic chronic diseases and
specialized medical scenarios, with a strategic
focus on two high-value projects: atrial fibrillation
detection and Eclampsia prediction:

° Atrial Fibrillation Detection: We established
an in-depth research collaboration with
Beijing Anzhen Hospital affiliated to Capital
Medical University, jointly advancing the
national key R&D project “Remote Intelligent
Management Technology and Device
Development for Atrial Fibrillation”. We
constructed a large-scale dedicated atrial
fibrillation database, and achieved further
breakthroughs in model detection accuracy
and generalization capabilities;
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o Eclampsia Prediction: We completed the
construction of a dedicated dataset
covering pregnant women of different
gestational ages and constitutions, which
significantly improved model prediction
accuracy and early identification
capabilities. We have reached preliminary
commercial collaboration intention with
multiple medical institutions and formally
initiated commercial product development,
soon to fill the market gap in Al-powered
early screening for pre-eclampsia during
pregnancy.

In the field of Myopia Prevention and Control Al,
the Company has designated Al large language
model technology as a key R&D direction to
continuously advance the development and
application of relevant capabilities leveraging the
“WanYu” medical large language model. During
the Reporting Period, the Company conducted
R&D on key functions including axial growth trend
prediction, refractive change trend analysis,
personalized prevention and control approach
recommendations, and similar case matching.
These functionalities are progressively being
implemented in products to support more refined
myopia prevention and management.
Concurrently, the Company introduced voice
interaction capabilities into devices to assist with
product functionality description and user
guidance.

EEENWED T

o THTEE: EXEETR
ZE-TRBEREN
EEZESEEE KR
BRI ¥R 22 2 6 T H R
RENBRBERT X
H% R B REEEERY
TRELBIERR L
ARE R FRCE M
THE BDASIE M 28T
BEHAGENT 5=
=

AR IEAIREL - RAEHEA
TEEBXERMIESER
TR ER[EE]BREAR
TS EHEERRIRE N R 3
FER - MEHA > REIERR
WEEBLIEA - EABLB
Zoi - BT REZE
ISEGELPESUSRE S Ik
RITE TEERTETSER
R AR R AL AT AR
PrizEiE - A - REERME
mEIABERERTS - BRE
BhEmIBERL A M A P £ A 5
3 o



/WY BEUING AIRDOC TECHNOLOGY CO., LTD.  Annual Report 2025

MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED T

At the service level, the Company promoted the
application of Al large language model
technology in user management. Through
intelligent voice and system reminders, it provides
prompts and management for device usage
processes, along with functional support such as
follow-up reminders, usage reminders, and
service cycle notifications, thereby enhancing
user compliance and overall service efficiency.
These R&D and application advancements reflect
the Company’s ongoing investment and
exploration in advancing Al large language model
technology within myopia prevention and control
scenarios.

We have always regarded intellectual property
protection as a vital component of our core
competitiveness and actively promote the
standardized development of our IP management
system. Over the years, we have successively
been recognised as a National Intellectual
Property Pilot Enterprise and a National
Intellectual Property Advantage Enterprise. We
have recently been honoured as a National
Intellectual Property Demonstration Enterprise,
which indicates our achievement in building
comprehensive |IP capabilities (i.e. progressing
from pilot status, advancing to advantage stage
and culminating in demonstration status) and a
leading position among peer companies.
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During the Reporting Period, we obtained 25 new
patents, including 14 invention patents, 6 utility
model patents, and 5 design patents, with
invention patents accounting for over 50%. As of
the end of the Reporting Period, we held 295
patents in total, including 142 invention patents,
70 utility model patents, and 83 design patents,
along with 104 software copyrights. This forms a
comprehensive intellectual property protection
system covering algorithm models, software
products, hardware devices, and service
systems, effectively solidifying our technological
barrier and differentiated competitive advantages.
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Annual Report 2025

As a global benchmark enterprise in the field of
retinal imaging Al, we are the only company in
China to have received the highest honour in
China’s artificial intelligence field — the Wu
Wenjun Artificial Intelligence Science and
Technology Award (= X (& A T 5 Z 1 2 17 52)
twice. During the Reporting Period, leveraging our
core technological innovations and industrialization
achievements, we have further received multiple
prestigious industry awards in four aspects,
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namely technological innovation, application
practice, corporate strength and product
leadership, including:

Award Awarding institution
RIEERE TR AR
2025 Al Healthcare Innovation Case China Times
(2025 £ Al B & Al T 22 1)
20254 [E AlE 5 All 57 2 ) I B Iy iy
2025 Digital Health Innovative Application VBData.cn
Case (202528 & i 81| %7 & F Z= 1)
202521 F {2 B Al 37 e M 2= 0 ED) B
2025 “Golden Wisdom Award” Outstanding JRJ.com
Frontier Technology Enterprise
(2025 B B H B/ R B %)
2025 & B |G AT e BRI B SRR
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Award Awarding institution

RIERW AR

2025 Outstanding Medical Technology
Innovation Award

(202544 ) B8 B B} 2 Bl 37 %)
20254 H B B L Al 3T 42

2025 Outstanding Product Innovation
Leadership Award
(202514 1 £ ah B 7 5| (B £8)

20254 Hi £ an Bl ¥ 5] <R 82

During the Reporting Period, we were invited to
participate, as corporate representatives, in the
BRICS Think Tank Symposium themed “Green
BRICS, Golden Future”, co-hosted by the China
Council for BRICS Think Tank Cooperation and
Renmin University of China. During the event, we
took part in the Think Tank-Enterprise Dialogue:
“Green Sci-tech and Product Standards”, where
we shared our professional perspectives on the
application of Al medical technology in the green
medical transformation and global inclusive
health sectors. We were also invited to participate
in the unveiling ceremony of the joint research
project on green cooperation and the green
cooperation workstation for the “Global South”.

During the Reporting Period, as a core unit of the
National Artificial Intelligence Application Pilot
Base, we were invited to participate in the 2025
China International Fair for Trade in Services.
During the same period, our core technology
product received a special feature report on
CCTV’s Focus Report.

The 14th China Finance Summit

CFSEt+MEMKIEE

The 14th China Finance Summit

CFSE+mEEige
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During the Reporting Period, at the 2025 World Al
Conference (WAIC) and High-Level Meeting on
Global Al Governance, we stood out with multiple
Al medical innovation achievements, becoming
the focal point of the medical industry at the
conference and winning the “Local Innovation
Globalization Award (/& £ &l 31 & Bk (b 28)”.
Meanwhile, as a representative enterprise of
“Local Innovation Globalization”, we have
successfully been listed on the WAIC’s 2025
Recommended List of Sustainable Innovation
Cases in Healthcare.

The above prestigious national and industry
accolades fully affirm our commitment to
independent technological R&D and efforts in the
Al medical field. Moving forward, we will continue
to take technological innovation as our core
driving force, and deepen the application of
retinal Al technology in scenarios such as early
chronic disease screening and myopia prevention
and control. We will steadily advance
technological iteration and global presence,
empower high-quality development in the
healthcare industry with core technologies and
fulfill our mission of accessible healthcare.
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During the Reporting Period, we systematically
optimised our organizational structure and business
processes to support the large-scale implementation
and commercial operation of our Al medical
technologies. Leveraging the “WanYu” medical large
language model and multimodal algorithm technology
foundation, we deeply integrated and modularly
developed medical-specific Al model capabilities,
clinical diagnostic protocols, medical service workflow
orchestration, and risk control systems. This led to the
successful construction and deployment of an
automated, platform-based, and standardised
operational model centered on Al agents and Al Chief
Reviewer, achieving a fundamental shift in Al
technology from a “supporting tool” to a “core
business execution force”. Currently, Al undertakes
primary decision-making, standardised task
processing, result generation, and report output across
multiple core businesses, including retinal Al screening,
myopia prevention and control Al, and health check-up
center empowerment, forming a human-machine
collaborative operation system where “Al handles
standardised execution, and humans focus on
personalised optimization”.
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In terms of core scenario implementation, the Al Chief
Reviewer and Al Ultrasound Voice Assistant represent
the two most commercially valuable applications,
achieving large-scale deployment at leading medical
health check-up institutions:

° Al Chief Reviewer: Strictly adhering to national
medical diagnostic protocols and quality control
standards, it independently undertakes core tasks
such as lesion identification, health risk
stratification, professional report generation, and
risk early-warning. During the Reporting Period, it
completed over 4.27 million examinations
annually, becoming the core execution force for
fundus screening in medical health checkup
institutions and significantly improving screening
efficiency and standardization levels;

o Al Ultrasound Voice Assistant: Achieving fully
automated documentation processing during
ultrasound examinations, it can instantly convert
examination dialogue into structured reports and
complete preliminary quality control. It has been
deployed in ultrasound departments of multiple
medical health checkup institutions and has
received high recognition from clinical medical
staff.
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Regarding computing power and model invocation, we
have constructed a dedicated computing power
system tailored to business needs. During the
Reporting Period, the “WanYu” large language model
was accessed approximately 890,000 times through
ADA services. Al model token consumption reached
approximately 799.2 billion annually with over 77% of
computing resources focused on core
commercialisable medical business processes. This
establishes a clear and direct correspondence between
computing power investment structure and actual
medical business volume, achieving precise and
efficient utilization of computing resources. The data
above has been set out in Section 2 “WanYu” Large
Language Model: Unified Al Technology Foundation”,
and is referred to here as business volume data
support for the operations system.

The large-scale implementation of the technological
system above has also directly driven a fundamental
transformation in our revenue model from traditional
project-based revenue to a hybrid model incorporating
per-call revenue and annual recurring revenue (ARR).
For detailed information on this commercialization
model and its operational results, please refer to
Section 6 “Commercialization Development” below.

During the Reporting Period, we continuously
advanced the development of our Al medical
product portfolio, focusing on three core
scenarios: eye health, chronic disease
management, and mental and physical wellness.
We constructed an integrated intelligent
diagnosis and treatment matrix covering
screening, assessment, and intervention, and
thoroughly transformed our revenue model from
traditional one-off project-based model to a
hybrid model incorporating per-call revenue and
ARR.
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This new model bases its core billing framework
on actual Al system invocation volumes, medical
task processing counts, and personalized service
subscription durations. By deeply linking to
customers’ real business volumes, it effectively
enhances revenue sustainability and
predictability, strengthens customer loyalty and
lifetime value, and provides visibility into
medium-to-long-term cash flow. Through the
deep integration of intelligent detection hardware,
the “WanYu” medical large language model, and
our full-process service delivery system, we have
formed a highly platform-based Al application
system. This creates differentiated competitive
advantages in Results-as-a-Service (RaaS) and
commercial conversion capabilities, driving the
large-scale implementation of core products
across multiple scenarios.

During the Reporting Period, our primary revenue
was derived from Al products and solutions,
including per-service fee income from Retinal
Detection Al (Retina-Al), equipment and related
service income from Myopia Prevention & Control
Al (PBM-AI), and project-based service income
from Stress Resilience Monitoring Al (Neuro-Al).
These products and services are all powered by
the artificial intelligence capabilities provided by
our proprietary “WanYu” medical large language
model, achieving commercial application across
diverse medical and healthcare scenarios. With a
business model centered on Al products and
solutions, the Company has become one of the
few vertically focused Al healthcare enterprises in
the Hong Kong stock market that derives its
primary revenue from Al products and has
achieved commercial implementation.
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As at the end of the Reporting Period, our
marketing team comprised 68 members, covering
functions such as sales, marketing, product
solutions, and customer success, dedicated to
providing clients with comprehensive support
including product deployment, application
support and ongoing services.

During the Reporting Period, Myopia Prevention
and Control Al (PBM-AI), leveraging its
differentiated technological approach, defined
clinical efficacy, and outstanding safety profile,
continued to gain widespread recognition from
medical institutions, optometry centers,
household users, and channel partners, with
market penetration steadily increasing. Deeply
relying on the “WanYu” large language model, the
product achieved a full-process Al empowerment
from fundus assessment, myopia risk prediction,
and personalised proposal generation to
intelligent treatment parameter optimization. It is
progressively establishing a closed-loop service
system encompassing “Al prediction —
phototherapy intervention — data management
— long-term tracking”, forming a synergistic B2B
and B2C business layout across ophthalmology
hospitals, professional optometry centers, and
home-use channels.
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In terms of channel development, we have since
2024 established a distribution service system
and a star-rated store service system based on
the PBM-LED® myopia phototherapy device. As
at the end of the Reporting Period, the product
had covered 3,342 active outlets across 32
provincial-level administrative regions in China,
representing an increase of 89.1% compared to
the first half of the year. It has served over 17,000
adolescent patients, representing an increase of
236.9% compared to the first half of the year. In
terms of international collaboration, we have
entered into an in-depth strategic partnership
with ZEISS, a global leader in optics. We jointly
customised and developed the “Portable ZEISS
Al Refraction Product Selection Solution” and
launched an Al myopia prevention and control
risk prediction model, with China serving as the
innovation pilot before gradual rollout to the
global market.

During the Reporting Period, our myopia
prevention and control Al product recorded 6,390
thousand uses, a year-on-year increase of
58.8%. Revenue from this product line reached
RMBA43.9 million, representing a year-on-year
increase of 55.7%.

EEBEFZAE - BME2024
F B EENPBM-LED®T R
HIBAEEMLHEREER &
ERPIERBEBER  HERS
IR - ZEmMCEE2H321H
BT R 3,342 18 0F B 49
BB E¥FIERE1% B
AREE1I7TERSTSLOFR
E B ¥ FIHER36.9% °
EEEEERE @ RPE2IR
HEBBEERERANBERR
EEEEE  BETHME
[% FEAAIR IR MR
] BHADR LR B TE
JBIRERY + AR B A Bl R B AT
BAHEREEK -

WEBN - BMIETRE T ZEA
2= o {2 FA IR 83%639.08 X -
A LL 1 5 58.8% © ZNEE fh 4R UK
NEZEANRBAZORE L ' R
#E55.7% °



2025 FE W%

trmEnERERrsRLAT AL

MANAGEMENT DISCUSSION AND ANALYSIS

During the Reporting Period, the Retinal
Detection Al (Retina-Al) product line continued to
deepen its dual-scenario commercialization
strategy to cover medical settings centered on
auxiliary diagnosis and general health settings
focused on health risk assessment. We
continuously optimised our distributor network by
refining access and evaluation standards and
proactively streamlining the distributor structure,
effectively enhancing the professional capabilities
and service quality of our overall distributor base.
During the Reporting Period, our Retina-Al
product line generated revenue of RMB120.8
million, representing a year-on-year increase of
7.2%. The number of active service sites using
our SaMD and health risk assessment solutions
increased from 7,883 to 8,599, representing a
year-on-year increase of 9.1%, with an average
fee per test of RMB17.0, representing a 6.9%
increase compared to RMB15.9 in the same
period of 2024. In addition, during the Reporting
Period, through our SaMDs and health risk
assessment Al solutions, we detected a
cumulative total of 7.12 million cases, of which
37,210 significant positive cases were identified,
representing a year-on-year increase of 4.4%,
making a significant contribution to the early
detection of serious illnesses for the general
public.
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In auxiliary diagnostic medical settings, the
multi-disease version Airdoc-AIFUNDUS 2.0
officially obtained the NMPA Class Il medical
device registration certificate. Regarding medical
insurance coverage, regions including Beijing,
Hebei, Shandong, Shanxi, Anhui, and Jiangsu
have successively included our products in newly
added reimbursement items. During the
Reporting Period, the number of active hospital
service sites reached 478, representing a
year-on-year increase of 14.6% with an
examination volume reaching 488 thousand
sessions, representing a year-on-year increase of
21.6%. Over 408 health examination centers
nationwide have deployed our Al solutions with
some centers achieving software product
repurchase rates exceeding 50%. Revenue from
this segment reached RMB66.6 million during the
Reporting Period, representing a year-on-year
increase of 28.3% compared to RMB51.9 million
in the same period of 2024.
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In risk assessment of general health settings,
leveraging our retinal Al algorithms, image
processing capabilities, and the inferential power
of the “WanYu” large language model, we provide
integrated solutions centered on chronic disease
risk assessment and eye health management
across non-clinical commercial scenarios,
including insurance, banking, pharmaceutical
retail, optometry services, and corporate health
management. During the Reporting Period: (i) we
provided comprehensive solutions encompassing
health assessment, screening services, and
process empowerment to multiple leading
financial institutions; (ii) in the pharmaceutical
retail sector, we established strategic
partnerships with national top-tier pharmacy
chains, deploying services in over 100 stores
within four months during the latter part of the
Reporting Period, cumulatively delivering 56,577
effective service sessions; (iii) in eye health
management, the “Airdoc Eye Health Solution”
was deployed across optometry chain
institutions, covering 3,569 service outlets,
representing a year-on-year increase of 26.2%.
Furthermore, our proprietary Al fundus camera
was successfully deployed in ZEISS offline
stores, filling the gap in professional fundus
examination within the optometry channel. This
deep integration of ZEISS optical precision with
our Al algorithms creates a full lifecycle eye health
solution spanning screening, assessment,
correction, and management, driving the upgrade
of traditional eyeglass fitting services to
Al-powered eye health management. During the
Reporting Period, revenue from the general health
segment reached RMB54.2 million, representing
a year-on-year decrease of 10.9% compared to
RMBG60.8 million in the same period of 2024.
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During the Reporting Period, we officially
launched the Airdoc Neuro-Al Stress Resilience
Monitoring product. Based on wireless sensing
technology (non-contact detection) and
multimodal Al algorithms, it completes
assessment within 90 seconds and generates an
evaluation report covering five core dimensions.
The product has achieved commercial
deployment across three major scenarios:
educational institutions, general health, and
medical settings. In the educational sector, in
collaboration with relevant education and health
authorities in Nanchang City, we conducted
comprehensive stress resilience screenings
covering 1.5 million primary and secondary
school students and teachers. In the general
health sector, pilot applications are underway
across multiple settings, including corporate
health management, health examination centers,
and insurance partnerships. In the medical sector,
the product has entered clinical validation and
pilot collaborations with select mental health
professional institutions, leveraging the
convenience of non-contact detection and the
objectivity of Al assessment to help healthcare
institutions enhance the professionalism and
coverage efficiency of physical and mental health
services.
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Additionally, during the Reporting Period, our
Vision Training Al product recorded 2,207
thousand training sessions, representing a
year-on-year increase of 9.4%. Among these, the
number of users utilizing home-based training
services reached 52,000, representing a
year-on-year increase of 203.7% while users
receiving in-clinic training services numbered 144
thousand, representing a year-on-year decrease
of 17.5%. Revenue from the Vision Training Al
product line reached RMB8.4 million,
representing a year-on-year decrease of 45.8%
compared to RMB15.5 million in the same period
of 2024, primarily attributable to the Group’s
strategic reallocation of resources towards three
core product lines in 2025.

We have consistently regarded global expansion
as one of our core development strategies.
Leveraging our proprietary core technologies in
Myopia Prevention and Control Al (PBM-Al) and
fundus image analysis algorithms in Retinal
Detection Al (Retina-Al), we continuously
advanced our overseas product registration and
certification system and commercial market
implementation, and progressively constructed a
multi-layered global business footprint covering
Europe, Southeast Asia, the Middle East and the
Americas.
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In terms of registration and certification, we
achieved significant breakthroughs during the
Reporting Period. Myopia Prevention and Control
Al (PBM-AI) obtained additional certification in the
Vietnamese market, which, together with the
previously obtained EU CE certification, lays a
solid foundation for continued global expansion
of our myopia prevention and control business.
Retinal Detection Al (Retina-Al) obtained
certifications in multiple Southeast Asian
countries, including Vietham, Thailand, Malaysia,
and the Philippines, and successfully secured US
FDA certification, achieving comprehensive
coverage of major Southeast Asian nations while
formally opening access to mature markets in
Europe and the Americas. As at the end of the
Reporting Period, our Retinal Detection Al
product holds both EU CE certification and US
FDA certification, and has obtained market
access qualifications in multiple countries and
regions, including Indonesia, Thailand, Malaysia,
Singapore, Saudi Arabia, the UAE, and South
Africa.

In terms of international influence, our two core
products were honored with the highest-level
award, the Gold Medal with Congratulations of
the Jury, at the 48th International Exhibition of
Inventions in Geneva in April 2023, fully
demonstrating the international recognition of our
scientific research and innovation achievements.
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MANAGEMENT DISCUSSION AND ANALYSIS

In terms of market development, during the
Reporting Period we successfully entered the
Middle East and South American markets, and
commenced commercial sales in Saudi Arabia,
Oman, Brazil, and Mexico. In core Southeast
Asian regions, leveraging the comprehensive
registration advantages of our two product lines,
we have obtained product approval in all major
countries, and occupied a leading position in the
Al fundus market, with products widely covering
local top-tier hospitals, pharmacy chains, and
optometry centers. During the Reporting Period,
our overseas business revenue reached RMB19.2
million, representing a year-on-year increase of
100%.
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Cost control and quality management have always
been foundational to our operational system and serve
as critical enablers for our integrated
software-hardware strategy centered on the “WanYu”
large language model, supporting the large-scale
commercial implementation of our three core product
lines. We continuously enhance the development of our
owned manufacturing base and quality management
system located in the Changsha High-Tech
Development Zone, Hunan Province, to further
optimise manufacturing cost structure, improve
large-scale delivery capabilities, and enhance product
consistency. Spanning approximately 5,000 square
meters, this manufacturing base has obtained an ISO
13485 certification for medical device quality
management systems since it obtained its medical
device production licence and commenced its
operations in October 2022. It rigorously implements
6S lean management standards and ERP production
management systems to achieve digitised and refined
management of production processes. Currently, four
automated production lines and supporting
cleanrooms have been established, supporting
large-scale production of hardware devices for core
product lines including Retinal Detection Al (Retina-Al)
and Myopia Prevention and Control Al (PBM-AI). The
annual designed capacity of fundus camera reaches
100,000 units, which provides stable hardware supply
assurance for our continued expansion of commercial
coverage.
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MANAGEMENT DISCUSSION AND ANALYSIS

The establishment of in-house manufacturing
capabilities represents a key component in achieving
our full-chain closed-loop of “proprietary algorithm
development, in-house product manufacturing, and
self-driven scenario expansion”, ensuring that the
algorithmic capabilities of the “WanYu” large language
model can efficiently reach end-user application
scenarios through independent and controllable
hardware platforms. During the Reporting Period, our
reliability laboratory was officially commissioned,
equipped with 15 types of reliability testing equipment
including thermal shock chambers, salt spray testers,
UV chambers, and dust testers, enabling over 20 types
of environmental and durability tests. This effectively
enhances product stability and consistency assurance
capabilities across diverse application scenarios such
as clinical screening, community health management,
and general health services. With the continuous
upgrade of our in-house manufacturing capabilities, we
further consolidate our operational foundation in cost
efficiency, delivery stability, and quality control,
providing robust support for subsequent product
matrix expansion and business scale growth.

Moving forward, placing Al technology at our core, we
will steadfastly adhere to our strategy of
“technology-driven products + multi-scenario
implementation”. We will concentrate our resources on
deeply cultivating our three core businesses: Myopia
Prevention and Control Al (PBM-AI), Retinal Detection
Al (Retina-Al), and Stress Resilience Monitoring Al
(Neuro-Al). We will comprehensively focus on the
consumer health market, accelerate the business
transformation from B2B to DTC models while actively
expanding into emerging overseas markets. Through
these efforts, we aim to continuously consolidate and
enhance our core competitiveness in the intelligent
medical field and fulfill our corporate mission of making
health “Accessible and Affordable to Everyone” (i f&

B B2 T 1E).

EEENWED T

BEREENINEY  ERMER
BEZEM EmBE -HRE
I HEEAROBERE R BIR
(B RRAE)EE A e 4B
WA A EHEE ﬁ%%ﬂ%Lﬂ
mERGR MEMRRN JRUE
%ﬁift_ﬂx)\ﬁiﬁﬁ - EEERERE
£ CHF - R=IRUV) DEFS
A5 |$/E\|J AR - PIFAE208818
RIRHEMAMER  ARUERE®
TR E HREEEERKRE
FER%EZTREMAG S THRE S
BB RERE S - BEEEERE
BENMFEAR  BMEKEK
% XH%»‘EE&%ET il 77 T

ZEEBSEWY  ARBREEME
@T&F&%ﬂ‘%%ﬁﬁ%ﬁ?ﬂﬂ%fhi

o

R - B AP G 4B AAIRIT B A%
O BEERRENRES+Z557%
] EIZ D RES - SR ERAREOIR
B 42 Al (PBM-AI) %EZHH%TMEUAI
(Retina-Al) ~ #1 B g% 11 B BIA

(Neuro-Al) = Kz %75 iﬁm
EHBEEMS  MR#EFSHEBFK
B2B[RDTCER X A - [A) s F& 15 h
BEINTETS - HEZE WA
FREBRESNZLOBRE N B
TIERRERTEINEFESD -

trRENERERGER AT ATV S A



W/ BNV BEINGAIRDOC TECHNOLOGY CO., LTD.  Annual Report 2025

MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED T

Deepening focus on core businesses: We will
continue to increase R&D investment and resource
allocation across our three core businesses. For PBM-
LED® myopia treatment, we will optimise PBM
technology and Al fitting systems, and improve the
closed-loop for adolescent myopia prevention and
control. We will upgrade fundus Al screening
algorithms and hardware devices to improve
multi-disease identification accuracy and scenario
adaptability. For stress resilience monitoring, we will
advance the development of intervention protocols to
achieve full-chain service from intelligent stress
assessment to behavioral intervention. Simultaneously,
we will deepen the integrated application of the
“WanYu” large language model across all three core
businesses, enabling intelligent upgrades in decision
support, personalised services and data management,
which in turn will help further strengthen our
technological barriers.

Transformation of both consumer market and
business model: We will comprehensively focus on
consumer health market demand, and create
high-experience, high-convenience products and
service systems tailored for C-end users. We will
accelerate the business transformation from B2B to
DTC models, continuously optimising the hybrid
revenue model incorporating per-call basis and ARR to
achieve synergistic development between B-end
foundational coverage and C-end scale growth.

Accelerating global expansion: Building upon the
compliance and market access foundation established
in Southeast Asia, the Middle East and other regions,
we will further extend our overseas presence into
emerging regions such as South America. We will drive
local adaptation and commercial implementation of our
core products while simultaneously optimising channel
development and service systems in overseas markets,
achieving the global export of intelligent medical
products.
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Continuous optimization of Al operations systems:
We will continue to deepen our automated and
platform-based operational model centered on Al
Agents/Al Chief Reviewer. Al technology will be
comprehensively applied across the entire chain of
R&D, production, market operations, and user services
for our three core businesses. We will increase Al’s
execution share within core business processes to
achieve continuous optimization of operational
efficiency.

We firmly believe that a true Al healthcare enterprise
goes beyond mere technological leadership; its
essence lies in enabling technology to genuinely
transform how individuals access and experience
health services and the efficiency with which they are
delivered. With the “WanYu” large language model as
our core technological foundation and our three core
product lines as commercialization engines, we will
continuously push the boundaries of Al technology
application in the medical and health field, promote the
inclusivity and accessibility of quality medical
resources, and write a complete chapter for Chinese Al
healthcare enterprises from technological innovation to
value creation on a global stage, while steadfastly
fulfilling our corporate mission of “Accessible and
Affordable to Everyone” (:% & FZ £ j& T 1E).

Looking ahead to 2026, our core operational objectives
include: (i) continuously driving revenue growth, striving
to achieve steady year-on-year revenue growth
compared to 2025; (i) continuously optimizing the cost
structure and operational efficiency to drive the
sustained improvement of the Group’s operational
performance; (iii) continuously expanding the terminal
coverage network of our myopia prevention and
control Al products; and (iv) further increasing the
revenue contribution from our overseas business. The
above objectives represent reasonable expectations
based on the management’s current business plans
and do not constitute a profit forecast.
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FINANCIAL REVIEW

During the Reporting Period, we primarily generated revenue
from the provision of Al-based software solutions, which
represented provision of SaMDs and health risk assessment
solutions to medical institutions and healthcare providers,
including hospitals, community clinics, health checkup
centers, insurance companies, optometry centers and
pharmacies. We also generated revenue from the sales of
hardware devices, representing the fundus cameras we sold
together with our software, as well as the sales of Al-based
myopia prevention and control products and visual training
products. Depending on customer needs, we may sell our
software as a standalone product or as a bundle with
hardware developed by us or third parties.

Our revenue increased by 10.8% from RMB156.4 million for
the year ended 31 December 2024 to RMB173.3 million for
the year ended 31 December 2025. This increase was
primarily attributable to (i) the continuous expansion of the
myopia prevention and control Al products pipeline
coverage, the steady increase in market penetration of the
PBM-LED® Vision Rehabilitation Device, and a significant
year-on-year growth in the number of covered stores; (i) the
continued growth in the number of active service sites for
Retinal Detection Al product in hospitals and health checkup
centers, as well as the increase in unit service value driven
by the approval of the multi-disease version Airdoc-
AIFUNDUS 2.0; and (iii) the contribution of incremental
revenue from the commercialization of overseas business in
the Southeast Asia and Middle East markets.
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MANAGEMENT DISCUSSION AND ANALYSIS

Our cost of sales primarily consists of (i) employee benefits
expenses; (i) hardware devices costs, representing the cost
of sales of in-house fundus camera and in-house myopia
prevention and control products, and the purchase cost of
fundus cameras from third parties. We provide integrated
healthcare solutions that combine hardware and software
and do not sell hardware devices separately to our
customers; (iii) depreciation expenses primarily relate to the
depreciation of hardware devices; and (iv) cloud service
fees, representing the service fees we paid to cloud service
suppliers to support our Al-based software solutions.

Our cost of sales decreased by 35.0% from RMB69.7 million
for the year ended 31 December 2024 to RMB45.3 million
for the year ended 31 December 2025, primarily due to the
fact that (i) during the Reporting Period, the Group,
supported by the WanYu large language model, actively
advanced the deep integration of Al technology with
production management and procurement processes, and
by optimizing the entire business workflow from sales orders
to procurement and production, significantly improved
operational efficiency, and effectively controlled and
reduced production costs; and (ii) during the Reporting
Period, the Group’s product revenue structure continued to
improve, with the proportion of revenue from high-gross-
profit-margin software products increasing significantly
compared with the previous year, thereby driving a
corresponding decrease in the overall cost-to-sales ratio.
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Based on the factors described above, the gross profit of
the Group increased from RMB86.7 million for the year
ended 31 December 2024 to RMB128.0 million for the year
ended 31 December 2025. Gross profit margin is calculated
as gross profit divided by revenue. The overall gross profit
margin of the Group increased from 55.4% for the year
ended 31 December 2024 to 73.9% for the year ended
31 December 2025, primarily due to the fact that (i) during
the Reporting Period, the Group, supported by the WanYu
large language model, continued to deepen its application of
Al technologies, leveraging Al tools to conduct refined
analysis and control over cost structure, effectively reducing
unit service costs, decreasing reliance on human resources,
and further enhancing the level of service intelligence; and (i)
during the Reporting Period, the Group’s revenue structure
continued to improve, with the proportion of revenue from
high-gross-profit-margin software products further
increasing compared with the previous year, thereby driving
the corresponding growth in the overall gross profit margin.

Our other income and gains decreased from RMB32.2
million for the year ended 31 December 2024 to RMB27.8
million for the year ended 31 December 2025, primarily due
to the decrease in investment income from financial assets
measured at fair value.

Our R&D expenses decreased by 42.9% from RMB101.7
million for the year ended 31 December 2024 to RMB58.1
million for the year ended 31 December 2025, primarily
attributable to (i) with the support of the WanYu large
language model, the significant investment in Al tools on the
R&D side, enabling efficient completion of R&D work
through a human + Al approach, thereby increasing
per-capita output and reducing R&D costs; (ii) the reduction
in equity incentive expenses for the Group in 2025; and (iii)
optimization of the R&D team structure, with the Group
proactively adjusting its R&D personnel composition based
on the stage-specific requirements of its product pipeline.
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MANAGEMENT DISCUSSION AND ANALYSIS

The table below summarises a breakdown of our R&D
expenses for the periods indicated.
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Others Hth,

Total A&t

Selling and Distribution Expenses

Our selling and distribution expenses primarily consist of
employee benefits expenses for our in-house sales and
marketing team and marketing expenses.

Our selling and distribution expenses decreased by 27.4%
from RMB75.2 million for the year ended 31 December 2024
to RMB54.6 million for the year ended 31 December 2025,
primarily due to (i) with the support of the WanYu large
language model, the use of Al tools to improve the quality
and efficiency of sales leads, an increase in the output per-
capita salesperson, and the optimization of the personnel
structure; and (ii) the reduction in equity incentive expenses
for the Group in 2025.

Administrative Expenses

Our administrative expenses mainly consist of employee
benefits expenses for our employees involved in
administrative and supportive functions and professional
service expenses.
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Our administrative expenses decreased by 57.7% from
RMB111.6 million for the year ended 31 December 2024 to
RMB47.2 million for the year ended 31 December 2025,
primarily due to (i) with the support of the WanYu large
language model, the use of Al tools to improve the efficiency
of management personnel while reducing reliance on third-
party service providers, resulting in a significant reduction in
professional service fees; and (ii) the reduction in equity
incentive expenses for the Group in 2025.

Our finance costs mainly consist of interest on leasing
liabilities relating to our lease of office premises and interest
on bank loans. We recorded finance costs of RMB0.3 million
for the year ended 31 December 2025 (2024: RMBO0.2
million).

We recorded income tax credit of RMB3.3 million for the
year ended 31 December 2025 (2024: RMB3.6 million).

We recorded a loss of RMB24.4 million for the year ended
31 December 2025, compared with a loss of RMB265.1
million for the year ended 31 December 2024. The decrease
in loss for the period was primarily due to strengthened
channel management and price system management, which
effectively improved product gross margins; the introduction
of WanYu large language model across the entire value
chain from R&D, production, sales to back-office support
services, significantly enhancing efficiency, directly reducing
labour costs, reducing reliance on third-party service
providers, and saving on service fees.
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MANAGEMENT DISCUSSION AND ANALYSIS

Our property, plant and equipment primarily consist of (i)
hardware devices, representing fundus cameras which have
been deployed or will be deployed at our customers’ service
site to be used together with our software; (i) furniture and
others; and (iii) leasehold improvement.

Our property, plant and equipment decreased to RMB13.1
million as at 31 December 2025 from RMB16.5 million as at
31 December 2024, which was primarily due to depreciation
expense of equipment.

Our inventories primarily consist of raw materials for
manufacturing our in-house fundus cameras and the
third-party fundus cameras we purchased for the bundled
sales together with our software and in-house myopia
treatment products. We assign specific personnel to
regularly monitor our inventories and endeavor to keep an
optimal inventory level in line with the expected usages in
the near term.

Our inventories decreased to RMB30.4 million as at
31 December 2025 from RMB31.2 million as at 31 December
2024, which was primarily due to the decrease in overall
inventory level as a result of sales-oriented production,
enhanced inventory management.

Our trade receivables within current assets increased to
RMB53.7 million as at 31 December 2025 from RMB46.5
million as at 31 December 2024, which was primarily due to
(i) the expansion of business scale, resulting in a
corresponding rise in year-end trade receivables balances;
and (i) the increased proportion of distributor channel in the
myopia prevention and control Al business, with distributors
settling payments according to the credit terms stipulated in
the contracts.
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Our prepayments, other receivables and other assets within
current assets increased from RMB41.7 million as at
31 December 2024 to RMB57.8 million as at 31 December
2025, which was primarily due to the increase in related
expenses required by the Company’s business.

Our financial assets at fair value through profit or loss mainly
represented fund investments and wealth management
products subscribed for from certain financial institutions to
improve cash utilization efficiency. Our financial assets at fair
value through profit or loss decreased from RMB220.7
million as at 31 December 2024 to RMB174.9 million as at
31 December 2025, primarily due to the redemption of
certain financial assets.

Our cash and cash equivalents decreased to RMB580.4
million as at 31 December 2025 from RMB683.2 million as at
31 December 2024, which was primarily due to the increase
in ordinary operating activities expenses and cash outflows
used in investing activities.

Our trade payables decreased to RMB6.2 million as at
31 December 2025 from RMB14.0 million as at
31 December 2024, which was primarily due to the
reduction in trade payables balances as a result of
sales-oriented production and control over the timing of raw
material procurement and delivery.

BPRBEERTENFIE - B
HIENEMEEREE2024F12 8318
WAREMN7TEE TG INEE F2025F
12A31EHMARKS7T8SEE L £/
A B ERET R RIBIEMNATE o

BMA AR BEFAEBREZFH T AEH
EalWeREETEEESRENURAR
TR FAREMEE TS rEER
BHEMER BMUAAAEBAEFER
HEg it \EHETNEREERESE
2024F12 A31H M AR ®2207E & T
WA EEHE2025F12A31H AR
17498 B TERRERLOSEE
E °

BZMNE S RREeEEBYHREE2024F
12A31HEMARKGS32EE TRV EE
F£2025F12 A31H M AR ¥580.48 &
T ETEZERARLKLEHREE
EEBFTARES MG MNER -

HMA R BRE R AE £2024F12 A31H
WARK14.08 BT D EH E2025F
12A31EMARKE62EE L TZ@HKN
VASHTEEE + 12l R BHEREE R A -
B ENRRERRD o



2025 FE W%

MANAGEMENT DISCUSSION AND ANALYSIS

Our policy is to regularly monitor our liquidity requirements
and our compliance with lending covenants, to ensure that it
maintains sufficient reserves of cash and adequate
committed lines of funding from major financial institutions
to meet its liquidity requirements in the short and longer
term.

As at or 31 December 2025, our current assets were
RMB792.4 million which mainly includes cash and cash
equivalents of RMB580.4 million, and other financial assets
of RMB69.5 million. As at 31 December 2025, our current
liabilities were RMB75.3 million which mainly includes trade
payables of RMB6.2 million, other payables and accruals of
RMB29.1 million and contract liabilities of RMB16.5 million.

As at 31 December 2025, we had bank loans of RMB20.0
million (2024: RMB30.0 million).

Our contract liabilities represent our obligations to transfer
services to our customers as we entered into services
agreements with our customers for Al-based software
solutions and sales of hardware devices for which we have
received advanced payments from such customers under
the relevant customer service agreements or work orders.

Our contract liabilities increased to RMB16.5 million as at
31 December 2025 from RMB11.9 million as at 31 December
2024, which was primarily due to the optimization of the
Company’s sales and collection policies, with a higher
proportion of customer prepayments required to tighten credit
terms and mitigate collection risks.
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Our net current assets decreased to RMB717.1 million as at
31 December 2025 from RMB771.8 million as at
31 December 2024.

Gearing ratio is calculated by using interest-bearing
borrowings and lease liabilities less cash and cash
equivalents, divided by total equity and multiplied by 100%.
As at 31 December 2025, we were in a net cash position and
thus gearing ratio is not applicable.

We adopt a prudent financial management approach for our
treasury policy to ensure that our liquidity structure
comprising assets, liabilities and other commitments is able
to always meet our capital requirements.
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PROFILES OF DIRECTORS, SUPERVISORS AND SENIOR MANAGEMENT
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EXECUTIVE DIRECTORS

Mr. ZHANG Dalei (R KX #), aged 43, is our founder,
chairman of the Board, executive Director and general
manager. Mr. Zhang founded our Company in 2015. He is
primarily responsible for the overall management of the
business strategy and corporate development of our Group.
Furthermore, Mr. Zhang serves as a director in certain
subsidiaries of the Company.

Mr. Zhang has accumulated over 15 years of robust
experience in the management of high-tech companies and
accumulated technological knowledge in the R&D of Al
technologies. From April 2015 to September 2015,
Mr. Zhang served as the product vice president of Sina
Technology (China) Company Limited (¥T)E 48 & 1l7 (A El) B
FR 2 A]). From June 2014 to April 2015, Mr. Zhang served as
a vice president at Synapse Computer System (Shanghai)
Co, Ltd. (=t & 245 (L)) AR A 7)), a wholly-owned
subsidiary of PPLive Corporation, where he was mainly
responsible for product development and technology. From
May 2010 to May 2013 Mr. Zhang served as the chief
technology officer of Ethos Technologies Inc. (F B 5 2 EH%
(db3) AR 2 &l). From March 2008 to April 2010, Mr. Zhang
served as a program manager of Macintosh Business Unit of
Microsoft (China) Co., Ltd. ({#& (R E) B R A 7).
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Mr. Zhang received his bachelor’s degree in pharmaceutics
in the PRC in June 2003. Mr. Zhang was granted the
“Certified Standards Professional” and recognized as the
“Most Valuable Professional” by Microsoft in April 2008
and April 2011, respectively. Mr. Zhang was certified as the
Information System Project Manager (Senior) ({55 X%t 18 B
‘S A0 (5 4%)) by Beijing Human Resources and Social
Security Bureau (1L = A 71 &Rt & {R[E D) in November
2010. Mr. Zhang has served as a member of Professional
Committee of Smart Medical of Chinese Association for
Artificial Intelligence (FTEIA Tt 2@ B EBBEET S E)
since December 2020, with a term of five years. Mr. Zhang
was appointed as the vice chairman of industry
development and coordination committee by the Asia
Optometric Management Academy for a two-year term
starting from March 2023. Mr. Zhang has been elected as
the executive director of the Health Industry Branch of the
Chinese Health Economics Association (41 Bl 7 4 48 i 2 &)
since June 2025, with the term of validity lasting until April
2029.

Ms. WANG Lin (E #k), aged 41, is our executive Director
and general counsel. Ms. Wang joined our Group in
September 2017. Furthermore, Ms. Wang serves as a
director or a supervisor in certain subsidiaries of the
Company.

Ms. Wang has approximately 14 years of experience in legal
practice. Prior to joining the Group, from March 2011 to July
2017, Ms. Wang served as a legal counsel in Beijing Sohu
New Media Information Technology Co., Ltd. (1t 5218 I 5 4%
B2 {5 B 1T A BR A Al), a wholly-owned subsidiary of Sohu.
com Limited (formerly known as Sohu.com Inc.), whose
shares are listed on NASDAQ (ticker symbol: SOHU).

Ms. Wang obtained a bachelor’s degree in laws from Hubei
University (8816 X £2) in June 2007 and a master’s degree in
laws from Beijing Technology and Business University (1t 5
T /K2 in July 2010.
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Mr. QIN Yong (£ E), aged 46, is our executive Director and
since 20 January 2025, the secretary of the Board. He is
mainly responsible for the operation of the Company’s
products. Mr. Qin joined our Group in September 2017.
Since August 2022, Mr. Qin has served as the chief
operating officer of Beijing Airdoc Intelligent Technology Co.
Ltd. GE R E S R AR A 7)), a subsidiary of the Group,
and served as the director of certain subsidiaries of the
Group.

From September 2010 to June 2016, Mr. Qin worked for
China Mobile Design Institute (& #% ) & 51 B2), where he
successively served as a project manager responsible for
supporting the construction and operation aspects of the
Mobile 10086 Portal, and then as the product leader of the
mobile points mall responsible for the development of the
mobile points mall portal. From August 2006 to September
2009, Mr. Qin served as a technical support manager at
Microsoft (China) Co., Ltd. (ff& (R &) A R A &), where he
was mainly responsible for the promotion of Microsoft’s
development technology.

Mr. Qin obtained his bachelor’s degree in computer science
and technology from Yanshan University (& [l X £) in the
PRC in July 2002 and his master’s degree in Geographic
Information System from China University of Geosciences
(7 B3 K £2) in 2006.

Mr. WEI Yubo (35 18), aged 43, is our executive Director.
He is primarily responsible for overseeing our business
operations. Mr. Wei joined our Group in April 2016 and
served as a Supervisor from December 2016 until his
resignation on 26 May 2025. Furthermore, Mr. Wei serves as
a supervisor in certain subsidiaries of the Company.

From July 2012 to April 2016, Mr. Wei served as an engineer
of IGT Technology (Beijing) Co., Ltd. (IGTRI#%B5% (4t =) H
[} 72 7)), where he was primarily responsible for software
development and testing. From April 2006 to June 2012,
Mr. Wei worked successively at Beyondsoft Technology Co.,
Ltd. (B ZE B & D B R 2 7l), a company listed on the
Shenzhen Stock Exchange (stock code: 002649) and
Microsoft, where he was mainly responsible for Mac Office
Testing.
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Mr. Wei received his bachelor’s degree in electronic
information engineering from Jilin University (& # X £) in
the PRC in July 2004.

INDEPENDENT NON-EXECUTIVE
DIRECTORS

Dr. WU Yangfeng (i % 2), aged 63, is our independent
non-executive Director. He is primarily responsible for
addressing conflicts and giving strategic advice and
guidance to the business and operations of our Group.
Dr. Wu joined our Group in December 2020.

Since July 2006, Dr. Wu has been working at medicine
department of Peking University (1t 5 X £) with his current
position being the executive deputy director of clinical
research institute, a professor of clinical research
methodology and a doctoral supervisor. He has been the
vice president of the Institute of Advanced Clinical Medicine,
Peking University since 2024.

Before July 2006, Dr. Wu worked at Fuwai Hospital (& 928
Pt) with his last position as a director of epidemiology
research office, a researcher and a doctoral supervisor.
Dr. Wu received his bachelor’s degree of medicine from
Shanxi Medical College (LU 78 % £ Fz) in the PRC in
December 1984. Dr. Wu received his master’s degree and
doctor’s degree in medicine from Peking Union Medical
College (7 & 17 F1 22 £} X ) in the PRC in December 1987
and July 1996, respectively.

Dr. HUANG Yanlin (& Z #), aged 52, is our independent
non-executive Director. He is primarily responsible for
addressing conflicts and giving strategic advice and
guidance to the business and operations of our Group.
Dr. Huang joined our Group in December 2020.
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Dr. Huang has been serving as an industry advisor in KKR
Asia Limited since October 2022. From July 2020 to April
2021, Dr. Huang served as the chief technology officer of 9F
Inc. (A & % &), a company whose shares are listed on
NASDAQ (ticker symbol: JFU), where he was primarily
responsible for overseeing R&D. From August 2019 to July
2020, Dr. Huang served as the chief technology officer of
GOME Holdings Group (B 3 ¥ % & E), where he was
primarily responsible for leading R&D. From September
2016 to June 2019, Dr. Huang served as the chief
technology officer of Vipshop Holdings Limited, a company
whose shares are listed on the New York Stock Exchange
(ticker symbol: VIPS), where he was primarily responsible for
leading R&D. From April 2015 to September 2016,
Dr. Huang served as the chief technology officer of Sina
Technology (China) Company, where he was primarily
responsible for leading R&D. Dr. Huang previously served as
the chief technology officer of Shanghai SynaCast Media
Tech Co., Ltd. (E/BE N EEEMAR 2R (PPTV), where
he was primarily responsible for leading R&D. Dr. Huang
once worked at Microsoft.

Dr. Huang received his bachelor’s degree of science in
microbiology from Wuhan University (&£ X £) in the PRC
in July 1993. Dr. Huang received his doctor’s degree in
biochemistry from State University of New York at Buffalo in
the United States in September 1999. Dr. Huang received
his master’s degree in computer science from the University
of Virginia in the United States in January 2001.

Mr. NG Ho Yin Owen (%), aged 46, has over 12 years
of extensive experience in accounting, taxation, financial
management and corporate finance. Since 2012, Mr. Owen
Ng has been serving as the company secretary and financial
controller of Wing Lee Property Investments Limited, a
company incorporated in Bermuda whose shares are listed
on the Main Board of the Stock Exchange (stock code: 864).
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Mr. Owen Ng is currently a certified public accountant of the
Hong Kong Institute of Certified Public Accountants and a
certified practicing accountant of CPA Australia. Mr. Owen
Ng holds a Bachelor of Business (Accountancy) degree and
Bachelor of Information Technology degree from the
Queensland University of Technology, Australia.
Accordingly, Mr. Owen Ng has the appropriate professional
qualifications or accounting or related financial management
expertise as required under Rule 3.10 of the Listing Rules.
Considering Mr. Owen Ng’s extensive experience and
professional qualifications, the Board believes that he
possesses the necessary caliber, attributes, and relevant
experience to serve as a Director of the Company.

SUPERVISORS

Ms. BAI Huihui (B 2 %), aged 35, is our Supervisor. She is
primarily responsible for overseeing our business
operations. Ms. Bai joined our Group in December 2020.

Ms. Bai holds the following positions outside our Group
concurrently. Since April 2020, Ms. Bai has been serving as
the chairman of the board and general manager at Guoke
Kaiyan Capital Co., Ltd. (B &} F# & & G R A 7l) (“Guoke
Capital”). Since March 2019, Ms. Bai has been serving as
an executive director and general manager at Geluoli Asset
Management Co., Ltd. (& % 1 & E & £ B R A 7). Since
April 2020, she has been serving as a supervisor at Beijing
Kaiyan Investment Management Co., Ltd. (1t REFIZE &
BAERRAT).

From March 2019 to June 2019, Ms. Bai served as a
supervisor at Guoke Capital. From June 2019 to April 2020,
she served as a director at Guoke Capital.

Ms. Bai received her bachelor’s degree in light information
science and technology from Shenzhen University (/& 3Il X
£) in the PRC in June 2012.
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Dr. LUO Ting (% 1F), aged 51, is our Supervisor. She is
primarily responsible for overseeing our business
operations. Dr. Luo joined our Group in May 2022.

Dr. Luo is currently serving as a tenured professor at School
of Economics and Management, Tsinghua University, and an
independent director of Digital China Information Service
Group Company Ltd. (f81 515 B ARG & E D B R A R),
a company whose shares are listed on the Shenzhen Stock
Exchange (stock code: 000555). Dr. Luo served as an
independent director of (i) Beijing Sanyuan Foods Co., Ltd.
(AER =TT R Mm% 1D ABR A 7)), a company whose shares are
listed on the Shanghai Stock Exchange (stock code:
600429) from June 2020 to June 2024; (i) Beijing Thunisoft
Co., Ltd. (Jt REFZ M4 7 H R A /), a company whose
shares are listed on the Shenzhen Stock Exchange (stock
code: 300271) from March 2020 to August 2022; and (jii) IAT
Automobile Technology Co., Ltd. (F B8 45 /3 B £ i1 i 15 B BR
/2 7)), a company whose shares are listed on the Shenzhen
Stock Exchange (stock code: 300825) from July 2018 to
April 2022.

Dr. Luo participated in research projects covering topics of
accounting and finance. Dr. Luo has been qualified as a
Certified Public Accountant of the PRC.

Dr. Luo obtained a bachelor’s degree in business
management from Peking University and a doctor of
philosophy in accounting from University of
Wisconsin-Madison in the United States in 1997 and 2007,
respectively.

Ms. LUO Yujie (% £ 2), aged 40, is our Supervisor. Ms. Luo
was elected as an employee representative Supervisor at the
meeting of the employee representatives of the Company,
and was further elected as the chairman of the Board of
Supervisors at the meeting of the Board of Supervisors, both
held on 26 May 2025.
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Ms. Luo joined the Group in April 2022 and currently serves
as the head of internal audit of the Group. She is responsible
for overseeing the Group’s internal audit and risk
management.

Ms. Luo has over 18 years of experience in auditing and
internal control. From June 2015 to April 2022, Ms. Luo
joined Shimao Group Holdings Limited (it /& &I B R A
7]), a company whose shares are listed on the Stock
Exchange (stock code: 813), as an assistant director of the
audit department. From August 2006 to June 2015, Ms. Luo
served as an audit manager at KPMG Huazhen LLP (Special
Limited Partnership) (25 B ERE AN EHM SR EBE
7).

Ms. Luo obtained a bachelor of economics degree in finance
from Beijing Language and Culture University (1t = :8 & X
2) in July 2006. She was admitted as a member of the
Chinese Institute of Certified Public Accountants (CICPA) in
November 2009.

SENIOR MANAGEMENT

Mr. ZHANG Dalei (3 K #), aged 43, is our founder,
chairman of the Board, executive Director and general
manager. Please refer to the section headed “Executive
Directors — Mr. ZHANG Dalei” for his biography.

Mr. QIN Yong (£ E), aged 46, is our executive Director and
the secretary of the Board. Please refer to the section
headed “Executive Director — Mr. QIN Yong” for his
biography.

Ms. YANG Wenting (# 3 #¥) (“Ms. Yang”), aged 40, was
our chief financial officer until her resignation with effect
from 31 October 2025 and a joint company secretary until
her resignation with effect from 20 January 2025.
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JOINT COMPANY SECRETARIES

Ms. WANG Xinfeng (E #7Bl) is our joint company secretary.
Ms. Wang was the legal counsel in investment and financing
in the legal department of the Company from March 2021 to
May 2022, primarily responsible for securities compliance.
From February 2023 to the present, she has been the
securities affairs representative of the Group, primarily
responsible for securities and corporate matters.

From March 2012 to January 2023, Ms. Wang served as an
assistant of Beijing LexField Law Offices (1t = 1 Bt {2 2 A0 =
7% FFT), secretary of the board of directors of Beijing Sinoage
Technology Development Co., Ltd. (1t R{Z R EHL R
B R A 7)) (stock code: 870060.NQ), deputy director and
securities affairs representative of Beijing Qisen Group Co.,
Ltd. (JE RHEFREE A% 5 A R 2 7); and securities manager of
Shengda Resources Co., Ltd. (RZE & B ERRH B R A7)
(stock code: 000603.S2).

Ms. Wang holds a Bachelor’s degree in Law and a Master’s
degree in Finance from Renmin University of China (7 B A
R K ). She respectively holds the Board Secretary
Qualification Certificates issued by the Shenzhen Stock
Exchange (% JIl i % 22 % FT) and the Shanghai Stock
Exchange (/8%&% %2 % A7), and has obtained the Securities
Practice Qualification Certificate from the Securities
Association of China (F BI&E %5 % ).

Ms. SO Lai Shan (% & ) is our joint company secretary.
Ms. So is currently a manager, company secretarial services
of Vistra Corporate Services (HK) Limited. She has over ten
years of experience in the corporate services industry.
Ms. So is an associate member of The Hong Kong
Chartered Governance Institute and The Chartered
Governance Institute in the United Kingdom. She acted/is
currently acting as the company secretary or a joint
company secretary of a few listed companies on the Stock
Exchange.
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S RERRE

The Board is pleased to present the corporate governance
report for the Company for the year ended 31 December
2025.

CORPORATE GOVERNANCE PRACTICES

The Company recognizes the importance of good corporate
governance for enhancing the management of the Company
as well as preserving the interests of the Shareholders as a
whole. The Company has adopted the code provisions as
set out in Part 2 of the Corporate Governance Code*
contained in Appendix C1 to the Listing Rules, as its own
code of corporate governance.

Except for code provision C.2.1 set out below, in the opinion
of the Directors, the Company has complied with all the
relevant code provisions contained in the Corporate
Governance Code during the Reporting Period.

The amendment to the Corporate Governance Code
effective from 1 July 2025 will apply to the corporate
governance reports and annual reports of the
Company for the financial years commencing on or
after 1 July 2025.
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CHAIRMAN AND CHIEF EXECUTIVE
OFFICER

Under the code provision C.2.1 of Part 2 of the Corporate
Governance Code, the roles of chairman and chief executive
should be separate and should not be performed by the
same individual. Under the current organization structure of
the Company, Mr. Zhang is the chairman of the Board, chief
executive officer and founder of the Company. With
extensive experience in the medical devices industry and
having served in the Company since its establishment,
Mr. Zhang is in charge of overall management, business and
strategic development of the Group. The Board considers
that vesting the roles of the chairman of the Board and the
chief executive officer in the same person is beneficial to the
business operations and management of the Group. The
balance of power and authority is ensured by the operation
of the Board, which comprises experienced and diverse
individuals. The Board currently comprises four executive
Directors (including Mr. Zhang) and three independent
non-executive Directors, and therefore has a strong
independent element in its composition.

The Board will continue to review and monitor the practices
of the Company with an aim of maintaining a high standard
of corporate governance and assess whether separation of
the roles of chairman of the Board and chief executive
officer is necessary.
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DIRECTORS’ AND SUPERVISORS’
SECURITIES TRANSACTIONS

The Company has adopted the Model Code as its own code
of conduct regarding dealings in the securities of the
Company by the Directors, Supervisors and the Company’s
senior management who, because of his/her office or
employment, is likely to possess inside information in
relation to the Company’s securities.

Upon specific enquiry, all Directors and Supervisors
confirmed that they have complied with the Model Code
during the Reporting Period. In addition, the Company is not
aware of any non-compliance of the Model Code by the
senior management of the Group during the Reporting
Period.

BOARD OF DIRECTORS

The Board currently comprises four executive Directors and
three independent non-executive Directors.

As at the date of this annual report, the composition of the
Board is as follows:

Executive Directors:

Mr. ZHANG Dalei (Chairman)
Ms. WANG Lin

Mr. QIN Yong

Mr. WEI Yubo

Independent non-executive Directors:
Dr. WU Yangfeng

Dr. HUANG Yanlin
Mr. NG Ho Yin Owen
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The biographical details of the Directors are set out in the
section headed “Profiles of Directors, Supervisors and
Senior Management” on pages 87 to 92 of this annual
report.

CONFIRMATION OF INDEPENDENCE BY
THE INDEPENDENT NON-EXECUTIVE
DIRECTORS

The Company has received written annual confirmation from
each of the independent non-executive Directors in respect
of his independence in accordance with the independence
guidelines set out in Rule 3.13 of the Listing Rules. The
Company is of the view that all independent non-executive
Directors are independent.

During the Reporting Period, the Board at all times met the
requirements of the Listing Rules relating to the appointment
of at least three independent non-executive Directors
representing one-third of the Board with one of whom
possessing appropriate professional qualifications or
accounting or related financial management expertise.

APPOINTMENT, RE-ELECTION AND
REMOVAL OF DIRECTORS AND
SUPERVISORS

The Company has entered into a service agreement with
each of the Directors and Supervisors which contains
provisions in relation to, among other things, compliance of
relevant laws and regulations, observation of the Articles of
Association and provisions on arbitration.

TRER®RS

EEEEFBHNAFRESTERAIE
2 EERQEEERE] -

BYFHTESHEIMEZ
B

RAREWENZBIIIERITEFTRIE L
MR B EI G IB LS EE
VMHEBHONEODFERRE - ARAR
REREVIFTESHBELAL -

BEME EFSRETaLTHRAE
BEREEL=—2BIUNTES (HEF
SAB=nz—) MEFEL—RBYL
FRTESTEEERBEEXERNES
KAV B EEFEXMBAORTE

ZE -EBRREBRESERES

AATDRSEERESEMR (K aE)
HANMBERASR  STEMSRME
R b ST 8T ST PR 9 38 -

trmERNERERGERAT AL



W/ 4RI BEIJING AIRDOC TECHNOLOGY CO., LTD.

Annual Report 2025

CORPORATE GOVERNANCE REPORT
EEREREBE

The principal particulars of these service agreements are: (a)
each of the agreements is for a term of three years following
his/her respective appointment date; and (b) each of the
agreements is subject to termination in accordance with
their respective terms. The terms of appointment of each
Director may be re-elected in accordance with the Articles of
Association and the applicable rules.

On (i) 29 December 2023, the Company has entered into a
three-year service agreement with each of the Directors
(other than Mr. WEI Yubo) and Supervisors (other than
Ms. LUO Yuijie) until the expiry of the term of the second
session of the Board or the Board of Supervisors (as the
case may be); (i) 27 June 2025, the Company has entered
into a three-year service agreement with Mr. WEI Yubo, an
executive Director, until the expiry of the term of the second
session of the Board; and (iii) 26 May 2025, the Company
has entered into a three-year service agreement with
Ms. LUO Yuijie, a Supervisor, until the expiry of the term of
the second session of the Board of Supervisors.

The Company has not entered, and does not propose to
enter, into any service contracts with any of the Directors or
Supervisors in their respective capacities as Directors and
Supervisors (other than contracts expiring or determinable
by the employer within one year without the payment of
compensation (other than statutory compensation)).

The Company may, in accordance with the Articles of
Association, remove by ordinary resolution any Director
whose term of office has not yet expired (provided that
claims of the Director for damages under any contract shall
not be affected by this).
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The Nomination Committee takes the policy on Board
diversity of the Company into consideration when it
considers the balance of composition of the Board as a
whole. The procedures and process of appointment,
re-election and removal of directors are set out in the
Articles of Association. The primary duties of the Nomination
Committee are to make recommendations to the Board
regarding the appointment of Directors and Board
succession.

RESPONSIBILITIES OF THE DIRECTORS

The Board should assume responsibility for leadership and
control of the Company; and is collectively responsible for
directing and supervising the Company’s affairs.

To oversee particular aspects of the Company’s affairs, the
Board has established four Board committees including the
Audit Committee, Remuneration and Appraisal Committee,
Nomination Committee, Strategy Committee and
Environmental, Social and Governance Committee (the
“ESG Committee”).

The ESG Committee was established on 17 March 2022.
Currently, Mr. Zhang serves as the Chairman and each of
Ms. WANG Lin and Mr. QIN Yong serves as a member of the
ESG Committee. The ESG Committee reports to the Board
and is accountable to the Board, it is mainly responsible for
formulating ESG strategies for the Company and monitoring
the enforcement; reviewing the progress of ESG objectives;
supervising the operating system to ensure its effectiveness
and reviewing and auditing the ESG report, etc.
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The Board has delegated to the Board committees
responsibilities as set out in their respective terms of
reference. All Board committees are provided with sufficient
resources to perform their duties. The Board directly, and
indirectly through its committees, leads and provides
direction to management by laying down strategies and
overseeing their implementation, monitors the Group’s
operational and financial performance, and ensures that
sound internal control and risk management systems are in
place.

All Directors shall ensure that they carry out duties in good
faith, in compliance with applicable laws and regulations,
and in the interests of the Company and the Shareholders at
all times.

DIRECTORS’ AND OFFICERS’ LIABILITY
INSURANCE

The Company has arranged appropriate insurance cover for
Directors’ and officers’ liabilities in respect of legal actions
against Directors and officers of the Company arising out of
corporate activities. The insurance coverage will be
reviewed on an annual basis.

CONTINUOUS PROFESSIONAL
DEVELOPMENT OF DIRECTORS

Directors should participate in continuous professional
development to develop and refresh their knowledge and
skills to ensure that their contribution to the Board remains
informed and relevant.
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Each newly appointed Director should be provided with
necessary induction and information to ensure that he/she
has a proper understanding of the Company’s operations
and businesses as well as his/her responsibilities under
relevant statues, laws, rules and regulations. Mr. WEI Yubo
obtained the legal advice referred to under Rule 3.09D of the
Hong Kong Listing Rules on 2 June 2025 and he
understands his obligations as a director of a listed issuer
under the Hong Kong Listing Rules.

During the Reporting Period, the Directors were regularly
briefed on the amendments to or updates on the relevant
laws, rules and regulations. As at the date of this annual
report, Mr. Zhang, Ms. WANG Lin, Mr. QIN Yong, Mr. WEI
Yubo, Dr. WU Yangfeng, Dr. HUANG Yanlin and Mr. NG Ho
Yin Owen have been updated with the latest developments
regarding the Listing Rules and other applicable regulatory
requirements to ensure compliance and enhance their
awareness of good corporate governance practices. In
addition, continuing briefing and professional development
to Directors will be arranged whenever necessary.

Each of the aforesaid Directors are encouraged to attend
relevant training courses at the Company’s expenses and
required to submit signed training records to the Company
on an annual basis.

BOARD COMMITTEES

The Company has established the Audit Committee in
compliance with Rule 3.21 of the Listing Rules and the
Corporate Governance Code. The written terms of reference
of the Audit Committee are available on the respective
websites of the Stock Exchange and the Company.
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The primary duties of the audit committee are to review and
supervise the financial reporting process and internal
controls system of the Group, review and approve
connected transactions and to advise the Board. The Audit
Committee comprises three independent non-executive
Directors, namely Mr. NG Ho Yin Owen, Dr. HUANG Yanlin
and Dr. WU Yangfeng. Mr. NG Ho Yin Owen, being the
chairman of the committee, is appropriately qualified as
required under Rules 3.10(2) and 3.21 of the Listing Rules.

During the Reporting Period, the Audit Committee convened
four meetings. The attendance record of the committee
members is set out in the section entitled “Board Meetings
and Directors’ Attendance Records” in this chapter.

The following is a summary of work performed by the Audit
Committee during the Reporting Period:

o reviewed the annual and interim results and/or reports
and the Group’s financial and accounting policies and
practices;

o reviewed the scope of audit and the appointment of
auditors;

o reviewed the financial control system and engagement
of non-audit services; and

° reviewed the risk management and internal control
systems and the effectiveness of internal audit function
and discussed with the management and internal audit
on their findings.
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The Company has established the Remuneration and
Appraisal Committee in compliance with Rule 3.25 of the
Listing Rules and the Corporate Governance Code set out in
Appendix C1 to the Listing Rules. The written terms of
reference of the Remuneration and Appraisal Committee are
available on the respective websites of the Stock Exchange
and the Company.

The primary duties of the Remuneration and Appraisal
Committee are to review and make recommendations to the
Board regarding the terms of remuneration packages,
bonuses and other compensation payable to the Directors
and senior management. The Remuneration and Appraisal
Committee comprises two independent non-executive
Directors and one executive Director, namely Dr. HUANG
Yanlin, Mr. NG Ho Yin Owen and Ms. WANG Lin.
Dr. HUANG Yanlin is the chairman of the committee.

During the Reporting Period, one Remuneration and
Appraisal Committee meetings was held. The attendance
record of the committee members is set out in the section
entitled “Board Meetings and Directors’ Attendance
Records” in this chapter.

The following is a summary of work performed by the
Remuneration and Assessment Committee during the
Reporting Period:

° reviewed and made recommendations to the Board on
the remuneration of the Directors and senior
management;

° reviewed and made recommendations to the Board on
the Company’s policy and structure for the
remuneration of Directors and senior management;
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reviewed the performance of duties of Directors and
senior management of the Company and conduct
annual performance appraisals on them;

reviewed the connected transactions of the Company
to ensure that such transactions are in compliance with
relevant laws and regulations and disclosure
requirements;

reviewed the Incentive Scheme and the Management
Measures for Assessment for the Implementation of the
Incentive Scheme, and the list of participants
thereunder; and

reviewed and made recommendation to the Board
regarding the grant of incentive shares under the equity
incentive scheme. While considering the grant of
incentive shares, the Remuneration and Appraisal
Committee had evaluated the remuneration of the
grantee in comparable market peer and the value of
grant to the grantee. After considering those factors,
the Remuneration and Appraisal Committee
recommended the proposed grant of incentive shares
to the grantee to the Board for approval to appreciate
the grantee’s devotion and commitment to the
Company which aligns with the purpose of the equity
incentive scheme.
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The remuneration of the members of senior management by
band for the year ended 31 December 2025 is set out

below:

TRER/KRE

HE2025F12A31BILEE 5aREE
B EMFMEESY T :

Number of
Remuneration Bands (RMB) Persons
FHEE (AR T) A
2,000,000-4,000,000 2,000,000-4,000,000 2
0-2,000,000 0-2,000,000 1
TOTAL A&t 3

The remuneration of Directors comprises an annual
directors’ fee and may also be entitled to options and/or
awards under the rules of the share option scheme or share
award scheme adopted by the Company from time to time.
Such remuneration is determined and recommended by the
Remuneration and Appraisal Committee with reference to
the respective Directors’ qualifications, industry experience,
position and performance, and the prevailing market
conditions. The Company makes contributions to social
insurance and housing provident funds as required by the
PRC laws and regulations.

The Company has established the Nomination Committee in
compliance with the Corporate Governance Code. The
written terms of reference of the Nomination Committee are
available on the respective websites of the Stock Exchange
and the Company.
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The primary duties of the Nomination Committee are to
make recommendations to the Board regarding the
appointment of Directors and Board succession. The
Nomination Committee comprises one executive Director
and two independent non-executive Directors, namely
Mr. WANG Lin, Dr. HUANG Yanlin and Mr. WU Yangfeng.
Dr. HUANG is the chairman of the committee.

Mr. ZHANG Dalei, an executive Director, ceased to be the
chairman and a member of the Nomination Committee with
effect from 29 July 2025.

During the Reporting Period, three Nomination Committee
meetings were held. The attendance record of the
committee members is set out in the section entitled “Board
Meetings and Directors’ Attendance Records”
chapter.

in this

The following is a summary of work performed by the
Nomination Committee during the Reporting Period:

o assessed the independence of the independent
non-executive Directors;

° considered and made recommendations to the Board
on the election of a director, select and recommend
candidates for directorship;

o reviewed the structure, size and composition of the
Board diversity (including skills, knowledge and
experience etc.; and

o reviewed the implementation and effectiveness of the
Board Diversity Policy and the Directors’ Nomination
Policy.
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In assessing the Board composition, the Nomination
Committee would take into account various aspects as well
as factors concerning Board diversity as set out in the
Company’s Board diversity policy, including but not limited
to gender, skills, age, professional experience, knowledge,
cultural, education background, ethnicity and length of
service etc. The Nomination Committee would discuss and
agree on measurable objectives for achieving diversity on
the Board, where necessary, and recommend them to the
Board for adoption.

In identifying and selecting suitable candidates for
directorships, the Nomination Committee would consider the
candidate’s character, qualifications, experience,
independence (for appointment of independent
non-executive Directors), and Board diversity aspects,
where appropriate, before making recommendation to the
Board.

The method and procedure for nomination of directors are
stipulated in the Articles of Association.

The Company has established the Strategy Committee. The
written terms of reference of the Strategy Committee are
available on the respective websites of the Stock Exchange
and the Company.

The primary duties of the Strategy Committee are to review
and advise on mid to long term strategic positioning and
development plans and to monitor the implementations of
development plans. The Strategy Committee comprises one
executive Director and two independent non-executive
Directors, namely Mr. ZHANG, Mr. NG Ho Yin Owen and
Dr. WU Yangfeng. Mr. ZHANG is the chairman of the
committee.
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During the Reporting Period, five Strategy Committee
meetings were held. The attendance record of the
committee members is set out in the section entitled “Board
Meetings and Directors’ Attendance Records”
chapter.

in this

The following is a summary of work performed by the
Strategy Committee during the Reporting Period:

to study and make recommendations on strategic
planning for long-term development of the Company;

o to study and make recommendations on major
investment and financing plans that are required to be
approved by the Board;

o to study and make recommendations on major capital
operation and asset management projects that are
required to be approved by the Board; and

o to study and make recommendations on other major
matters affecting the development of the Company.

CORPORATE GOVERNANCE FUNCTION

The Board is responsible for performing the functions set out
in code provision A.2.1 of the Corporate Governance Code.

During the Reporting Period, the Board had reviewed:

o the Company’s policies and practices on corporate
governance, compliance with legal and regulatory
requirements;

o code of conduct and compliance manual (if any)
applicable to employees and Directors;

o the Company’s compliance with the Corporate
Governance Code and disclosure in the Corporate
Governance Report; and
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o training and continuous professional development of
Directors and senior management relating to the roles,
functions and duties of a director of a company listed
on the Stock Exchange.

BOARD MEETINGS AND DIRECTORS’
ATTENDANCE RECORDS

The Company adopts the practice of holding Board
meetings regularly, at least four times a year, and at
approximately quarterly intervals. Both the Nomination
Committee and the Remuneration and Appraisal Committee
shall meet at least once every year; and the Audit
Committee and Strategy Committee shall meet at least twice
ayear.

A summary of the attendance record of the Directors at
Board meetings, committee meetings and general meeting
during the year ended 31 December 2025 is set out in the

following table below:
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Executive Directors: YTES:
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Ms. WANG Lin ikt 6/6 N/ATEAR 11 N/ATEA N/ATEA 11
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(resigned on 29 July 2025) (FA20255F 7 A29 HEHT)
Mr. QIN Yong RERE 6/6 N/ATEA NATER  NATER  NATEA 11
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(appointed on 27 June 2025) (Fh20255 6 427 HIEZ )
Independent Non-executive Directors BYFHTEE
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Dr. HUANG Yanlin HEMEL 6/6 3/3 111 33 NATEA 11
Mr. NG Ho Yin Owen REREE 6/6 3/3 11 N/ATER 5/5 il
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BOARD DIVERSITY POLICY

Pursuant to Rule 13.92 of the Listing Rules, the Nomination
Committee (or the board) shall have a policy concerning
diversity of board members, and shall disclose the policy on
diversity or a summary of the policy in the corporate
governance report.

In order to enhance the effectiveness of the Board and to
maintain the high standard of corporate governance, we
have adopted the board diversity policy (the “Board
Diversity Policy”) which sets out the objective and
approach to achieve and maintain diversity of the Board.
Pursuant to the Board Diversity Policy, we seek to achieve
the diversity of the Board through the consideration of a
number of factors when selecting candidates to the Board,
including but not limited to gender, skills, age, professional
experience, knowledge, cultural, educational background,
ethnicity and length of service. The ultimate decision of the
appointment will be based on merit and the contribution that
the selected candidates will bring to the Board.

The Board targets to maintain at least the current level of
female representation, with the ultimate goal of achieving
gender parity. The Board will continue to take opportunities
to increase the proportion of female members over time as
and when suitable candidates are identified.
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The Company has taken, and will continue to take, steps to
promote gender diversity at all levels of the Company,
including but not limited to the Board and senior
management levels. In particular, Ms. WANG Lin, one of the
executive Directors, Ms. BAI Huihui and Ms. LUO Yujie, each
being a Supervisor responsible for overseeing business
operations, are female and form part of the Board, board of
Supervisors and senior management team. Going forward,
the Company will continue to work to enhance gender
diversity of the Board. The Board will use its best endeavors
to appoint female Directors to the Board (keeping in mind
the importance of management continuity and the timeline
for retirement and re-appointment of Directors under the
Articles of Association) and Nomination Committee will use
its best endeavors and on suitable basis to identify and
recommend multiple suitable female candidates to the
Board for its consideration on appointment of a Director.
The Company will also continue to ensure that there is
gender diversity when recruiting staff at mid to senior level
so that the Company will have a pipeline of female
management and potential successors to the Board in due
time to ensure gender diversity of the Board. The Group will
continue to emphasize training of female talent and
providing long-term development opportunities for female
staff.

Directors have a balanced mix of knowledge and skills,
including biochemistry, software engineering, business
development, investment management, legal and
compliance and corporate finance. They obtained degrees in
various majors including biochemistry, clinical medicine,
economics and business administration, among others. The
Company has three independent non-executive Directors
with different industry backgrounds, representing more than
one third of the members of the Board. Further details on the
biographies and experience of the Directors are set out on
page 87 to page 92 of this annual report.
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The Nomination Committee is responsible for ensuring the
diversity of the Board members, monitoring the
implementation of the Board Diversity Policy and reviewing
the Board Diversity Policy from time to time to ensure its
continued effectiveness. The Company will disclose in
corporate governance report about the implementation of
the Board Diversity Policy on an annual basis.

NOMINATION POLICY

The Company has adopted the nomination policy which sets
out the objectives, selection criteria and nomination
procedures for identifying and recommending candidates for
appointment or reappointment of Directors.

The Nomination Committee shall first review the structure,
size and composition of the Board, assess the
independence of independent non-executive Directors and
then make recommendations to the Board on matters
relating to the appointment of Directors.

When evaluating and determining the candidates of
Directors, the Nomination Committee and the Board shall
consider the following factors: personal characters;
professional qualifications, skills, knowledge, and
experience related to the Group’s business and strategy;
willing to devote sufficient time to fulfill the duties of the
Directors and members of the Board committees; whether
their appointment is in compliance with the requirements of
the Listing Rules (including the independence requirements
of independent non-executive Directors); whether their
appointment is in compliance with the Company’s Board
diversity policy and any measurable targets adopted by the
Nomination Committee to diversify the members of the
Board.
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WORKFORCE DIVERSITY

Among all the employees, (including senior management) of
the Company, male employees accounts for 51.64% and
female employees accounted for 48.36%. The Company
believes that the gender ratio (male: female) in the workforce
is within the reasonable range. The total gender diversity of
the Group is balanced and the Group will continue to
maintain the gender diversity in workforce.

For further details of gender ratio and initiatives taken to
improve gender diversity together with the relevant data,
please refer to the disclosure in the Environmental, Social
and Governance Report.

BOARD INDEPENDENCE

The Company recognizes that Board independence is key to
good corporate governance. The Company has in place
effective mechanisms that underpin an independent Board
to ensure independent views and input are available to the
Board and such mechanisms will be reviewed by the Board
as appropriate from time to time. The Board believes that
the following mechanisms are feasible and effective:

° The current composition of the Board comprising one
third of the independent non-executive Directors and
the members of the Audit Committee are all
independent non-executive Directors, exceeds the
independence requirements under the Listing Rules.
The Remuneration and Appraisal Committee and Audit
Committee are chaired by independent non-executive
Directors.
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The independence of each independent non-executive
Director is assessed upon his appointment and
annually. All independent non-executive Directors are
required to submit a written confirmation to the
Company annually to confirm the independence of
each of them and their immediate family members, and
their compliance with the requirements as set out in
Rule 3.13 of the Listing Rules.

The remuneration of independent non-executive
Directors is subject to a regular review to maintain
competitiveness and commensurate with their
responsibilities and workload.

Directors are requested to declare their direct or
indirect interests, if any, in proposals or transactions to
be considered by the Board at the Board meetings and
abstain from voting, where appropriate. External
independent professional advice is available to all
Directors, including independent non-executive
Directors, whenever deemed necessary. The
independent non-executive Directors have consistently
demonstrated strong commitment and the ability to
devote sufficient time to discharge their responsibilities
at the Board.

The Company has also established channels through
formal and informal means whereby independent
non-executive Directors can express their views in an
open manner, and in a confidential manner, should
circumstances require.
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ANTI-CORRUPTION POLICY

The Company does not tolerate any form of bribery, whether
direct or indirect, by, or of, its Directors, officers, employees,
agents or consultants or any persons or companies acting
for them or on their behalf. The Company adopts the
anti-corruption policy in assisting the employees in
recognising circumstances which may lead to or give the
appearance of being involved in corruption or unethical
business conduct, so as to avoid such conduct which is
clearly prohibited, and to promptly seek guidance if
necessary.

The anti-corruption policy will be reviewed on a regular
basis, any convicted cases will be reported to the legal and
compliance department of the Company.

WHISTLEBLOWING POLICY

The Company expects and encourages employees of the
Group and those who deal with the Group (e.g. suppliers,
customers, creditors and debtors) to report to the Company,
in confidence, any suspected impropriety, misconduct or
malpractice concerning the Group. The Company adopts
the whistleblowing policy to provide reporting channels and
guidance on reporting possible improprieties and
reassurance to whistleblowers of the protection that the
Group will extend to them in the formal system.

The whistleblowing policy will be reviewed on a regular
basis, any suspected cases will be reported to the legal and
compliance department of the Company.
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DIVIDEND POLICY

The dividend policy of the Company aims to set out the
principles and guidelines that the Company intends to apply
in relation to the declaration, payment or distribution of its
net profits as dividends to the Shareholders.

The declaration, form, frequency and amount of dividend
paid by the Company must be in accordance with relevant
laws and regulations and subject to the Articles of
Association.

The proposal of payment and the amounts of dividends will
be made at the discretion of the Board and will depend on
the Company’s general business condition and strategies,
cash flows, financial results and capital requirements, the
interests of the Shareholders, taxation conditions, statutory
and regulatory restrictions, and other factors that our Board
deems relevant. Any dividend distribution shall also be
subject to the approval of the Shareholders in a
Shareholders’ general meeting.

All Shareholders are entitled to the same right to receive
dividends and distributions distributed by shares or cash.
The Board will review the dividend policy as appropriate
from time to time.

COMPANY’S CULTURE

The Board believes that corporate culture underpins the
long-term business, economic success and sustainable
growth of the Group. A strong culture enables the Company
to deliver long-term sustainable performance and fulfil its
role as a responsible corporate citizen. The Company is
committed to developing a positive and progressive culture
that is built on its Purpose, Vision and Mission.
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During the Reporting Period, the Company continued to
strengthen its cultural framework by focusing on the
following:

° Vision: Provide high-quality healthcare services to
everyone, aiming to make it as accessible as the air
anytime and anywhere

o Mission: Accessible and Affordable to Everyone

° Values: Treat Customers as God; Pursue For
Excellence; Be Always Passionate

The Board sets and promotes corporate culture and expects
and requires all employees to reinforce. All of our new
employees are required to attend orientation and training
programs so that they may better understand our corporate
culture, structure and policies, learn relevant laws and
regulations, and raise their quality awareness. In addition,
from time to time, the Company will invite external experts to
provide training to our management personnel to improve
their relevant knowledge and management skills.

The Board considers that the corporate culture and the
purpose, values and strategy of the Group are aligned.

RISK MANAGEMENT AND INTERNAL
CONTROL

The Board acknowledges its responsibility for the risk
management and internal control systems and reviewing
their effectiveness. Such systems are designed to manage
rather than eliminate the risk of failure to achieve business
objectives, and can only provide reasonable and not
absolute assurance against material misstatement or loss.
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The Board has the overall responsibility for evaluating and
determining the nature and extent of the risks it is willing to
take in achieving the Company’s strategic objectives, and
establishing and maintaining appropriate and effective risk
management and internal control systems.

The Company recognizes that risk management is critical to
the success of business. Key operational risks faced by us
include changes in the general market conditions and the
regulatory environment of the Al-based medical imaging
market in China, the ability to develop and commercialize
the Company’s portfolio, and ability to compete with other
Al-based medical device companies. The Company also
faces various financial risks. In particular, the Company are
exposed to credit, liquidity, interest rate and foreign
exchange risks that may arise in the normal course of
business.

The Company has adopted a consolidated set of risk
management policies which set out a risk management
framework to identify, assess, evaluate and monitor key risks
associated with strategic objectives on an on-going basis.
The Board is responsible for establishing internal control
system and reviewing its effectiveness. The risk
management department will prepare annual report at the
beginning of each year identifying and assessing operation
risks which will be submitted to general manager for review.
The risk management department will then evaluate the
implement of risk management procedures at the end of
each year. During the Reporting Period, the Company
regularly reviewed and enhanced internal control system. As
at 31 December 2025, there were no material outstanding
issues relating to the Group’s internal control. The Company
considers that Directors and members of senior
management possess the necessary knowledge and
experience in providing good corporate governance
oversight in connection with risk management and internal
control. The Board also believes that the internal control and
risk management systems of the Company are adequate
and effective.
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The Audit Committee assists the Board in leading the
management and overseeing their design, implementation
and monitoring of the risk management and internal control
systems. The management has reported to the Board and
the Audit Committee on the appropriateness and
effectiveness of the risk management and internal control
systems for the Reporting Period.

The Board, as supported by the Audit Committee as well as
the management, annually reviewed the effectiveness of the
risk management and internal control systems, including the
financial, operational and compliance controls, for the
Reporting Period, and considered that such systems are
appropriate, effective and adequate. The annual review also
covered the financial reporting and internal audit function
and staff qualifications, experiences and relevant resources.

The Company has developed its disclosure policy which
provides a general guide to the Company’s Directors,
officers, senior management and relevant employees in
handling confidential information, monitoring information
disclosure and responding to enquiries. Control procedures
have been implemented to ensure that unauthorized access
and use of inside information are strictly prohibited.

The Board is responsible for establishing internal control
system and reviewing its effectiveness. The Company has
an internal audit department with sufficient staff to ensure
full and effective implementation and supervision of the
Company. Below is a summary of the internal control
policies, measures and procedures that the Company has
implemented:

° adopted various measures and procedures regarding
each aspect of operations, such as protection of data
and internal information, inventory and outsourcing
management, and IT system. The Company also
regularly monitor the implementation of those
measures and procedures.
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periodically review compliance status with all relevant
laws and regulations with assistance from the legal
advisors.

established the Audit Committee which shall (i) make
recommendations to the Board on the appointment
and removal of external auditors; and (ii) review the
financial statements and render advice in respect of
financial reporting as well as oversee the risk
management and internal control procedures of the
Group.

engaged a compliance adviser to provide advice to
Directors and management team regarding matters
relating to the Listing Rules. The compliance adviser is
expected to, inter alia, ensure the use of the proceeds
from the Global Offering complies with “Future Plans
and Use of Proceeds” in the Prospectus and provide
support and advice regarding the requirements of
relevant regulatory authorities on a timely basis.

maintained strict anti-corruption policies among sales
personnel and distributors in sales and marketing
activities. The Company has issued Anti-Corruption
Management Regulations, which clearly define the key
areas and key steps of anti-corruption function and the
responsibilities and authorities of relevant departments
in carrying out anti-corruption function.

dedicated to cultivating a compliance culture among all
employees. To ensure such compliance culture is
embedded into everyday workflow and set
expectations for individual behavior across the Group,
the Company conducted regular internal compliance
checks and inspections, adopt strict accountability
internally and conduct compliance training.
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established four committees under the Board pursuant
the corporate governance practice requirements under
the Listing Rules, including the Audit Committee,
Remuneration and Appraisal Committee, Nomination
Committee and Strategy Committee.

adopted internal protocols governing both the
confidentiality and privacy for operational data and
third-party data, covering data collection, data storage
as well as data access.

provided periodic training to its management, finance
staff and other related staff every one to two months
with a view to enhancing their understanding of the
revised internal control procedures, the classification of
the nature of the Company’s investments and the
relevant disclosure requirements under the Listing
Rules.

during the Reporting Period, the Group conducted a
thorough review of the internal control system, policies
and procedures in respect of the investment, cash and
treasury management and IPO proceeds management
activities, and implemented the following initiatives to
safeguard the compliance and security of the Group’s
investment, cash and treasury management and IPO
proceeds management procedures and internal control
system.

(1) adopting of a number of internal control measures
and procedures in respect of funds management,
including but not limited to capital management,
bank account management, financial budgeting
and funds disbursement procedures;
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improving the approval procedure to require the
finance staff to consult legal department when
assessing and categorizing financial products
and/or wealth management products, and further
requiring that the subscription to any such
products will be jointly approved by finance,
internal audit and legal departments and the
CEO;

before making investments, conducting due
diligence, feasibility analysis and comprehensive
research and setting up a procedure to require
relevant staff to consult external auditors, legal
advisors, and other professional parties as and
when appropriate;

updating and refining its internal reporting and
approval procedure for investment management
to include more detailed approval requirements at
different stage of the process; requiring the
finance staff to consult legal department when
assessing and categorizing financial products
and/or wealth management products, and further
requiring that the subscription to any such
products will be jointly approved by finance,
internal audit and legal departments and the CEO
to ensure compliance with the disclosure
requirements under the Listing Rules;

after making investments, monitoring ongoing
investments through periodic review on a
bi-monthly or quarterly basis, and reporting
project updates, improving documentation and
record keeping regarding investment activities;
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(6) conducting quarterly review of the use of
proceeds from Global Offering, including
providing explanation for discrepancies between
planned schedule of use and actual schedule of
use of the proceeds from Global Offering, and
properly documenting and disclosing cash and
treasury management activities for the idle
proceeds from Global Offering.

DIRECTORS’ RESPONSIBILITIES FOR THE
FINANCIAL STATEMENTS

The Directors acknowledge their responsibility for preparing
the financial statements of the Company for the year ended
31 December 2025.

The Directors were not aware of any material uncertainties
relating to events or conditions which may cast significant
doubt upon the Group’s ability to continue as a going
concern.

The statement of the independent auditors of the Company
about their reporting responsibilities on the financial
statements is set out in the Independent Auditor’s Report on
pages 189 to 199 of this annual report.
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AUDITOR’S REMUNERATION % R
Details of the fees paid or payable to the Company’s & £2025412 31 HIFFE B X (k&

auditors for the year ended 31 December 2025 are set outin &t AR RIZEEINEAFBEHN T &K
the table below:

Services rendered for the Company RMB’000
BARATRENRE AR T
Audit services EZRE 3,380
Non-audit services IEEAZ RS -
Total &5t 3,380
COMPANY SECRETARY NAEIWE

Ms. SO Lai Shan (“Ms. So”) from Vistra Corporate Services 7& 2 & & B2 &5 4D 3 IR %5 £t & % Vistra
(HK) Limited, an external service provider, has been Corporate Services (HK) Limited i) %k
engaged by the Company as a joint company secretary. Mzt ([&& L) ETBE L AIME -
Another joint company secretary, Ms. WANG Xinfeng Z2—fUBEARMETHBELZLE((EX
(“Ms. Wang”), was appointed on 20 January 2025 to act as £ J) 202541 20 H & £ (T « & T &
the primary contact person at the Company. Ms. YANG Z+HEARGMEZHBA - HEXEL
Wenting (“Ms. Yang”) ceased to be a joint company L ([ &L ])R2025%1H208 T H#E
secretary on 20 January 2025. EHE R RIWE -

In compliance with Rule 3.29 of the Listing Rules, Ms. So  R& EM R AIFE3.291% - RS &K
and Ms. Wang have undertaken not less than 15 hours of TR TRZETEESZTLR15/)EHEE
relevant professional training to update their skills and B3| - A B ERRE M AH -
knowledge during the Reporting Period.
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SHAREHOLDERS’ RIGHTS

To safeguard Shareholders’ interests and rights, the
Shareholders are encouraged to participate at the general
meetings of the Company and to vote thereat. An annual
general meeting of the Company shall be held each year and
at the place as may be determined by the Board. Each
general meeting, other than an annual general meeting, shall
be called an extraordinary general meeting.

The annual general meeting of the Company will provide a
forum for the Board and the Shareholders to communicate.
The Board will answer questions raised by Shareholders at
the annual general meeting.

Pursuant to Article 61 of the Articles of Association, the
general meeting shall be convened by the Board. If the
Board is unable or fails to fulfill the obligation of convening
the meetings of the general meeting, the Board of
Supervisors shall convene such meetings. If the Board of
Supervisors does not convene such meetings, the
Shareholders individually or jointly holding no less than 10%
of the Company’s shares for no less than 90 consecutive
days may convene such meetings on their own.
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Independent Directors shall have the right to propose for an
extraordinary general meeting to the Board. The Board shall
give a written reply on agreeing or disagreeing to convene
an extraordinary general meeting of Shareholders according
to the provisions of the laws, administrative regulations,
Listing Rules and the Articles of Association within 10 days
after receiving a proposal put forward by independent
Directors on convening an extraordinary general meeting of
Shareholders. Directors will issue a notice to convene a
Shareholders’ general meeting within 5 days after making
the resolution where it agrees to convene an extraordinary
general meeting of Shareholders; where the Board disagree
to convene an extraordinary general meeting, it shall explain
the reasons and make a public notice.

Pursuant to Article 64 of the Articles of Association, when
the Company convenes a general meeting, Shareholders
individually or jointly holding more than 3% of the shares of
the Company may submit an interim proposal in writing to
the convener 10 days before the general meeting is held.
The convener shall issue a supplementary notice of the
general meeting within 2 days after receiving the proposal
and make a public announcement of the contents of such
extempore proposal.

Unless it is prescribed by the preceding paragraph, the
convener shall, after sending out a notice on the general
meeting, not amend the proposal as mentioned in the
aforesaid notice or add any new proposal.
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Shareholders and investors may send written enquiries or
requests to the Company as follows:

Address: Room 21, 4/F., Building 2, A2 Yard
West Third Ring North Road
Haidian District

Beijing

PRC

Email: ir@airdoc.com

Tel: 8610-82362300
Enquiries will be dealt with in a timely and informative
manner.

COMMUNICATION WITH SHAREHOLDERS

The Company considers that effective communication with
Shareholders is essential for enhancing investor relations
and understanding of the Group’s business performance
and strategies. The Company recognizes the importance of
timely and non-selective disclosure of information, which will
enable Shareholders and investors to make the informed
investment decisions.

The Company adopted the shareholders communication
policy, which set out the framework the Company has put in
place to promote effective communication with
Shareholders so as to enable them to engage actively with
the Company and exercise their rights as Shareholders in an
informed manner. The shareholders communication policy
will be reviewed on a regular basis by the Board.
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The Company has established a range of communication
channels between itself and its Shareholders, investors and
other stakeholders. These include (i) the publication of
interim and annual reports and/or dispatching circulars,
notices, and other announcements; (ii) the annual general
meeting or extraordinary general meeting providing a forum
for Shareholders to raise comments and exchanging views
with the Board; (iii) updated and key information of the
Group available on the Company’s website and the Stock
Exchange’s website; (iv) the Company’s website offering
communication channel between the Company and its
stakeholders; and (v) the Company’s H share registrar in
Hong Kong serving the Shareholders in respect of all share
registration matters.

The Company held its annual general meeting on 27 June
2025 (the “AGM”). All resolutions proposed at the AGM were
passed. For details, please refer to poll results
announcement of the Company dated 27 June 2025.

Having considered the multiple channels of communication
and shareholders engagement in the general meeting held
during the year, the Board is satisfied that the shareholders
communication policy has been properly implemented
during 2025 and is effective.

CHANGES IN CONSTITUTIONAL
DOCUMENTS

There was no significant change to the constitutional
documents of the Company for the year ended 31
December 2025.
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The Board is pleased to present this report of the Directors
together with the consolidated financial statements of the
Group for the year ended 31 December 2025.

BOARD OF DIRECTORS

The Board currently comprises four executive Directors and
three independent non-executive Directors.

The Directors during the year ended 31 December 2025 and
up to the date of this annual report were:

Executive Directors

Mr. ZHANG Dalei (55 X %)
(Chairman and chief executive officer)
Ms. WANG Lin (£ #%)
Dr. HE Chao (f1#8) (resigned on 29 July 2025)
Mr. QIN Yong (% &)
Mr. WEI Yubo (38 F18) (appointed on 27 June 2025)

Independent Non-executive Directors

Dr. WU Yangfeng (&[5 £)
Dr. HUANG Yanlin (& Z #F)
Mr. Ng Ho Yin Owen ({24 4)

GENERAL INFORMATION

The Company was incorporated in the PRC with limited
liability on 9 September 2015 and converted into a joint
stock company with limited liability on 28 December 2020.
The Company’s H Shares were listed on the Main Board of
the Stock Exchange on 5 November 2021. The conversion
of 50,151,012 domestic shares in the share capital of the
Company with a nominal value of RMB1.00 each, which
were subscribed for and paid up in RMB by domestic
investors and were not listed on any stock exchange, into H
Shares was completed on 13 June 2025, and the listing of
the converted H Shares on the Stock Exchange commenced
at 9:00 a.m. on 16 June 2025.
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PRINCIPAL ACTIVITIES

We are an artificial intelligence healthcare company
specialising in the medical and healthcare sector, with our
proprietary vertical industry large language model “& &”
(the “WanYu”) serving as the core technological foundation.
Built upon this foundation, we have established three core Al
product lines, forming an overall business architecture
featuring “One Large Language Model Foundation, Three
Core Al Products, Multi-Scenario Implementation”. Under
this architecture, each product line features homologous
technology, complementary scenarios, and clear
commercialisation paths, achieving a complete closed-loop
for vertical domain large language models from technology
R&D to commercial monetisation.

There were no significant changes in the nature of the
Company’s principal activities during the Reporting Period.

BUSINESS REVIEW AND RESULTS

A review of the business of the Group during the Reporting
Period is provided in the section headed “Business
Overview” under “Management Discussion and Analysis” of
this annual report. An analysis of the Group’s performance
during the Reporting Period is provided in the section
headed “Financial Review” under “Management Discussion
and Analysis” of this annual report.

The results of the Group for the Reporting Period are set out
in the consolidated financial statements on pages 200 to
209 of this annual report.

DIVIDENDS

The Board did not recommend the distribution of a final
dividend for the year ended 31 December 2025 (2024: nil).

EVENTS AFTER THE REPORTING PERIOD

Save as disclosed herein, there are no important events
affecting the Group occurred after the Reporting Period and
up to the date of this annual report.
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PRINCIPAL RISKS AND UNCERTAINTIES
FACING THE GROUP

The following are parts of the key risks and uncertainties
identified by the Group:

Risks relating to commercialization, sales and
distribution of our products

° We may not be able to achieve the anticipated revenue
of our Al-based early detection, diagnosis and health
risk assessment solutions.

° Our financial prospects depend substantially on the
success of our product portfolio.

o Our portfolio may not be able to achieve market
recognition and acceptance for commercial success.

° We face substantial competition from other Al-based
retinal imaging companies and potential competitors.

° The market opportunities for our products may be
uncertain, which could render some products
ultimately unprofitable even if commercialized, and we
may not be able to fully capture the target populations
of our products.

° We have relatively limited experience in marketing and
sales of our Core Product.

° We rely on a limited number of major customers and
there can be no assurance that these major customers
will continue their purchases.
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The market opportunities for our Al-empowered
retina-based early detection, diagnosis and health risk
assessment solutions may be uncertain, which could
render some products ultimately unprofitable even if
commercialized, and we may not be able to fully
capture the target populations of our products.

Fluctuations, in particular, downward changes in
pricing of our products may have a material adverse
effect on our business and results of operation.

Our delivery, exchange, return and warranty policies
may adversely affect our results of operations.

Our performance is subject to seasonal fluctuations.

We have incurred significant net losses since our
inception, and may continue to incur net losses for the
foreseeable future.

We had net cash outflow from operating activities and
may need to seek additional financing for our future
operation.

We may experience net current liabilities or net liabilities
in the future, which could expose us to liquidity risks.

The discontinuation of any of the preferential tax
treatments currently available to us could reduce our
profitability.
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If we experience delays in collecting payments from our
customers, our cash flows and operations could be
adversely affected.

We are exposed to risks in connection with the wealth
management products we purchased.

We are subject to risks relating to investments in debt
instruments and adverse development in the market
interest rate, market liquidity, market sentiments or
other market and economic conditions may materially
and adversely affect our profitability and liquidity.

We may not be able to fulfill our obligations in respect of
contract liabilities, which may have a material and
adverse impact on our business, reputation and
liquidity position.

Share-based payment may cause shareholding dilution
to our existing Shareholders and have a material and
adverse effect on our financial performance.

Our business is subject to a variety of laws, rules,
policies and other obligations regarding data
protection. Any losses or unauthorized access to or
releases of confidential information and data could
subject us to significant reputational, financial, legal
and operational consequences.

Any adverse change in the regulatory regime in general
may limit our ability to provide products and lead to
any lack of requisite licenses or certificates applicable
to our business.
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If we fail to obtain and maintain the requisite licenses
and approvals required under the complex regulatory
environment applicable to our businesses in China, or if
we are required to take compliance actions that are
time-consuming or costly, we will not be able to
commercialize our products and our business, financial
condition and results of operations may be materially
and adversely affected.

Our products and any future products will be subject to
ongoing regulatory obligations and continued
regulatory review, which may result in significant
additional expense and we may be subject to penalties
if we fail to comply with regulatory requirements or
experience unanticipated problems with our products
and/or product candidates.

We invest substantial resources in R&D in order to
develop our products and enhance our technologies,
which we may not be able to do successfully.

Our self-developed algorithms and methodologies are
complex and may contain errors, may not operate
properly or may not be superior to our competitors,
which could adversely affect our business, financial
condition and results of operation.

If we cannot maintain relationships with our R&D
partners, or cannot establish or seek more
collaborations and strategic alliances in the future, we
may not be able to conduct R&D activities in a timely
manner, or at all.
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If we encounter difficulties enrolling patients in our
clinical trials, our clinical development activities could
be delayed or otherwise adversely affected.

We may not be able to successfully complete product
registration testing or clinical trials in a timely manner
and at acceptable costs, or at all.

Potential issues in the adoption of Al technologies in
our solutions and hardware devices may result in
reputational harm or liability.

We rely on internal and external medical experts to label
data for retinal image analysis, so that we can
effectively train our algorithms. Any suspension or
termination of such partnership may adversely affect
the effectiveness of the development of our algorithms.

Our future success depends on our ability to retain our
executives, key personnel in our R&D team, marketing
team and to attract, retain and motivate qualified
personnel.

We face risks related to natural disasters, health
epidemics, civil and social disruption and other
outbreaks, which could significantly disrupt our
operations.

Security breaches, loss of data, and other disruptions
could compromise sensitive information related to our
business or prevent us from accessing critical
information and expose us to liability, which could
adversely affect our business and our reputation.
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Our insurance may not sufficiently cover, or may not
cover at all, losses and liabilities we may encounter
during the ordinary course of operation.

We rely on third-party OEM service providers and raw
materials suppliers for the manufacturing of our
hardware devices. If these suppliers can no longer
provide satisfactory services or products to us on
commercially reasonable terms, or at all, our business
and results of operations could be adversely affected.

We rely on a limited number of suppliers for
procurement of fundus cameras and our raw materials.
A significant interruption in the operations of our
suppliers could potentially affect our operations and
any material misconduct or disputes against our
suppliers could potentially harm our business and
reputation.

If we become a party to litigations, legal or contractual
disputes, governmental investigations or administrative
proceedings, our management’s attention may be
diverted and we may incur substantial costs and
liabilities.

Potential acquisition and investment opportunities may
increase our capital requirements and subject us to
risks and uncertainties.

If we fail to implement our business strategies
effectively, our business, financial condition and results
of operations may suffer.
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We could be subject to criminal sanctions or civil and
administrative penalties if we violate any applicable
anti-kickback laws, false claims laws, physician
payment transparency laws, fraud and abuse laws or
similar healthcare and security laws and regulations in
China and other jurisdictions.

If our employees, third-party suppliers, consultants and
commercial partners engage in bribery or corrupt
practices or other improper activities, including
non-compliance with regulatory standards and
requirements, our reputation, our sales activities or the
price of our Shares could be adversely affected.

If we fail to maintain or implement an effective internal
control system, we may not be able to manage our
business effectively and may experience errors or
information lapses affecting our business.

Our business significantly depends on our reputation
and customer perception of us. Negative publicity and
allegations involving us, our Shareholders, Directors,
officers, employees and business partners may affect
our reputation and, as a result, our business, financial
condition and results of operations may be negatively
affected.

Our leasehold interests in leased properties have not
been registered with the relevant PRC governmental
authorities as required by relevant PRC laws. The
failure to register leasehold interests may expose us to
potential fines.
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We may be unable to obtain and maintain effective
patent and other intellectual property rights for our
products and pipeline products, and the scope of such
intellectual property rights obtained may not be
sufficiently broad.

Our patent rights relating to our products and
technologies may be found to be invalid or
unenforceable if challenged in court or before the
National Intellectual Property Administration of the
PRC or courts or related IP agencies in other
jurisdictions.

Patent protection depends on compliance with various
procedural, regulatory and other requirements, and our
patent protection could be reduced or eliminated due
to non-compliance.

Intellectual property rights do not necessarily protect us
from all potential threats to our competitive advantage.

Intellectual property and other laws and regulations are
subject to change, which could diminish the value of
our intellectual property and impair the intellectual
property protection of our products.

If we are unable to protect the confidentiality of our
trade secrets, including unpatented know-how,
technology and other proprietary information, our
business and competitive position would be harmed.
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We may be subject to intellectual property infringement
or misappropriation claims by third parties, which may
force us to incur substantial legal expenses and, if
determined adversely against us, could disrupt our
business.

Intellectual property litigation may lead to unfavorable
publicity that harms our reputation and causes the
market price of our common stock to decline.

If our trademarks and trade names are not adequately
protected, then we may not be able to build name
recognition in our markets of interest and our business
may be adversely affected.

China’s economic, political and social conditions,
government policies may continue to affect our
business.

Gains on the sale of H Shares and dividends on the H
Shares may be subject to PRC income taxes.

Government control of currency conversion could have
a material adverse effect on our business, results of
operations, financial condition and prospects.

Fluctuation in the value of the RMB may result in foreign
currency exchange losses.

We may experience difficulties in effecting service of
legal process and enforcing judgments or bringing
original actions in China or Hong Kong based on
foreign laws against us and our Directors and
management.
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o Our operations are subject to and may be affected by
changes in PRC tax laws and regulations.

However, the above is not an exhaustive list. Investors are
advised to make their own judgment or consult their own
investment advisors before making any investment in the
Shares.

DIRECTORS’ AND SUPERVISORS’
BIOGRAPHICAL DETAILS AND CHANGES IN
THE INFORMATION OF THE DIRECTORS

Details of Directors and Supervisors are set out in “Profiles
of Directors, Supervisors and Senior Management” of this
annual report. Save as disclosed in that section and below,
during the Reporting Period and up to the date of this annual
report, there were no changes to information which are
required to be disclosed by Directors and Supervisors
pursuant to paragraphs (a) to (e) and (g) of Rule 13.51(2) or
Rule 13.51B of the Listing Rules.

On 20 January 2025, Mr. QIN Yong was appointed as the
secretary of the Board.

On 26 May 2025, Mr. WEI Yubo resigned as a supervisor of
the Company and was appointed as an executive Director
on 27 June 2025. For further information, please see the
announcements of the Company dated 26 May 2025 and
27 June 2025.

On 26 May 2025, Ms. LUO Yujie was elected as an
employee representative Supervisor at the meeting of the
employee representatives of the Company, and was further
elected as the chairman of the Board of Supervisors at the
meeting of the Board of Supervisors held on 26 May 2025.
For further information, please refer to the announcement of
the Company dated 26 May 2025.
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On 29 July 2025, Dr. HE Chao resigned as an executive
Director; and the Board resolved to change the composition
of the Nomination Committee and the ESG Committee as
follows:

()  Mr. ZHANG ceased to be the chairman and a member
of the Nomination Committee, Dr. HUANG Yanlin was
appointed as the chairman of the Nomination
Committee and Ms. WANG Lin was appointed as a
member of the Nomination Committee; and

(i) Dr. HE Chao ceased to be a member of the ESG
Committee and Mr. QIN Yong was appointed as a
member of the ESG Committee.

For further information, please refer to the announcement of
the Company dated 29 July 2025.

DIRECTORS’ AND SUPERVISORS’ SERVICE
CONTRACTS

Details of Directors’ and Supervisors’ service contracts are
set out in “Appointment, Re-election and Removal of
Directors and Supervisors” section of the Corporate
Governance Report.

DIRECTORS’ AND SUPERVISORS’ RIGHTS
TO ACQUIRE SHARES OR DEBENTURES

None of the Directors, Supervisors or any of their respective
associates was granted by the Company or its subsidiaries
any right to acquire shares in, or debentures of, the
Company or its subsidiary, or had exercised any such right
during the Reporting Period.
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COMPETING INTERESTS AND OTHER
INTERESTS

None of the Directors or the Supervisors or any entity
connected with them had any material interest, either
directly or indirectly, in any contract, transaction or
arrangement of significance to the Company’s business to
which the Company, any of its holding companies, any of its
subsidiaries, fellow subsidiaries was a party subsisted at the
end of the year or at any time during the Reporting Period.

During the Reporting Period, none of the Directors and their
respective associates had an interest in a business which
causes or may cause any significant competition with the
business of the Company and any other conflicts of interest
which any such person has or may have with the Company.

INDEPENDENCE OF INDEPENDENT
NON-EXECUTIVE DIRECTORS

The Company has received a confirmation of independence
pursuant to Rule 3.13 of the Listing Rules from each of the
independent non-executive Directors and considers such
Directors to be independent in accordance with Rule 3.13 of
the Listing Rules.

MANAGEMENT CONTRACTS

No contracts concerning the management and
administration of the whole or any substantial part of the
business of the Company were entered into or existed
during the Reporting Period.
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REMUNERATION OF DIRECTORS AND FIVE
INDIVIDUALS WITH HIGHEST
EMOLUMENTS

Details of the emoluments of the Directors and the five
highest paid individuals are set out in Notes 8 and 9 to the
consolidated financial statements.

None of the Directors or Supervisors waived or agreed to
waive any remuneration and there were no emoluments paid
by the Group to any of the Directors or Supervisors or five
highest paid individuals as an inducement to join, or upon
joining the Group, or as compensation for loss of office.

For the year ended 31 December 2025, Directors or
Supervisors were granted discretionary bonuses of a total
sum of RMB288,000. Save as disclosed above, none of the
Directors or Supervisors was paid discretionary bonuses for
the year ended 31 December 2025.

CORPORATE GOVERNANCE

The Company is committed to maintaining high standard of
corporate governance to safeguard the interests of the
Shareholders, enhance corporate value, formulate its
business strategies and policies, and enhance its
transparency and accountability.
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The Company has adopted the code provisions of the
Corporate Governance Code as its own code of corporate
governance. The Board is of the view that the Company has
complied with all applicable code provisions of the
Corporate Governance Code for the Reporting Period,
except for the following:

Under the code provision C.2.1 of the Corporate
Governance Code, the roles of chairman and chief executive
should be separate and should not be performed by the
same individual. Under the current organization structure of
the Company, Mr. Zhang is the chairman of the Board, chief
executive officer and founder of the Company. With
extensive experience in the medical devices industry and
having served in the Company since its establishment,
Mr. Zhang is in charge of overall management, business and
strategic development of the Group. The Board considers
that vesting the roles of the chairman of the Board and the
chief executive officer in the same person is beneficial to the
business operations and management of the Group. The
balance of power and authority is ensured by the operation
of the Board, which comprises experienced and diverse
individuals. The Board currently comprises four executive
Directors (including Mr. Zhang), and three independent
non-executive Directors, and therefore has a strong
independent element in its composition.

The Board will continue to review and monitor the practices
of the Company with an aim of maintaining a high standard
of corporate governance and assess whether separation of
the roles of chairman of the Board and chief executive
officer is necessary.

The amendment to the Corporate Governance Code
effective from 1 July 2025 will apply to the corporate
governance reports and annual reports of the Company for
the financial years commencing on or after 1 July 2025.

The corporate governance report is set out on pages 96 to
130 of this annual report.
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ENVIRONMENTAL POLICIES AND
PERFORMANCE

It is our corporate and social responsibility in promoting a
sustainable and environmental-friendly environment. We
strive to minimize our environmental impact and to build our
corporation in a sustainable way.

We are subject to environmental protect ion and occupational
health and safety laws and regulations in China. In 2025, we
complied with the relevant environmental and occupational
health and safety laws and regulations in China and we did
not have any incidents or complaints, which had a material
and adverse effect on our business, financial condition or
results of operations.

The 2025 Environmental, Social and Governance Report of
the Company prepared in accordance with Appendix C2 of
the Listing Rules has been published on the Company’s
website and the Stock Exchange’s website at the same time
as the publication of this annual report.

COMPLIANCE WITH THE MODEL CODE

The Company has adopted the Model Code as its own code
of conduct regarding dealings in the securities of the
Company by the Directors, Supervisors and the Company’s
senior management who, because of his/her office or
employment, is likely to possess inside information in
relation to the Company’s securities. Having made specific
enquiry of all Directors and Supervisors, all of them have
confirmed that they have complied with the Model Code
during the Reporting Period and up to the date of this annual
report. No incident of non-compliance of the Model Code by
the employees who are likely to be in possession of inside
information of the Company was noted by the Company.
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COMPLIANCE WITH RELEVANT LAWS AND
REGULATIONS

The Group’s operations are carried out in the PRC, while its
Shares are listed on the Stock Exchange. The businesses
operated by the Group are subject to the laws of relevant
jurisdiction in the PRC and Hong Kong. During the Reporting
Period and up to the date of this annual report, as far as the
Board and management are aware, the Group has complied
with relevant laws and regulations that have a significant
impact on the business and operation of the Group in the
applicable jurisdictions.

During the Reporting Period and up to the date of the annual
report, neither the Group nor, to the best of our knowledge,
the Directors, Supervisors and senior management of the
Company were subject to any investigation initiated or
administrative penalties imposed by the CSRC, banned from
entering the market, identified as inappropriate candidates,
publicly condemned by stock exchanges, subject to
mandatory measures, transferred to judicial organs or held
criminally responsible, and none were involved in any other
litigation, arbitration or administrative proceedings which
would have a material adverse impact on our business,
financial condition or results of operations.

BTHEBEERRD

AEERTEFARERLE  REKRN
REERFr B - AEBEEENERHAE
SHBLREEEEREEEREAR N
BEMLEERAFRAY REFEN
EEEMA ARBEEETHAKER
BRREEEREBREEFEARE
FRRRBAA IR

RBEHNREERFRAS - sABFIPT
RA MEARERES  EE - AQF]
EREEERITEBEEEYRAEH
TR E] - BEREGE S TSR - #
RERBEFRRX A LFMEE - FRIAE
HiEE  BEAREMBERERMNERE
TEE AR WEY REAME IR
B MBI EREELEEANTH
FENFR - PERITBAZR
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DIRECTORS’, SUPERVISORS’ AND CHIEF BEE -EENRSTHAER

EXECUTIVES’ INTERESTS AND SHORT AR A7) 5 H E A B B L B R IR
POSITIONS IN SHARES AND UNDERLYING - {HEROREEZPZE
SHARES AND DEBENTURES OF THE BRAKE

COMPANY OR ANY OF ITS ASSOCIATED

CORPORATIONS

As at 31 December 2025, the interests and short positions of & £2025F12A31H * &% * EEH A
the Directors, Supervisors or chief executives of the RQRAIHZREITHAERFEEHEANRKA
Company and their associates in any of the Shares, FIsiEIFEEE (F&E B ESLBAEEG
underlying Shares and debentures of our Company or its  EXVEL) BERA (D « HEREEK N R EREE
associated corporation (within the meaning of Part XV of the - A IRIEEF MBS 15615 3521552
SFO), as recorded in the register required to be kept by the R ARG BEEMNELMAZERE KL
Company pursuant to Section 352 of the SFO, to be K& & KIREFEF M EE 5653521578
recorded in the register referred to therein, or as otherwise ERREFTMl 2 BRI Z#Em AR -
required to be notified to the Company and the Stock =R EIZ ST BIZB AN S AN A &) K B <2 Fr
Exchange pursuant to the Model Code were as follows: R ROKkBIT ¢

Interests in Shares or underlying Shares of the RAQTRADHAEEE R D IR
Company

Approximate
Long percentage of
Numberand  Position/ interest in our
Name of Director Position Nature of interest class of Shares  Short Position Company
RAER AN ER
ESp4 B ERME ROBERERN #R/ %A BREDH
Mr. Zhang Executive Director and Beneficial owner 18,047,112 Long Position 17.43%
REAE chief executive officer ~ EZHB A HShares A&
RITEEHRERHTE 18,047,112
HAg
Interest in a controlled corporation® 2,593,189  Long Position 2.50%
REEEER HShares 18
2,593,189
Hi%
Interest of a party to an agreement® Nil  Long Position Nil
BEETH 7RO B R Nil
Founder of a discretionary trust who can 1,015,226  Long Position 0.98%
influence how the trustee exercises his HShares &
discretion 1,015,226
BEZ SEINGE0] 1 P HI&
2RETAIIRAY
Ms. WANG Lin Executive Director Beneficial owner 100,000 Long Position 0.10%
Ikt HITES ERfBA HShares®  #&
100,000

i
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Approximate
Long percentage of
Number and Position/ interest in our
Name of Director Position Nature of interest class of Shares  Short Position Company
RAARMER
Ezpg B BEHE ROBERERN HR/ %A BREAL
Dr. HE Chao Executive Director Beneficial owner 1,796 Long Position 0.00%
MigEt (resigned on 29 July EGHAA HShares 118
2025 1,796
MITES (R2025%F HI%
7A29AEHT)
Mr. QIN Yong Executive Director Beneficial owner 94,226 Long Position 0.09%
REEE HTE=S ERBBA HShares® &
94,226
Hiz®
Mr. WEI Yubo Executive Director Beneficial owner 100,000  Long Position 0.10%
BEHBEL (appointed on 27 June  EZHEAEA HShares? &
2025) 100,000
RITES (R20255F HER®
6A27TAEZ(T)
Notes: B EE

(1)

Including (i) 17,393,739 H Shares directly held by him and (i)
653,373 Incentive Shares granted to him yet unvested under
the 2022 Equity Incentive Scheme.

As at 31 December 2025, Mr. Zhang was the general partner
of Airdoc Universe. Therefore, Mr. Zhang was deemed to be
interested in the Shares held by Airdoc Universe under the
SFO.

Pursuant to a concert party agreement entered into between
Mr. Zhang, Mr. Gao Fei (“Mr. Gao”) and Mr. Chen Minggiang
(“Mr. Chen”) on 14 October 2016 (the “Concert Party
Agreement”), Mr. Zhang agreed to act in concert with
Mr. Gao and Mr. Chen by aligning their votes at
Shareholders’ meetings of the Company. Mr. Zhang, Mr. Gao
and Mr. Chen unanimously agreed to enter into a termination
agreement to terminate the Concert Party Agreement with
effect from 17 October 2025. Therefore, Mr. Zhang is not
deemed to be interested in 1,455,017 shares held by Mr. Gao
and Mr. Chen.

BEOKEEZFEMN17,393,739H
A% - K (i) AR5 2022 F R BB s 21 3% F
1B 1% Kk 53 B 19653,373 X B IR 15 ©

HE2025F12H31H fREE—2E %
EFHNERERA  c Alt - REBEZES
NEFEED]  RAEEWBRARESEF
HEENROPHEEER -

BIEREAE - BELE ([EkE]) KR
B o& ST A ([BRE4E]) R2016F10 A 14
HEI W — 8T8 3 ([ —RITE8H
B REEREESEERMRILE—
BITH  RARBRBRERE LIEEERE
—H o REE  BAEERREEE -
BRI VR IEHE - WRIE—BT81%
# o B2025F10817HE A -
I RAEETHHEE BN S LERERET
A 3B 91,455,017 AR 1D R HE A 1SS o
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As at 31 December 2025, 1,015,226 H Shares held by
Shangdalu Company Limited, a company controlled by The
Shangdalu Family Trust with BOCI Trustee (Hong Kong)
Limited as trustee, Mr. Zhang as settlor and a beneficiary.

Including (i) 42,693 H Shares directly held by her, and (ji)
50,000 Incentive Shares granted to her yet unvested under
the 2022 Equity Incentive Scheme.

Including (i) 36,919 H Shares directly held by him and (ii)
50,000 Incentive Shares granted to him yet unvested under
the 2022 Equity Incentive Scheme.

Including (i) 42,693 H Shares directly held by him and (ii)
50,000 Incentive Shares granted to him yet unvested under
the 2022 Equity Incentive Scheme.

Save as disclosed above, as at 31 December 2025, to the
best knowledge of the Company, none of the Directors,
Supervisors or chief executives of the Company or their
associates had or was deemed to have any interests or
short positions in the Shares, underlying Shares or
debentures of the Company or any of its associated
corporations as recorded in the register required to be kept,
pursuant to Section 352 of the SFO, to be recorded in the
register referred to therein, or as otherwise required to be
notified to the Company and the Stock Exchange pursuant
to the Model Code.

EEERE

(4 # Z=2025%412H31H ' Shangdalu
Company Limited (— X #The
Shangdalu Family Trust (7 $7 B B2 5F
(BB)ERARAXIEA  REERZE
AARZZA)EZESHAR)EA
1,015,226 iR Hf% °

(6) BRENFEEEZEEN42,693HE - &
(i) AR 4% 2022 FF fe & R BT 811X %18 14
% 8 1950,000 A% S BY A% 17 ©

6) BREOFEEEFEN36,919HE &
(i) AR 4% 2022 FF fa & 2 Ep T 8IIE T %18 14
5% B #950,000 % 2 B A% 1) °

(7 BREOFEEZFEEN42,6938HE &
(i) 1R 75 2022 F R A 2 Bh 51 29 T 15 B 14
7R 53 1B 950,000 L B AR 1)

Br EXFr#EEEE SN - ELE20255F 12 A 31
B BAQRMEA  BEEE - BEE
AR ERSITHRABSEEBHE ARK
AR EAER AR EB AR - HER
MBREREZR  BEIEEREEEN
BmIAR  HBREBEZSFRAEEH
F 352N AR B EB T EEMA
ZHEmERARE - NIBEBEES KB EG
FEI52FAEZ e N H it « B A 2 i
mMAR IIRBEETFABAMNEARR
AR FT 2 Em SRR ©

Y 1L L 151 SF
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SUBSTANTIAL SHAREHOLDERS’

Annual Report 2025

INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

As at 31 December 2025, so far as the Directors or chief
executives of the Company are aware, the following persons
(other than the Directors or chief executives of the Company
or their associates) had interests and/or short positions in
the Shares or underlying Shares as recorded in the register
required to be kept by the Company pursuant to Section

336 of the SFO:

Interests in Shares or underlying Shares of the

FERRRROREBERS 2

BERXRE

HE2025%12 8318 iEEH A QA
BETBRABRH U FTAL(EEHAK
NElmEITBABREEHE ARIN) %
BIREFE S KB EHIZE 336 1K 8RR A
NRVBEBET 2 ELMETE 2 (78R
DR RSN SHAE

A1 ) IR0 S AE B B 0 Ry R i1

Company

Approximate

percentage of

Name of Substantial Number of Class of Long Position/ interest in

Shareholders Nature of interest Shares Shares Short Position our Company

REDFNES

TERRME/EB BiftE RG#E  ROER B#E/ %A R

Fosun International® Interest in a controlled 7,248,903 H Shares Long Position 6.99%
B2 corporation Hi% e

REFEER

Yadong Beichen Beneficial owner 7,248,903 H Shares Long Position 6.99%
TRIRO EREEA HiR 8

MIALKOS Tomasz Jakub Beneficial owner 11,436,900 H Shares Long Position 11.04%
MIALKOS Tomasz Jakub EREAA HEk o)

Ping An Insurance® Interest in a controlled 7,169,737 H Shares Long Position 6.92%
FLRRY corporation Hi% e

REEEER

Ping An Healthtech® Beneficial owner 7,169,737 H Shares Long Position 6.92%
TR BERR? EaBA H& )

Mr. Zhang Bing® Interest in a controlled 6,134,419 H Shares Long Position 5.92%
REKEO corporation Hi% e

SRl 3o
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Notes:

1)

As at 31 December 2025, Yadong Beichen was held by
Shanghai Ruikun Venture Capital Co., Ltd. (.t /& H A ¥ %
& B PR A 7l) (“Shanghai Ruikun”) and Shanghai Fosun
Industrial Investment Co., Ltd. (F/8EEEZREBR AT
(“Shanghai Fosun”) as to 64.1% and 35.9%, respectively.
Shanghai Ruikun was owned as to 98% by Shanghai Fosun
Industry and Technology Development Co., Ltd. (- /85 £ T
¥H i3 R AR 2 7)) (“Fosun Industry Development”),
which was wholly owned by Shanghai Fosun Industrial
Investment Co., Ltd. (L8182 E %X E AR A7) (“Fosun
Industrial Investment”), which was wholly owned by
Shanghai Fosun High Technology (Group) Co., Ltd. (£/81&
ESRFE(E8) AR A F) (“Fosun High Technology”),
which was wholly owned by Fosun International Limited (1€
E BB PR A 7)) (“Fosun International”), a company whose
shares are listed on the Stock Exchange (stock code: 656).
Therefore, each of Shanghai Ruikun, Shanghai Fosun, Fosun
Industry Development, Fosun Industrial Investment, Fosun
High Technology and Fosun International was deemed to be
interested in the Shares in which Yadong Beichen was
interested under the SFO.

As at 31 December 2025, Ping An Healthtech was wholly
owned by Ping An Technology (Shenzhen) Co., Ltd. (‘F 2%}
B CFEY) B R A A (“Ping An Technology”), which was
owned by Ping An Insurance (Group) Company of China, Ltd.
(FEFZRE () K5 AR A7) (“Ping An Insurance”),
a company whose shares are listed on the Stock Exchange
(stock code: 2318) and the Shanghai Stock Exchange (stock
code: 601318), and Shenzhen Ping An Financial Technology
Consulting Co., Ltd. (#JIIF 22 @B 4 8B R A 7)) (“Ping
An Financial”) as to 37.7% and 62.3%, respectively.
Therefore, each of Ping An Technology, Ping An Insurance
and Ping An Financial was deemed to be interested in the
Shares held by Ping An Healthtech under the SFO.

As at 31 December 2025, Mr. Zhang Bing (3% ££), an employee
of our Group, was the general partner of Sugian Airdoc and
Sugian Zhongyou, each as an employee incentive platform of
our Company. Therefore, Mr. Zhang Bing is deemed to be
interested in the Shares held by Sugian Airdoc and Sugian
Zhongyou under the SFO.

B2

EEERE

#H E2025F12H31H ' ss it /R k£
EHRAIEIR E R AR ([ Ligsis )
R EBEREXREGRAR ([ LESE
B DRI HE64.1% K 35.9% LS o
Eegith DEEETERMEREGR
REI([EETEHR]) HHEI8% e -
MEETEREMEBEEEEXRER
RAR(BEEEERE2EHE &
EE¥REA HEEESRIE(£E8)
BRAR(REBRE2EHE -
BEESHMEHREEREAERAR ([ELE
B 2EHE  BE2EERA XKD
KB T E e A R (B 5 R
656) - At - RIBEFHFRHAEKD - £
g EBER EEIXERRE &
EEXERERE EEsHEREERERY
WR AT R RER SRR T %
BEn

HE2025F12H318 ' FLBERK
AEPLRECRINDBRAR(ELZHR
H)2&HS MmM¥EPL2REXAFEF
ZiRB (EE)RNDER A ((FRRE
Bl - — AR B X BT (AR D 5% -
2318) & EHFEHFR B AT (AR5
601318) Mis E &) A 7)) KR F =
CRBERERAERAR ([FREem]) »
R4 E37.7% [262.3% S o BRIt -
RIBFHREE G - PR - T2
RERTFLZERBAERABETLEER
HREENRNTEREZ -

#H E2025F12A31H ' KAEEEB R
EAGEREEBEEREBRHEGAR
RAEERBFE)NETBERA -
It - REBEEFESREIEGRG - RELAR
REREEEREREBREEENRNG
hA R o
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Save as disclosed above, as at 31 December 2025, to the
best knowledge of the Company, no person, other than the
Directors, Supervisors or chief executives of the Company
whose interests are set out in the subsection above, had any
interests or short positions in the Shares or underlying
Shares as recorded in the register required to be kept under
section 336 of the SFO.

USE OF NET PROCEEDS FROM GLOBAL
OFFERING

The Company’s Shares were listed on the Stock Exchange
on 5 November 2021. After finalisation and the settlement of
the listing expenses, including the relevant expenses
incurred by work done by professional parties, the finalised
net proceeds from the Global Offering amounted to
HK$1,550.7 million (the “Net Proceeds”).

Reference is made to the announcement and the circular of
the Company dated 28 August 2024 and 27 September
2024, respectively, in relation to the change in use of the
unused Net Proceeds. On 28 August 2024, after careful
consideration and detailed evaluation of the Group’s R&D
progress, operation level and business strategies, the Board
has resolved to change the intended use of the unused Net
Proceeds, which was subsequently approved by the
Shareholders at the extraordinary general meeting of the
Company held on 18 October 2024 (the “UOP Change
Date”).

For details of the Net Proceeds used in accordance with the
uses before the UOP Change Date, from the UOP Change
Date to 31 December 2024 and for the six months ended
30 June 2025, please refer to the announcement of the
Company dated 27 March 2025, the annual report of the
Company for the year ended 31 December 2024 and the
interim report of the Company for the six months ended
30 June 2025.

Br EXFr#EEEE SN - Bl E20255 12 A 31
B BAREFMAA  BRES - BEEK
NAEREITEHAR (BFEERHEN XD
i) N WBMAERMALTHEBREBEES X
EIEAR DI 336161 T 7 2 Z AT
Z D SRR (D IR AR o

ERUEMBRREFRAMR

A2 B B D 722021411 A5 B 7 B X2 Ay
FH-ERREEAGEE MRS (B2
BEEATERIEFEEMNMBEBRL)
% E2HRBENREMSRIEFESR
1,550.78 &5 T ([FIBREFHED -

ZIRMA R A HH 5 Rl 2202458 528
H N2024F9A27TH A E MBEK » K
AEBEERSAAERIBEFERASE -
MR2024F 8280 © I&RIEE B K7
TEAEENWERER  EEKERE
EEREE  EEGEHRR  BEARBAAM
SRIEFENETER S - H1E1K2024F
10A18H ([FTIBREAREFEAM]) R
TR RIEGREAR SR R & E AR R BLE -

E@AMGBRIEREE T HEA - BFTE
HIBA®E T AL E2024F12A31H
N #H 2202596 A30H /5 1E A HEAR
BRSERANFERIEFEFE 52
BZA DA HEA2025F3827HH A
E VR QBEE2024F12A31H IEFE
B R M AR A B E2025F6 H30H 1
N ER R R o
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As at 31 December 2025, approximately HK$1,308.5 million 12025412 A31H * Fi{5 5B /FEH 4
of the Net Proceeds had been used in accordance with the 1,308 5B & & T RIEANAL G HE A
change in uses of the Net Proceeds as set out in the 202449 A27 B KFTEFTSHIBF5E
Company’s circular dated 27 September 2024. Re@FEA -

The use of the Net Proceeds during the Reporting Period is R ¥R&HIR - FHSFUEFEMN AR T
as follows:

Percentage
of net Unused net  Expected
Net proceeds proceeds Actual usage Actual proceeds  time of full
asat asat forthe usage up to asat useof
1January  1January  Reporting 31 December 31 December remaining
2025 2025 Period 2025 2025  balance
120256 20255 EE2025%F #T

1A188 1A188 BEHR  HZE2025F 12A318  KHEH
FERE  FENE BEE 12831BH  HXBR BAZ
FE OFEEOH ®AE HKRERE  FERE RARE

(HK$ million) (%)  (HK$ million) ~ (HKS million) ~ (HK$ million)
(B84 (%) (B8%r) (AE#L) (B8%NL)

Optimisation, development and EMEOERNEL  RENEEL

commercialisation of our Core Product 206.7 45.1 1004 509.1 106.3 20275
Research and development and RPEHSE (RERMNRER

manufacturing of our hardware o RRNERERERRE

devices, including our fundus cameras, RIEMEE) MRENZE

myopia prevention and control

hardware devices and visual training

hardware devices 450 98 36.7 266.3 83  2026%
Ongoing and future research and RMEEETHRAROERRRT

development of our health risk HRATROMEREREMM

assessment solutions and expansion ANIBRERRRE

of our Al-based products and services 912 19.9 321 284.6 50.1 2027
Development of our portfolio to diversify ~ RFERAEMFRE  NEFEHMA

our Al-empowered retina-based early IRERREYGERINTHE

detection, diagnosis, health risk A P8 REERTERAE

assessment and treatment solutions BARR 26.0 5.7 9.3 46.3 16.7 2027
Collaborations with academic and EEMRATEERE S HAERE

research institutions on joint research 1A

projects 383 8.4 1.3 205 370 2028F
Working capital and other general HEASNEM—RARAR

corporate purposes 50.7 1.1 35.9 181.6 148  2027%

Total At 457.9 100 2157 1,308.4 242.2
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PURCHASE, SALE OR REDEMPTION OF BE -HEdBREAQXTN L
THE COMPANY’S LISTED SECURITIES Lk

During the Reporting Period, the Company repurchased a R ¥R B - A B A B X BT LA AR (B
total of 882,800 H Shares of the Company for an aggregate  10,503,357/8 7t (¥ F X Ail) & @ & £
consideration of HK$10,503,357 on the Stock Exchange 882,800f% 7~ /A RIHA% ° & £20254 12 A
before expenses. The Company held such 882,000 H 31H * AQA&#F4A +11882,000% HA% 1E
Shares as treasury Shares as at 31 December 2025. The ABEFG) - BEOHEESEM - §EIE
repurchase was effected by the Board for the enhancement AR KIREE - CELHRNFEH
of shareholder value in the long term. Details of the H Shares %141 :

repurchased are as follows:

No. of Aggregate

H Shares Highest price Lowest price Consideration

Month of purchase in 2025 purchased paid paid paid

R2025F M EEE A 45 BERMEE ENESE ENREE A‘BFEARE

(HKD) (HKD) (HKD)

(F7T) (A7) (B7T)

January 2025 2025F1 A 208,000 12.33 11.80 2,506,696

November 2025 2025411 H 442,800 12.38 11.50 5,285,930

December 2025 2025412 H 232,000 11.95 11.33 2,710,731
Total et

882,800 10,503,357

Save as disclosed above, neither the Company nor any of its ~ Br E XFT#EEIN - RIREHR - KA 7]
subsidiaries has purchased, sold or redeemed any of the EHETRIFHE ARG AEE - L EE
Company’s listed securities (including sale of treasury [EIZARRRME[ LHES (BIELEERF
Shares) during the Reporting Period. W) e
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CHANGE IN CONSTITUTIONAL
DOCUMENTS

There was no significant change to the constitutional
documents of the Company for the year ended
31 December 2025.

RELATED PARTY TRANSACTIONS AND
CONNECTED TRANSACTIONS

Details on related party transactions of the Group for the
year ended 31 December 2025 are set out in Note 35 to the
consolidated financial statements. None of the related party
transactions constitute a connected transaction or
continuing connected transaction which is subject to the
Shareholders’ approval, annual review and all disclosure
requirements under Chapter 14A of the Listing Rules.

During the Reporting Period, the Company had not entered
into any connected transaction with connected persons of
the Company except that on 30 July 2025, the Company
entered into an equity acquisition agreement (the “Equity
Acquisition Agreement”) with Mr. YU Zhan (F ) and
Mr. YANG Yongkang (#5 7k FZ) (collectively, the “Vendors”
and each, a “Vendor”), pursuant to which the Vendors
agreed to sell, and the Company agreed to acquire, Beijing
Zhitong Technology Co., Ltd. (It R EEE B R 2 7)), a
limited company established in the PRC on 22 July 2022
and a non-wholly owned subsidiary of the Company owned
as to 70% by the Company and 15% by each Vendor (the
“Subsidiary”), held by the Vendors at a total consideration
of RMB24.5 million (the “Acquisition”). Upon completion of
the Acquisition, the Subsidiary became a wholly owned
subsidiary of the Company and the financial results of the
Subsidiary Group would continue to be consolidated into the
financial statements of the Company and the Company
would have full control of the Subsidiary.

EEERE

ERXHNEL

B ZE2025F12A31A LFE - ARAW
ERNMHTEEALEY -

/|

FEEMIRZRBAERS

REBEZ2025F12A31B ILFE 2
BMARSHBHRNGEBHREM T
35 BIEAE TR HBHBER H X F
BEEER S MAEST FTRAE14AEIR
THIRRRILE - FEELMBERERE

REEHR - NQE) I 8B AN F B E
ANTET AR MBEER S - HER202597 A
308 « NAGFHEFHELERGKELE
(EIER]  SE8RIER AT LKRE
WiEhz ((REKEBHR]) Bt B
FREBLHE MARAREBEWEILRE
BRI ARAR 5% AFR2022F7 A22
BEFRBIKY  BARAFIEZEMBR
A ARRFEIONRRE  SBHFSHE
B15%RE(MEAR]) - AEHUE
REARK24588 THE(KEBE
H]) - WIESIRTAKE - B AR AL
REMEENBAR  WBAAEEX
EUpE Y A=l N NN 0L E
BARRQRBEHZWNBRARERTE2IES
R o

trEEnERRReERAT AT S A
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The Acquisition would continue to align with the Company’s
overall development strategy. The Subsidiary Group’s
technologies in development and the product pipeline are in
line with the Company’s. The Company believed that the
proposed acquisition of the remaining 30% equity interest in
the Subsidiary as contemplated under the Acquisition would
be a meaningful step in realising the Group’s strategy of
creating greater value and attaining the objective of
optimising the overall shareholding structure of the
Subsidiary by the Company.

As the highest applicable percentage ratio in respect of the
Acquisition was more than 5% but all of them were less than
25%, the Acquisition constituted a discloseable transaction
of the Company pursuant to Chapter 14 of the Listing Rules
and was therefore subject to the reporting and
announcement requirements but not subject to the circular
and shareholders’ approval requirements under Chapter 14
of the Listing Rules.

As each Vendor owned 15% of the equity interest of the
Subsidiary, as a substantial shareholder of the Subsidiary,
each Vendor was a connected person of the Company at the
subsidiary level under Chapter 14A of the Listing Rules.
Thus, the Acquisition constituted a connected transaction of
the Company under Rule 14A.25 of the Listing Rules.
Pursuant to Rule 14A.101 of the Listing Rules, as (i) the
Acquisition was entered into between the Company and
connected persons at the subsidiary level; (ii) the Board had
approved the Acquisition; and (iii) the Directors (including the
independent non-executive Directors) had confirmed that
the terms of the Acquisition were fair and reasonable, the
Acquisition was on normal commercial terms or better and in
the interests of the Company and the Shareholders as a
whole, the Acquisition was only subject to the reporting and
announcement requirements but was exempt from the
circular, independent financial advice and Shareholders’
approval requirements.

For details, please refer to the announcement of the
Company dated 30 July 2025.

BEEERBEBTEARANERER
SRS o MY QAR BT R R E m
BREARNFIRRZE - ARAARR - RIE
WRE B RAE TR R ZE BB 2 BER
T30% K EHZERAEELEEAE
BEEE  WERARRAGEBLCHBARE
EREEBERNEZ—¥-

HRUEEENSSEAE EESR
5% 18 2 2pER25% + Atk © iRE TR
AIE14E WESTEBKN A A FIMNAT
BERXS  HABTEMBAAFEI14EIR
THEREBREAEHRTE  BHBETREK
MR RALEARTE -

HREBEFEIREWBRF15%8 K
o EANBRARIMEZIRE  RIELT
RAIFE14AE - KBEFHALXRGNBA
RIEEMEEALT - At - IRIE_ETRAY
F14A2505 - WIEEEEK AR RIAE
HRZ G o IRIBELETMHAE14A1011& - B
Ri)WEBRE I RAQGENBARER
WEEALII Y (ESFeCHEKRES
H: R(NVES (REBYIENTES)E
BRUBEENGKIBATEE Wi
R ER B E GRS EERTETT
WHEARARNE RRENERFZ K
BEEEABTHREQAERE  HE
MPEBTBE BYYBEERRBRER
HERIFRE o

FIEBE2H A A R B E A202597 A30
BHEMmA AL -



2025 FE W%

REPORT OF THE DIRECTORS

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the
Articles of Association or the laws of the PRC that would
oblige the Company to offer new Shares on a pro-rata basis
to the existing Shareholders.

TAX RELIEF AND EXEMPTION

The Directors are not aware of any tax relief and exemption
available to the Shareholders by reason of their holding of
the Company’s listed securities.

SHARE INCENTIVES SCHEME
Restricted share unit (RSU) scheme

Airdoc Universe, Sugian Airdoc and Sugian Zhongyou were
established in the PRC as our employee incentive platforms,
and respectively held approximately 2.10%, 2.76% and
2.10% of the total issued Shares of the Company as at the
date of this annual report. For further details of the employee
incentive platforms, please refer to the Prospectus.

2022 Equity Incentive Scheme
Key terms of the scheme

On 13 January 2023, the Board resolved to adopt the 2022
Equity Incentive Scheme, which was subsequently approved
by the Shareholders at the extraordinary general meeting of
the Company held on 30 March 2023. The key terms of the
Scheme are set out below. Details of the 2022 Equity
Incentive Scheme are set out in the circular of the Company
dated 10 March 2023 and the 2024 annual report.

EEERE

BrEERE

HBER@RKPBEERBETNLERTE
ERARAWERLPIAIRARREE
MR EOELEERE -

BIER7 M FHR R

EXWEAMTMRAFEARR LHE
Zm A BB ERRBR R MR -

R R B T
ZRERDEMEE

EorEFH BEEBENEBRHENHA
EFBEKIHNAAGIRESEBFES B
HEAFHRBEH FESRARFE
BITIRD BB ER42.10% * 2.76% &
210% MR - EREEENBTFENES

Hi5 - B2HBKRER -
2022 F IR B B Et &l
HEETEMR

MR2023F1H13H  EE @3 RERN
2022 R HERRENET 8] - SZRTEIEH B LR
RPN AR FIR202343 4308 £ 1THYER
FrAR SR A L o Rt B8l X 2R EH
TR 3L 0 2022 4F AR #E R B 51 2 89 7 F 1B &
RA QG HE A2023F3 A10H H) & X
2024 F F 4R o

trmERNERERGERAT AT S A



/AR BEIJING AIRDOC TECHNOLOGY CO., LTD.  Annual Report 2025

REPORT OF THE DIRECTORS
EEERE

The Scheme aims to:

(i)

(i

optimise the performance review mechanism and
compensation policy of the Company, attract,
retain and incentivize the talents who are needed
to achieve the strategic objectives of the
Company;

align the granting to the Participants with the
performance of the Company and the behavior of
the Participants with the strategic objectives of
the Company, and promote the achievement of
the strategic objectives of the Company; and

establish long-term orientation for business
management and operation, urge the core
middle-to-high level management to focus on the
long-term development of the Company and to
avoid short-sighted business management and
operation, so as to realize dual effects of
motivation and discipline.

Unless terminated earlier in accordance with the
Scheme Rules, the Scheme shall be valid and effective
for a period of five (5) years commencing from
30 March 2023, namely the date on which the Scheme
is approved by the Shareholders (the “Scheme
Period”), after which no further Incentives shall be
granted.

However, as long as there are any Incentives that have
been granted but not yet vested before the expiry of
the Scheme, the Scheme Period shall be extended
until the vesting of such Incentives takes effect.
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The maximum number of Incentive Shares grantable
under the Scheme shall not exceed 6,214,080 H
Shares representing approximately 6% of the total
issued Shares as at the date of this annual report. Save
as otherwise specified under the Scheme Rules, no
further grant shall be made by the Company which
would otherwise result in the total number of H Shares
(other than Incentive Shares lapsed in accordance with
the Scheme Rules) involved in all grants made under
the Scheme exceeding the Scheme Limit without the
approval of the Shareholders. The maximum
entitlement of each Participant shall be determined by
the Board.

The Incentive Shares will be satisfied by the H Shares
to be purchased on market by trustee from the public
market. The purchase price shall not exceed the
average closing price of the H Shares as stated in the
Stock Exchange’s daily quotation sheets for the fifteen
business days immediately preceding the date of
purchase. The purchase of H Shares under the
Scheme shall be funded by the Company. To obtain
the Incentive Shares, the Participants may need to pay
the Grant Price at the time of the grant.

Subject to the relevant provisions under the Scheme,
vesting of Incentives means that the economic
interests of Incentive Shares are in fact vested in
Participants. The vesting conditions and the vesting
schedule may be determined by the Board from time to
time during the Scheme Period and subject to all
applicable laws, regulations and ordinances.
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Participants eligible to participate in the Scheme are
management personnel and key employees who
contribute to the operating results and future
development of the Group and comply with laws,
regulations and rules of the Group, which include
Directors (if any), senior management and key
employees of the Group. The Board or its authorized
persons may, in accordance with the Company Law,
the Securities Law and other applicable laws,
regulations, regulatory documents, the Listing Rules as
amended from time to time and the articles of
association of the Company, from time to time select
Participants and according to the actual needs of the
Company, and grant them Incentives within the
Incentive Term in compliance with such terms and
conditions of the Incentives as determined by the
Board or its authorized persons from time to time. No
person shall become a Participant under the Scheme if
he or she:

()  has been identified by the competent authorities
as an inappropriate candidate for a listed
company’s 2022 Equity Incentive Scheme or
similar scheme within the last 12 months;

(i)  has been punished by the securities regulatory
authorities or prohibited from trading of securities
for any material violation of laws or regulations
within the last 12 months; or

(iliy is prohibited from serving as a director or the
senior management of the company under the
Company Law.

The eligibility of the Participants shall be determined by
the Board or its authorized persons.
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After the Scheme is approved by the Shareholders, the
Board or its authorized persons may determine the
Grant Price from time to time during the Scheme
Period.

Further details of the 2022 Equity Incentive Scheme are
set out in the announcement and circular of the
Company dated 13 January 2023 and 10 March 2023,
respectively.

EEERE

BREZBBZER EFFH
HIXHE AN LA Rt &I I A B i
RTERS-

BRA2022 F IR ENRT B E—
HIBEENR A QR HE D R A20234F
1H13H &2023F3A10BEM A SE
NGB o



W/ AETYWY BEIUING AIRDOC TECHNOLOGY CO., LTD. Annual Report 2025

REPORT OF THE DIRECTORS
EEERE

Movements in incentives under the 2022 Equity Incentive 20224 iR #E 5 B =+ &) 78 T & By &
Scheme

Details of the incentives granted under the 2022 Equity 20224 I HE B =t 2178 T E) & E A&

Incentive Scheme and their movements during the year £2025F 128318 It FEANEHFE
ended 31 December 2025 are as follows: N
Weighted
Number of Number of Number of average
2022 Number of Number of 2022 Number of 2022 closing price
Incentive 2022 2022 Incentive 2022 Incentive of 2022
Shares granted Incentive Incentive Shares Incentive Shares granted Incentive

butnotyet Shares granted  Shares vested cancelled  Shares lapsed butnotyet Shares vested
vested as at during the during the during the during the ~ vested as at 31 during the

Category and name of Grant 1 January Reporting Reporting Reporting Reporting December Reporting

grantee Position Grant Date Vesting period ~ price 2025 Period Period Period Period 2025 Period
HZ2055 HZ2055

1A1REEF PEKERE-S. 2 )

BEABEN  REEAE  BEEAE  REHAC  BEERE  EMABEN  BEA2F
AREHH  RTARE  FRANF  EHENNF  ARoRE A2E HHRHHNE

BRABARASR Bl RTEH ol i R7EH RH®E BERGEA HERHUE HDRAHE BERGEE HEROUE  TOUGE
Directors
i £
Mr. Zhang Executive Director and chief 24 April 2024 Note! Nil 980,058 - 231,1% - 95,490 653,373 112
2 executive officer AUELFAUB D g
HTEERERUIE
Ms. WANG Lin () Executive Director 24 April 2024 Note™ Nil 75,000 - 17,693 - 7307 50,000 1.12
nt gz AUELFAUB D g
Dr. HE Chao () Executive Director (resigned 24 April 2024 Note) Nil 54,405 - 12,834 - 41,57 - 1.12
pilElch on 29 July 2025) NAUF4EUE B0 E:d
H1TEE (BR6EF
TABER)
Mr. QIN Yong (% ) Executive Director 24 April 2024 Note! Nil 75,000 - 17,698 - 7307 50,000 1112
RESH gz AUELFAUB D g
Mr. WEI Yubo (5 18) Executive Director 24 April 2024 Note) Ni 75,000 - 17,693 S 7,307 50,000 1.12
REfit EGEES 04F4RAR WO g
Senior Management
BREEE
Ms. YANG Wenting (53C%%)  Joint Company Secretary 24 April 2024 Note) Nil 75,000 - 17,693 - 57,307 - 1.12
BXERT (resigned witheflect 2044 F24R  ifsE0 g
from 20 January 2025)
and Chief financial
officer (resigned with
effect from 31 October
2025)
BRLTNE(BR0BE
1ANEEERER
§1E (BRo0sE
10A31RE)
Employees
k8
Other grantees Note? 24 April 2024 Note® 730,183 10,000 324,366 - 74,873 340,944 1112
AERA fizte NAEARAE O
Total 2,064,646 10,000 639,167 - M162 1144317
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Notes:

1. 25% of the Incentive Shares vested upon grant as a reward
for leading the Company in achieving its business targets.
The remaining 50% will be vested in two installments of 25%
each on each of the second anniversary and the third
anniversary of the grant date, respectively, subject to the
fulfillment of certain performance targets related to business
development as stipulated in the respective grant
agreements.

2. Other grantees are all employees of the Company (other than
the Directors, Supervisors or senior management members)
who entered into valid employment contracts with the
Company.

3. 25% of the Incentive Shares vested upon grant as a reward
for leading the Company in achieving the business targets.
The remaining 50% will be vested in two installments of 25%
each on each of the second anniversary and the third
anniversary of the grant date, respectively, subject to the
fulfillment of certain performance targets related to business
development, sales and marketing, or research and
development milestones (as the case may be), as stipulated
in the respective grant agreements.

Save as disclosed, the Company did not make any other
grants under the 2022 Equity Incentive Scheme as at the
date of this annual report.

As the Incentives were granted to the executive Directors
pursuant to their service contracts with the Group and form
part of their remuneration package thereunder, the grants of
Incentives to the executive Directors are exempt from the
reporting, announcement and independent Shareholders’
approval requirements under Rules 14A.73(6) and 14A.95 of
the Listing Rules.
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The number of Incentive Shares available for grant under the
2022 Equity Incentive Scheme (i) at the beginning of the
Reporting Period were 193,939, and (ii) the end of the
Reporting Period were 596,796 (which represented
approximately 0.58% of the total issued share capital
(excluding treasury shares) as at the date of this annual
report). The number of Shares available for issue under the
2022 Equity Incentive Scheme was nil as the 2022 Incentive
Shares will be satisfied by the H Shares to be purchased on
market by the trustee. In order to satisfy the 6,214,080 2022
Incentive Shares granted, during the Reporting Period, the
trustee purchased a total number of 64,000 H Shares in the
open market.

The fair value of the Incentive Shares granted during the
Reporting Period was determined based on the market
share price as at the date of the grant (i.e. 24 April 2025) of
RMB10.33 per share. The closing price of the Shares on the
Stock Exchange preceding the date of such grant was
RMB10.50. For details of the accounting standard and
policies adopted in respect of the same, please refer to note
2 to the consolidated financial statements on pages 262 to
264 of this annual report.

One 28 August 2024, the Board resolved to adopt the 2024
Equity Incentive Scheme, which was subsequently approved
by the Shareholders at the extraordinary general meeting of
the Company held on 18 October 2024 (the “2024 EGM”).
For further details, please see the announcement of the
Company dated 28 August 2024, the circular of the
Company dated 27 September 2024 and the 2024 annual
report.
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The 2024 Equity Incentive Scheme aims to:

()  optimise the performance review mechanism and
compensation policy of the Company, attract,
retain and incentivize the talents who are needed
to achieve the strategic objectives of the
Company;

(i) align the grant to participants with the financial
and stock price performance of the Company and
the behavior of the grantees with the strategic
objectives of the Company to promote the
achievement of the strategic objectives of the
Company; and

(iliy establish long-term orientation for business
management and operation, urge the core
middle-to-high level management to focus on the
long-term development of the Company and to
avoid short-sighted business management and
operation, so as to achieve the dual effects of
motivation and discipline.

Unless terminated earlier in accordance with the
Scheme Rules, the 2024 Equity Incentive Scheme shall
be valid and effective for a period of five years
commencing from the date on which the 2024 Equity
Incentive Scheme is approved by the Shareholders at
the 2024 EGM (the “2024 Scheme Period”), after
which no further incentives shall be granted. However,
as long as there are any incentives that have been
granted but not yet vested before the expiry of the
2024 Equity Incentive Scheme, the 2024 Scheme
Period shall be extended until the vesting of such
incentives takes effect.
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The maximum number of incentive shares grantable
under the 2024 Equity Incentive Scheme shall not
exceed 15,535,202 H Shares representing
approximately 15.16% of the total issued Shares
(excluding treasury shares) as at the date of this annual
report, among which 10,356,801 H Shares will be used
as the incentive shares underlying the incentives to be
granted to the Directors, senior management and key
employees of the Group (the “Core Participant
Grant”), and 5,178,401 H Shares will be used for the
grants to optimise the Group’s performance appraisal
and compensation system (the “Ordinary Grant”).
Subject to Shareholder’s approval of the 2024 Equity
Incentive Scheme, the maximum number of incentive
shares shall be adjusted by the Board in the event of
capitalization of capital reserves, share subdivision/
consolidation, bonus issue, rights issue or other
matters with similar nature. Save as otherwise
specified under the scheme rules, no further grant shall
be made by the Company which would otherwise
result in the total number of H Shares (other than the
incentive shares lapsed in accordance with the scheme
rules) involved in all grants made under the 2024
Equity Incentive Scheme exceeding the scheme limit
without the approval of the Shareholders. The
maximum entitlement of each participant shall be
determined by the Board.
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The incentive shares will be satisfied by the H Shares
to be purchased on market by the trustee. The
purchase price shall not exceed the average closing
price of the Shares as stated in the Stock Exchange’s
daily quotation sheets for the five business days
immediately preceding the date of purchase. The
purchase of H Shares under the 2024 Equity Incentive
Scheme shall be funded by the Company. To obtain
the Incentive Shares, the Grantees may need to pay
the grant price at the time of the grant.

Upon approval of the 2024 Equity Incentive Scheme by
the Shareholders at the 2024 EGM, the Company may,
in accordance with the decision of the Board or its
authorized persons and subject to all applicable laws,
regulations and the Listing Rules, grant Incentives and
remit necessary funds to and direct the trustee to
conduct on-market purchase of H Shares at the then
prevailing market price or at a specified price/price
range after such grants (where applicable).
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Participants eligible to participate in the 2024 Equity
Incentive Scheme are management personnel and key
employees who contribute to the operating results and
future development of the Group and comply with laws
and regulations and rules of the Group, which include
Directors, senior management and key employees of
the Group. The Board or its authorized persons may, in
accordance with the Company Law, the Securities Law
and other applicable laws, regulations, regulatory
documents, the Listing Rules as amended from time to
time and the articles of association of the Company,
from time to time select grantees and according to the
actual needs of the Company, and grant them
incentives within the incentive term in compliance with
such terms and conditions of the incentives as
determined by the Board or its authorized persons
from time to time.

No person shall become a participant under the
Scheme if he or she:

() bhas been identified by the competent authorities
as an inappropriate candidate for a listed
company’s incentive scheme or similar scheme
within the last 12 months;

(i)  has been punished by the securities regulatory
authorities or prohibited from trading of securities
for any material violation of laws or regulations
within the last 12 months; or

(i) is prohibited from serving as a director or the
senior management of the Company under the
Company Law.
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After the 2024 Equity Incentive Scheme is approved by
the Shareholders, the Board or its authorized persons
may determine the grant price from time to time during
2024 Scheme Period.

The grant of Incentives shall be subject to the following
conditions:

() the participant continues to be employed or
engaged by the Company;

(i) the participant has not seriously violated the
employee handbook or other policies of the
Company; and

(i) the participant has not been subject to criminal or
administrative punishment due to serious
violation of laws or regulations.

Any participant who has been granted Incentives shall
be disqualified and the incentive shares granted shall
not vest to him/her, if he/she fails to meet the aforesaid
conditions prior to the vesting.

After the 2024 Equity Incentive Scheme is approved by
the Shareholders, the Board or its authorized persons
may grant the Incentives to the Participants from time
to time within the 2024 Scheme Period.
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Subject to the relevant provisions of the 2024 Equity
Incentive Scheme, vesting of incentives means that the
title and economic interests of incentive shares are in
fact vested in the participants. The vesting conditions
and the vesting schedule may be determined by the
Board from time to time during the 2024 Scheme
Period and subject to all applicable laws, regulations
and ordinances.

Under the Core Participant Grant, the vesting of the
incentive shares are conditional upon the Company
achieving break-even and its stock price reaching or
exceeding certain amount (subject to adjustment in the
event of capitalization of capital reserves, stock
subdivision/consolidation, bonus issue, rights issue, or
other matters with similar nature). Under the Ordinary
Grant, the incentive shares shall vest in four batches,
conditional upon the Company achieving break-even.

The aforesaid vesting conditions are the core vesting
conditions under the Scheme (“Core Vesting
Conditions”).

In addition to the Core Vesting Conditions, the Board
may impose further vesting conditions in accordance
with the purpose of the 2024 Equity Incentive Scheme
when making the grant.
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The Company shall enter into an agreement of grant
(the “Grant Agreement”) with the grantee when the
Incentives are granted to such grantee. The Grant
Agreement shall set out the vesting conditions and
vesting schedule. Within five years from the effective
date of the grant, if the vesting conditions are met, the
incentive shares will be vested to the grantee as per
the terms of the Grant Agreement. If any vesting
condition is not met within the aforementioned period,
the incentives granted to the grantee will expire, the
dealing with the relevant incentive shares shall be
determined by the Shareholders of the Company.

If there is a change in the control of the Company
resulting in the termination or de facto termination of
the employment or appointment of the grantee, all
Incentives that have been granted but not yet vested to
the date of termination or de facto termination shall
immediately vest to the grantee within five business
days from the date of termination or de facto
termination.

The 2024 Equity Incentive Scheme shall terminate on
the earlier of (i) the end date of the 2024 Scheme
Period, except that in the event of any incentives that
have been granted but not yet vested prior to the
expiration of the 2024 Scheme Period, the 2024
Scheme Period shall be extended until the vesting of
such incentive takes effect; and (ii) an earlier
termination date as determined by the Shareholders at
a general meeting.
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The number of incentive shares available for grant
under the 2024 Equity Incentive Scheme as at
18 October 2024 (the date on which the 2024 Equity
Incentive Scheme was approved by the Shareholders’
meeting) and 31 December 2025, was 15,535,202 on
both dates. No grant was made under the 2024 Equity
Incentive Scheme during the Reporting Period. As at
31 December 2025, no outstanding incentive shares
was granted to (i) the Directors, chief executive or
substantial Shareholders of the Company, or their
respective associates, or the five highest paid
individuals during the year ended 31 December 2025;
(i) participant with awards granted and to be granted in
excess of the 1% individual limit; or (iii) related entity
participant or service provider with awards granted and
to be granted in any 12-month period exceeding 0.1%
of the issued Shares.

As at the date of this annual report, save as disclosed
above, the Company did not have any other share
incentive scheme or make any grant that is subject to
the disclosure requirements under Chapter 17 of the
Listing Rules.

EMPLOYEE AND REMUNERATION
POLICIES

As at 31 December 2025, the Group had 181 full-time
employees (2024: 248).

The number of employees employed by the Group varies
from time to time depending on need. The remuneration
package of our employees includes salary and bonus, which
are generally determined by their qualifications, industry
experience, position and performance. The Company makes
contributions to social insurance and housing provident
funds as required by the PRC laws and regulations.
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The Remuneration and Appraisal Committee of the
Company was set up for reviewing the Company’s
emolument policy and structure for all remuneration of the
Directors, Supervisors and senior management of the
Company, having regard to the Company’s operating
results, individual performance of the Directors, Supervisors
and senior management and comparable market practices.

The total remuneration cost incurred by the Group for the
year ended 31 December 2025 was RMB103.2 million (2024:
RMB209.7 million). The remuneration package of our
employees includes salary, bonus and equity incentives,
which are generally determined by their qualifications,
industry experience, position and performance. We make
contributions to social insurance and housing provident
funds as required by the PRC laws and regulations.

For the year ended 31 December 2025, the Group did not
experience any material labor disputes or strikes that may
have a material and adverse effect on our business, financial
condition or results of operations, or any difficulty in
recruiting employees.

PENSION SCHEME

The Company and all its subsidiaries are located in the PRC.
The employees of the Group are required to participate in a
central pension scheme operated by the local municipal
government. The Group is required to contribute a certain
percentage of their payroll costs to the central pension
scheme. The contributions are charged to the statement of
profit or loss as they become payable in accordance with
the rules of the central pension scheme.

Details of the pension scheme of the Group are set out in
Note 6 to the consolidated financial statements. During the
Reporting Period, there were no forfeited contributions
under the Group’s pension scheme, and there were no
forfeited contributions that may be used by the Group to
reduce the existing level of contribution.

EEERE

ARARIUFMNEEZZE S &6
NARERE EF REMORER
MEARE - ARATE L BTISER - &
BEF BRFELARASHREEENFH
P 5 SR AN 7 B A5 8

1

| 1

B ZE2025F12A31BILEE  NEEE
EWBEHFMK AR ARKI032EE T
(20244 : AR¥E209.7EHETT) ° ANA A
BRENFHSBEEFE  CAKKE
BE  —MEARENER - TELR B
U RFRBME - BPIRBHRBERER
WBEEAMTERBRETERAES -

HZE2025F 12 A31HILFE - AEEK
BT A gE E RIS - B AR
S EEBEERBERTAFENEKRSY
B BT TAEREEIFASB
E(ERI R 2 -

RKE 5 S

ARRREMBERBARBMNFE -
AEEREREASEREHBFELH
hRIBREE 8 - REBBERF RERIK
T EBMER T PIMFEEM -
ZEHFRBHREARSHERAET
ASZATBS - Bz R P IR o

BREAKERAREHSINFBHNES
MRS - NIWEMA - AEER
R T8 M BLEIR WK TR A] BE

A B AR IR KF R Y

Eo
AN

Y 1L L 175 L



W/ AR BEIUING AIRDOC TECHNOLOGY CO., LTD.  Annual Report 2025

REPORT OF THE DIRECTORS
EEERE

MAJOR CUSTOMERS AND SUPPLIERS
For the Reporting Period,

() the Group’s largest supplier accounted for 14.9%
(2024: 12.0%) of its total purchases, and the five
largest suppliers accounted for 46.4% of its total
purchases (2024: 40.9%); and

(i) the Group’s largest customer accounted for 21.8%
(2024: 20.3%) of its total sales, and the five largest
customers accounted for 50.8% of its total sales
(2024: 44.8%).

None of the Directors or any of their close associates or any
Shareholders (which, to the best knowledge of the Directors,
own more than 5% of the Company’s issued share capital)
had any interest in the Group’s five largest customers and
suppliers.

KEY RELATIONSHIP WITH STAKEHOLDERS

The Group recognizes that various stakeholders including
suppliers, employees, Shareholders and other business
associates are key to Group’s success. The Group strives to
achieve corporate sustainability through engaging,
collaborating, and cultivating strong relationship with them.
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We endeavor to cultivate talented and loyal employees by
treating our employees with dignity, respect and fairness.
We conduct new employee training, as well as professional
and compliance training programs for employees. We enter
into employment contracts with our employees to cover
matters such as wages, benefits and grounds for
termination. The remuneration package of our employees
usually includes salary, bonus and share option incentives,
which are generally determined by their qualifications,
industry experience, position and performance. We make
contributions to social insurance and housing provident
funds as required by the PRC laws and regulations.

We recognize the importance of protecting the interests of
the Shareholders and of having effective communication
with them. We believe communication with the Shareholders
is a two-way process and have thrived to ensure the quality
and effectiveness of information disclosure, maintain regular
dialogue with the Shareholders and listen carefully to the
views and feedback from the Shareholders. This has been
done through general meetings, corporate communications,
annual reports and results announcements.

FINANCIAL SUMMARY

A summary of the audited consolidated results and the
assets and liabilities of the Group for the last four financial
years, as extracted from the audited consolidated financial
statements, is set out in this annual report. This summary
does not form part of the audited consolidated financial
statements.

SUBSIDIARIES

Particulars of the Company’s subsidiaries as at
31 December 2025 are set out in Note 1 to the consolidated
financial statements.
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PROPERTY, PLANT AND EQUIPMENT M BERRE

Details of movements in the property, plant and equipment AA & EAEBEH £2025F12A31H 1
of the Company and the Group for the year ended FEZ¥W% BELXEEHFHEIL
31 December 2025 are set out in Note 13 to the #HRAMBHRRNNF13 -

consolidated financial statements.

SHARE CAPITAL AND SHARES ISSUED RARREZITRAG

References are made to the announcements of the ZXi2#liZ&A/A 7] H Hi 5202594 4281 -
Company dated 28 April 2025, 26 May 2025 and 13 June 202545 H26H &202546 H13H /A A
2025 in relation to the Company receiving approvals for its &' AAEAB A A ZEFEEE S
2024 H Share Full Circulation from the CSRC and for the = F 20244 H% % it i K B 32 FT st 82 A H AR
listing of and dealing in the converted H Shares from the MM EERENILE - P2024FHKE
Stock Exchange. Upon the completion of the 2024 H Share BT % + AR BB 1T 1D AE 4%
Full Circulation, the total number of issued shares of the ¥ %& o AN A A A ARAE 2018 H 15 & 51 a0
Company remained unchanged. Details of the shareholding ' :

structure of the Company are set out below:

Immediately before completion of Upon completion of the
the Conversion and Listing Conversion and Listing
RERBRR TR REBRR EHRERE
Percentage of Percentage of
the total number of the total number of
Number of  issued shares of Number of  issued shares of
Type of Shares Shares the Company Shares the Company
YN R YN
ERTROAH ERTRHG
Bgnkbl ROHE NEDL BRH#A BYNEIL
H Shares Unlisted Shares 53,417,001 51.58% 103,568,013 100%
HRR Eig
50,151,012 48.42% - 0%
Total 103,568,013 100.00% 103,568,013 100.00%
@t

Note: Including 1,086,800 H Shares held by the Company as M B ARG IEAEEFERMNEEN
treasury Shares. 1,086,800 A% HAX °
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Details of movements in the share capital of the Company
for the year ended 31 December 2025 and details of the
Shares issued for the year ended 31 December 2025 are set
out in Note 29 to the consolidated financial statements.

DEBENTURE ISSUED

The Group did not issue any debenture for the year ended
31 December 2025 (2024: nil).

EQUITY-LINKED AGREEMENTS

No equity-linked agreements that will or may result in the
Company issuing shares or that require the Company to
enter into any agreements that will or may result in the
Company issuing shares were entered into by the Company
during the Reporting Period or subsisted at the end of the
Reporting Period.

PERMITTED INDEMNITY PROVISION

The Company has maintained appropriate liability insurance
policies for its Directors, Supervisors and senior
management during the Reporting Period.

DISTRIBUTABLE RESERVES

As at 31 December 2025, our Company did not retain any
profits under International Financial Reporting Standards as
reserves available for distribution to our equity
Shareholders.

Details of movements in the reserves of the Group and the
Company during the year ended 31 December 2025 are set
out in the consolidated statement of changes in equity in
notes 31 and 40 to the consolidated financial statements.
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BANK LOANS AND OTHER BORROWINGS

As at 31 December 2025, we had bank loans of RMB20.0
million (31 December 2024: RMB30.0 million).

CONVERTIBLE BONDS

As at 31 December 2025 and up to the date of this annual
report, the Company has not issued any convertible bonds
(31 December 2024: nil).

SIGNIFICANT INVESTMENTS, MATERIAL
ACQUISITIONS AND DISPOSALS

As at 31 December 2025, the Group held an investment
which carried a value of 5% or more of the Group’s total
assets, the details of which are set out as follows:

RTERRHEMBEER

HZE2025F12A318 » HfIFEARK
20.0B & LIRTTE R (2024412 A31 8 :
AR¥30.08E7T) °

R E

HZE2025F12A3TH R EEANFEHH
By - AR EET A R E S (2024 F
1283108 : &) -

EXARE -EARKRBREES
|

HZE2025F12HA31H » AEEEHE—E
BEMASEEEEREBE 5% A FHE
& FBHEYIT

Size relative to

the total assets

Unrealised gain of the Group
Fair value as at for as at
31 December the Reporting 31 December Percentage of
Name of investment Investment cost 2025 Period® 2025 interests held
HHRAE
# 220255
BZE2025% 12A31H
12A318H BEHA HEE PR
RELH RERAK ANREE AERYHED BENRE BAk
DeltaGrowth Med & Tech | L.P. (formerly known as US$14,500,000 US$13,929,299 US$134,161 75% 24.81%
IndexCap Med&Tech | L.P. (“DeltaGrowth”)" 14,500,000 7T 13,929,299% 7T 134,161% 7T
DeltaGrowth Med & Tech | L.P. (#77& AIndexCap
Med&Tech | L.P. ([ DeltaGrowth ) ®
Notes: BHaE -

(1)  Representing the limited partnership interest in DeltaGrowth
subscribed for by a wholly-owned subsidiary of the Company
on 24 January 2023. DeltaGrowth is a British Virgin Islands
limited partnership with a focus on investing in overseas
companies in medicine and health, science and technology

industries which its general partner deems appropriate.

EANBZEMEARN2023F1 A24
H R #EDeltaGrowthE R & B -
DeltaGrowth@ —REBE XS ER
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BEREINEEREMBIRITERR -
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(2)  The investment did not record any realised gains or receive
any dividend during the Reporting Period.

The Group has adopted a prudent investment strategy and
would closely monitor the market changes and adjust its
investment portfolio as and when necessary. The Group
intends to hold these investments as needed aiming to
generating a stable income.

Save as disclosed above, there were no other significant
investments nor material acquisitions or disposals of
subsidiaries and affiliated companies by the Group for the
Reporting Period.

FUTURE PLANS FOR MATERIAL
INVESTMENTS AND CAPITAL ASSETS

As at the date of this annual report, we did not have any
existing plan for material investments or acquisition of
capital assets.

CAPITAL EXPENDITURES

Our capital expenditures primarily consist of investments in
joint ventures and purchases of its items of property, plant
and equipment and other intangible assets. For the year
ended 31 December 2025, our capital expenditure was
RMB4.1 million (2024: RMB70.5 million).

CAPITAL COMMITMENT

As at 31 December 2025, we recorded capital commitment
of RMB3.7 million for the purchase of other financial assets
and capital contributions (31 December 2024: RMB276.9
million).
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CONTINGENT LIABILITIES

As at 31 December 2025, we did not have any contingent
liabilities.

CHARGE ON ASSETS

As at 31 December 2025, we did not have any charge on
assets.

CHARITABLE DONATIONS

During the year ended 31 December 2025, the Group did not
make any charitable donations (2024: RMB1.7 million).

MATERIAL LITIGATION

The Company was not involved in any material litigation or
arbitration for the year ended 31 December 2025. The
Directors are also not aware of any material litigation or
claims that are pending or threatened against the Group
during the year ended 31 December 2025.

PUBLIC FLOAT

Based on the information that is publicly available to the
Company and within the knowledge of the Directors as at
the date of this annual report, the Company has maintained
the prescribed percentage of public float under the Listing
Rules.
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FOREIGN EXCHANGE EXPOSURE

Our financial statements are expressed in RMB, but certain
of its cash and cash equivalents are denominated in foreign
currencies, and are exposed to foreign currency risk. We
have established a foreign exchange exposure monitoring
policy and will consider hedging against significant foreign
exchange exposure of the Group should the need arise.

AUDIT COMMITTEE

The Audit Committee comprises three independent
non-executive Directors, namely Mr. NG Ho Yin Owen,
Dr. HUANG Yanlin and Dr. WU Yangfeng. Mr. NG Ho Yin
Owen, being the chairman of the committee, is appropriately
qualified as required under Rules 3.10(2) and 3.21 of the
Listing Rules. The primary duties of the Audit Committee are
to assist the Board by providing an independent view of the
effectiveness of the financial reporting process, internal
control and risk management systems of the Company and
overseeing the audit process. The Audit Committee has
reviewed together with the management and external
auditor the accounting principles and policies adopted by
the Company and the audited consolidated financial
statements for the year ended 31 December 2025.

AUDITOR

Ernst & Young has been appointed as the auditor of the
Company for the year ended 31 December 2025, and its
term of office will expire at the conclusion of the forthcoming
annual general meeting of the Company, and will offer itself
for re-appointment.
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ANNUAL GENERAL MEETING AND
CLOSURE OF REGISTER OF MEMBERS

The date of the annual general meeting of the Company and
the closure of the register of members of the Company will
be announced in due course.

CONTINUING DISCLOSURE OBLIGATIONS
PURSUANT TO THE LISTING RULES

During the Reporting Period, the Group did not have any
controlling shareholder. The Company does not have any
other disclosure obligations under Rules 13.20, 13.21 and
13.22 of the Listing Rules.

All references above to other sections, reports or notes in
this report form part of this annual report.

By order of the Board

Beijing Airdoc Technology Co., Ltd.
Mr. ZHANG Dalei

Chairman of the Board

Hong Kong, the PRC, 31 March 2026
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With the joint efforts of all Supervisors of Beijing Airdoc
Technology Co., Ltd. (the “Company”), in accordance with
the laws and regulations such as the Company Law of the
People’s Republic of China (the “Company Law”) and the
provisions of the Articles of Association and the Rules of
Procedures for Meeting of the Board of Supervisors, the
Board of Supervisors, in the spirit of being responsible to all
shareholders of the Company, conscientiously performed
the duties and powers granted by relevant laws and
regulations, actively and effectively carried out the work,
supervised the compliance of the operation of the Company
and the performance of duties by Directors and senior
management of the Company, and safeguarded the
legitimate rights and interests of the Company as well as its
Shareholders.

The work of the Board of Supervisors in 2025 and the work
plan for 2026 is hereby reported as follows:

. WORK OF THE BOARD OF
SUPERVISORS IN 2025

In 2025, the Board of Supervisors convened and held
three meetings of the Board of Supervisors pursuant to
applicable laws. The notice, convening and voting
procedures for the meetings were in compliance with
the requirements of the Company Law and other laws
and regulations as well as the Articles of Association
and the Rules of Procedures for the Board of
Supervisors. The work of the Board of Supervisors
mainly included:

1. Attend general meetings of the Shareholders of
the Company to understand the operation of the
general meetings;

2. Attend the meetings of the Board of Directors of
the Company to understand the operation of the
Board of Directors;

3. Review the financial reports of the Company and
the audit reports submitted by accounting firm.
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OPINIONS ON THE BOARD OF
SUPERVISORS DURING THE
REPORTING PERIOD

(i)

(iii)

Compliance of the Operation

The members of the Board of Directors and
senior management of the Company operated in
strict compliance with the relevant provisions of
the Company Law and the Articles of Association,
diligently and responsibly performed their duties
with a scientific and reasonable decision-making
process, earnestly implemented each resolution
of the general Shareholders’ meetings, and they
were not aware of any illegal act or actions
against the interests of the Company.

Financial Position of the Company

The Board of Supervisors reviewed and agreed
with the audited consolidated financial
statements for the year ended 31 December
2025, and believed that the financial statements
of the Company has given an objective and true
view of the financial position and the operating
results of the Company and is free of false
representations, misleading statements and
material omissions.

Internal Control

Based on the relevant regulations of the
Company Law and the Articles of Association
together with its actual condition, the Company
established a comprehensive internal
management and internal control system, which
ensures the normal operation of the Company.

(iii)
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The Company has a complete internal control
organization and an internal audit department
with sufficient staff to ensure full and effective
implementation and supervision of the Company.

The Directors and senior management of the
Company strictly regulated themselves to abide
by the laws and regulations with honesty and
self-discipline, and no illegal acts due to personal
interests were found.

WORK PLAN FOR 2026

The Board of Supervisors will further regulate the work
of the Board of Supervisors in accordance with the
Company Law, the Articles of Association as well as
relevant laws and regulations, reinforce its supervision
and safeguard the interests of the Company and its
Shareholders:

(1) Attend general meetings of the Shareholders of
the Company and pay close attention to the
operation of the general meetings as well as the
Company’s business decisions to ensure normal
operation of the Company.

(2) Attend the meetings of Board of Directors of the
Company and continue to actively participate in
various work meetings organized and convened
by the Company to keep abreast of the operation
of the Board of Directors and the development of
the Company’s operation to ensure the
standardized operation of the Company.
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(3)  Further reinforce the supervision and inspection of (@) E—FMBHARREMEMRR
the financial position of the Company. MEEiRE o
(4) Supervise the compliance and due diligence of @) EEBEEENAAAERERE
the Directors and senior management of the HAERIBAMBRRASE -
Company.
The Board of Supervisors EEg
Beijing Airdoc Technology Co., Ltd. TREENSERERGERAR

31 March 2026 2026F3 A31H
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Ernst & Young Rk EETENE TSR Tel E&F: +852 2846 9888

27/F, One Taikoo Place FEMEHESEI799E  Fax {FE: +852 2868 4432
ﬁ* 979 King’s Road Kigth—EE2748 ey.com

Quarry Bay, Hong Kong

To the shareholders of Beijing Airdoc Technology Co.,
Ltd.

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

OPINION

We have audited the consolidated financial statements of
Beijing Airdoc Technology Co., Ltd. (the “Company”) and its
subsidiaries (the “Group”) set out on pages 200 to 358,
which comprise the consolidated statement of financial
position as at 31 December 2025, and the consolidated
statement of profit or loss, the consolidated statement of
comprehensive income, the consolidated statement of
changes in equity and the consolidated statement of cash
flows for the year then ended, and notes to the consolidated
financial statements, including material accounting policy
information.

In our opinion, the consolidated financial statements give a
true and fair view of the consolidated financial position of the
Group as at 31 December 2025, and of its consolidated
financial performance and its consolidated cash flows for the
year then ended in accordance with IFRS Accounting
Standards as issued by the International Accounting
Standards Board (“IASB”) and have been properly prepared
in compliance with the disclosure requirements of the Hong
Kong Companies Ordinance.

BAARENRBRROBRAIANER
R
(R EABHFE 7 MK F R F])

=
=

AAZEREM (AT T [ ;1M )) B E&T5E200
E358EATEMIL REEREERERNE
RAR([BRAADRENB AR (5
[EEE]) WiRa B HRE - W BHRE
BIEN2025F12 31 B4R A MGk R
ERBEZALEFENGZABEER &
BEWERE REERERRREEER
SRER  UREEMEREWT - 82138
BEREHBERER -

BMRE  ZEFREVBREREBRER
RertElEEe ((ARgTENESE
SEMHBEBYBERESHENEER
MR TEBEMR2025512 A31
AMNGEENBERAREEEZBIEFE
Wi MBREREGEBREERE I
ERBEB(RAGINDHEEREEZ R
Ei o


http://ey.com

W/ AETTNW BEIJING AIRDOC TECHNOLOGY CO., LTD.

Annual Report 2025

INDEPENDENT AUDITOR’S REPORT
B BN S

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing (“HKSAs”) as issued by the Hong
Kong Institute of Certified Public Accountants (“HKICPA”).
Our responsibilities under those standards are further
described in the Auditor’s responsibilities for the audit of
the consolidated financial statements section of our report.
We are independent of the Group in accordance with the
HKICPA’s Code of Ethics for Professional Accountants (the
“Code”), as applicable to audits of financial statements of
public interest entities. We have also fulfilled our other
ethical responsibilities in accordance with the Code. We
believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
opinion.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgement, were of most significance in our audit of the
consolidated financial statements of the current period.
These matters were addressed in the context of our audit of
the consolidated financial statements as a whole, and in
forming our opinion thereon, and we do not provide a
separate opinion on these matters. For each matter below,
our description of how our audit addressed the matter is
provided in that context.

We have fulfilled the responsibilities described in the
Auditor’s responsibilities for the audit of the consolidated
financial statements section of our report, including in
relation to these matters. Accordingly, our audit included the
performance of procedures designed to respond to our
assessment of the risks of material misstatement of the
consolidated financial statements. The results of our audit
procedures, including the procedures performed to address
the matters below, provide the basis for our audit opinion on
the accompanying consolidated financial statements.
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KEY AUDIT MATTERS (continued)

Key audit matter
HRESER
Revenue recognition

WA TR

B % B AR

FERETEE @)

How our audit addressed the key audit matter

BN EST AR EARETER

The Group’s revenue was primarily derived from
the provision of integrated solutions of artificial
intelligence (Al)-based software and hardware as
follows:
SEBENOBAFEZRERHENA LS LA HNEE
r—RBRTE  ABWIT :

Provision of artificial intelligence (Al)-based
software solutions, revenue from subscription
contracts with a predetermined number of
transactions or a fixed fee for each transaction is
recognised, using the unit price agreed in the
contract multiplied by the number of transactions
provided. Revenue from the subscription
contracts with an unlimited number of
transactions is recognised on a straight-line basis
during the subscription period.
REEABREXRIRBEIBARGZNETEER
MEIBI& QNN RAERHEA TR ERTHERT R
REAGNHENBEBRIEENR ZREBETT
R - XHBETXRHIMETIBE L HBRARETH
HNREREER

Sale of hardware devices, revenue is recognised
upon transfer of control. Revenue is recognised at
the point of time when the hardware is delivered to
the customer’s designated place, inspected, and
accepted by the customer.

HER RGN - ERGIRERRFEAWA - £ig
TR BEPIETIE - AEFPRE MR
YA

We identified the recognition of revenue as a key
audit matter because revenue is one of the key
performance indicators of the Group and is,
therefore, subject to possible manipulation
through the timing of revenue recognition to meet
targets or expectations.

B R AR B A —HERETFE - BRI
ATy BEEENFERBEEE— BLEAIRES
BIR AU A HE RS B ER B IR AL o

Our audit procedures to assess the recognition of
revenue from the provision of artificial intelligence
(Al)-based software and hardware during the year
included the following:

B ERFEREENA TS e E M RE AU
AERHNETIZFEREAT

o Obtained an understanding of, evaluated and
tested, on a sampling basis, the Group’s
relevant controls in relation to revenue
recognition;

o IRMBREXETE FHWAR EXREAENK
AR B AR RE Bt

° Inspected sales contracts, on a sample basis, to
identify terms and conditions relating to the
transfer of control and assessing the Group’s
timing of revenue recognition with reference to
the requirements of prevailing accounting
standards;

s RHEEERETHESH WHTEREGIEEE
HEBAERRAMIES W2 ERITEAERNE
KErfh EERBERARRRRE

o On a sample basis, agreed the underlying
information, including the contract price,
subscription period and number of transactions
in calculating the revenue recognised during the
year to the subscription contracts and
acknowledgement of services with customers,
and recalculated the related software revenue;

o HRLLHHERAER (BREAEFAMERKAL
BRER  FIHBARZZRE) MEE FHE]H
BRARRBHIE - REFGTEAEBR WA

o Obtained confirmations, on a sampling basis,
from customers to confirm the price and the
number of transactions provided during the
year;

o HEIMBEFPHMERK  AERFAREHNE
BRRZZIRE
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KEY AUDIT MATTERS (continued) BERETEEH@®
Key audit matter How our audit addressed the key audit matter
BRETEE BPNET NN EERREETSE

Revenue recognition

WA TR

Specific disclosures about revenue recognition are e
included in note 2.4 “Material accounting policies”
and note 5 “Revenue” to the consolidated financial
statements.

AWM AERN A BRES NS M B HRRM T
2A[ERGFBER] RMFETAL -

Tested the transactions, on a sampling basis,
by examining the relevant supporting
documents, including contracts or customer
orders, customers’ acceptance notes and etc.
to assess whether hardware revenue was
properly recognised;

RARESHBATAXG  BEaNE R
B BEFRBRKES REKEEHZZETA
A AREEH AT ZBHER

Tested transactions recorded before and after
the end of the reporting period, on a sampling
basis, by tracing to the supporting documents,
including the relevant customers’ acceptance
notes, etc. to assess whether revenue was
recognised in the correct reporting period; and
BBEBEPHEBT P RNESERAM - R
HEEHMEMRARLENZZETAR - BA
AHEWRA RGN ERARE AR &

Evaluated the adequacy and accuracy of the
Group’s disclosures about revenue
recognition.

A EEEABBRARRORENRS MR
W -
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KEY AUDIT MATTERS (continued)

Key audit matter

BRETER

B % B AR

KEY AUDIT MATTERS (continued)

How our audit addressed the key audit matter

BRANESTNAEEARETER

Impairment of goodwill and intangible assets- Myopia treatment products cash-generating unit
BEREFEERE — T ERERFELELEN

The net carrying amounts of goodwill and
intangible assets of the Myopia treatment
products cash-generating unit (“CGU”) were
RMB82,997,000 and RMB68,233,000 as at 31
December 2025, respectively.

HZE2025F12A31 B AR ARERBECELE
(REEEEN)HERELEENREFE
25l & A K %82,997,0007T & A K #68,233,000
I o

The management of the Group performed an
impairment test regarding a CGU and has involved
an independent third party valuer to assist in
performing the impairment test. The assumptions
applied in the impairment test required significant
management estimates, including revenue growth
rate, operating profit margin and discount rate.
There are significant uncertainties in these
estimates, which are affected by management’s
judgement on the future market and economic
environment, and the recoverable amount of the
CGU can be affected by the adoption of different
estimates and assumptions.
EEEERERBReELAEMET TRENR - I
P = A B BETTRUERIF © RE R
APEANBRFEZEEEFLEAGG - BHREK
AR KEFBERLIFREK - ZFEAFEE
ARPAHEEMN  XREEBHEARMES MEERENH
R MEBTRMGMRBERAIEETERTE
A BRI YR & 58 -

Our audit procedures in relation to the impairment of
goodwill and intangible assets included, among
others:
BHAAREERELEERENETIEFEE (K
BE)

o Evaluated the reasonableness of the
determination of the CGU to which the
goodwill and intangible assets are allocated;

e EEETERENENVEEMOIENREESS
(AORS G

o Evaluated the competence, capabilities and
independence of the independent third party
valuer engaged by management and involving
our internal valuation specialists to assist us in
evaluating the methodologies and the discount
rate used by management and the external
valuer for determining the recoverable amount;

e FNEEREERANBUS=HHEMNES -
BN NIBMYIE - BRAEEERER BB
BB 12 8 K HINED ik (B R 3L 7 5E AT U [0l & BB P R
AR AR &

o Evaluated the appropriateness of the discount
rate by comparing to similar companies in the
same industry;

e HAHRTTENREDQRETER @ fHERLIR
R
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KEY AUDIT MATTERS (continued)

Key audit matter

BRETER
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KEY AUDIT MATTERS (continued)

How our audit addressed the key audit matter
BMNEFTNNEERRETSZE
Impairment of goodwill and intangible assets- Myopia treatment products cash-generating unit

BERELEERE — LVEREmEELEN

This was a key audit matter due to the magnitude,
the complexity, and management’s estimates
involved in the impairment test.
HANBENASREZNL EREEREREMR
AF o B RS R AT =R o

The accounting policies and related disclosures
are included in note 2.4 “Material accounting
policies”, note 15 “Goodwill” and note 16 “Other
intangible assets” to the consolidated financial
statements.

S BREEERBEHEN GRS M HmRME24[E
REABE] - WE15[EE | R E16[ &
BE] -

Evaluated the appropriateness of key
assumptions and estimates including revenue
growth rate and operating profit margin by
comparing with historical data and future
forecast of the CGU;

i 8 B IR < A A BB B SR BUE MR SR TR
TTHE - E%ﬁ@%u&v\i%%&%« SN E R
WEY RS R M AEET R E B 1L

Evaluated the sensitivity of key assumptions by
assessing the changes to the recoverable
amount of the CGU resulting from changes in
these assumptions; and

BB AR ERRNE SRR EL B
A] Uy Bl & B E) B R AT (A R R R SR O SRR
P54

Assessed the adequacy of the disclosures in
the consolidated financial statements.

AR A B RRPERENTD ML -
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OTHER INFORMATION INCLUDED IN THE
ANNUAL REPORT

The directors of the Company are responsible for the other
information. The other information comprises the information
included in the Annual Report, other than the consolidated
financial statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does
not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other
information and, in doing so, consider whether the other
information is materially inconsistent with the consolidated
financial statements or our knowledge obtained in the audit
or otherwise appears to be materially misstated. If, based on
the work we have performed, we conclude that there is a
material misstatement of this other information, we are
required to report that fact. We have nothing to report in this
regard.

RESPONSIBILITIES OF THE DIRECTORS
FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

The directors of the Company are responsible for the
preparation of the consolidated financial statements that
give a true and fair view in accordance with IFRS Accounting
Standards as issued by the IASB and the disclosure
requirements of the Hong Kong Companies Ordinance, and
for such internal control as the directors determine is
necessary to enable the preparation of consolidated
financial statements that are free from material
misstatement, whether due to fraud or error.
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RESPONSIBILITIES OF THE DIRECTORS
FOR THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

In preparing the consolidated financial statements, the
directors of the Company are responsible for assessing the
Group’s ability to continue as a going concern, disclosing,
as applicable, matters related to going concern and using
the going concern basis of accounting unless the directors
of the Company either intend to liquidate the Group or to
cease operations or have no realistic alternative but to do
S0.

The directors of the Company are assisted by the Audit
Committee in discharging their responsibilities for
overseeing the Group’s financial reporting process.

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about
whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our
opinion. Our report is made solely to you, as a body, and for
no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this
report.

Reasonable assurance is a high level of assurance, but is not
a guarantee that an audit conducted in accordance with
HKSAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic
decisions of users taken on the basis of these consolidated
financial statements.

EEHGRE
EE @

B MRAAEN

ERBSEEVBHREE - EARESFEA
At BESENRELEEN  BE
(AniE ) R AR S R A SR
FELE G AR - [RIE fé't NRIEEH
B EREBERIUFILES  NRIEH
M EFRHBERITER

BERRESEERZBEENHE NET
HER® BEEBEMBRISEFORBE -

BB BT RS M BRRA
EENEE

BPNBERRAGEMBHRREBRS
NrEBERRGFRERERWEANE R

A ERAERE YHASSRMAE
ROZBERE - AREEMEBRR
WE - UM A BEEMAE o RFITH
ABEEABTRERMEMALE TS AE
BfE-

BERBEEDKENRE  BTEERE
WRCE BB ERDETHES X
—ERBRRAFAERAEEE - 38R
Rt AT A R ERRE Sk SE AR S 2 - IR A 12
TERASE AR PR BB 0B S [E AR FE SR A RERZ
REMBRERERE KRBT BRRAAE
BV R TE - BIE B Y 88 SR BRI AT 4%
BIEEAX -



2025 FEHRE LREBENERRROERAT ML

INDEPENDENT AUDITOR’S REPORT

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

As part of an audit in accordance with HKSAs, we exercise
professional judgement and maintain professional
scepticism throughout the audit. We also:

° Identify and assess the risks of material misstatement
of the consolidated financial statements, whether due
to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or
the override of internal control.

° Obtain an understanding of internal control relevant to
the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness
of the Group’s internal control.

° Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by the directors.

B % B AR
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

° Conclude on the appropriateness of the directors’ use
of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that
may cast significant doubt on the Group’s ability to
continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw
attention in our auditor’s report to the related
disclosures in the consolidated financial statements or,
if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s
report. However, future events or conditions may
cause the Group to cease to continue as a going
concern.

° Evaluate the overall presentation, structure and content
of the consolidated financial statements, including the
disclosures, and whether the consolidated financial
statements represent the underlying transactions and
events in a manner that achieves fair presentation.

° Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial
information of the entities or business units within the
Group as a basis for forming an opinion on the
consolidated financial statements. We are responsible
for the direction, supervision and review of the audit
work performed for purposes of the group audit. We
remain solely responsible for our audit opinion.

We communicate with the Audit Committee regarding,
among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our
audit.
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INDEPENDENT AUDITOR’S REPORT

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

We also provide the Audit Committee with a statement that
we have complied with relevant ethical requirements
regarding independence and to communicate with them all
relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable,
actions taken to eliminate threats or safeguards applied.

From the matters communicated with the Audit Committee,
we determine those matters that were of most significance
in the audit of the consolidated financial statements of the
current period and are therefore the key audit matters. We
describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because
the adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of such
communication.

The engagement partner on the audit resulting in this
independent auditor’s report is Wong Kwok Yin (practising
certificate number: P05403).

Ernst & Young
Certified Public Accountants
Hong Kong

31 March 2026
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS
meBmR

YEAR ENDED 31 DECEMBER 2025 # %2025 12 A431H [t FE

2025 2024
20254 20244
Notes RMB’000 RMB’000

B & AR®B TR ARETT

REVENUE WA 5 173,262 156,367
Cost of sales SH & AN (45,301) (69,691)
Gross profit EF 127,961 86,676
Other income and gains E A A & e 5 27,758 32,174
Selling and distribution expenses 46 & % #5532 (54,578) (75,212)
Administrative expenses THAX (47,233) (111,597)
Impairment losses on financial & &l & EREEIE

assets 6 (4,211) (40,012)
Research and development e F

expenses (58,099) (101,693)
Other losses HibEsE 5 (6,003) (9,499)
Other expenses HihRx (3,616) (49,009)
Finance costs B ISR AR 7 (345) (229)
Share of losses of joint ventures D154 & E1E 17 (9,274) (300)
LOSS BEFORE TAX MATEE 6 (27,640) (268,701)
Income tax credit FSTHE R 10 3,276 3,628
LOSS FOR THE YEAR FEEE (24,364) (265,073)
Attributable to: AR AT -

Owners of the parent ISYNCIEFEWN (24,975) (255,458)

Non-controlling interests FEIE R MR 611 (9,615)

(24,364) (265,073)

LOSS PER SHARE BRARERERFAA

ATTRIBUTABLE TO G ) B AR & 1R

ORDINARY EQUITY

HOLDERS OF THE PARENT 12
Basic and diluted ERKR#E

(expressed in RMB) (AARZ|R) (2.50)




2025 EEHE LRBMENERERGERAT MARNNPS A

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
mE SRR

YEAR ENDED 31 DECEMBER 2025 # %2025 12 A31H L F &

2025 2024
2025%F 20244
RMB’000 RMB’000
AR¥T ARBTTT
LOSS FOR THE YEAR FEEBR (24,364) (265,073)
OTHER COMPREHENSIVE INCOME/  H 4R & Uz (E518)
(LOSS)
Other comprehensive (loss)/income HiEnENoEEBam
that may be reclassified to profit or Hib#rs (BE)/
loss in subsequent periods: e
Exchange differences on translation of #8 — K& A A1 A 81 7%
the financial statements of a WARBMEAMER
subsidiary ZHE 36
Share of other comprehensive loss of a [E{f —fE& & XA EAM
joint venture FEEE —
Other comprehensive loss that willnot HE#Z T2 &HHEEER
be reclassified to profit or loss in B E 4R S EE
subsequent periods:
Equity investments designated at fair f§E AN AL EBETER
value through other comprehensive HE T AHMES
income: W ERIRE -
Changes in fair value AREEEY (1,600) (400)
OTHER COMPREHENSIVE LOSS FOR FRH MRS EE -
THE YEAR, NET OF TAX MR TIR (2,646) (364)
TOTAL COMPREHENSIVE LOSS FOR FA4R4 EE4E%5E
THE YEAR (27,010) (265,437)
Attributable to: AT AL
Owners of the parent ISYNECIEFEWN (27,624) (255,830)
Non-controlling interests FEE R 614 (9,607)
(27,010) (265,437)



W/ A7 BEIUING AIRDOC TECHNOLOGY CO., LTD.

Annual Report 2025

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

IR AR

31 DECEMBER 2025 2025412 431H

Notes
B 5

NON-CURRENT ASSETS ERBEE
Property, plant and equipment ¥ % « [ &E MR E 13
Right-of-use assets ERAEEE 14
Goodwiill RS 15
Other intangible assets HEthEEEE 16
Other financial assets Hthem&EE 21
Prepayments, other receivables  FES 78 « E th fEUGR

and other assets HREMEE 20
Investments in joint ventures NEERENIRE 17
Deferred tax assets EERIBE E 28
Trade receivables JiE AR 3R 19
TOTAL NON-CURRENT ASSETS 3EREIE E A
CURRENT ASSETS mEN & E
Inventories FE 18
Trade and bills receivables JE W BR T % B W R AR 19
Prepayments, other receivables  FE 7B « E th fEUGR

and other assets HREMEE 20
Other financial assets Hth S mEE 21
Cash in transit EHRe 22
Restricted bank deposits R HIERITF 5K 22
Cash and cash equivalents RekBREEEY 22
TOTAL CURRENT ASSETS MENEERE
CURRENT LIABILITIES mENBE
Trade payables FERTRR SR 23
Other payables and accruals H bR RIE R

st &R 24

Contract liabilities AHEaE 25
Lease liabilities HERE 14
Interest-bearing bank T EIRITREK

borrowings 27

TOTAL CURRENT LIABILITIES

NET CURRENT ASSETS

TOTAL ASSETS LESS
CURRENT LIABILITIES

mBEEFE

BEREBERRBEE

31 December
2025

2025
12A31H
RMB’000
AR¥ TR

13,113
7,424
82,997
74,745
275,977

11,128
44,269
4,934
3,335

517,922

30,362
53,737

57,847
69,496
328
188

580,441

792,399

6,156

29,115
16,479
3,514

20,000

75,264

717,135

1,235,057

31 December
2024

20244
12H31H
RMB’000
ARETTT

16,504
2,356
83,967
84,736
249,447

12,075
68,159

517,244

31,224
46,478

41,692
91,592

7

683,229

894,222

14,004

64,963
11,920
1,505

29,999
122,391

771,831

1,289,075



2025 EEHE LRMENERERGERAT MAEDS A

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
ma BRI R

31 DECEMBER 2025 2025412 H31H

31 December 31 December

2025 2024

2025 20244

12831H 12A31H

Notes RMB’000 RMB’000

P &£ AR®F R ARETT

NON-CURRENT LIABILITIES ERBAGE

Deferred tax liabilities BERIBEE 28 7,868 9,486
Lease liabilities HEB®E 14 3,409 378
Deferred income AW A 26 1,495 2,609
TOTAL NON-CURRENT BB EERE

LIABILITIES 12,772 12,473
NET ASSETS FEE 1,222,285 1,276,602
EQUITY WS

Equity attributable to owners S 2ATHEE AEGER
of the parent

Share capital & AR 29 103,568 103,568

Treasury shares ETF AR 1D 30 (25,498) (21,661)

Reserves {1 31 1,149,662 1,186,901

1,227,732 1,268,808
Non-controlling interests FE1E R A (5,447) 7,794

TOTAL EQUITY - Fad kL 1,222,285 1,276,602

Zhang Dalei Wang Lin
RKE E M
Director Director

EF EBEF



W/ AETW BEIUING AIRDOC TECHNOLOGY CO., LTD.

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
mEEmEER

YEAR ENDED 31 DECEMBER 2025 # %2025 12 A31 B IEFE

Annual Report 2025

Attributable to owners of the parent

BRAERARK
Fair value
reserve Non-
Share  Treasury Share  Exchange (non- Other  Accumulated controlling
capital shares  premium* reserve*  recycling)* reserve’* losses* Total interests Total equity
NAEE
B
By EERG  ROGEE EXEE (R8> HpEE  ZaEE At FERER  BRES
RMB'000  RMB'000  RMB'000  RMB’000 RMB'000  RMB’000 RMB'000  RMB'000  RMB'000  RMB'000
Wi ARETR ARETT ARETRT ARETT ARETr ARETR ARETT AR¥TT ARETT AREBTET
At 1 January 2024 720245118 103,568 (10,442) 1,827,965 731 - 96,655 (478,094) 1,540,383 17,401 1,557,784
Loss for the year FEEE = = = = = = (055,458)  (255,458) (9615 (265,073)
Other comprehensive FREtEENE/
incomey/(loss) for the (B8):
year:
Changes in fair value of WRRBEHER
equity investments HEEIAL
at fair value e lE s
through other EERENR
comprehensive #BEEY
loss, net of tax (kE) = = = = (400) = = (400) - (400)
Exchange differences RERHNEENE
on translation of HEE
foreign operations - - - 28 - - - 28 8 36
Total comprehensive (loss)) ~ EREA (B18)/
income for the year et - = = 28 (400) = (255,458)  (255,830) (9,607)  (265,437)
Treasury shares purchased ~ EEEERERH = (56,451) = = = = = (56,451) - (56,451)
Equity-settled share-based ~ LUEREE MR HE
transactions B = = = = = 40,706 = 40,706 = 40,706
Exercise of restricted shares  {TE% B #I% (7 = 45,232 = = - (#5239 - - - -
At 31 December 2024 720245127318 103,568 (21,661) 1,827,965 759 (400) 92,129 (733552) 1,268,808 7,79 1,276,602



2025 FEHRE LREBENERRROERAT MANADSLS A

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
mEEmBER

YEAR ENDED 31 DECEMBER 2025 # %2025 12 A31H L F &

Attributable to owners of the parent

BLARERARE

Fair value
reserve Non-
Share  Treasury Share  Exchange (non- Other Accumulated controlling Total

capital shares  premium*  reserve* recycling)*  reserve* losses* Total interests equity
MEE
1
Bx  EER ROEE EXRE (FTHE) HefE  ZHEE At FEREZ ERAE
\cl RMB'000 RMB'000 RMB'000  RMB'000 RMB'000  RMB'000 RMB'000  RMB'000  RMB'000  RMB'000
GEM AR%TT AR%Tn ARETn ARETR ARETz ARETr ARETR ARETR ARETR ARETR

At 1 January 2025 202551 A18 103,568 (21,661) 1,827,965 (400) 92,129 (733,552) 1,268,808 7,794 1,276,602
Loss for the year FEBR = = = = (24,975)  (24,975) 611 (24,364)
Other comprehensive FREMEENE/
income/(loss) for the (B8):
year:
Changes in fair value of AR BEHER
equity investments HEHHAL
at fair value thize BN
through other EaREHD
comprehensive AEEED
loss, net of tax (MHE) (1,600) (1,600) (1,600)
Exchange differences RERINEENE
on translation of HER
foreign operations (1,049) (1,049) (1,046)

Total comprehensive (loss)/ ~ FREA (Fi8)/

income for the year Wizt (1,049) (1,600) (24975)  (27,624) (27,010)
Treasury shares purchased £ EEEFH ) = = = (12,549) (12,549)
Equity-settled share-based ~ MEREEHRA T

transactions 25 = 9,742 9,742 9,742
Exercise of restricted shares  7(# %5 #Ii 17 2,035 (10,747) = =
Acquisition of non- W R R

controlling interests (10,645) (10,645) (24,500)
At 31 December 2025 R2025%E12 318 1,819,355 290) 1201732 (5447)

* These reserve accounts comprise the consolidated reserves  * H =2025F12A318  ZERERRP
of RMB1,149,662,000 (2024: RMB1,186,901,000) in the BRESVBRARPNEGHEBAR
consolidated statement of financial position as at 31 #:1,149,662,0007T (20244 : A R ¥
December 2025. 1,186,901,0007T) °

*  On 30 July 2025, the Group entered into an equity acquisiton ~ **  R2025%7 A30H & A& B 5] 7 fx I

agreed to acquire the 30% equity interest in Beijing Zhitong B RAERBELRESEREAERAF
Technology Co., Ltd. for a total consideration of 30% % #E - BRE R AR 24,500,000
RMB24,500,000. The above acquisition was completed on JC o FitUREE =B E R 20254 8 522 H

22 August 2025. FEX °



W/ AW BEIUING AIRDOC TECHNOLOGY CO., LTD. Annual Report 2025

CONSOLIDATED STATEMENT OF CASH FLOWS
mERERER

YEAR ENDED 31 DECEMBER 2025 # %2025 12 431 H [t FE

2025 2024
20254 2024 F
Notes RMB’000 RMB’000
B 5 ARET T ARET T
CASH FLOWS FROM reEFEBMEHeENE
OPERATING ACTIVITIES
Loss before tax AT EE (27,640) (268,701)
Adjustments for: AT RIBEETHE
Finance costs BA TG A AR 7 345 229
Interest income FEWA 5 (9,883) (9,433)
Depreciation of property, plant ~ #1% « &= &
and equipment RIETE 6 6,576 10,208
Amortisation of other H b A 5
intangible assets 6 10,180 10,118
Depreciation of right-of-use FREEERE
assets 6 3,975 6,472
Loss on disposal of items of HEME  BE R
property, plant and RBIEEWEE
equipment 5 228
Gains on termination of the KIEBEES Rk
lease contracts 5 (139)
Impairment of trade JFE YRR TR #E
receivables, net 6 40,826
Impairment of other Hh e W IBRU(E
receivables, net FRE 6 810
Write-down of inventories to FEMRZE]EIR
net realisable value FE 5,763
Foreign exchange losses/ P& 5 &518
(gains), net (Yzm) 58 5 (1,774)
Fair value (gains)/losses on RARBEFEAEA
financial assets at fair value FEEt ASHER
through profit or loss NEMEENDR
Bl (=), EE 5 (4,361) 6,961
Interest income from financial REENATTENE
assets measured at BEEMNBRA
amortised cost 5 (4,915) (5,802)
Investment income from BEAREBEEGEN
financial assets measured at TREERERA
fair value (190) (11,795)
Equity-settled share-based NiEREENRG
transactions x5 32 9,742 40,706
Impairment of goodwill and EEREMEEE
other intangible assets BB 6 2,981 43,246
Share of losses of joint DEEETCEEE
ventures 9,274 300

9,636 (131,777)




2025 FEHRE LREBENERRROERAT MAPNEVSLS A

CONSOLIDATED STATEMENT OF CASH FLOWS
RERERER

YEAR ENDED 31 DECEMBER 2025 # %2025 12 A31H L F &

Increase in inventories

Increase in trade and bills

receivables
Decrease/(increase) in
prepayments, other

receivables and other assets
Decrease in trade payables
(Decrease)/increase in other

payables and accruals

Increase/(decrease) in contract

liabilities

Decrease in deferred Income
(Increase)/decrease in restricted

bank deposits

Cash used in from operations

Interest received
Income tax paid

Net cash flows used in operating &&EFEFARSRE

activities

2025 2024
20254 2024
Notes RMB’000 RMB’000
B 5 AR¥ T AREET T
FEIE N (4,852) (4,639)
JE W BR B % R W R 4 3
il (14,384) (7,664)
TERRIE - gk
RIBRHEMEE
A (1) 22,833 (22,818)
JE AT BR SROR (7,848) (3,526)
HfbEiSRIE &
st &R L),/
3 0 (35,617) 6,697
AHBEEMChd)
4,559 (11,806)
i ST U AR (1,114) (1,591)
ZRHIRITER
(3 h0), R (181) 2,282
KREMAR® (26,968) (174,842)
B UH B 9,883 9,433

E#AER (3,507) (18)

FER (20,592) (165,427)




W/ AT BEIUING AIRDOC TECHNOLOGY CO., LTD.  Annual Report 2025

CONSOLIDATED STATEMENT OF CASH FLOWS
RERERER

YEAR ENDED 31 DECEMBER 2025 # %2025 12 431 H [t FE

2025

20254

Notes RMB’000
B 5 ARET T

Net cash flows used in operating K& EEFARESRE

activities i (20,592)
CASH FLOWS FROM HREEBABRERE

INVESTING ACTIVITIES
Proceeds from disposal of other H&EE M & REE EFTS

financial assets A 105,609
Proceeds from disposal of time & & HiTF ;TS 70H

deposits
Purchases of items of property, BEE Y% « & &

plant and equipment HEBIEE (1,094)
Purchase of other intangible BEEMELEE

assets (2,200)
Purchases of financial assets at BEUAABETER

fair value through profit or loss ~ E#&Ehzt A5 B8

NEeREE (60,236)

Purchase of financial assets BEREEKAGTEN

measured at amortised cost EREE (49,478)
Prepayment for purchase of BEAEMIERBEEN

other non-current assets AR e -
Investments in joint ventures REETENRE (800)
Proceeds from disposal of joint  H&E4& &S HIE

venture 16,612
Increase in prepayments, other B[ FIE  HAth UL R

receivables and other assets N H b & BN (35,231)

Net cash flows used in investing & EBFTARESRE

activities FER (26,818)
CASH FLOWS FROM REZBMEHRERE

FINANCING ACTIVITIES
Principal portion of lease MENFOAREE D

payments 33 (4,157)
Listing expense paid B EWAX 33 (231)
Treasury shares purchased EEENEERHD 30 (12,877)
New bank loans FIRTTEX 8E 20,000
Repayment of bank loans BERITER 33 (29,990)
Interest on bank loans paid BIRTTERFE 33 (148)
Acquisition of non-controlling W I AR i 2

interests (24,500)

Net cash flows used in financing B& EZHFIARSRE
activities R (51,903)

2024
20244
RMB’000
ARET T

(165,427)

1,608,407
37,519
(1,160)

(920)

(1,507,833)
(69,549)

(9,340)
(68,459)

(33,311)
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tERERERERGERAT MAFTINS A

CONSOLIDATED STATEMENT OF CASH FLOWS

me

BERER

YEAR ENDED 31 DECEMBER 2025 # %2025 12 A31H L F &

Notes

P E

NET DECREASE IN CASH AND
CASH EQUIVALENTS

Cash and cash equivalents at
beginning of year

Effect of foreign exchange rate
changes, net

CASH AND CASH
EQUIVALENTS AT END OF
YEAR

ANALYSIS OF BALANCES OF
CASH AND CASH
EQUIVALENTS

Cash and bank balances

Cash in transit

Restricted bank deposits

Cash and cash equivalents as
stated in the consolidated
statement of financial position

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

B4 RE S SEYHD
%
ENBES RESSEY

HNEFE R E B B
F gﬁ

FRORELASEFE
)

RekReEEYE
DT

Re RIRITE
EaRE
R BIRITER

2IRERE P BARRE
MR RREEFED

2IRFERERER
MRS MNREEFEY

22
22
22

22

2025
2025
RMB’000
AR¥F T

(99,313)

683,229

(3,475)

580,441

580,957
(328)
(188)

580,441

580,441

2024
20244
RMB’000
AREET T

(210,073)
891,490

1,812

683,229

683,236

7

683,229

683,229
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A5 B 3% SR AR MY &R

31 DECEMBER 2025 2025412 431H

1.

CORPORATE AND GROUP
INFORMATION

Beijing Airdoc Technology Co., Ltd. (the “Company”)
was established as a limited liability company in the
People’s Republic of China (the “PRC”) on
9 September 2015. The Company was converted from
a limited liability company into a joint stock limited
liability company on 28 December 2020. The Company
was listed on the Main Board of The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”) on
5 November 2021.

The Company and its subsidiaries (together, the
“Group”) are primarily focusing on providing
Al-empowered retina-based early detection, diagnosis
and health risk assessment solutions. Simultaneously,
the Group has continued to expand its business,
focusing on myopia prevention and control, as well as
stress resilience monitor.

Particulars of the Company’s principal subsidiaries are
as follows:

Nominal value of

AAREEEHR

IREERBERRMDBRAA
([&2AF])N2015F9H9R &£
FEARLNE(THE])KIZABBR
BEERAR - ARAIR20205F12 A28
HEREABRETQAAKRH ERNDAER
Na) e AA A R2021%F11 A5B &
BEEBERIAABR QA ([HX
Frl) ERET -

ARmhEWMBE QR (IR E
M) E2FITRREATEERE
R G HER MR Bl - 2R E
2 2R\ g B A R OR 0 2R o BRI [R] B
AEBFBERREEY IR0
B R ERRE N EE R -

RAREBWBABFBAOT

Place of issued ordinary/ Percentage of
incorporation registered equity attributable
Name* and operations share capital to the Company  Principal activities
B 3 & ERITEER ARRELER
2y R B AR AEE B TEER
Direct Indirect
B %

Shanghai Airdoc Medical PRC/Chinese RMB10,000,000 100% — Sale of hardware devices
Technology Co., Ltd. (/& mainland and provision of
BEERRARAR) Al-based software

solutions

FEEERERRAR LA RE/ BN AR%10,000,0007T 100% — HEBMHREIREER

ATERR T AR

GES



2025 FERE LREENRRRRAEBRLAT MAPATNDS A
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE M BHRRME
31 DECEMBER 2025 2025412 H31H
CORPORATE AND GROUP 1. AAREEER @
INFORMATION (continueq)
Nominal value of
Place of issued ordinary/ Percentage of
incorporation registered equity attributable
Name* and operations share capital to the Company  Principal activities
MR K ERITLER AR F MG ES
B R HEfRAEE Aok TEEK
Direct Indirect
HE %

Beijing Airdoc Health PRC/Chinese RMB10,000,000 = 100% Sale of hardware devices
Technology Co., Ltd. (3t R mainland and provision of
BREMEARAR) Al-based software

solutions

ItrRERRERRERAE hE/RERM AR 10,000,0007T = 100% SHEBEM RE RIREER

ALE SRR
HE

Airdoc Technology (HK) Limited Hong Kong USD2,000,000 100% — Sale of hardware devices

(BEME (BB)BRLA) and provision of
Al-based software
solutions

BN (BB)ARRAA EE 2,000,000 7T 100% = ﬁ‘%ﬁ% R RERMER

TEENE TR
7‘3%

Changsha Airdoc Health PRC/Chinese RMB10,000,000 100% — Sale of hardware devices
Technology Co., Ltd. (K& mainland and provision of
BRERHRARAA) Al-based software

solutions

ROBERRRRERAR RE/RERM  AR10,000,0007T 100% = ﬁ%’%ﬁ%i B RERGLE R

TEENT TR
ES

Beijing Airdoc Intelligence PRC/Chinese RMB10,000,000 100% — Sale of hardware devices
Medical Technology Co., Ltd. mainland and provision of
(it/‘? EESZBEREER Al-based software

RA]) solutions

TREREEREERRERLR HE /+FEAM AK%10,000,0007T 100% — HEBHRERRHEER

ALE SRR
hE

Beijing Airdoc Medical PRC/Chinese RMB10,000,000 100% — Sale of hardware devices
Technology Co., Ltd. (L 5 /& mainland and provision of
BEEEHRARAG) Al-based software

solutions
trEEERERRARA RE/RERM  AR%10,000,0007T 100% - HEBHRERRMEE

ATH ﬁ‘éE’J@ﬁﬁW&

uES
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MWK
31 DECEMBER 2025 2025412 431H

1. CORPORATE AND GROUP
INFORMATION (continued)

Nominal value of

1. RAIREEER @

Place of issued ordinary/ Percentage of
incorporation registered equity attributable
Name* and operations share capital to the Company  Principal activities
MR & BRATEER AR R EMGES
8 R 2 R A EE B TEEK
Direct Indirect
B i &

Beijing Zhitong Technology Co., PRC/Chinese RMB5,000,000 100% — Sale of hardware devices

Ltd. (bR BER BB AE)  mainland and provision of
Al-based software
solutions

T REENRERDA RE/HRERNE  AR%S5000,0007 100% — HEBHREREEER

AT ERORMERR
A&

Beijing Mingren Shikang PRC/Chinese RMB1,000,000 - 100% Sale of hardware devices
Technology Co., Ltd. (1t 58 mainland and provision of
CREREERAT) Al-based software

solutions

L RACHRERRER LA RE/ BN AR%1,000,0007T o 100% SHERE( R RIRMEER

AT ERERERR
kS

Changsha Shigi Technology PRC/Chinese RMB2,500,000 - 100% Sale of hardware devices
Development Co., Ltd. (K% mainland and provision of
BB RAEFRRAE) Al-based software

solutions

RAOBBERBEREERAF RE/REAM  ARY2,500,0007T - 100% SHERE M RERERHEER

AT B ERERR
UL

Tianjin Zhong You Healthy PRC/Chinese RMB55,000,000 100% — Technology development
Science And Technology mainland
Co., LTD. (RERERERH
ARAR)

REZERERRER DA RE /BN AR%55,000,0007T 100% - Rl

* The English names of these companies registered in the
PRC represent the best effort made by the
management of the Company to directly translate their
Chinese names as these companies have not
registered any official English names.

BRZERBLEEMEFES
RXEW AUZERmETE
AMHRXBEARANARE R
BREERBEFESXEREMMH
HRALAN -
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CORPORATE AND GROUP 1. RAIREEER#@®
INFORMATION (continued)

The above table lists the subsidiaries of the Company FRIAEERREIBXEFESR
which, in the opinion of the directors, principally BIEARAIRAENBAREETF
affected the results for the year or formed a substantial BXrZFHOoNARGIMBLRA - &
portion of the net assets of the Company and its ERR - BEHEMNE QRIS
subsidiaries. To give details of other subsidiaries FENFBRE -

would, in the opinion of the directors, result in
particulars of excessive length.

ACCOUNTING POLICIES 2 BtEE

These financial statements have been prepared in ZENBHERIDBIBERE S
accordance with IFRS Accounting Standards as HREEg ([EFESTHEARE
issued by the International Accounting Standards B ) EMNBERMBRES
Board (“IASB”) and the disclosure requirements SRR B AN ARG 8 # R
of the Hong Kong Companies Ordinance. They RERH - WEMBWRERER
have been prepared under the historical cost BREERANE R - HEEERA
convention, except for equity investments and RnEBEFENERKERET
certain financial assets which have been TRIEERID o L FEMEIHRE
measured at fair value. These financial UARBTIE BBETHE
statements are presented in RMB and all values SN FRBESEHNNE R AER
are rounded to the nearest thousand except when 23 00 a VRS

otherwise indicated.
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31 DECEMBER 2025 2025412 431H

2 ACCOUNTING POLICIES (continued)

The consolidated financial statements include the
financial statements of the Company and its
subsidiaries (collectively referred to as the
“Group”) for the year ended 31 December 2025.
A subsidiary is an entity (including a structured
entity), directly or indirectly, controlled by the
Company. Control is achieved when the Group is
exposed, or has rights, to variable returns from its
involvement with the investee and has the ability
to affect those returns through its power over the
investee (i.e., existing rights that give the Group
the current ability to direct the relevant activities
of the investee).

Generally, there is a presumption that a majority
of voting rights results in control. When the
Company has less than a majority of the voting or
similar rights of an investee, the Group considers
all relevant facts and circumstances in assessing
whether it has power over an investee, including:

(@) the contractual arrangement with the other
vote holders of the investee;

(b) rights arising from other contractual
arrangements; and

(c) the Group’s voting rights and potential
voting rights.

The financial statements of the subsidiaries are
prepared for the same reporting period as the
Company, using consistent accounting policies.
The results of subsidiaries are consolidated from
the date on which the Group obtains control, and
continue to be consolidated until the date that
such control ceases.

e M EmEREBEE2025F
12A31BEFEARARAIRE
MEBAR(ABEIAER]HN
FBHmE - (B AR ABARRR
EREEESINER(RE
HERER) EAKEBBZ
HAWG 1% & 5 R AR E B M AR
A] & O 3RAY R R sk = A ] # (3l
W WEBRNERLHEIRE
FRIEN (BVAREE B AT A e
NEBWREFHNBEB TN
REEN) L EZE LW -
BVER 1S 12 il 4 o

R—BRERXTAFESZBIRE
RETZ R IR Bl 2 HETE © AN
AR L RBIRE T RZ IR
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BERER B :
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 ACCOUNTING POLICIES (continued)

Profit or loss and each component of other
comprehensive income are attributed to the
owners of the parent of the Group and to the
non-controlling interests, even if this results in the
non-controlling interests having a deficit balance.
All intra-group assets and liabilities, equity,
income, expenses and cash flows relating to
transactions between members of the Group are
eliminated in full on consolidation.

The Group reassesses whether or not it controls
an investee if facts and circumstances indicate
that there are changes to one or more of the three
elements of control described above. A change in
the ownership interest of a subsidiary, without a
loss of control, is accounted for as an equity
transaction.

If the Group loses control over a subsidiary, it
derecognises the related assets (including
goodwill), liabilities, any non-controlling interest
and the exchange reserve; and recognises the fair
value of any investment retained and any
resulting surplus or deficit in profit or loss. The
Group’s share of components previously
recognised in other comprehensive income is
reclassified to profit or loss or retained profits, as
appropriate, on the same basis as would be
required if the Group had directly disposed of the
related assets or liabilities.

2

e M BRI E

31 DECEMBER 2025 2025412 H431H

DHBE @)
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2 ACCOUNTING POLICIES (continued)

Annual Report 2025

2 DI HE@m

The Group has adopted amendments to IAS 21
Lack of Exchangeability for the first time for the
current year’s financial statements. The Group
has not early adopted any other standard or
amendment that has been issued but is not yet
effective.

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

In addition, the IASB has issued amendments to
lllustrative Examples on IFRS 7, IFRS 18, IAS 1,
IAS 8, IAS 36 and IAS 37 Disclosures about
Uncertainties in the Financial Statements, which
added illustrative examples in the corresponding
IFRS Accounting Standards. These examples
reflect existing requirements in the corresponding
IFRS Accounting Standards to report the effects
of uncertainties in the financial statements using
climate-related examples. Therefore, the
amendments do not have an effective date or
transitional provisions. The Group has considered
the guidance in these illustrative examples and
the amendments were not expected to have any
significant impact on the Group’s financial
statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 ACCOUNTING POLICIES (continued)

The Group has not applied the following new and
amended IFRS Accounting Standards, that have
been issued but are not yet effective, in these
financial statements. The Group intends to apply
these new and amended IFRS Accounting
Standards, if applicable, when they become
effective.

IFRS 18 Presentation and
Disclosure in Financial
Statements?
IFRS 19 and its Subsidiaries without
amendments Public Accountability:
Disclosures?

Amendments to IFRS 9 Amendments to the
and IFRS 7 Classification and
Measurement of
Financial Instruments’

Amendments to IFRS 9 Contracts Referencing
and IFRS 7 Nature-dependent
Electricity’

Amendments to IFRS  Sale or Contribution of
10 and IAS 28 Assets between an

Investor and its

Associate or Joint

Venture?®

e M BRI E

31 DECEMBER 2025 2025412 H431H
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2 ACCOUNTING POLICIES (continued)

2.3 ISSUED BUT NOT YET EFFECTIVE IFRS
ACCOUNTING STANDARDS (continued)

Amendments to IAS 21 Translation to a
Hyperinflationary
Presentation
Currency?

Annual Improvements Amendments to IFRS 1,
to IFRS Accounting IFRS 7, IFRS 9, IFRS
Standards — 10 and IAS 77
Volume 11

i Effective for annual periods beginning on or after
1 January 2026

2 Effective for annual/reporting periods beginning
on or after 1 January 2027

8 No mandatory effective date yet determined but
available for adoption

Further information about those IFRS Accounting
Standards that are expected to be applicable to
the Group is described below.

2 EIBEEmw
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 ACCOUNTING POLICIES (continued)

IFRS 18 replaces IAS 1 Presentation of Financial
Statements. While a number of sections have
been brought forward from IAS 1 with limited
changes, IFRS 18 introduces new requirements
for presentation within the statement of profit or
loss, including specified totals and subtotals.
Entities are required to classify all income and
expenses within the statement of profit or loss
into one of the five categories: operating,
investing, financing, income taxes and
discontinued operations and to present two new
defined subtotals. It also requires disclosures
about management-defined performance
measures in a single note and introduces
enhanced requirements on the grouping
(aggregation and disaggregation) and the location
of information in both the primary financial
statements and the notes. Some requirements
previously included in IAS 1 are moved to IAS 8
Accounting Policies, Changes in Accounting
Estimates and Errors, which is renamed as IAS 8
Basis of Preparation of Financial Statements. As a
consequence of the issuance of IFRS 18, limited,
but widely applicable, amendments are made to
IAS 7 Statement of Cash Flows, IAS 33 Earnings
per Share and |AS 34 Interim Financial Reporting.
In addition, there are minor consequential
amendments to other IFRS Accounting
Standards. IFRS 18 and the consequential
amendments to other IFRS Accounting Standards
are effective for annual periods beginning on or
after 1 January 2027 with earlier application
permitted. Retrospective application is required.
The Group is currently analysing the new
requirements and assessing the impact of IFRS
18 on the presentation and disclosure of the
Group’s financial statements.

e M BRI E
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2 ACCOUNTING POLICIES (continued)

Annual Report 2025

2 DI HBE@m

IFRS 19 allows eligible entities to elect to apply (BIFR BT SRS LERI) £ 195% 1t

reduced disclosure requirements while still
applying the recognition, measurement and
presentation requirements in other IFRS
Accounting Standards. To be eligible, at the end
of the reporting period, an entity must be a
subsidiary as defined in IFRS 10 Consolidated
Financial Statements, cannot have public
accountability and must have a parent (ultimate or
intermediate) that prepares consolidated financial
statements available for public use which comply
with IFRS Accounting Standards. IFRS 19 was
further amended in August 2025 to (i) remove
disclosure objectives from IFRS 19; (ii) reduce the
disclosure requirements relating to supplier
finance arrangements and a specific class of
financial liabilities; and (iii) replace disclosure
requirements relating to management-defined
performance measures with a cross-reference to
IFRS 18 for entities that use these measures.
Earlier application is permitted. As the Company
is a listed company, it is not eligible to elect to
apply IFRS 19 and its amendments. Some of the
Company’s subsidiaries are considering the
application of IFRS 19 and its amendments in
their specified financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 ACCOUNTING POLICIES (continued)

Amendments to IFRS 9 and IFRS 7 Amendments
to the Classification and Measurement of
Financial Instruments clarify the date on which a
financial asset or financial liability is derecognised
and introduce an accounting policy option to
derecognise a financial liability that is settled
through an electronic payment system before the
settlement date if specified criteria are met. The
amendments clarify how to assess the
contractual cash flow characteristics of financial
assets with environmental, social and governance
and other similar contingent features. Moreover,
the amendments clarify the requirements for
classifying financial assets with non-recourse
features and contractually linked instruments. The
amendments also include additional disclosures
for investments in equity instruments designated
at fair value through other comprehensive income
and financial instruments with contingent
features. The amendments shall be applied
retrospectively with an adjustment to opening
retained profits (or other component of equity) at
the initial application date. Prior periods are not
required to be restated and can only be restated
without the use of hindsight. Earlier application of
either all the amendments at the same time or
only the amendments related to the classification
of financial assets is permitted. The amendments
are not expected to have any significant impact
on the Group’s financial statements.
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2 ACCOUNTING POLICIES (continued)
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CEIRR B 75 3 & B RID F 9557 I
(BIBR B 75 5 £ RSB 758

Amendments to IFRS 9 and IFRS 7 Contracts
Referencing Nature-dependent Electricity clarify

the application of the “own-use” requirements for
in-scope contracts and amend the designation
requirements for a hedged item in a cash flow
hedging relationship for in-scope contracts. The
amendments also include additional disclosures
that enable users of financial statements to
understand the effects these contracts have on
an entity’s financial performance and future cash
flows. The amendments relating to the own-use
exception shall be applied retrospectively. Prior
periods are not required to be restated and can
only be restated without the use of hindsight. The
amendments relating to the hedge accounting
shall be applied prospectively to new hedging
relationships designated on or after the date of
initial application. Earlier application is permitted.
The amendments to IFRS 9 and IFRS 7 shall be
applied at the same time. The amendments are
not expected to have any significant impact on
the Group’s financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 ACCOUNTING POLICIES (continued)

Amendments to IFRS 10 and IAS 28 address an
inconsistency between the requirements in IFRS
10 and in IAS 28 in dealing with the sale or
contribution of assets between an investor and its
associate or joint venture. The amendments
require a full recognition of a gain or loss resulting
from a downstream transaction when the sale or
contribution of assets constitutes a business. For
a transaction involving assets that do not
constitute a business, a gain or loss resulting
from the transaction is recognised in the
investor’s profit or loss only to the extent of the
unrelated investor’s interest in that associate or
joint venture. The amendments are to be applied
prospectively. The previous mandatory effective
date of amendments to IFRS 10 and IAS 28 was
removed by the IASB. However, the amendments
are available for adoption now.

2
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2 ACCOUNTING POLICIES (continued)

Annual Report 2025

2 DI HBE@m

Amendments to IAS 21 Translation to a (R ER)FE 215 (B3]

Hyperinflationary Presentation Currency require
the translation from a non-hyperinflationary
functional currency into a hyperinflationary
presentation currency at the closing rate. The
amendments also require an entity whose
functional currency and presentation currency are
the currency of a hyperinflationary economy to
restate the comparative amounts of a foreign
operation whose functional currency is that of a
non-hyperinflationary economy, by applying the
general price index, in accordance with
paragraph 34 of IAS 29 Financial Reporting in
Hyperinflationary Economies, to the foreign
operation’s comparative figures. The
amendments introduce certain additional
disclosures. Earlier application is permitted. The
amendments are not expected to have any
significant impact on the Group’s financial
statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 ACCOUNTING POLICIES (continued)

Annual Improvements to IFRS Accounting
Standards — Volume 11 set out amendments to
IFRS 1, IFRS 7 (and the accompanying Guidance
on implementing IFRS 7), IFRS 9, IFRS 10 and
IAS 7. Details of the amendments that are
expected to be applicable to the Group are as
follows:

° IFRS 7 Financial Instruments: Disclosures:
The amendments have updated certain
wording in paragraph B38 of IFRS 7 and
paragraphs IG1, IG14 and IG20B of the
Guidance on implementing IFRS 7 for the
purpose of simplification or achieving
consistency with other paragraphs in the
standard and/or with the concepts and
terminology used in other standards. In
addition, the amendments clarify that the
Guidance on implementing IFRS 7 does not
necessarily illustrate all the requirements in
the referenced paragraphs of IFRS 7 nor
does it create additional requirements.
Earlier application is permitted. The
amendments are not expected to have any
significant impact on the Group’s financial
statements.
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2 ACCOUNTING POLICIES (continued)

Annual Report 2025

IFRS 9 Financial Instruments: The
amendments clarify that when a lessee has
determined that a lease liability has been
extinguished in accordance with IFRS 9, the
lessee is required to apply paragraph 3.3.3
of IFRS 9 and recognise any resulting gain
or loss in profit or loss. However, the
amendments do not address how a lessee
distinguishes between a lease modification
as defined in IFRS 16 and an
extinguishment of a lease liability in
accordance with IFRS 9. In addition, the
amendments have updated certain wording
in paragraph 5.1.3 of IFRS 9 and Appendix
A of IFRS 9 to remove potential confusion.
Earlier application is permitted. The
amendments are not expected to have any
significant impact on the Group’s financial
statements.

IFRS 10 Consolidated Financial Statements:
The amendments clarify that the relationship
described in paragraph B74 of IFRS 10 is
just one example of various relationships
that might exist between the investor and
other parties acting as de facto agents of
the investor, which removes the
inconsistency with the requirement in
paragraph B73 of IFRS 10. Earlier
application is permitted. The amendments
are not expected to have any significant
impact on the Group’s financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 ACCOUNTING POLICIES (continued)

° IAS 7 Statement of Cash Flows: The
amendments replace the term “cost
method” with “at cost” in paragraph 37 of
IAS 7 following the prior deletion of the
definition of “cost method”. Earlier
application is permitted. The amendments
are not expected to have any impact on the
Group’s financial statements.

An associate is an entity in which the Group has a
long term interest of generally not less than 20%
of the equity voting rights and over which it has
significant influence. Significant influence is the
power to participate in the financial and operating
policy decisions of the investee, but is not control
or joint control over those policies.

A joint venture is a type of joint arrangement
whereby the parties that have joint control of the
arrangement have rights to the net assets of the
joint venture. Joint control is the contractually
agreed sharing of control of an arrangement,
which exists only when decisions about the
relevant activities require the unanimous consent
of the parties sharing control.
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31 DECEMBER 2025 2025412 431H

2 ACCOUNTING POLICIES (continued)

The Group’s investments in associates and joint
ventures are stated in the consolidated statement
of financial position at the Group’s share of net
assets under the equity method of accounting,
less any impairment losses. Adjustments are
made to bring into line any dissimilar accounting
policies that may exist.

The Group’s share of the post-acquisition results
and other comprehensive income of associates
and joint ventures is included in the consolidated
statement of profit or loss and consolidated other
comprehensive income, respectively. In addition,
when there has been a change recognised
directly in the equity of the associates or joint
ventures, the Group recognises its share of any
changes, when applicable, in the consolidated
statement of changes in equity. Unrealised gains
and losses resulting from transactions between
the Group and its associates or joint ventures are
eliminated to the extent of the Group’s
investments in the associates or joint ventures,
except where unrealised losses provide evidence
of an impairment of the assets transferred.
Goodwill arising from the acquisition of
associates or joint ventures is included as part of
the Group’s investments in joint ventures.
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2 ACCOUNTING POLICIES (continued) 2 EEBER@

If an investment in an associate becomes an i — B E R AR E K B
investment in a joint venture or vice versa, the REELENREXR 2R
retained interest is not remeasured. Instead, the N RIAEFNGEREER
investment continues to be accounted for under Mz BB RAREREA
the equity method. In all other cases, Upon loss R RATBEHEMIBERT - X
of significant influence over the associate or joint EHBERRNERTE K
control over the joint venture, the Group HEHEG & F R KR E G
measures and recognises any retained & REEUHARBENE
investment at its fair value. Any difference REREMRBIRE - REGEE
between the carrying amount of the associate or NAREEREREETEATE
joint venture upon loss of significant influence or T3k A 122 i A 14 1Y) BiR 1 (B B
joint control and the fair value of the retained RBIEERHEMGERIEBEHR
investment and proceeds from disposal is ABEZENEAEERERE
recognised in profit or loss. iR o

When an investment in an associate or a joint ER—HEBERRSEERE
venture is classified as held for sale, it is WIREDEARELE - AR
accounted for in accordance with IFRS 5 BB B i s R 55
Non-current Assets Held for Sale and [FHEHEZIERDEERD

Discontinued Operations. RIEREEER AR o
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2 ACCOUNTING POLICIES (continued)
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2 SEHBE@m

Business combinations are accounted for using
the acquisition method. The consideration
transferred is measured at the acquisition date
fair value which is the sum of the acquisition date
fair values of assets transferred by the Group,
liabilities assumed by the Group to the former
owners of the acquiree and the equity interests
issued by the Group in exchange for control of
the acquiree. For each business combination, the
Group elects whether to measure the
non-controlling interests in the acquiree at fair
value or at the proportionate share of the
acquiree’s identifiable net assets. All other
components of non-controlling interests are
measured at fair value. Acquisition-related costs
are expensed as incurred.

The Group determines that it has acquired a
business when the acquired set of activities and
assets includes an input and a substantive
process that together significantly contribute to
the ability to create outputs.

When the Group acquires a business, it assesses
the financial assets and liabilities assumed for
appropriate classification and designation in
accordance with the contractual terms, economic
circumstances and pertinent conditions as at the
acquisition date. This includes the separation of
embedded derivatives in host contracts of the
acquiree.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 ACCOUNTING POLICIES (continued)

If the business combination is achieved in stages,
the previously held equity interest is remeasured
at its acquisition date fair value and any resulting
gain or loss is recognised in profit or loss or other
comprehensive income, as appropriate.

Any contingent consideration to be transferred by
the acquirer is recognised at fair value at the
acquisition date. Contingent consideration
classified as an asset or liability is measured at
fair value with changes in fair value recognised in
profit or loss. Contingent consideration that is
classified as equity is not remeasured and
subsequent settlement is accounted for within
equity.

Goodwill is initially measured at cost, being the
excess of the aggregate of the consideration
transferred, the amount recognised for
non-controlling interests and any fair value of the
Group’s previously held equity interests in the
acquiree over the identifiable assets acquired and
liabilities assumed. If the sum of this
consideration and other items is lower than the
fair value of the net assets acquired, the
difference is, after reassessment, recognised in
profit or loss as a gain on bargain purchase.
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2 ACCOUNTING POLICIES (continued)

After initial recognition, goodwill is measured at
cost less any accumulated impairment losses.
Goodwill is tested for impairment annually or
more frequently if events or changes in
circumstances indicate that the carrying value
may be impaired. The Group performs its annual
impairment test of goodwill as at 31 December.
For the purpose of impairment testing, goodwill
acquired in a business combination is, from the
acquisition date, allocated to each of the Group’s
cash-generating units, or groups of
cash-generating units, that are expected to
benefit from the synergies of the combination,
irrespective of whether other assets or liabilities
of the Group are assigned to those units or
groups of units.

Impairment is determined by assessing the
recoverable amount of the cash-generating unit
(group of cash-generating units) to which the
goodwill relates. Where the recoverable amount
of the cash-generating unit (group of
cash-generating units) is less than the carrying
amount, an impairment loss is recognised. An
impairment loss recognised for goodwill is not
reversed in a subsequent period.
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2 ACCOUNTING POLICIES (continued)

Where goodwill has been allocated to a
cash-generating unit (or group of cash-generating
units) and part of the operation within that unit is
disposed of, the goodwill associated with the
operation disposed of is included in the carrying
amount of the operation when determining the
gain or loss on the disposal. Goodwill disposed of
in these circumstances is measured based on the
relative value of the operation disposed of and the
portion of the cash-generating unit retained.

The Group measures its equity investments and
certain financial assets at fair value at the end of
each reporting period. Fair value is the price that
would be received to sell an asset or paid to
transfer a liability in an orderly transaction
between market participants at the measurement
date. The fair value measurement is based on the
presumption that the transaction to sell the asset
or transfer the liability takes place either in the
principal market for the asset or liability, or in the
absence of a principal market, in the most
advantageous market for the asset or liability. The
principal or the most advantageous market must
be accessible by the Group. The fair value of an
asset or a liability is measured using the
assumptions that market participants would use
when pricing the asset or liability, assuming that
market participants act in their economic best
interest.
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2 SEHBE@m

A fair value measurement of a non-financial asset
takes into account a market participant’s ability to
generate economic benefits by using the asset in
its highest and best use or by selling it to another
market participant that would use the asset in its
highest and best use.

The Group uses valuation techniques that are
appropriate in the circumstances and for which
sufficient data are available to measure fair value,
maximising the use of relevant observable inputs
and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is
measured or disclosed in the financial statements
are categorised within the fair value hierarchy,
described as follows, based on the lowest level
input that is significant to the fair value
measurement as a whole:

Level 1 — based on quoted prices (unadjusted) in
active markets for identical assets or
liabilities

Level 2 — based on valuation techniques for
which the lowest level input that is
significant to the fair value
measurement is observable, either
directly or indirectly

Level 3 — based on valuation techniques for
which the lowest level input that is
significant to the fair value measurement
is unobservable
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 ACCOUNTING POLICIES (continued)

For assets and liabilities that are recognised in the
financial statements on a recurring basis, the
Group determines whether transfers have
occurred between levels in the hierarchy by
reassessing categorisation (based on the lowest
level input that is significant to the fair value
measurement as a whole) at the end of each
reporting period.

Where an indication of impairment exists, or when
annual impairment testing for a non-financial
asset is required (other than inventories, deferred
tax assets and financial assets), the asset’s
recoverable amount is estimated. An asset’s
recoverable amount is the higher of the asset’s or
cash-generating unit’s value in use and its fair
value less costs of disposal, and is determined for
an individual asset, unless the asset does not
generate cash inflows that are largely
independent of those from other assets or groups
of assets, in which case the recoverable amount
is determined for the cash-generating unit to
which the asset belongs.

In testing a cash-generating unit for impairment, a
portion of the carrying amount of a corporate
asset (e.g., a headquarters building) is allocated
to an individual cash-generating unit if it can be
allocated on a reasonable and consistent basis
or, otherwise, to the smallest group of
cash-generating units.
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An impairment loss is recognised only if the
carrying amount of an asset exceeds its
recoverable amount. In assessing value in use,
the estimated future cash flows are discounted to
their present value using a pre-tax discount rate
that reflects current market assessments of the
time value of money and the risks specific to the
asset. An impairment loss is charged to the
statement of profit or loss in the period in which it
arises in those expense categories consistent
with the function of the impaired asset.

An assessment is made at the end of each
reporting period as to whether there is an
indication that previously recognised impairment
losses may no longer exist or may have
decreased. If such an indication exists, the
recoverable amount is estimated. A previously
recognised impairment loss of an asset other
than goodwill is reversed only if there has been a
change in the estimates used to determine the
recoverable amount of that asset, but not to an
amount higher than the carrying amount that
would have been determined (net of any
depreciation/amortisation) had no impairment
loss been recognised for the asset in prior years.
A reversal of such an impairment loss is credited
to the statement of profit or loss in the period in
which it arises.
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2 ACCOUNTING POLICIES (continued)

A party is considered to be related to the Group

if:

(@)

or

the party is a person or a close member of
that person’s family and that person

(i)

(il

has control or joint control over the
Group;

has significant influence over the
Group; or

is a member of the key management
personnel of the Group or of a parent
of the Group;

the party is an entity where any of the
following conditions applies:

(il

the entity and the Group are members
of the same group;

one entity is an associate or joint
venture of the other entity (or of a
parent, subsidiary or fellow subsidiary
of the other entity);

the entity and the Group are joint
ventures of the same third party;

e M BRI E

31 DECEMBER 2025 2025412 H431H

2 i BE@m

W A7 LA Tt - B
A8 5 87 4 7 B -

(@)

fidl 5% 77 1B AL A L 3%

ATHERREMKXE -

mex AL

() AR HI A
£H

iy HAEEBEEKRF
27 3%

(i) REAEEHAEE
NAEINARERE
AB

(i) —REERR—
(Y — =

RE B AR

iﬂ%mﬁﬂm

St OB

1

(i) ZEREASZER
BERE=ZFNE

B



W/ AT BEIUING AIRDOC TECHNOLOGY CO., LTD.  Annual Report 2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MWK

31 DECEMBER 2025 2025412 431H

2 ACCOUNTING POLICIES (continued)

(b)  (continued) (b)y (&)

(iv) one entity is a joint venture of a third (ivy —REBRE=F
entity and the other entity is an ERBNEGEDRE
associate of the third entity; mME—BBRAZE

SHERBOBER
i

(v) the entity is a post-employment benefit vy ZEBRRAEE
plan for the benefit of employees of o E1 N 5= B4R F'ﬂ,a
either the Group or an entity related to BHEE NS

the Group; E’U%’EH&&M%U?@J ;

(v the entity is controlled or jointly (Vi ZEBHRE@BEMR

controlled by a person identified in (a); EATIESIKHEFE
]

(vl a person identified in (a)(i) has (i) (@@)EBEPAEAL
significant influence over the entity or HZERBABEARY
is a member of the key management ZHBEBZESE
personnel of the entity (or of a parent (HZEBHEAR
of the entity); and ADMEREERA

8 &

(viii ZEBIEMBS
B {E{ A B A A

(viii) the entity, or any member of a group of
which it is a part, provides key

management personnel services to the
Group or to the parent of the Group.
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2 ACCOUNTING POLICIES (continued)

Property, plant and equipment, other than
construction in progress, are stated at cost less
accumulated depreciation and any impairment
losses. When an item of property, plant and
equipment is classified as held for sale or when it
is part of a disposal group classified as held for
sale, it is not depreciated and is accounted for in
accordance with IFRS 5. The cost of an item of
property, plant and equipment comprises its
purchase price and any directly attributable costs
of bringing the asset to its working condition and
location for its intended use.

Expenditure incurred after items of property, plant
and equipment have been put into operation,
such as repairs and maintenance, is normally
charged to the statement of profit or loss in the
period in which it is incurred. In situations where
the recognition criteria are satisfied, the
expenditure for a major inspection is capitalised
in the carrying amount of the asset as a
replacement. Where significant parts of property,
plant and equipment are required to be replaced
at intervals, the Group recognises such parts as
individual assets with specific useful lives and
depreciates them accordingly.
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2 ACCOUNTING POLICIES (continued)

Depreciation is calculated on the straight-line TEDNERETE £81E

basis to write off the cost of each item of
property, plant and equipment to its residual
value over its estimated useful life. The estimated
useful lives used for this purpose are as follows:

Hardware devices 3 years
Furniture and others 3 to 5 years
Leasehold Shorter of the unexpired

improvements lease term and

2 to 3 years

Where parts of an item of property, plant and
equipment have different useful lives, the cost of
that item is allocated on a reasonable basis
among the parts and each part is depreciated
separately. Residual values, useful lives and the
depreciation method are reviewed, and adjusted
if appropriate, at least at each financial year end.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 ACCOUNTING POLICIES (continued)

An item of property, plant and equipment
including any significant part initially recognised is
derecognised upon disposal or when no future
economic benefits are expected from its use or
disposal. Any gain or loss on disposal or
retirement recognised in the statement of profit or
loss in the year the asset is derecognised is the
difference between the net sales proceeds and
the carrying amount of the relevant asset.

Intangible assets acquired separately are
measured on initial recognition at cost. The cost
of intangible assets acquired in a business
combination is the fair value at the date of
acquisition. The useful lives of intangible assets
are assessed to be either finite or indefinite.
Intangible assets with finite lives are subsequently
amortised over the useful economic life and
assessed for impairment whenever there is an
indication that the intangible asset may be
impaired. The amortisation period and the
amortisation method for an intangible asset with a
finite useful life are reviewed at least at each
financial year end.

Intangible assets are stated at cost less any
impairment losses and are amortised on the
straight-line basis over their estimated useful
lives. The principal estimated useful lives of
intangible assets are ten years.
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31 DECEMBER 2025 2025412 431H

2 ACCOUNTING POLICIES (continued)

All research costs are charged to the statement of
profit or loss as incurred.

Expenditure incurred on projects to develop new
products is capitalised and deferred only when
the Group can demonstrate the technical
feasibility of completing the intangible asset so
that it will be available for use or sale, its intention
to complete and its ability to use or sell the asset,
how the asset will generate future economic
benefits, the availability of resources to complete
the project and the ability to measure reliably the
expenditure during the development. Product
development expenditure which does not meet
these criteria is expensed when incurred.

Deferred development costs are stated at cost
less any impairment losses and are amortised
using the straight-line basis over the commercial
lives of the underlying products, commencing
from the date when the products are put into
commercial production.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 ACCOUNTING POLICIES (continued)

2.4 MATERIAL ACCOUNTING POLICIES

(continued)

Leases

The Group assesses at contract inception
whether a contract is, or contains, a lease. A
contract is, or contains, a lease if the contract
conveys the right to control the use of an
identified asset for a period of time in exchange
for consideration.

Group as a lessee

The Group applies a single recognition and
measurement approach for all leases, except for
short-term leases and leases of low-value assets.
The Group recognises lease liabilities to make
lease payments and right-of-use assets
representing the right to use the underlying
assets.
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31 DECEMBER 2025 2025412 431H

2 ACCOUNTING POLICIES (continued)

Annual Report 2025

Right-of-use assets are recognised at the
commencement date of the lease (that is the
date the underlying asset is available for
use). Right-of-use assets are measured at
cost, less accumulated depreciation and any
impairment losses, and adjusted for any
remeasurement of lease liabilities. The cost
of right-of-use assets includes the amount
of lease liabilities recognised, initial direct
costs incurred, and lease payments made at
or before the commencement date less any
lease incentives received. Right-of-use
assets are depreciated on a straight-line
basis over the shorter of the lease terms and
the estimated useful lives of the assets as
follows:

Plant and buildings 2 to 5 years

If ownership of the leased asset transfers to
the Group by the end of the lease term or
the cost reflects the exercise of a purchase
option, depreciation is calculated using the
estimated useful life of the asset.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 ACCOUNTING POLICIES (continued)

Lease liabilities are recognised at the
commencement date of the lease at the
present value of lease payments to be made
over the lease term. The lease payments
include fixed payments (including
in-substance fixed payments) less any lease
incentives receivable, variable lease
payments that depend on an index or a rate,
and amounts expected to be paid under
residual value guarantees. The lease
payments also include the exercise price of
a purchase option reasonably certain to be
exercised by the Group and payments of
penalties for termination of a lease, if the
lease term reflects the Group exercising the
option to terminate the lease. The variable
lease payments that do not depend on an
index or a rate are recognised as an
expense in the period in which the event or
condition that triggers the payment occurs.
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2 ACCOUNTING POLICIES (continued)

Annual Report 2025

In calculating the present value of lease
payments, the Group uses its incremental
borrowing rate at the lease commencement
date because the interest rate implicit in the
lease is not readily determinable. After the
commencement date, the amount of lease
liabilities is increased to reflect the accretion
of interest and reduced for the lease
payments made. In addition, the carrying
amount of lease liabilities is remeasured if
there is a modification, a change in the lease
term, a change in lease payments (e.g., a
change to future lease payments resulting
from a change in an index or rate) or a
change in assessment of an option to
purchase the underlying asset.
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2 ACCOUNTING POLICIES (continued)

2.4 MATERIAL ACCOUNTING POLICIES

(continued)

Leases (continued)

Group as a lessee (continued)

(©)

Short-term leases and leases of low-value
assets

The Group applies the short-term lease
recognition exemption to its short-term
leases of certain buildings (that is those
leases that have a lease term of 12 months
or less from the commencement date and
do not contain a purchase option). It also
applies the recognition exemption for leases
of low-value assets to leases of staff
dormitories that are considered to be of low
value.

Lease payments on short-term leases and
leases of low-value assets are recognised
as an expense on a straight-line basis over
the lease term.
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2 ACCOUNTING POLICIES (continued)

Annual Report 2025

2 SEHBE@m

Financial assets are classified, at initial RIS e EESHE

recognition, as subsequently measured at
amortised cost, fair value through other
comprehensive income, and fair value through
profit or loss.

The classification of financial assets at initial
recognition depends on the financial asset’s
contractual cash flow characteristics and the
Group’s business model for managing them. With
the exception of trade receivables that do not
contain a significant financing component or for
which the Group has applied the practical
expedient of not adjusting the effect of a
significant financing component, the Group
initially measures a financial asset at its fair value
plus in the case of a financial asset not at fair
value through profit or loss, transaction costs.
Trade receivables that do not contain a significant
financing component or for which the Group has
applied the practical expedient are measured at
the transaction price determined under IFRS 15 in
accordance with the policies set out for “Revenue
recognition” below.

In order for a financial asset to be classified and
measured at amortised cost or fair value through
other comprehensive income, it needs to give rise
to cash flows that are solely payments of principal
and interest (“SPPI”) on the principal amount
outstanding. Financial assets with cash flows that
are not SPPI are classified and measured at fair
value through profit or loss, irrespective of the
business model.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 ACCOUNTING POLICIES (continued)

The Group’s business model for managing
financial assets refers to how it manages its
financial assets in order to generate cash flows.
The business model determines whether cash
flows will result from collecting contractual cash
flows, selling the financial assets, or both.
Financial assets classified and measured at
amortised cost are held within a business model
with the objective to hold financial assets in order
to collect contractual cash flows, while financial
assets classified and measured at fair value
through other comprehensive income are held
within a business model with the objective of both
holding to collect contractual cash flows and
selling. Financial assets which are not held within
the aforementioned business models are
classified and measured at fair value through
profit or loss.

Purchases or sales of financial assets that require
delivery of assets within the period generally
established by regulation or convention in the
marketplace are recognised on the trade date,
that is, the date that the Group commits to
purchase or sell the asset.
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2 ACCOUNTING POLICIES (continued) 2 EFEEmw

2.4 MATERIAL ACCOUNTING POLICIES 2.4 EXSTTHEE #)

(continued)

Investments and other financial assets

(continued)

Subsequent measurement

The subsequent measurement of financial assets
depends on their classification as follows:

Financial assets at amortised cost (debt
instruments)

Financial assets at amortised cost are
subsequently measured using the effective
interest method and are subject to impairment.
Gains and losses are recognised in the statement
of profit or loss when the asset is derecognised,
modified or impaired.

Financial assets designated at fair value through
other comprehensive income (equity investments)

Upon initial recognition, the Group can elect to
classify irrevocably its equity investments as
equity investments designated at fair value
through other comprehensive income when they
meet the definition of equity under IAS 32
Financial Instruments: Presentation and are not
held for trading. The classification is determined
on an instrument-by-instrument basis.
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2 ACCOUNTING POLICIES (continued) 2 EEBER@

Gains and losses on these financial assets are ZE A EN W REER
never recycled to the statement of profit or loss. TEREHRFABREK - EF
Dividends are recognised as other income in the MR RERBRRPRE
statement of profit or loss when the right of REEMPA - EEREER
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2 ACCOUNTING POLICIES (continued)

A derivative embedded in a hybrid contract, with
a financial liability or non-financial host, is
separated from the host and accounted for as a
separate derivative if the economic
characteristics and risks are not closely related to
the host; a separate instrument with the same
terms as the embedded derivative would meet
the definition of a derivative; and the hybrid
contract is not measured at fair value through
profit or loss. Embedded derivatives are
measured at fair value with changes in fair value
recognised in the statement of profit or loss.
Reassessment only occurs if there is a change in
the terms of the contract that significantly
modifies the cash flows.

A derivative embedded within a hybrid contract
containing a financial asset host is not accounted
for separately. The financial asset host together
with the embedded derivative is required to be
classified in its entirety as a financial asset at fair
value through profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 ACCOUNTING POLICIES (continued)

A financial asset (or, where applicable, a part of a
financial asset or part of a group of similar
financial assets) is primarily derecognised (i.e.,
removed from the Group’s consolidated
statement of financial position) when:

° the rights to receive cash flows from the
asset have expired; or

° the Group has transferred its rights to
receive cash flows from the asset or has
assumed an obligation to pay the received
cash flows in full without material delay to a
third party under a “pass-through”
arrangement; and either (a) the Group has
transferred substantially all the risks and
rewards of the asset, or (b) the Group has
neither transferred nor retained substantially
all the risks and rewards of the asset, but
has transferred control of the asset.
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2 ACCOUNTING POLICIES (continued)
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2 SEHBE@m

When the Group has transferred its rights to
receive cash flows from an asset or has entered
into a pass-through arrangement, it evaluates if,
and to what extent, it has retained the risk and
rewards of ownership of the asset. When it has
neither transferred nor retained substantially all
the risks and rewards of the asset nor transferred
control of the asset, the Group continues to
recognise the transferred asset to the extent of
the Group’s continuing involvement. In that case,
the Group also recognises an associated liability.
The transferred asset and the associated liability
are measured on a basis that reflects the rights
and obligations that the Group has retained.

Continuing involvement that takes the form of a
guarantee over the transferred asset is measured
at the lower of the original carrying amount of the
asset and the maximum amount of consideration
that the Group could be required to repay.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 ACCOUNTING POLICIES (continued)

The Group recognises an allowance for expected
credit losses (“ECLs”) for all debt instruments not
held at fair value through profit or loss. ECLs are
based on the difference between the contractual
cash flows due in accordance with the contract
and all the cash flows that the Group expects to
receive, discounted at an approximation of the
original effective interest rate. The expected cash
flows will include cash flows from the sale of
collateral held or other credit enhancements that
are integral to the contractual terms.

ECLs are recognised in two stages. For credit
exposures for which there has not been a
significant increase in credit risk since initial
recognition, ECLs are provided for credit losses
that result from default events that are possible
within the next 12 months (a 12-month ECL). For
those credit exposures for which there has been a
significant increase in credit risk since initial
recognition, a loss allowance is required for credit
losses expected over the remaining life of the
exposure, irrespective of the timing of the default
(a lifetime ECL).
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2 ACCOUNTING POLICIES (continued)
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2 SEHBE@m

At each reporting date, the Group assesses
whether the credit risk on a financial instrument
has increased significantly since initial
recognition. When making the assessment, the
Group compares the risk of a default occurring on
the financial instrument as at the reporting date
with the risk of a default occurring on the financial
instrument as at the date of initial recognition and
considers reasonable and supportable
information that is available without undue cost or
effort, including historical and forward-looking
information.

The Group considers a financial asset in default
when counterparties go bankrupt. However, in
certain cases, the Group may also consider a
financial asset to be in default when internal or
external information indicates that the Group is
unlikely to receive the outstanding contractual
amounts in full before taking into account any
credit enhancements held by the Group. A
financial asset is written off when there is no
reasonable expectation of recovering the
contractual cash flows.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 ACCOUNTING POLICIES (continued)

Financial assets at amortised cost are subject to
impairment under the general approach and they
are classified within the following stages for
measurement of ECLs except for trade
receivables, which apply the simplified approach
as detailed below.

Stage 1 —

Stage 2 —

Stage 3 —

Financial instruments for which credit
risk has not increased significantly
since initial recognition and for which
the loss allowance is measured at an
amount equal to 12-month ECLs

Financial instruments for which credit
risk has increased significantly since
initial recognition but that are not
credit-impaired financial assets and
for which the loss allowance is
measured at an amount equal to
lifetime ECLs

Financial assets that are
credit-impaired at the reporting date
(but that are not purchased or
originated credit-impaired) and for
which the loss allowance is measured
at an amount equal to lifetime ECLs
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2 ACCOUNTING POLICIES (continuea) 2 EEBER@

For trade receivables that do not contain a A TBEEERNBREHEKILDH
significant financing component or when the EWER N E AEBFE AT
Group applies the practical expedient of not BEEABMEHAKE D ERNT]
adjusting the effect of a significant financing THEEREAR  AEBFEE
component, the Group applies the simplified HEEBERERME - B
approach in calculating ECLs. Under the BEE  AEEWEEHRE
simplified approach, the Group does not track EREME L  BERE®mEH
changes in credit risk, but instead recognises a R B2 T REEEIEHER
loss allowance based on lifetime ECLs at each EEREE  AEBCEREBBT
reporting date. The Group has established a EEEBBELR BUBES
provision matrix that is based on its historical P - WRLES A R EIRZER
credit loss experience, adjusted for FEEREMEARELRAE -

forward-looking factors specific to the debtors
and the economic environment.

Financial liabilities are classified, at initial TRBEENRERRKD R
recognition, as financial liabilities at fair value RBUAAREBEGTEEEEH:T
through profit or loss, loans and borrowings, AEHEZNEREE BN
payables, or as derivatives designated as hedging MER - BRNZIEREIETH
instruments in an effective hedge, as appropriate. BRE AT EITAE T A (4
EA) -

All financial liabilities are recognised initially at fair FEERBERVAAREE
value and, in the case of loans and borrowings BR - MREN - BERAMEN
and payables, net of directly attributable FIE - BB EEAIRENR
transaction costs. SR o

The Group’s financial liabilities include trade rEEcRmBERERME
payables, interest-bearing bank borrowings and ;o ETERITIE R RET A A
financial liabilities included in other payables and ENFIBERETERNSEE

accruals. f&e
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 ACCOUNTING POLICIES (continued)

The subsequent measurement of financial
liabilities depends on their classification as
follows:

After initial recognition, trade and other payables,
and interest-bearing bank borrowings are
subsequently measured at amortised cost, using
the effective interest rate method unless the
effect of discounting would be immaterial, in
which case they are stated at cost. Gains and
losses are recognised in the statement of profit or
loss when the liabilities are derecognised as well
as through the effective interest rate amortisation
process.

Amortised cost is calculated by taking into
account any discount or premium on acquisition
and fees or costs that are an integral part of the
effective interest rate. The effective interest rate
amortisation is included in finance costs in the
statement of profit or loss.
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2 ACCOUNTING POLICIES (continued)
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2 DI HE@m

A financial liability is derecognised when the
obligation under the liability is discharged or
cancelled, or expires.

When an existing financial liability is replaced by
another from the same lender on substantially
different terms, or the terms of an existing liability
are substantially modified, such an exchange or
modification is treated as a derecognition of the
original liability and a recognition of a new liability,
and the difference between the respective
carrying amounts is recognised in the statement
of profit or loss.

Financial assets and financial liabilities are offset
and the net amount is reported in the statement
of financial position if there is a currently
enforceable legal right to offset the recognised
amounts and there is an intention to settle on a
net basis, or to realise the assets and settle the
liabilities simultaneously.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 ACCOUNTING POLICIES (continued)

Own equity instruments which are reacquired and
held by the Company or the Group are
recognised directly in equity at cost. No gain or
loss is recognised in the statement of profit or
loss on the purchase, sale, issue or cancellation
of the Group’s own equity instruments.

Inventories are stated at the lower of cost and net
realisable value. Cost is determined on the
first-in, first-out basis and, in the case of work in
progress and finished goods, comprises direct
materials, direct labour and an appropriate
proportion of overheads. Net realisable value is
based on estimated selling prices less any
estimated costs to be incurred to completion and
disposal.
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2 ACCOUNTING POLICIES (continued)
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2 DI HE@m

Cash and cash equivalents in the statement of
financial position comprise cash on hand and at
banks, and short-term highly liquid deposits with
a maturity of generally within three months that
are readily convertible into known amounts of
cash, subject to an insignificant risk of changes in
value and held for the purpose of meeting
short-term cash commitments.

For the purpose of the consolidated statement of
cash flows, cash and cash equivalents comprise
cash on hand and at banks, and short-term
deposits as defined above, less bank overdrafts
which are repayable on demand and form an
integral part of the Group’s cash management.

The Company operates a restricted share unit
scheme and a restricted share scheme.
Employees (including directors) of the Group
receive remuneration in the form of share-based
payment, whereby employees render services in
exchange for equity instruments (“equity-settled
transactions”). The cost of equity-settled
transactions with employees is measured by
reference to the fair value at the date at which
they are granted. The fair value is determined by
the difference between the market share price at
the grant date and the price of the RSUs or
restricted shares payable by the grantee, further
details of which are given in note 32 to the
financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 ACCOUNTING POLICIES (continued)

The cost of equity-settled transactions is
recognised in employee benefit expense, together
with a corresponding increase in equity, over the
period in which the performance and/or service
conditions are fulfilled. The cumulative expense
recognised for equity-settled transactions at the
end of each reporting period until the vesting date
reflects the extent to which the vesting period has
expired and the Group’s best estimate of the
number of equity instruments that will ultimately
vest. The charge or credit to the statement of
profit or loss for a period represents the
movement in the cumulative expense recognised
as at the beginning and end of that period.

Service and non-market performance conditions
are not taken into account when determining the
grant date fair value of awards, but the likelihood
of the conditions being met is assessed as part of
the Group’s best estimate of the number of equity
instruments that will ultimately vest. Market
performance conditions are reflected within the
grant date fair value. Any other conditions
attached to an award, but without an associated
service requirement, are considered to be
non-vesting conditions. Non-vesting conditions
are reflected in the fair value of an award and lead
to an immediate expensing of an award unless
there are also service and/or performance
conditions.
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2 ACCOUNTING POLICIES (continued)
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2 DI HE@m

For awards that do not ultimately vest because
non-market performance and/or service
conditions have not been met, no expense is
recognised. Where awards include a market or
non-vesting condition, the transactions are
treated as vesting irrespective of whether the
market or non-vesting condition is satisfied,
provided that all other performance and/or
service conditions are satisfied.

Where the terms of an equity-settled award are
modified, as a minimum an expense is
recognised as if the terms had not been modified,
if the original terms of the award are met. In
addition, an expense is recognised for any
modification that increases the total fair value of
the share-based payments, or is otherwise
beneficial to the employee as measured at the
date of modification. Where an equity-settled
award is cancelled, it is treated as if it had vested
on the date of cancellation, and any expense not
yet recognised for the award is recognised
immediately.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 ACCOUNTING POLICIES (continued)

A provision is recognised when a present
obligation (legal or constructive) has arisen as a
result of a past event and it is probable that a
future outflow of resources will be required to
settle the obligation, provided that a reliable
estimate can be made of the amount of the
obligation.

When the Group expects some or all of a
provision to be reimbursed, the reimbursement is
recognised as a separate asset, but only when
the reimbursement is virtually certain. The
expense relating to a provision is presented in the
statement of profit or loss net of any
reimbursement.

When the effect of discounting is material, the
amount recognised for a provision is the present
value at the end of the reporting period of the
future expenditures expected to be required to
settle the obligation. The increase in the
discounted present value amount arising from the
passage of time is included in finance costs in the
statement of profit or loss.

The Group provides for warranties in relation to
the sale of certain products for general repairs of
defects occurring during the warranty period.
Provisions for these assurance-type warranties
granted by the Group are initially recognised
based on sales volume and past experience of
the level of repairs and returns, discounted to
their present values as appropriate. The
warranty-related cost is revised annually.
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2 ACCOUNTING POLICIES (continued)

Income tax comprises current and deferred tax.
Income tax relating to items recognised outside
profit or loss is recognised outside profit or loss,
either in other comprehensive income or directly
in equity.

Current tax assets and liabilities are measured at
the amount expected to be recovered from or
paid to the taxation authorities, based on tax
rates (and tax laws) that have been enacted or
substantively enacted by the end of the reporting
period, taking into consideration interpretations
and practices prevailing in the countries in which
the Group operates.

Deferred tax is provided, using the liability
method, on all temporary differences at the end of
the reporting period between the tax bases of
assets and liabilities and their carrying amounts
for financial reporting purposes.
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2 ACCOUNTING POLICIES (continued) 2 EIEEmw

EXEFRBRENFBERARRE
I ZRRFERE - MDA MIBIER

Deferred tax liabilities are recognised for all
taxable temporary differences, except:

when the deferred tax liability arises from the
initial recognition of goodwill or an asset or
liability in a transaction that is not a
business combination and, at the time of the
transaction, affects neither the accounting
profit nor taxable profit or loss and does not
give rise to equal taxable and deductible
temporary differences; and

in respect of taxable temporary differences
associated with investments in subsidiaries,
associates and joint ventures, when the
timing of the reversal of the temporary
differences can be controlled and it is
probable that the temporary differences will
not reverse in the foreseeable future.
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2 ACCOUNTING POLICIES (continued)

Deferred tax assets are recognised for all
deductible temporary differences, and the carry
forward of unused tax credits and any unused tax
losses. Deferred tax assets are recognised to the
extent that it is probable that taxable profit will be
available against which the deductible temporary
differences, and the carry forward of unused tax
credits and unused tax losses can be utilised,
except:

° when the deferred tax asset relating to the
deductible temporary differences arises
from the initial recognition of an asset or
liability in a transaction that is not a
business combination and, at the time of the
transaction, affects neither the accounting
profit nor taxable profit or loss and does not
give rise to equal taxable and deductible
temporary differences; and

° in respect of deductible temporary
differences associated with investments in
subsidiaries, associates and joint ventures,
deferred tax assets are only recognised to
the extent that it is probable that the
temporary differences will reverse in the
foreseeable future and taxable profit will be
available against which the temporary
differences can be utilised.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 ACCOUNTING POLICIES (continued)

The carrying amount of deferred tax assets is
reviewed at the end of each reporting period and
reduced to the extent that it is no longer probable
that sufficient taxable profit will be available to
allow all or part of the deferred tax asset to be
utilised. Unrecognised deferred tax assets are
reassessed at the end of each reporting period
and are recognised to the extent that it has
become probable that sufficient taxable profit will
be available to allow all or part of the deferred tax
asset to be recovered.

Deferred tax assets and liabilities are measured at
the tax rates that are expected to apply to the
period when the asset is realised or the liability is
settled, based on tax rates (and tax laws) that
have been enacted or substantively enacted by
the end of the reporting period.

Deferred tax assets and deferred tax liabilities are
offset if and only if the Group has a legally
enforceable right to set off current tax assets and
current tax liabilities and the deferred tax assets
and deferred tax liabilities relate to income taxes
levied by the same taxation authority on either the
same taxable entity or different taxable entities
which intend either to settle current tax liabilities
and assets on a net basis, or to realise the assets
and settle the liabilities simultaneously, in each
future period in which significant amounts of
deferred tax liabilities or assets are expected to
be settled or recovered.
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2 ACCOUNTING POLICIES (continued)

e N

Government grants are recognised at their fair e & 125 T BE U B 4 B I 3

value where there is reasonable assurance that
the grant will be received and all attaching
conditions will be complied with. When the grant
relates to an expense item, it is recognised as
income on a systematic basis over the periods
that the costs, for which it is intended to
compensate, are expensed.

Where the grant relates to an asset, the fair value
is credited to a deferred income account and is
released to the statement of profit or loss over the
expected useful life of the relevant asset by equal
annual instalments or deducted from the carrying
amount of the asset and released to the
statement of profit or loss by way of a reduced
depreciation charge.

Where the Group receives grants of non-monetary
assets, the grants are recorded at the fair value of
the non-monetary assets and released to the
statement of profit or loss over the expected
useful lives of the relevant assets by equal annual
instalments.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 ACCOUNTING POLICIES (continued)

Revenue from contracts with customers is
recognised when control of goods or services is
transferred to the customers at an amount that
reflects the consideration to which the Group
expects to be entitled in exchange for those
goods or services.

When the consideration in a contract includes a
variable amount, the amount of consideration is
estimated to which the Group will be entitled in
exchange for transferring the goods or services to
the customer. The variable consideration is
estimated at contract inception and constrained
until it is highly probable that a significant revenue
reversal in the amount of cumulative revenue
recognised will not occur when the associated
uncertainty with the variable consideration is
subsequently resolved.
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2 ACCOUNTING POLICIES (continued)
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2 DI HE@m

When the contract contains a financing BT Es —EpERS

component which provides the customer with a
significant benefit of financing the transfer of
goods or services to the customer for more than
one year, revenue is measured at the present
value of the amount receivable, discounted using
the discount rate that would be reflected in a
separate financing transaction between the
Group and the customer at contract inception.
When the contract contains a financing
component which provides the Group with a
significant financial benefit for more than one
year, revenue recognised under the contract
includes the interest expense accreted on the
contract liability under the effective interest
method. For a contract where the period between
the payment by the customer and the transfer of
the promised goods or services is one year or
less, the transaction price is not adjusted for the
effects of a significant financing component,
using the practical expedient in IFRS 15.

If a contract has several performance obligations
covering goods and/or services, then the amount
of revenue recognised is an appropriate
proportion of the total transaction price under the
contract, allocated between all the goods and
services promised under the contract on a
relative stand-alone selling price basis.
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2 ACCOUNTING POLICIES (continued) 2 EEBER@
The Group earns revenue by providing AEBRBEHREER
Al-based software solutions to its FiR#t A T5 a8k
customers through contracts. Revenue is RTT R IRBREUR A o U
recognised at the point in time when ARTREHNEBER

performance obligation is completed and
the Group has a present right to collect
payments for the services performed.

The Group’s revenue is mainly generated
from subscription contracts under which a
customer either pays a fee for a
predetermined or an unlimited number of
transactions during the subscription period
or pays a fixed fee for each transaction
during the subscription period. Revenue
from the subscription contracts with a
predetermined number of transactions or a
fixed fee for each transaction is recognised
when the services are provided, using the
unit price agreed in the contract multiplied
by the number of transactions provided.
Revenue from the subscription contracts
with an unlimited number of transactions is
recognised on a straight-line basis during
the subscription period.
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2 ACCOUNTING POLICIES (continued)

Revenue is recognised when the customer
takes possession of and accepts the
products.

Other service revenue mainly includes
revenue from software development
services. The Group provides software
development service according to the
customer’s customisation requirements.
Revenue from software development
services is recognised at the point in time
when the software development is
completed and transferred to customers.

Interest income is recognised on an accrual basis
using the effective interest method by applying
the rate that exactly discounts the estimated
future cash receipts over the expected life of the
financial instrument or a shorter period, when
appropriate, to the net carrying amount of the
financial asset.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 ACCOUNTING POLICIES (continued)

A contract liability is recognised when a payment
is received, or a payment is due (whichever is
earlier) from a customer before the Group
transfers the related goods or services. Contract
liabilities are recognised as revenue when the
Group performs under the contract (i.e., transfers
control of the related goods or services to the
customer).

The Group has social pension plans for its
employees arranged by local government labour
and security authorities. The Group makes
contributions on a monthly basis to the social
pension plans. The contributions are charged to
the statement of profit or loss as they become
payable in accordance with the rules of the social
pension plans.

The Group has participated in defined social
security contribution schemes for its employees
pursuant to the relevant laws and regulations of
the PRC. These include housing fund, basic
medical insurance, unemployment insurance,
injury insurance and maternity insurance. The
Group makes monthly contributions to the
housing fund and other social insurances. The
contributions are charged to the statement of
profit or loss on an accrual basis.

2
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2 ACCOUNTING POLICIES (continued)

Annual Report 2025

2 DI HE@m

Termination benefits are recognised at the earlier
of when the Group can no longer withdraw the
offer of those benefits and when the Group
recognises restructuring costs involving the
payment of termination benefits.

All borrowing costs are expensed in the period in
which they are incurred. Borrowing costs consist
of interest costs that an entity incurs in
connection with the borrowing of funds.

If the Group receives information after the
reporting period, but prior to the date of
authorisation for issue, about conditions that
existed at the end of the reporting period, it will
assess whether the information affects the
amounts that it recognises in its financial
statements. The Group will adjust the amounts
recognised in its financial statements to reflect
any adjusting events after the reporting period
and update the disclosures that relate to those
conditions in light of the new information. For
non-adjusting events after the reporting period,
the Group will not change the amounts
recognised in its financial statements, but will
disclose the nature of the non-adjusting events
and an estimate of their financial effects, or a
statement that such an estimate cannot be made,
if applicable.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 ACCOUNTING POLICIES (continued)

Dividends are recognised as a liability when they
are approved by the shareholders in a general
meeting. Proposed dividends are disclosed in the
notes to the financial statements.

These financial statements are presented in RMB,
which is the Company’s functional currency. Each
entity in the Group determines its own functional
currency and items included in the financial
statements of each entity are measured using
that functional currency. Foreign currency
transactions recorded by the entities in the Group
are initially recorded using their respective
functional currency rates prevailing at the dates of
the transactions. Monetary assets and liabilities
denominated in foreign currencies are translated
at the functional currency rates of exchange
ruling at the end of the reporting period.
Differences arising on settlement or translation of
monetary items are recognised in the statement
of profit or loss.

Differences arising on settlement or translation of
monetary items are recognised in the statement
of profit or loss with the exception of monetary
items that are designated as part of the hedge of
the Group’s net investment of a foreign operation.
These are recognised in other comprehensive
income until the net investment is disposed of, at
which time the cumulative amount is reclassified
to the statement of profit or loss. Tax charges and
credits attributable to exchange differences on
those monetary items are also recorded in other
comprehensive income.
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2 ACCOUNTING POLICIES (continued)

Annual Report 2025

2 DI HE@m

Non-monetary items that are measured in terms
of historical cost in a foreign currency are
translated using the exchange rates at the dates
of the initial transactions. Non-monetary items
measured at fair value in a foreign currency are
translated using the exchange rates at the date
when the fair value was measured. The gain or
loss arising on translation of a non-monetary item
measured at fair value is treated in line with the
recognition of the gain or loss on change in fair
value of the item (i.e., translation difference on the
item whose fair value gain or loss is recognised in
other comprehensive income or profit or loss is
also recognised in other comprehensive income
or profit or loss, respectively).

In determining the exchange rate on initial
recognition of the related asset, expense or
income on the derecognition of a non-monetary
asset or non-monetary liability relating to an
advance consideration, the date of initial
transaction is the date on which the Group initially
recognises the non-monetary asset or
non-monetary liability arising from the advance
consideration. If there are multiple payments or
receipts in advance, the Group determines the
transaction date for each payment or receipt of
the advance consideration.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 ACCOUNTING POLICIES (continued)

The functional currencies of an overseas
subsidiary and a joint venture are a currency
other than the RMB. As at the end of the
reporting period, the assets and liabilities of these
entities are translated into RMB at the exchange
rate prevailing at the end of the reporting period
and its statement of profit or loss is translated
into RMB at the exchange rate that approximates
to those prevailing at the dates of the
transactions.

The resulting exchange differences are
recognised in other comprehensive income and
accumulated in the exchange reserve, except to
the extent that the differences are attributable to
non-controlling interests. On disposal of a foreign
operation, the cumulative amount in the reserve
relating to that particular foreign operation is
recognised in the statement of profit or loss.

For the purpose of the consolidated statement of
cash flows, the cash flows of the overseas
subsidiary are translated into RMB at the
exchange rates ruling at the dates of the cash
flows. Frequently recurring cash flows of
overseas subsidiary which arise throughout the
year are translated into RMB at the weighted
average exchange rates for the year.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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31 DECEMBER 2025 2025412 431H

3.

SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES

The preparation of the Group’s financial statements
requires management to make judgements, estimates
and assumptions that affect the reported amounts of
revenues, expenses, assets and liabilities, and their
accompanying disclosures, and the disclosure of
contingent liabilities. Uncertainty about these
assumptions and estimates could result in outcomes
that could require a material adjustment to the carrying
amounts of the assets or liabilities affected in the
future.

In the process of applying the Group’s accounting
policies, management has made the following
judgements, apart from those involving estimations,
which have the most significant effect on the amounts
recognised in the financial statements:

The Group applied the following judgements that
significantly affect the determination of the amount and
timing of revenue from contracts with customers:

The Group provides customers with Al-based software
solutions that are either sold separately or bundled
together with the sale of hardware devices. The
Al-based software solutions are a promise to transfer
services in the future and are part of the negotiated
exchange between the Group and the customer.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3. SIGNIFICANT ACCOUNTING

JUDGEMENTS AND ESTIMATES (continued)

The Group determined that both hardware devices and
Al-based software solutions are each capable of being
distinct. The fact that the Group regularly sells both
hardware devices and Al-based software solutions on
a standalone basis indicates that the customer can
benefit from both products on their own. The Group
also determined that the promises to transfer the
hardware devices and to provide Al-based software
solutions are distinct within the context of the contract.
The hardware devices and Al-based software solutions
are not inputs to a combined item in the contract. The
Group is not providing a significant integration service
because the presence of the hardware and software
together in the contract does not result in any
additional or combined functionality and neither the
hardware nor the software modifies or customises the
other. In addition, the hardware device and Al-based
software solutions are not highly interdependent or
highly interrelated, because the Group would be able to
transfer the hardware device even if the customer
declined Al-based software solutions and would be
able to provide Al-based software solutions in relation
to products sold by other distributors. Consequently,
the Group has allocated a portion of the transaction
price to the hardware devices and the Al-based
software solutions based on relative standalone selling
prices.

e M BRI E

31 DECEMBER 2025 2025412 H431H

3. ERSFHERMETT @

AEBRS BHEREBERALERE
BHERTREB R - AKREK
FEEHEEFRENATEREXK
HRORT R WRATP A AER
HEMBERTER - AEETR
T ERBHRENREATSRE
B RRR D RO AR HART
R o BE{F R A A T Be 8 AR R
AERREBHFPLIF—EREE - AR
NSt —EHRESOTILE
EEEMRIINEETIEE - B R
B re /RE T EREES
EASETEREEEZNAHASR
5o SN - I REMA TS B
HAST RS FSEEERELS
ERERE AREEFERBA
TREEMHBRSRE  AEEMAE
SR RAR T AR > WRE S E M 85
FHEMEMEFRA TS TR
RITE o B - NEBRIBEFR
BIA T E AR RS
BUHEER BXZERN
DOETRAEREMA TS 8T
FRORTTZE -

trRENERERGER AT AN SLS A



W/ A7 BEING AIRDOC TECHNOLOGY CO., LTD.  Annual Report 2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MWK

31 DECEMBER 2025 2025412 431H

3.

SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES (continued)

Deferred tax assets are recognised for unused tax
losses to the extent that it is probable that taxable
profit will be available against which the losses can be
utilised. Significant management judgement is required
to determine the amount of deferred tax assets that
can be recognised, based upon the likely timing and
the level of future taxable profits, together with future
tax planning strategies.

The Group has tax losses of RMB1,054,100,000 (2024
RMB1,042,430,000) carried forward. These losses
related to the Company and its subsidiaries that have a
history of losses, have not expired, and may not be
used to offset taxable income elsewhere in the Group.
The Company and its subsidiaries have neither any
taxable temporary difference nor any tax planning
opportunities available that could partly support the
recognition of these losses as deferred tax assets. On
this basis, the Group has determined that it cannot
recognise deferred tax assets on the tax losses carried
forward.

If the Group had been able to recognise all
unrecognised deferred tax assets for tax loss and
unrecognised temporary differences, the retained
earnings would have increased by RMB183,509,000.
Further details on deferred taxes are disclosed in note
28 to the financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES (continued)

The key assumptions concerning the future and other
key sources of estimation uncertainty at the end of the
reporting period, that have a significant risk of causing
a material adjustment to the carrying amounts of
assets and liabilities within the next financial year, are
described below.

The Group determines whether goodwill is impaired at
least on an annual basis. This requires an estimation of
the value in use of the cash-generating units to which
the goodwill is allocated. Estimating the value in use
requires the Group to make an estimate of the
expected future cash flows from the cash-generating
units and also to choose a suitable discount rate in
order to calculate the present value of those cash
flows. The carrying amount of goodwill at
31 December 2025 was approximately
RMB82,997,000 (2024: RMB83,967,000). Further
details are given in note 15 to the financial statements.

The Group measures loss allowances for trade
receivables at lifetime ECL. The Group determines ECL
by using a provision matrix, estimated based on
historical credit loss experience, the past default
experience of the debtor, general economic conditions
of the industry and country in which the debtors
operates and an assessment of both the current and
the forecast duration of condition as of the end of each
reporting period. As the Group’s historical credit loss
experience does not indicate significantly different loss
patterns for different customer segments, the loss
allowance based on past due status is not further
distinguished between the Group’s different customer
bases.
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3. SIGNIFICANT ACCOUNTING 3. EXSHERMEST@®

JUDGEMENTS AND ESTIMATES (continued)

The provision matrix is initially based on the Group’s
historical observed default rates. The Group calibrates
the matrix to adjust the historical credit loss experience
with forward-looking information. For instance, if
forecast economic conditions (i.e., gross domestic
product) are expected to deteriorate over the next year
which can lead to an increased number of defaults in
the manufacturing sector, the historical default rates
are adjusted. At each reporting date, the historical
observed default rates are updated and changes in the
forward-looking estimates are analysed.

The assessment of the correlation among historical
observed default rates, forecast economic conditions
and ECLs is a significant estimate. The amount of
ECLs is sensitive to changes in circumstances and
forecast economic conditions. The Group’s historical
credit loss experience and forecast of economic
conditions may also not be representative of a
customer’s actual default in the future. The information
about the ECLs on the Group’s trade receivables is
disclosed in note 19 to the financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES (continued)

Certain financial assets are measured at fair value at
the end of each reporting period as disclosed in note
37 to the financial statements.

The fair value of financial investments that are not
traded in an active market is determined using
valuation techniques. The Group uses its judgement to
select methods and make assumptions that are mainly
based on market conditions existing at the end of each
reporting period. Changes in these assumptions and
estimates could materially affect the fair value of these
financial assets. Further details are included in notes
21 and 37 to the financial statements.

The Group cannot readily determine the interest rate
implicit in a lease, and therefore, it uses an incremental
borrowing rate (“IBR”) to measure lease liabilities. The
IBR is the rate of interest that the Group would have to
pay to borrow over a similar term, and with a similar
security, the funds necessary to obtain an asset of a
similar value to the right-of-use asset in a similar
economic environment. The IBR therefore reflects what
the Group “would have to pay”, which requires
estimation when no observable rates are available
(such as for subsidiaries that do not enter into
financing transactions) or when it needs to be adjusted
to reflect the terms and conditions of the lease (for
example, when leases are not in the subsidiary’s
functional currency). The Group estimates the IBR
using observable inputs (such as market interest rates)
when available and is required to make certain
entity-specific estimates (such as the subsidiary’s
stand-alone credit rating).
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3. SIGNIFICANT ACCOUNTING 3. EXSHERMEST@®

JUDGEMENTS AND ESTIMATES (continued)

The Group assesses whether there are any indicators
of impairment for all non-financial assets (including the
right-of-use assets) at the end of each reporting
period. Indefinite life intangible assets are tested for
impairment annually and at other times when such an
indicator exists. Other non-financial assets are tested
for impairment when there are indicators that the
carrying amounts may not be recoverable. An
impairment exists when the carrying value of an asset
or a cash-generating unit exceeds its recoverable
amount, which is the higher of its fair value less costs
of disposal and its value in use. The calculation of the
fair value less costs of disposal is based on available
data from binding sales transactions in an arm’s length
transaction of similar assets or observable market
prices less incremental costs for disposing of the
asset. When value in use calculations are undertaken,
management must estimate the expected future cash
flows from the asset or cash-generating unit and
choose a suitable discount rate in order to calculate
the present value of those cash flows.

The Group recognises a provision for inventories when
the cost of inventories exceeds the net realisable value.
The assessment of inventory provision requires
management estimates on the future selling price and
future cost to be incurred on the inventories. Where the
actual outcome or expectation in future is different
from the original estimate, such differences will impact
on the carrying value of inventories and provision
charge/write-back of provision. The Group also
reviews the condition of the inventories of the Group
and makes provision for obsolete inventory items
identified that were no longer suitable for sale.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

OPERATING SEGMENT INFORMATION

Since the Group’s revenue and operating losses were
mainly from the activities related to the development,
production, marketing, and sale of integrated solutions
of Al-based software and hardware in the Chinese
mainland, and most of the Group’s identifiable
operating assets and liabilities are in the Chinese
mainland, the Group only has one reportable operating
segment.

Geographical information

(a) Revenue from external customers

4.

Chinese mainland FR B A
Other countries/regions HABR,
Total revenue g A 42 %8

The revenue information above is based on the
locations of the customers.

(b) Non-current assets

Chinese mainland Hh B A
Other countries/regions HABR
Total non-current assets ERBEERLE

The non-current asset information above is based
on the locations of the assets and excludes
financial instruments and deferred tax assets.
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(b) FREEE

2025 2024
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RMB’000 RMB’000
ARET T AREFIT
228,605 267,797

8,406 -

237,011 267,797

HERBEEERTIREE
E(Rtem T ARELERIA
BE)ZWEE D -

tamERNERERGERAT AL



W/ AT BEIUING AIRDOC TECHNOLOGY CO., LTD.  Annual Report 2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e VBRI E
31 DECEMBER 2025 2025412 431H

4. OPERATING SEGMENT INFORMATION

(continued)

Information about a major customer

(a) Disaggregated revenue information
Revenue from each of the major customers
(aggregated if under common control) which

accounted for 10% or more of the Group’s
revenue during the year is set out below:

Customer A EEA
Customer B =FB
Customer C ®FC
Total et

The corresponding revenue of customer B is
not disclosed as the revenue individually did
not account for 10% or more of the Group’s
revenue for the year ended 31 December
2025.

*k

The corresponding revenue of customer C is
not disclosed as the revenue individually did
not account for 10% or more of the Group’s
revenue for the year ended 31 December
2024.

Al
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EoHER @

FTEFEFZEH
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BEYA RS

REARBIEREEKRA10%
A ENEEEETFRBA
(= HRZEHIAIE Gt E) &
SR

2025 2024

20255 20244

RMB’000 RMB’000
AR TR ARBT T

*k

31,799
18,482

*%k

50,281
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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31 DECEMBER 2025 2025412 H431H

5. REVENUE, OTHER INCOME AND GAINS/ 5. WA ~ Httlt ARz~
(LOSSES) (B51R)

An analysis of revenue is as follows: WA DITAT :
2025 2024
20254 20244
RMB’000 RMB’000
AR¥ T AREF T
Revenue from contracts with REBEFEHHBA
customers 173,262 156,367
(a) Disaggregated revenue information (@ 7EUAESR
The management of the Company presented ARREREREMERNZ®m
revenue by product type for the year: FRBA :
2025 2024
20254 20244
RMB’000 RMB’000
AR¥ T AR®EF T
Types of products EmnER
Retinal detection Al R RAl 120,764 112,703
Myopia prevention and T AR B 1 Al
control Al 43,880 28,200
Visual training Al REFIERAI 8,383 15,464
Stress resilience monitoring Al 1B &E 7 E5J8IAl 235 —
Total HEt 173,262 156,367
Geographical markets &%
Chinese mainland B A 4 154,090 146,794
Other countries/regions HiBER thE 19,172 9,573
Total HEt 173,262 156,367
Timing of revenue W\ T B B B
recognition
Goods or services transferred R EEEEEENE R
at a point in time AR5 170,704 152,655
Services transferred over time  B& i fE HEFS 68 58 14 AR 7% 2,558 3,712

Total 5 173,262 156,367
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31 DECEMBER 2025 2025412 431H

5. REVENUE, OTHER INCOME AND GAINS/ 5. WA~ Etlk A R Uz~

(LOSSES) (continued) (Eﬁ B)@

(a) Disaggregated revenue information () 7EWUAER @
(continued)
The following table shows the amount of revenue TREHIN A S HA R R A
recognised in the current reporting period that FFABREHUENEERAS
was included in the contract liabilities at the ¥

beginning of the reporting period:

2025 2024

2025 F 20244
RMB’000 RMB’000
AR¥T ARETTT

Revenue recognised that was st AREHITIA N EE
included in contract liabilities ~ ~ E#ERUWA :
at the beginning of the
reporting period:

Revenue from contracts with KB &BF A& L8 A

customers 18,942
All the amounts of transaction prices allocated to SEEFBRBOET AR
the remaining performance obligations are SEREERAEN —FHE
expected to be recognised as revenue within one REEAERBBA - MARE
year or less, the Group need not to disclose the BEENEFREFISRBENER
information about its remaining performance EHER -

obligations.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e M BRRHE

31 DECEMBER 2025 2025412 H431H

5. REVENUE, OTHER INCOME AND GAINS/ 5. WA » Hftlh A R Uz~
(E518) )

(LOSS ES) (continued)
(a)

(continued)

Disaggregated revenue information

Other income

Interest income from bank
deposits

Interest income from financial
assets measured at
amortised cost

Investment income from
financial assets measured at
fair value

Total other income

Gains

Fair value gains on financial
assets at fair value through
profit or loss

Foreign exchange gains, net

Government grants

Gains on termination of the
lease contracts

Others

Total gains

Total other income and gains

Other losses

Foreign exchange losses, net

Losses on disposal of items of
property, plant and
equipment

Donation expenses

Fair value losses on financial
assets at fair value through
profit or loss

Others

Total other losses

Hug A
RITF R BIA

RESHXAGTEN SR
BEMBHA

BRAREBEFENDR
BERERA

Ho A A\ 48 5

iy 28
RonBETEAR
HE)T AEHIRER
i@ﬁ%%ﬁﬁ%ﬁ
BEE 3¢, W am 5 2R
B Bh

RIFAE AR

Hith
Lotk

B

H WA R zn #5R

HitgR

BEE 33 /&5 15 % 2R
HEWE - BB MERE
TH B ®E 1R

B
RanBETEAER
LR N EERED
TREENAAEE
18

H At

H B4R

(@)

TEBAEE #)

2025

20254
RMB’000
AR T

2024
2024
RMB’000
AREFTT

9,433

5,802

11,795

27,030

1,774
3,143

139
88

5,144

32,174

(228)
(1,677)

(6,961)
(633)

(226)

(6,003) (9,499)

Sy 1 L 291 S
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6.

LOSS BEFORE TAX

The Group’s loss before tax is arrived at after charging/

(crediting):

Annual Report 2025

6. HAIEE

AEBBATEBE TR, (GEA)

AR &I 1§ 15
2025
2025
Notes RMB’000

B aE ARMF T

Cost of inventories sold
Cost of Al-based software solutions
provided

Total

Depreciation of property, plant and
equipment

Depreciation of right-of-use assets

Amortisation of other intangible assets

Lease payments not included in the
measurement of lease liabilities

Auditor’s remuneration

Employee benefit expense (including
directors’, supervisors’ and chief
executive’s remuneration (note 8)):
Salaries, wages and other benefits
Share-based payments
Pension scheme contributions*

Total

Impairment of financial assets, net:
Impairment of trade receivables, net
Impairment of other receivables, net

Total

Write-down of inventories to net
realisable value*

Impairment of goodwill and other
intangible assets™*

Foreign exchange losses/(gains), net

Fair value (gains)/losses on financial
assets at fair value through profit or
loss

Interest income

Loss on disposal of items of property,
plant and equipment

Government grants

BERFE ﬁkzli
BREA
AR

BRRMHRRTR

WE - BERRENE

FREEAENE
HthER EE#E
ﬂEEJrA%EEE%%%E’\J
RE 5%
1% 5 Al 55 B
EERMAL (REES -
EERESITHRASEHMH
(KI5E8)) :
e ITERHEMER
A& 3 -
RIKEFT IR

st

TREERBEFE
e AR BORE % R
HAh AR SRR (E AR

e
)
ok
oy

W/ﬁrfbxjﬁ:ﬁiﬁjfﬁﬁm
P8 K& H it B ERE

EREE (k) FE
URRBEFEAEZEHTA
EHRSNSREENRAR
BE M), BE

FS WA

HEME  BERREEED
B 1R

AT )

24,580

20,721

45,301

13
14(a)
16
14(c)
87,174
9,742
6,332
103,248
19
20
15/16
5)
5)
(4,361)
5 (9,883)
5
7
5 (4,033)

2024
20244
RMB’000
ARETT

43,183

26,508

69,691

10,208
6,472
10,118

1,640
3,380

159,559
40,706
9,482

209,747

39,202
810

40,012

5,763
43,246

(1,774)

6,961

(9,433)

228
(3,143)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

LOSS BEFORE TAX (continued)

*

*%

There are no forfeited contributions that may be used
by the Group as the employer to reduce the existing
level of contributions.

The write-down of inventories to net realisable value
and impairment of goodwill and other intangible assets
are included in “Other expenses”.

FINANCE COSTS

An analysis of finance costs is as follows:

e ERRMEE
31 DECEMBER 2025 2025412 A31H

6. BAIEE @
© REE(EAET) LT AR
ERBRFKTHE QU -

* O WREEENERFEREER
Al 8 & R BT AT E AR
e

7. MEERA

Interest on lease liabilities HEAENE
Interest on bank loans IRITEFF B
Total BEt

BB ADTT -
2025 2024
20254 2024
RMB’000 RMB’000
AR¥T T AREF T
220
9
229
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DIRECTORS’, SUPERVISORS’ AND
CHIEF EXECUTIVE REMUNERATION

8.

Annual Report 2025

Directors’, supervisors’ and chief executive’s
remuneration for the year, disclosed pursuant to the
Listing Rules, section 383(1)(a), (b), (c) and (f) of the
Hong Kong Companies Ordinance and Part 2 of the
Companies (Disclosure of Information about Benefits of

Directors) Regulation, is as follows:

8.

Fees:
Other emoluments:
Salaries, allowances and
benefits in kind
Performance related bonuses
Share-based payments
Pension scheme contributions

Subtotal

Total

B -
HoAh 55 B -
e Rk
EMEA
REARRTEAL
B tn 3 A+

RIS &K

Nt

EE  EERESTHAER
3 B

BB ETHA  BEEQIRKEHE
383(1)(@) * (b) * (€) B (P& 7] (3
BEENEER) ROIFE20HEF
NES  BEER&Ea1THAB M
LUNNE

2025
20254
RMB’000
AR¥T

2024
20244
RMB’000
ARBTTT

715

4,106
590
24,107
314

29,117

29,832
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

DIRECTORS’, SUPERVISORS’ AND
CHIEF EXECUTIVE REMUNERATION

(continued)

In prior years, certain directors and chief executive
were granted restricted shares, in respect of his service
to the Group, under the 2022 Equity Incentive Scheme
of the Company, further details of which are set out in
note 32 to the financial statements. The fair value of
such restricted share units and restricted shares, which
has been recognised in the statement of profit or loss
over the vesting period, was determined as at the date
of grant and the amounts included in the financial
statements for the current year are included in the
above directors’, supervisors’ and chief executive’s
remuneration disclosures.

(@) Independent non-executive directors

The fees paid to independent non-executive
directors during the year were as follows:

8.

Dr. Huang Yanlin BEMBL
Dr. Wu Yangfeng R 3
Mr. NG Ho Yin Owen RIERFTAE
Mr. Ng Kong Ping Albert (i) RABFEEA)
Total #E

(i) Mr. Ng Kong Ping Albert resigned as an
independent non-executive director of the
Company on 28 August 2024.

There were no other remunerations payable to the
independent non-executive directors during the
year (2024: Nil).

e M BRI E
31 DECEMBER 2025 2025412 H431H

EE -EERERSTHAER
N @)

FFE - BETEERERTHRAER
DR E AR R R12022 F AR AE B 5t 2
MERAEBE RS RBERZR
FIRR(D - E— PRI wE
MsE32 - IR B R M B R F
REROHE AR BEEESEBEHR
BaRER INEHBHETA
RAFEMBERRABRNSEER
ABIMEZES - BEERGERTBASR
WE BT -

(@) BUFHTES

FRTMNFBILIENITESH
ialc (N

2025
20254
RMB’000
AR¥ T

2024
2024
RMB’000
ARBFTT

180
180

45
210

615

iy RAEFILEN2024F8H28
ABHIARRRBY FEHNITE
g o

FRALEERMNBLIFRTES
M E A BTN (2024 4F - 4&) -

tERERNERERGERAT AL
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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31 DECEMBER 2025 2025412 431H

8. DIRECTORS’, SUPERVISORS’ AND
CHIEF EXECUTIVE REMUNERATION

(continued)

Annual Report 2025

8. EE EERESTHAE
M =)

(b) FTES  FHTES
BRETBRAEBRES

(b) Executive directors, non-executive
directors, the chief executive and
supervisors

Salaries,
allowances Performance Pension
and benefits related Share-based scheme
in kind bonuses payments contributions Total
e 2ER Bk S5
we ENER EMEBEA R4 % #t3 @t
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETR AR¥ETR ARETR AR%ETn AR%TRT AR%T:R
2025 20255
Chief executive: RR{IHMAR:
Mr. Zhang Dalei RAEEE
Executive directors: WITES:
Mr. Wei Yubo (i) BRFIE 4 (i)
Ms. Wang Lin BV
Dr. He Chao (i) M EL()
Mr. Qin Yong RBEE
Subtotal et
Supervisors: Ex:
Mr. Wei Yubo BFEELE
Ms. Bai Huihui AEELL
Dr. Luo Ting BRELT
Ms. Luo Yuijie (i) BT (ii)
Subtotal et
Total FoE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI E

31 DECEMBER 2025 2025412 H431H

8. DIRECTORS’, SUPERVISORS’ AND 8. EE -ESKESTHAER
CHIEF EXECUTIVE REMUNERATION @)
(continued)
(b) Executive directors, non-executive (b) BITES > FHITES
directors, the chief executive and BESTHAEREEZ @)

SUpPErvisors (continued)

Salaries,
allowances  Performance Pension
and benefits related  Share-based scheme
Fees in kind bonuses payments  contributions Total
e RER BRETE
we EWER ERUREEL fRip %At 3% it

RMB'000  RMB'000  RMBO00 ~ RMB'O00  RMB'000  RMB'000
ARBTL ARETR ARETR ARETE ARETLT ARETR

2024 20245
Chief executive: BR{IHAR :
Mr. Zhang Dalei RAZEE = 425 = 21,745 54 22,224
Executive directors: niEs:
Ms. Wang Lin MLt - 686 279 634 66 1,665
Dr. He Chao flidEL - 1,596 - 460 66 2,122
Mr. Qin Yong L - 699 131 634 64 1,528
Subtotal NGt = 2,981 410 1,728 196 5315
Supervisors: g%
Mr. Wei Yubo RFELE - 700 180 634 64 1,578
Ms. Bai Huihui AEELT - - - - - -
Dr. Luo Ting ‘IEET 100 = = = = 100
Subtotal Nt 100 700 180 634 64 1,678

Total st 100 4,106 590 24,107 314 29,217
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e VBRI E

31 DECEMBER 2025 2025412 431H

8. DIRECTORS’, SUPERVISORS’ AND 8. EE -ESRESTHAER
CHIEF EXECUTIVE REMUNERATION M =)
(continued)
(b) Executive directors, non-executive (b) BITES > HFHITES
directors, the chief executive and BESTHAEBREE @)

SUpPErvisors (continued)

()  Dr. He Chao resigned as an executive director of () AEB1E T R2025%7H29
the Company on 29 July 2025. HEERRBINITES ©

(i)  Mr. Wei Yubo resigned as a supervisor of the iy H2025F5H26H @ FF
Company on 26 May 2025, and was appointed BEABEARARRES I
as an executive director of the Company on R2025%6 A27HEZL T
27 June 2025. RARBRTES -

(i)  Ms. Luo Yujie was appointed as a supervisor of (i) H2025F5H26H ' #E
the Company on 26 May 2025. BRITEZXAANARE

% o

There was no arrangement under which a TR BEES  EFIER

director, a supervisor or a chief executive waived TTBRABRIBEM LR ESL

or agreed to waive any remuneration during the Al B IR F BN o

year.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FIVE HIGHEST PAID EMPLOYEES

The five highest paid employees during the year
included the chief executive. (2024: the chief executive
and an executive director). Details of the remuneration
for the year of the four (2024: three) highest paid
employees who were not a director, supervisor or chief
executive of the Company during the year are as

follows:

9.

Salaries, allowances and benefits
in kind

Performance related bonuses

Pension scheme contributions

Share-based payments

Total

e EMMEYEN

AR TEAL
RIS EIHK
B tn 32 A+

st

The number of non-director, non-supervisor and
non-chief executive highest paid employees whose
remuneration fell within the following bands is as

follows:

HKD1,000,001 to HKD2,000,000

HKD2,000,001 to HKD3,000,000

Total

1,000,001 8 L&
2,000,0007%& 7T
2,000,001 &L E
3,000,000/ 7T

st

AR
31 DECEMBER 2025 2025412 A31H
EEEREHFMES
FR - AHAK ?%’%@WEE\ BiERE
THAB (20245 : ZE1THAB
F—RHITESE) ° IE% (20244 -
—R)E=euMEE GEEE - EE
HIEARRBZEITHRAR) RERR
FMEFEBOT
2025 2024
20255 2024
RMB’000 RMB’000
AR®T T AREF T
2,875
1,682
199
523
5,279

NETHHFMEENIEESE - JEE
ENRIERITRAERSFMES
ABOT -

Number of employees

EE®E
2025 2024
20254 20244
RMB’000 RMB’000
AR®ET T ARET T
3
3

tERMERNERERGERAT AW S A
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MWK

31 DECEMBER 2025 2025412 431H

2}

10.

FIVE HIGHEST PAID EMPLOYEES

(continued)

In prior years, restricted share units and restricted
shares were granted to non-director, non-supervisor,
and non-chief executive highest paid employees in
respect of their services to the Group, further details of
which are included in the disclosures in note 32 to the
financial statements. The fair value of such restricted
share units and restricted shares, which has been
recognised in the statement of profit or loss over the
vesting period, was determined as at the date of grant
and the amount included in the financial statements for
the current year is included in the above non-director,
non-supervisor, and non-chief executive highest paid
employees’ remuneration disclosures.

INCOME TAX

The Group is subject to income tax on an entity basis
on profits arising in or derived from the jurisdictions in
which members of the Group are domiciled and
operate.

Pursuant to the relevant rules and regulations of the
Cayman lIslands, a subsidiary of the Group
incorporated therein is not subject to any income tax in
the Cayman Islands.

Hong Kong profits tax has been provided at the
two-tiered profits tax rates on the estimated
assessable profits arising in Hong Kong. The first
HKD2,000,000 of assessable profits are taxed at
8.25% (2024: 8.25%) and the remaining assessable
profits are taxed at 16.5% (2024: 16.5%).

2}

10.

EFEBREHFMESR @

RBEFE FEF FEENIF
RR1TBABHN & HHEES MK
FRANEERE M 2 R ER R
Bt B R ZRGID  HiE—%
=15 B0 B 15 R M RE 32 O 4R
B ARSI BN R
OB AR BEEREBEHNIES
RUER - WRELARETEBANAK
FEPBHRRABRN RO AR
MBS  FEEFRIERSTHA
BENRmFMESNHFMEES -

FRrig®

AEENZEERENEEBNR
BAKEKE RRIMEMAEERN
AR E BRSNS -

REMEHB BRI LS &
B2 B S AR 0 A SR B — R
B4R 8 B S BAM M
CER

BERMEHHIRBERTBEENG
BT FE SR ) 1 15 B0 A% 1) 5
sHE RS - ©2,000,00078 T E AR
i 45 %1% 8.25% (20244 : 8.25%)

1£16.5% (20244 : 16.5%) ) it =
B -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

10. INCOME TAX (continued)

Under the relevant PRC income tax law, entities
qualified as high-technology enterprises are entitled to
a preferential income tax rate of 15%.The Company,
Shanghai Airdoc Medical Technology Co., Ltd.,
Changsha Shigi Technology Development Co., Ltd.
and Beijing Yingtong Yuanjian Information Technology
Co., Ltd. were recognised as high-technology
enterprises and were entitled to a preferential tax rate
of 15% in 2025.

Under the relevant PRC income tax law, the PRC
subsidiaries of the Group are subject to income tax at a
rate of 25% on their respective taxable income except
for the Company and the three subsidiaries above.

An analysis of the provision for tax in the financial
statements is as follows:

Current — Hong Kong BIH — &%
Current — Chinese mainland

Deferred (note 28) IERE (F15E28)

Total Bt

BIER — B

e M BRI E

31 DECEMBER 2025 2025412 H431H

10. FTEH @

BRIBEHEBPBEMGHE GEKA
BNt ENEREIZX15%H)
BEABHME - A2 F - LEE
BEERHEERAR EPEHE
BRABERAGMIEREERAE
BREBERAGERTE AR
% WR2025F ZH15% HER
PR o

RIZEBEFBEAEHE  BRARQA]
KB =M BRFIN  AREET
BIFT B AR H & B RRFUA
125% M T R BT ST ©

R B RROTBREESTWT

2025 2024
20254 20244
RMB’000 RMB’000
AR¥ET ARBFTT
3,276 -

- (1,175)

(6,552) (2,453)

(3,276) AL

LtaEERERRRAERAT AN S A
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31 DECEMBER 2025 2025412 431H

10. INCOME TAX (continued)

11.

10.

A reconciliation of the tax credit applicable to loss
before tax at the statutory tax rate for Chinese
mainland to the tax credit at the effective tax rate is as

follows:

Loss before tax

Tax at the statutory tax rate of 25%

Preferential tax rates applicable to
certain entities

Additional deductible allowance for
qualified research and
development expenses

Expenses not deductible for tax

Tax losses not recognised

Temporary differences not
recognised

Tax losses utilised from previous
periods

Others

Tax credit at the effective rate

DIVIDENDS

BRI E 1B

BOETE B E25% 5 1%

ERRETEENES
T &

LA BRI M
13 EVRESINA] FRIRL I

AR Y B X

REERTIAE R

AERERER

B ABE RN IEEE

11.

No dividends have been declared and paid by the
Company for the year ended 31 December 2025 (2024:

Nil).

T8 #H @)

BRBAMEAERRAEERRB
Al &5 1R RO T IR S B IR B R A R 5
BN BEERNHERENT

2025 2024
20254 20244
RMB’000 RMB’000
ARE T ARETIT
(27,640) (268,701)
(6,910) (67,175)
1,161 13,068
(7,840) (17,551)
2,220 6,562
10,055 59,063
3,015 4,039
(6,749) (430)
1,772 (1,204)
(3,276) (3,628)

Hﬁ /%\

H E2025F12A31B EFE » K
NEES R MRS (2024 4 -
£ o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRI E

31 DECEMBER 2025 2025412 H431H

12. LOSS PER SHARE ATTRIBUTABLE TO 12. B RAREEERIGEEAEMN

ORDINARY EQUITY HOLDERS OF THE BREE

PARENT

The calculation of the basic loss per share amounts is AEERERNBBEBSENERSEA
based on the loss for the year attributable to ordinary AEAERFEEARGEEAEBER
equity holders of the parent, and the weighted average FRBITEINE B INETFHE
number of ordinary shares of 102,247,760 (2024: 102,247,7600% (2024 F :

102,195,371) outstanding during the year. 102,195,371/%)

No adjustment has been made to the basic loss per B E£2025%F &2024%F12A31A8 1
share amounts presented for the years ended FEEINEREREBEBESELR
31 December 2025 and 2024. TEH AR -

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

2025 2024
20254 20244
RMB’000 RMB’000
AR¥ T AREFTT

Loss [ Fi=]

Loss attributable to ordinary equity AR EBEZRFE A
holders of the parent, used in the FEIREE - AUGTE
basic and diluted loss per share FRERREEESE

calculations 255,458
Number of shares
Shares i) R%EE
Weighted average number of FABITHEINE B
ordinary shares outstanding e - A
during the year used in the basic HEEREAXERE
loss per share calculations 102,247,760 102,195,371
* The weighted average number of shares was after * IR0 nniE F AT R EE

taking into account the effect of treasury shares held. FRhTE -
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31 DECEMBER 2025 2025412 431H

13. PROPERTY, PLANT AND EQUIPMENT 13. ¥ - BMERRKE

Hardware Furniture and Leasehold

devices others improvements Total
WARBR

EHRE Hit HEWMEHEE @t

RMB’000 RMB’000 RMB’000 RMB’000

AR®BTRE AR%Tx AR%TR AR%TR

31 December 2025 2025%12H31H

At 31 December 2024 and 2024512 A318 K

1 January 2025: 202561 A18 :

Cost XA 35,509 8,951 6,380
Accumulated depreciation ZitinE (20,563) (8,196) (5,577)
Net carrying amount REFE 14,946 755 803

At 1 January 2025, net of R2025F1B1H *

accumulated depreciation MK REHHE 14,946
Additions NE 3,177
Disposals & 0]
Depreciation provided during ERzHRITE

the year (5,088)

At 31 December 2025 net of 122025912 A31H -
accumulated depreciation Mk REHE

At 31 December 2025 202512 A31H
Cost B 38,559 8,966 6,380
Accumulated depreciation 2HITE (25,531) (8,947) (6,314)

Net carrying amount REHE 13,028 19 66
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e M BRI E

31 DECEMBER 2025 2025412 H431H

13. PROPERTY, PLANT AND EQUIPMENT 13. ¥ - - BERRE@®

(continued)
Hardware  Furniture and Leasehold
devices others improvements Total
B R Hity KiE st
RMB’000 RMB'000 RMB’000 RMB’000
ARETFT ARE®EFR AR®ETR ARETR
31 December 2024 2024128311

At 31 December 2023 and 72023512 A31H & 2024

1 January 2024: F1A18:
Cost XA 29,651 10,158 5,368 45177
Accumulated depreciation RETHE (16,708) (6,895) (3,580) (27,183)

Net carrying amount REFE 12,943 3,263 1,788 17,994

At 1 January 2024, net of R2024F1A18 -

accumulated depreciation MR RFTHE 12,943 3,263 1,788 17,994
Additions NE 8,304 36 1,012 9,352
Disposals & (389) (245) - (634)
Depreciation provided during R TR E

the year (5,912) (2,299) (1,097) (10,208)

At 31 December 2024 net of  A2024F12A31H -

accumulated depreciation MR RFTHE 14,946 755 803 16,504
At 31 December 2024 R2024F12 A318

Cost R 35,509 8,951 6,380 50,840

Accumulated depreciation 2EHITE (20,563) (8,196) (5,577) (34,336)

Net carrying amount RmFE 14,946 755 803 16,504
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mEMBEHRRMEE

31 DECEMBER 2025 2025412 A31H

14. LEASES 14. HE
The Group as a lessee EBERABEA
The Group has lease contracts for various items of AEERAEKLERFEANSERE
plant and buildings used in its operations. Leases of REFIEHESH - BEREF
plant and buildings generally have lease terms MIAERE R2ESF - — KM E -
between 2 and 5 years. Generally, the Group is REETERAEBUINATEHE
restricted from assigning and subleasing the leased NEHHEEEE -

assets outside the Group.

(a) Right-of-use assets (a EFHEEZE
The carrying amounts of the Group’s right-of-use FAREEGEAREENRE
assets and the movements during the year are as BEREHMOT :
follows:
Plant and
buildings
BEREF
RMB’000
ARBTTT
As at 1 January 2024 1K2024F1 H1H 10,451
Additions NE 764
Early termination of lease contracts HEASXMIRATARLE (2,387)
Depreciation charge TERX (6,472)
As at 31 December 2024 and R2024F12A318 &

1 January 2025 R2025%1 A1H 2,356
Additions NE 9,176
Early termination of lease contracts HEASLMIRATKRLE (133)
Depreciation charge WEMRX (3,975)

As at 31 December 2025 72025912 A31H 7,424
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e B EHRR M
31 DECEMBER 2025 2025%12H31H
14. LEASES (continued) 14. 8@
The Group as a lessee (continued) AEBEEAEBA @
(b) Lease liabilities (b) HERME
The carrying amount of lease liabilities and the FRNHERENEREEREE
movements during the year are as follows: wmR

2025 2024
2025 20244
RMB’000 RMB’000
AR¥ T AREFTT

Carrying amount at 1 January M1A1BH
fREE 9,374
New leases AR £ 764
Early termination of lease contracts & & 418
BRI IE (2,526)
Accretion of interest recognised FRNEERRAGT
during the year AR 220
Payments (N (5,949)
Carrying amount at 31 December 12 831 HH)
FREE 1,883
Analysed into: DR
Current portion B ER &R 1,505
Non-current portion FEBNER &L 378
The maturity analysis of lease liabilities is HEABENIIEE S TREK

disclosed in note 38 to the financial statements. RN EI8HIHEE -
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31 DECEMBER 2025 2025412 431H

14. LEASES (continued) 14. HE @)
The Group as a lessee (continued) AEBERZEABEA @
(c)  The amounts recognised in profit or loss in relation (c) RIBEZPHERNEERBEKIE
to leases are as follows: UM

2025 2024

2025 20244

Notes RMB’000 RMB’000
B 5 AR¥ T ARETTT

Interest on lease liabilites & & &F| 5 7 220
Depreciation charge of FREEENERS 6

right-of-use assets 6,472
Expense relating to EEEERAR 6

short-term leases 1,640
Total amount recognised 7 18z 7 fER K 78

in profit or loss 4% 8,332

(d)  The total cash outflow for leases is disclosed in () HMERSREHBBRIMBERE

note 33(c) to the financial statements. Bf5E33(c)F #H 5 ©
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FmEMBEHmRMETE
31 DECEMBER 2025 2025412 H31H
15. GOODWILL 15. B8
RMB’000
ARBFT
At 1 January 2024: 20241 A18 -
Cost D% 127,213
Accumulated impairment Z2iHRE =
Net carrying amount BREFE 127,213

Cost at 1 January 2024, net of accumulated
impairment
Impairment during the year (note 6)

At 31 December 2024

At 31 December 2024
Cost
Accumulated impairment

Net carrying amount

Cost at 1 January 2025, net of
accumulated impairment
Impairment during the year

At 31 December 2025

At 31 December 2025:
Cost
Accumulated impairment

Net carrying amount

R2024FE1 A1 MK - 1B

ZEHRE 127,213
FNRE (H3E6) (43,246)
MR2024F12 A31H 83,967
R2024F12 A31H

DN 127,213

ZERE (43,246)

BREFE 83,967

MR2025%F1 A1 BRI - 1%
Z:HRE

FRRE

MR2025%12 A31H

M2025F12A31H :

X S 127,213
RETRE (44,216)
BRENFE 82,997

tamERNERERGERAT MAETES A
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e VBRI E
31 DECEMBER 2025 2025412 431H

15. GOODWILL (continued)
Impairment testing of goodwill
Goodwill acquired through the business combinations
is allocated to the following cash-generating units

(“CGUs”) for impairment testing:

(@ Myopia treatment products cash-generating unit;
and

(b) Other cash-generating units.

The carrying amount of goodwill allocated to each of
the CGUs is as follows:

Myopia treatment products CGU IERAEERREESE

(“Myopia CGU”) B ([ERBESEE
B{)
Other CGUs HEMIRSEL BN
Total @t

For goodwill in connection with Myopia CGU, the
recoverable amount has been determined based on a
value in use (“VIU”) calculation using cash flow
projections based on financial budgets approved by
the senior management covering a five-year period.

15. BE @)

B R E R
BBEBENBANEESRE
TReELEN ((REELEM])
TR AR

@ IR AEEmMmREELEN:
&

(b) HEMREELZEM-

PREESBERSELEEVNEEN
BREEWT :

2025 2024
20254 20244
RMB’000 RMB’000
AR¥ET ARBTTT

82,997
970

83,967

METRRSELENEHENEE
mE @ AREESBEIIRAER SR
BEEMAENEBEERLFHENTH
BEELHRSRER A IRERE
B(EAEE]DFEEE -
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15. GOODWILL (continued)

Assumptions were used in the value in use calculation
of the Myopia CGU for 31 December 2025. The
following describes the key assumptions of the cash
flow projections:

Revenue from the sale and service of Myopia treatment
products — the bases used to determine the future
earnings from the sale and service of Myopia treatment
products are the historical sales and the average
growth rate of the Group over the past years. The
growth rate used to extrapolate the cash flows of the
cash-generating unit beyond the five-year period from
31 December 2025 is 2%.

The range of budgeted operating profit margins — the
basis used to determine the value assigned to the
budgeted operating profit margins is the average
operating profit margin achieved in the year
immediately before the budget year, increased for
expected efficiency improvements, and expected
market development.

Discount rate — the discount rate used is before tax
and reflect specific risks relating to the relevant unit.
The discount rate applied to the cash flow projections
beyond the one-year period was 17.7% as at
31 December 2025.

The values assigned to key assumptions on revenue
from the sale and service of Myopia treatment
products, operating profit margin and discount rate are
consistent with external information sources.

e M BRI E

31 DECEMBER 2025 2025412 H431H

15. BE @)

STEAERIRSEA BN N2025F12
A31ERNFEREAERERT KRR -
LXT%BHLL%&/AL%%E/E\UE}UEaﬁJEXﬁX :

IMRAREMMEE RRBKA —
RARETISAREEMNHEE &R
B2 RRREHEERREB NI
BREFHELHEENRTHERE -
FB A HE BT 2025412 A31B #£ |
FHRIASELAEMMBE S RS
RER2% o

BELENBREE - EENET
BELKLMNEENEEMREER
ERREFEN —FERANFHL
SRER - ARMMRET LA
mIZERM LA -

BRIRE — FTABIA R ARIATALIR
o WRMEBBEMERIFE
2 B - 2025412 A31H » fEA
RBB—FHNRS RETE AR
WEB1T.7% -

DEEEFAEEREE MR
A RENBERRARENERR
HHEEHEIINPER KRB -

trRENERERGER AT LIS
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e VBRI E

31 DECEMBER 2025 2025412 431H

15. GOODWILL (continued) 15.

Impairment testing of goodwill (continued)

Details of the headroom measured by excess of the
recoverable amount over the carrying amount of the
CGU as at 31 December 2025 is set out as follows:

BEw
BERENE @
M2025F12 A31H © & Al g @ &

HEARTELENKREENER
AFERSTEROFBEHIINT

2025
20254
RMB’000
AR¥T T
Myopia CGU MR ESEEEN
Total st

Management has undertaken sensitivity analysis on the
impairment test of goodwill. The following table sets
forth the hypothetical changes to discount rate or
annual revenue that would, in isolation, have removed
the remaining headroom as at 31 December 2025:

EREECHENEARERFETH
RRMDHT o TREIITIMEHFU
=RREEE  ZEELKEEE
BE E2025F12 831N FIH &
%%Fﬂﬁ :

2025
2025
RMB’000

AR®TR

Increase in discount rate FHEERER
Annual revenue decreases by F Uz R

At 31 December 2025, the directors of the Company
considered no reasonably possible change in the key
assumptions mentioned above would cause the
carrying amount of the CGU to exceed its recoverable
amount.

The directors of the Company determined that there
was no impairment of its Myopia CGU at 31 December
2025.

202512 A31H A RAESE
RELTEAREBRRNEER LY
TeBEYREeELEMNEREEER
BEAUREISEE -

AR ESETHIORBESELS
AIAR2025412 A31 B NMEERE °
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e M BRI E

31 DECEMBER 2025 2025412 H431H

16. OTHER INTANGIBLE ASSETS 16. HbEEEE

Patent and Customer

technology  Software Brand relationship Total

BRI R BnH mE  EFEE @t
RMB'000 RMB'000 RMB’000 RMB’000  RMB’000

ARBTR ARBTR ARETR ARBTR AR¥TR

31 December 2025 2025%12A31H

Costat 1 January 2025, 720251 A1HK)

net of accumulated A - bR Rt

amortisation 36,114
Additions NE 1,500
Amortisation provided ERFHREH

during the year (4,242) (4,600) (1,100)
Impairment during ERREE

the year (2,011)

At 31 December 2025 12025612 431H

At 31 December 2025: R2025F12 8310 :

Cost AR
Accumulated amortisation 5 # i (11,672
Accumulated impairment  Z:FEl{E (2,011)

Net carrying amount RHFE 31,361 1,109
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31 DECEMBER 2025 2025412 431H

16. OTHER INTANGIBLE ASSETS (continued) 16. Htt B EE @)

Patent and Customer
technology Software Brand  relationship Total
S R i mit  RPBE @t

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

31 December 2024 2024128318
Cost at 1 January 2024, Ro024E1B18H

net of accumulated R R B

amortisation 39,525 734 43,317 10,358 93,934
Additions RE 920 — — - 920
Amortisation provided FEREIZE

during the year (4,331) 87) (4,600) (1,100) (10,118)
At 31 December 2024 R20244512 4310 36,114 647 38,717 9,258 84,736

At 31 December 2024: Ro024F12 8318 :

Cost KA 43 544 865 46,000 11,000 101,409
Accumulated amortisation it 44 (7,430) (218) (7,289) (1742  (16,673)
Net carrying amount FEFE 36,114 647 38,717 9,258 84,736
The management of the Group performed impairment R2025F12A31H AEEE R
testing for other intangible assets of RMB68,233,000 BHOETARBESELESBUME
(2024: RMB77,433,000) as at 31 December 2025 fth & 2 & & A R %68,233,0007T
allocated to the Myopia CGU. Details about the Myopia (20244 : AR ®77,433,0007T) #
CGU are given in note 15 above. TREANR FROEREELASE

A7) FIBE N L XPIFE5 ©
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e M BRI E

31 DECEMBER 2025 2025412 H431H

17. INVESTMENTS IN JOINT VENTURES 17. REELENKRE

2025 2024
20254 20244
RMB’000 RMB’000
AR¥ T ARBFT

Share of net assets DMEEEFE 55,304
Goodwill on acquisition WEmgE 12,855
Total st 68,159
The following table illustrates the aggregate financial TRINTAEELFEFEBIEANEG
information of the Group’s joint ventures that are not L ERNBETIEER -
individually material:
2025 2024
2025%F 20244
RMB’000 RMB’000

ARE TR ARETT

Share of the joint ventures’ loss for D{E & & ER

the year FANEE (9,274) (300)
Share of the joint ventures’ other NhE &R ER

comprehensive loss Hinir & 18 (804) -
Share of the joint ventures’ total e EREN

comprehensive loss e BEARE (10,078) (300)

Aggregate carrying amount of the ~ ANEBEREGL XX
Group’s investments in the joint KRENERmAE

ventures 68,159
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A AR M EE
31 DECEMBER 2025 2025412 A31H
18. INVENTORIES 18. &
2025 2024
2025 2024
RMB’000 RMB’000
AR¥T T AR¥F T
Raw materials R+ ¥t 17,007 18,058
Devices held for sale FIEH SRR 15,770 15,897
32,777 33,955
Provision for inventories GFE#E (2,415) (2,731)
Total BEt 30,362 31,224
19. TRADE AND BILLS RECEIVABLES 19. BEWERR R EWEE
2025 2024
20254 20244
RMB’000 RMB’000
AR® T ARET T
Bills receivables FEUR E i 73 150
Trade receivables JrE W BR 7k 83,538 69,077
Impairment pERIE] (26,539) (22,749)
57,072 46,478
Less : Non-current portion B SEmENE o (3,335) -
46,478

Current portion mENEL S 53,737
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

19. TRADE AND BILLS RECEIVABLES

(continued)

The Group’s trading terms with its customers are
mainly on credit, except for overseas customers, where
payment in advance is normally required. Each
customer has a maximum credit limit. The Group seeks
to maintain strict control over its outstanding
receivables and has a credit control department to
minimise credit risk. Overdue balances are reviewed
regularly by senior management. In view of the
aforementioned and the fact that the Group’s trade
receivables relate to a large number of diversified
customers, there is no significant concentration of
credit risk. The Group does not hold any collateral or
other credit enhancements over its trade receivable
balances. Trade receivables are non-interest-bearing.

Included in the Group’s trade receivables are amounts
due from fellow subsidiaries of a non-controlling
shareholder of RMB270,000 (2024: RMB1,020,000),
which are repayable on credit terms similar to those
offered to the major customers of the Group.

e M BRI E

31 DECEMBER 2025 2025412 H431H

10. EWWERF R EWEE @)

$%E@ﬁi§ﬁﬂ@%ﬁ%ﬂﬁw B
T EBINERPBEANMNEN
R-BEEFHRERSERARE
JE o REB= KRBT E AR KD
JEWKIE - WRBEEE %IJﬁIEF'ﬂLA
RAREHEREEERR S&AE
EEEHH%EtHHﬁ%%E : %E’\\ii
FﬁL&ﬁ’i@E’JFH&Eﬁ IS TN
DEMEF  BitE SRR &R
EED - NEE W AR HEUERR
ﬁ%%ﬁ%ﬁ&ﬂﬁﬁﬁiﬁ@:fﬁ'
SREEm o EBRFKTETAE

REBRKERBIERIK —RIETE
AR R AR RKTB AR REARK
270,0007C (20244 : AR
1,020,0007T) © MEREEAELE
BRYTEFERFZEERBER -

trRENERERGER AT LRSS
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e ERRKEE
31 DECEMBER 2025 2025412 A31H
19. TRADE AND BILLS RECEIVABLES 19. ERERRREVREE @
(continued)
An ageing analysis of the trade receivables as at the RBEHER REZRHREER
end of the reporting period, based on the invoice date KRR B 1R B Y FE U AR KA R e
and net of loss allowance, is as follows: DITWR -
2025 2024
20254 20244
RMB’000 RMB’000
AR¥ TR ARETIT
Within 6 months 61& A A 31,338
6 to 12 months 6= 121E A 11,321
Over 12 months 1218 A+ 3,669
Total FEE 46,328
The movements in the loss allowance for impairment of ERERFOREERREZESHNT -
trade receivables are as follows:
2025 2024
2025 20244
RMB’000 RMB’000

AR®T R ARETT

At the beginning of the year NG 16,212
Impairment of trade receivables, net [& U B R B % 48

(note 6) (HF3E6) 39,202
Amount written off as uncollectible  #fi #5-1~ 7] U [2] 4 58 (32,665)
At the end of the year RE R 22,749
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

19. TRADE AND BILLS RECEIVABLES

(continued)

An impairment analysis is performed at each reporting
date using a provision matrix to measure expected
credit losses. The provision rates are based on days
past due for groupings of various customer segments
with similar loss patterns (i.e., by customer type and
rating, and coverage by letters of credit or other forms
of credit insurance). The calculation reflects the
probability-weighted outcome, the time value of money
and reasonable and supportable information that is
available at the reporting date about past events,
current conditions and forecasts of future economic
conditions. Generally, trade receivables are written off
if past due for more than one year and are not subject
to enforcement activity.

Set out below is the information about the credit risk
exposure on the Group’s trade receivables using a

provision matrix:

As at 31 December 2025

Current

(not past

due)

B0 H8

(R@d)

Expected credit loss rate ~ FEHA(Z BB X 5.22%

Gross carrying amount REBE

(RMB’000) (AREEFT) 34,665
Expected credit losses RHCEEE

(RMB’000) (AREEFT) 1,810

e M BRI E
31 DECEMBER 2025 2025412 H431H

19. EWERRA R EWEE @)

REIRE B HRA B EEREETTR
BEOH - ATEFRHEEER - &
BERIDEREFRUEERANS
A% F 5 B4R (Bl FRE KT
ARIA R 5 R S E A 2 RS AR
RAREEZ D) WEMXBEE
SR BRI ENELER  E% R
BEMRBEEHAISNERAETES
T BRI BOR AR 1k 4 TR R
MARENAEER - —KRME i
RN R B R —F R TRRRY
SREIITIES) - Bl T LAMES

TR AKEEHRBRESE
HEBERRHEERRE R

M2025%F12 A31H

Past due

B

181-360
days
181%
360K

27.33%  49.78%  89.77%

26,415 6,944 14,287

7,219 3,457 12,826

tEmERNERERGERAT MRS
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e KRR
31 DECEMBER 2025 2025412 A31H
19. TRADE AND BILLS RECEIVABLES 19. ERERRREVREE @
(continued)
As at 31 December 2024 7202412 A31H
Past due
i
Current Above
(not past 1-180  181-360 360
due) days days days Total
MR 181%
(K@) 1E180K% 360k 360K L 23
Expected credit loss rate ~ TEHRE EEEX 519%  3460%  59.17%  100.00%
Gross carrying amount BEHZE
(RMB’000) (AREFT) 27,439 26,366 7,520 7,535 68,860
Expected credit losses EHEEER
(RMB’000) (ARETT) 1,424 9,123 4,450 7535 22,532
In addition to the above provision matrix, for certain br L BB ERIN B TEER
customers whose credit risk increased significantly, the RRERNNE,PME A&EEE
Group has made an individual loss allowance. As at YEL BRI BB B - 2025412 A
31 December 2025, the accumulated individual loss 318 ' AR EERE/RARK
allowance was RMB1,227,000 (2024: RMB217,000) 1,227,0007T (20244F : A R ¥
with a carrying amount before loss allowance of 217,0007T) - M iNRR EEEEM IR
RMB1,227,000 (2024: RMB217,000). B A& AR %1,227,0007T (2024

F: AR¥217,0007T) °
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e M BRI E

31 DECEMBER 2025 2025412 H431H

20. PREPAYMENTS, OTHER RECEIVABLES 20. FE{t®1E - HEWFRIE R

AND OTHER ASSETS Hih&EE
2025 2024
20254 20244
RMB’000 RMB’000
AR¥ET ARBFT
Prepayments B FRIE 3,846 8,326
Deposits e 2,507 4,772
Other receivables H fth fE Y IR 47,146 27,029
Value-added tax recoverable A UG [E] B AR 9,462 6,270
Prepayments for non-current assets JFRBIAEMAMFIE SNCGEIEN 9,340
71,366 55,737
Impairment allowance B R (2,391) (1,970)
Total et 68,975 53,767

Classified as: BEA:

Current portion mENEE 41,692
Non-current portion EMENEE 12,075
The movements in the loss allowance for impairment of HEmpEW IR EBEREES N

other receivables are as follows: ™
2025 2024
20254 20244
RMB’000 RMB’000
ARET T AR®FTT
At the beginning of the year REH) 1,160
Impairment of other receivables, net £ b & U FX I8 (B 58
(note 6) (MF3E6) 810
At the end of the year RER 1,970
As at 31 December 2025, none of the balances, except MN2025F12 A318 » i E e (A
for other receivables, was either past due or impaired fhFE U IR SN EBERSRE - R
as they related to balances for whom there was no B 7 HL BR3P AR T BR324 R 8% S g 2R
recent history of default and past due amounts (2024: M AT ZEHE R (20245 -

Nil). T)o
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e M BRRHE

31 DECEMBER 2025 2025412 431H

21. OTHER FINANCIAL ASSETS

Annual Report 2025

21.

Financial assets measured at
amortised cost

Financial assets at fair value
through profit or loss (i)

Equity investments designated at

fair value through other
comprehensive income (ii)

Total

Classified as:
Current assets
Non-current assets

REHEKATTENSH
BE
NAREBEFEEEE
Bt AR HEENS
nﬁﬁ%()

EEUAREEFEER
HEHA AL MEE
W a5 B 1 25 3% & (i)

b

8zt

O

pall]

I

32

BES
MENEE
FRBEE

(i) Financial assets at fair value through profit or loss are
fund investments. These fund investments in the
Chinese mainland and other regions were mandatorily
classified as financial assets at fair value through profit
or loss as their contractual cash flows are not solely

payments of principal and interest.

(i)  These equity investments were unlisted and irrevocably
designated at fair value through other comprehensive
income as the Group considers these investments to

be strategic in nature.

HitS®EE

2025
20254
RMB’000
AR¥T

170,562

174,911

345,473

(i)

69,496
275,977

2024
20244
RMB’000
ARBTTT

118,706

220,733

1,600

341,039

91,592
249,447

Z\\ﬁ{ﬁ'fﬁu‘fiﬂﬁ """ @JEI»AM
HESHNEMEEREZRE -
ZER R B i & B b [ A &

EREFRFBESARAEBE
AAEREEFHH AEHEENS

ﬁﬂﬁ& E-/t'_‘r/\ = lz’]iﬁ.i/mi
WM BA S R BRI -

ARAKRERDZSEARER
BREE  ZFRERLTAT

ARHIEE N AR BEAER

HE B AH AR

e
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22. CASH AND CASH EQUIVALENTS

Cash and bank balances IRITNR ek
Less: Do

Restricted bank deposits (note 1) ZRHIIRITFER

(BF3E1)
Cash in transit (note 2) ERRE (ME2)
Cash and cash equivalents ReRBEEEY

Note 1 Restricted bank deposits of RMB7,000 as at
31 December 2024 were pledged, which have
been released in 2025. Restricted bank deposits
of RMB188,000 as at 31 December 2025 were
frozen due to one guarantee bank account.

Note 2 Cash in transit of RMB328,000 as at

31 December 2025 were paid by the Group on
30 December 2025, for the repurchase of
treasury shares and settled on 5 January 2026.

At the end of the reporting period, the cash and bank
balances of the Group denominated in Renminbi
(“RMB”) amounted to RMB420,926,000 (2024:
RMB456,645,000). The RMB is not freely convertible
into other currencies, however, under the Chinese
mainland’s Foreign Exchange Control Regulations and
Administration of Settlement, and Sale and Payment of
Foreign Exchange Regulations, the Group is permitted
to exchange RMB for other currencies through banks
authorised to conduct foreign exchange business.

Cash at banks earns interest at floating rates based on
daily bank deposit rates. Short term time deposits are
made for varying periods of between one day and
three months depending on the immediate cash
requirements of the Group, and earn interest at the
respective time deposit rates. The bank balances and
pledged deposits are deposited with creditworthy
banks with no recent history of default.

e M BRI E

31 DECEMBER 2025 2025412 H431H

22. HERBESEEY

2025 2024
20254 20244
RMB’000 RMB’000
AR¥ET T ARET T
580,957 683,236
188 7

328 —
580,441 683,229

Bzl 72024512 A31 B AR HI8R
TERARE7,0007T2 HIH -
I B 2025 1 B R © 122025
F12A31 B ZRFIRITER
AR 188,000 T H — S ERIE
TER P WRE -

Mizr2 72025912 A31 B ERIRS
AR#328,0007T - ERAEE
R2025F12 30 {4 - AR
o] % B 17 Bx 10 - I R 20264F 1
ASH&S -

RB|ER  AEEUARE A
B¥DiHEMNRe RBITEHAA
K #420,926,0007T (2024 : AR
#456,645,0007T) ° AR TAI B
RARAEMEN AW BEFR
B A 1 N B B A R A5 T - B
RNEEEHRTE AEEEEER
RERTHEARBEBAEMER
IAHETTINE ZE 7S ©

RITASRERE BIIRITFRAM R
BYF B R BREUK B o K2 B E HE K
WHIR S —RE=EANZTHER
HRfE) (1R -2 &2 (B 19 BIRS 3R & 75 Sk i
E) o WIRE TE HF BN R BREUH
B RITESBR MR ERERTFR
AT HA I 2 A R SR BB R AP Y
T
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23. TRADE PAYABLES 23. ENERR

An ageing analysis of the trade payables as at the end R E R - B ERKIRER B H
of the reporting period, based on the invoice date, is as BWERER D AT -

follows:

2025 2024

20254 20244

RMB’000 RMB’000

AR% T AREET T

Within 6 months 61E H R 4,848
6 months to 1 year 618 A E15F 488
Over 1 year 1F LA E 8,668
Total B 14,004

The trade payables are non-interest-bearing and are ERERRTET B BER—FRNLE
normally settled within one year. o

24. OTHER PAYABLES AND ACCRUALS 24, HttENREBERESTER

2025 2024

2025%F 20244

RMB’000 RMB’000

AR¥T T AR®ET T

Accrued payroll EEtE & 27,242

Other taxes payable A JE B X 20,195

Accrued expenses FEET R X 13,614

Other payables H b FE N 5K IB 1,892

Provisions B 2,020

Total i 64,963
Other payables are non-interest-bearing and repayable HA N RIBAET B BRRERE

on demand. = o
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25. CONTRACT LIABILITIES 25. EHNEE

2025 2024
20254 20244
RMB’000 RMB’000
AR%T T AREFTT

Advanced receipts for integrated ERATE SRR

solutions of Al-based software Wi — 8RR
and hardware RIEW IR 11,920

26. DEFERRED INCOME 26. EFEW A
2025 2024
2025%F 20244
RMB’000 RMB’000
ARET T ARBTTT
At the beginning of the year F1 4,200
Government grants received during 4 P9 U 2 #9 BR T 8 B

the year 70 375
Amount recognised in profit or loss IR & 58 (1,184) (1,966)
At the end of the year FR 1,495 2,609

B E TRKIERNAEME
ERXPATEREN B BT KRR /0
BhER - BEXEB ABNMEEAS
BBEEEAREENERNKREIE
@R NERBEMBA -

The grants relate to the subsidies received from the
government for compensation for expenses arising
from research on certain special project. The grants
related to the expense items will be recognised as
other income in the consolidated statement of profit or
loss by measuring progress of the related project.
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27. INTEREST-BEARING BANK 27. ST EBRITER
BORROWINGS
2025 2024
2025 20244
Effective Effective
interest interest
rate (%) RMB’000 rate (%) RMB’000
BRF= B F =
(%) AR¥TT (%) AREFIT
Current bank loans  B1EASR1TE X
— unsecured — EIEH 2.08 20,000 2.8-3.8 29,999
The short-term bank loans with fixed interest rates are MERITEFIREEFXRFTRE - &
unsecured and are repayable within one year and the B WEAR—FANERE  BXH
carrying amounts of borrowings are denominated in FREEUAARBHE -
RMB.
28. DEFERRED TAX 28. IRIEFIE
The movements in deferred tax liabilities and assets FR - EERBEEEREEZEWN
during the year are as follows: N
Deferred tax liabilities EEHEEE

Fair value

Fair value adjustments of

adjustment financial

arising from  assets at fair
acquisition of  value through  Right-of-use

subsidiaries  profit or loss assets
NAREETE
BEEZEHA
WEE R 2 ] EHEEN
EEZRAh <SRMEEQA
BEERE BERE EREEE &t
RMB’000 RMB’000 RMB’000 RMB’000
ARBTR ARBTR ARETR AR®TR
At 1 January 2025 R2025F1A1H
Deferred tax (credited)/ ~ RER (GTA),/
charged to the Ik BfaERE

consolidated statement & Z ELFIE
of profit or loss during (K5E10)
the year (note 10) (1,009)

Gross deferred tax R2025%F12 A31H
liabilities at MEEHEEE
31 December 2025 FE]
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28. IEIEFIE (@)
EEHEEE ®m)

28. DEFERRED TAX (continued)

Deferred tax liabilities (continued)

Fair value
Fair value  adjustments of
adjustment financial
arising from assets at fair
acquisition of  value through Right-of-use
subsidiaries profit or loss assets Total
NARBERE
BHEEA
WK B 2 Al EHERN
EEHE EEHE EREEE &t
RMB’000 RMB’000 RMB’000 RMB’000
AR®EFT ARBEFT AR®EFT AREFTT
At 1 January 2024 20241 A1H 12,995 551 2,119 15,665
Deferred tax credited to the IAF Rt AGRA B
consolidated statement & Z EIEFIE
of profit or loss during (HizE10)
the year (note 10) (1,380) (186) (1,981) (3,547)
Gross deferred tax M2024F12A31H
liabilities at HERHIES B
31 December 2024 k] 11,615 365 138 12,118
Deferred tax assets EEREBEEE

Deductible
temporary
differences and
losses available
for offsetting
against deferred
tax liabilities
Al R 86
ELEBIEE BN
A R
EEREE
RMB’000
AR¥T

R2025F1 81H
RERGFAGEBERZ
EIEFIA (MI5E10)

At 1 January 2025

Deferred tax credited to the consolidated
statement of profit or loss during the year
(note 10)

R2025412 A31 A AEEFLIB
BERE

Gross deferred tax assets at
31 December 2025
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28. DEFERRED TAX (continued)

Deferred tax assets (continued)

28. IEIEFIE ()
FELERIBEE ®)

Deductible
temporary
differences and
losses available
for offsetting
against deferred

tax liabilities
A AR
REHIBEED
AR B 1
ZrRNERE
RMB’000
AREFTT
At 1 January 2024 R2024F1 518 3,726
Deferred tax charged to the consolidated ~RFRIKRBLGEERZRZ
statement of profit or loss during the year  EEF: 18 (Fiz£10)
(note 10) (1,094)
Gross deferred tax assets at 31 December 732024412 531 H#&)
2024 BRIEMIBEERE 2,632

For presentation purposes, certain deferred tax assets
and liabilities have been offset in the statement of
financial position. The following is an analysis of the
deferred tax balances of the Group for financial
reporting purposes:

RERE2HR ETEERBEER
BEERMBRRKEE - TRH
51 PR B 75 B S ) AN £R R FE AR IR
BRI

Net deferred tax assets recognised
in the consolidated statement of
financial position

Net deferred tax liabilities
recognised in the consolidated
statement of financial position

2025 2024
2025 2024
RMB’000 RMB’000
AR T AREEFIT
RERE AR AT A
ERAIRLERIEEE
FE -
RERE AR AT A
ERNRLERIEAE
SHEE 9,486
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28. DEFERRED TAX (continued) 28. IEIEFIE (@)
Deferred tax assets (continued) EERIEEE (&)

Deferred tax assets have not been recognised in WARFELATIE B ERIELERIEEE -
respect of the following items:

2025 2024
20254 20244
RMB’000 RMB’000
AR¥T AREFTT

Deductible temporary differences AT =R 18,047 9,335
Tax losses MBI 1,054,100 1,042,430
Total HRET 1,072,147 1,051,765
Deferred tax assets have not been recognised in R R AN K] 828 FE R s 1 7]
respect of the above items as it is not considered FEKEE FIRIE R - sk Rt Lt
probable that taxable profits will be available against BHEBRELEHBEE -

which the above items can be utilised.

The tax losses arising in the Chinese mainland are T Hp B A 3 2 A ) A T8 B 18 AT A 2R
available for a maximum of ten years for offsetting HKEEEABENRARRZRRTF
against future taxable profits of the companies in which B JE AR 5 A o

the losses arose.

There are no income tax consequences attaching to AARIMERRZNRETHEE
the payment of dividends by the Company to its A AEMER -

shareholders.
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29. SHARE CAPITAL

Annual Report 2025

29. IR

2025 2024
20255 20244
RMB’000 RMB’000
AR%ST AREF T
Issued and fully paid: BEEITRHR
103,568,000 (2024: 103,568,000) 103,568,000 %
ordinary shares of RMB1 each (2024 :
103,568,000/ )
EREBEARE
1R E @A 103,568 103,568
30. TREASURY SHARES 30. EFER G
2025 2024
2025 20244
RMB’000 RMB’000
ARE®T R ARBFTT
At the beginning of the year NG 21,661 10,442
Shares repurchased under Share IR IR A7 B (B B ]
Repurchase Mandate (i) A& 17 (i) 9,590 2,287
Shares repurchased through a R FE BRI (i)
trustee (ii) 2,959 54,164
Exercise of restricted shares 1718 32 IR %l B 19 (8,712 (45,232)
At the end of the year INCSFN 25,498 21,661
()  On 26 June 2024, the shareholders of the Company () M20245F6H26H @ "R AEIKEK

RBREBAFRE EIEXZREE
EEeR A AAMBSBLETHGE
10,356,801 % 4~ 2 &) j& 17 ([ 8% 14
BRRE])  HHEROEBLRR
BHEBHERITROBLEDN
10% °

duly resolved at the annual general meeting to
authorise the board of directors to repurchase in the
open market no more than 10,356,801 shares of the
Company (the “Share Repurchase Mandate”),
representing 10% of the total number of issued shares
as of the approval date of the Share Repurchase
Mandate.
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30. TREASURY SHARES (continued)

(i)

(continued)

During the year ended 31 December 2025, the number
of shares repurchased by the Company under the
Share Repurchase Mandate totalled 882,800 and the
total consideration for the repurchase amounted to
approximately RMB9,590,000.

The share repurchase mentioned above is aimed at
optimising the capital structure and enhancing
long-term shareholders returns. The repurchased
shares will be temporarily held as treasury shares.

During the year ended 31 December 2025, the
Company, through a trustee, repurchased 272,767
shares at a total cash consideration of approximately
RMB2,959,000.

The repurchased shares were recognised as treasury
shares and will be used as award shares under the
equity incentive scheme.

31. RESERVES

The amounts of the Group’s reserves and the

movements therein for the current and prior years are
presented in the consolidated statement of changes in

equity.

The share premium of the Group represents the
difference between capital injection and the share
capital paid by the shareholders.

e M BRI E

31 DECEMBER 2025 2025412 H431H

30. EERG @)

(i)

(&)

HZE2025F12A31BLEFE &
N AR 5 I 1 B (o) 4% 4 B [ A %
& B H51882,8000% @ BEEIR)4A
RABEL A ARE9,590,0007T ©

AR s E B EARE
I%zmﬂx%ﬁ’]ﬁ%ﬂ@#ﬁz * FEEAY
B EBERIEREFRNESR

HZE2025F 12 A31HIEFE © K
NAEBTTANERSRED
A R #2,959,0007T E [1272,767
BERZ 17 o

/E\%@E/‘]HQ{ ﬁﬁu/u EET—HX{% ’ :[[
7% FAVE AR HE 4 B 51 2118 T &Y 22
B 15 o

31. #E

REBAFERBEFENRESD
B HESE 25N A S E L -

ANERE R (B Y1 B BAX
REMNBARZ ) ZEE -
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31. RESERVES (continued) 3. #HE@#

The fair value reserve (non-recycling) comprises
the cumulative net change in the fair value of
equity investments designated at fair value
through other comprehensive income under IFRS
9 that are held at the end of the reporting period.

Other reserves mainly represents the share
premium contributed by the shareholders of the
Company before its conversion into a joint stock
company in December 2021, grant date fair value
of the restricted shares and restricted share units
granted to employees of the Company that has
been recognised in accordance with the
accounting policies for share-based payments in
note 2.4, contributions from shareholders, and
the difference between the considerations of
acquisition of equity interests from
non-controlling equity owners and the carrying
amount of the proportionate net assets.

The exchange reserve is used to record exchange
differences arising from the translation of the
financial statements of entities of which the
functional currency is not RMB.

DR BEERKE (TRE8E) 81
RIFCEBR T R ELERDFI
RAERSHRBENEEUR
REEFEAEEHH AR
e RaESRENARE

B RFTE(CFE -

EMREEETEREADAR
202112 H el & IR 9 B IR
ARl BIRR AT E B AR 0%
B MARFEERENZR
HllAR 10 B2 52 BR Hll AR 10 BE Az pA #%
FTHHA A BE(EREHT
2.4/ 0 T B9 = R BUK B
R) CBREHE AR MEE
IRiEm A AR AR /Y
REEMELANFEENERT
BZHERELE-

PE AR AN SR B IhREE
BWIFARBENER MK R
RFTELMELZE -
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32. EQUITY-SETTLED SHARE-BASED

TRANSACTIONS
Restricted share unit (RSU) Scheme

During the year ended 31 December 2021, 2,319,588
restricted share units (“RSUs”) were granted to a
director and certain employees of the Group at a price
of RMB13.87 per share unit. The RSUs granted on
1 November 2021 will be vested in tranches of 25%
each at the end of the fourth month, the sixteenth
month, the twenty-eighth month and fortieth month,
respectively, from the date of grant upon the
achievement of service period condition. The RSUs
granted on 31 December 2021 are subject to a vesting
scale in tranches of 25% each per annum from the
date of grant upon the achievement of service period
condition.

The number and movements of RSUs are as follows:

e M BRI E
31 DECEMBER 2025 2025412 H431H

32. LIERGEENROXNARS

52 PR il iz 10 BB v 51 2
HZE2021F12A31H IEFE K
EBUTRMDEMARKE13.877TH
BERM—BESKE JHE,E\&Hj
2,319,58817 X R Az Az ([
BRI EA]) - EA2021¢11H1E|
BT #) PR 6 AR 10 B A7 15 7 i A AR
%“ﬁﬁliﬁﬂﬂ#fé > R E & H B B A
FA@E AKX - F16{8 B K - F281@
AARMEA0E A R EH#25% KL
B 5% B - H2021F12 A31H X H
Y 52 BR I A% 193 B8 AL 7 A 2 K AR 75 HB
R EREBHE RE8EE
#25% K LI SR B ©

XRFIRMDEMAER REEHIT

At 1 January 2024 120241 H1H 441,596
Forfeited during the year REANE R (285,025)
Vested during the year RERNEB (85,230)

At 31 December 2024 and 1 January 2025

Vested during the year

At 31 December 2025

As at 31 December 2025, all RSUs had been vested.
The grant date fair values of the RSUs granted on
1 November 2021 and on 31 December 2021 were
determined based on the difference between the
market share price at the grant date and the price of
the RSUs payable by the grantee of RMB13.87 per
share unit. The weighted average grant date fair values
of these RSUs issued on 1 November 2021 and
31 December 2021 are RMB61.73 and RMB31.40 per
share unit, respectively.

720245612 A31H &
20251 A1H

RERNFB

MR2025%12 A31H

71,341

(71,341)

R2025%F 12 A31H » FT A SR #l
BB ESE - 12021511 5
1H X%2021F12A31 B R FHZR
FIRMEMNFETHARBEKRR
B BIAY T 5 AR (B B AR A FE T /Y
R FIR D B B IR T RGO BAL
ARBIBBITTHEZEETE - I
2021411 418 Kk2021412 A 31
AT EFEXRHIRMEMANR
TEHINEFTARARBESMNATR
MEMARKE1.73TR AR
31.407T °

trRENERERGER AT LN
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32. EQUITY-SETTLED SHARE-BASED 2. LEREENROLZARS

TRANSACTIONS (continued)

On 24 April 2024, the Group granted 3,107,040
restricted shares at the price of RMBO0.00 per share to
forty-two employees. Among them, 2,907,040
restricted shares granted will be vested in 25% on the
grant date, and the remaining 75% will be assessed
through certain performance conditions and vested at
the end of the 12th, 24th and 36th months,
respectively, from the grant date. Another 200,000
restricted shares granted will be vested in batches
upon the achievement of the performance appraisal
milestones as agreed in the grant agreement.

On 24 April 2025, the Group granted 10,000 restricted
shares at the price of RMBO0.00 per share to one
employee. Among them, 5,000 restricted shares
granted will be vested in 50% on the grant date, and
the remaining restricted shares will be assessed
through certain performance conditions and vested in
tranches of 25% each at the end of the ninth month,
the twenty-first month, respectively, from the date of
grant date.

(&)

R2024F4 5248 KEBUFK
AR0.00THEK 425 & B %
113,107,040 18 X PR #lI % 0 o E A
2,907,040 1% % BR #ll i 15 1§ A% T B
SEE25%  HER75% 5 BBE T4H
RS - PRI TFEESE12
EAR - F24ME AR K% E361EH AR
5B o B/MNE R 2 200,000 %R
IR KR ER R T IHRET N EN
BUEZERBEOMEE -

R2025%F 4 8248 KEBUFK
AR®0.00THERA—BELE
£ 10,000/% % R #I B 19 o E A -
5,0000% 5 bR #ll & 7 A5 7 5% F B B 55
B50% @ HAZRE RO K ABE
FEEEHFTE - DRIRR T HE
FREEOE AR KR FE21E A K H #HE 5
[B25% o
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EQUITY-SETTLED SHARE-BASED
TRANSACTIONS (continueq)

2022 Equity Incentive Scheme (continued)
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32. LEREEIRO NS
()

2022 F PR RE B B 5T &) ()

The number and movements of restricted shares are as SRHIRODEEE REEBWNT

follows:
At 1 January 2024
Granted during the year

Forfeited during the year
Vested during the year

At 31 December 2024 and 1 January 2025

Granted during the year
Forfeited during the year
Vested during the year

At 31 December 2025

R2024%1 A1H 2,330,280
RERET 3,107,040
RERERK (315,634)
RFE N B (3,057,040)

R2024FE12 B31H &
202541 H1H 2,064,646

REREF 10,000
RERBE IR (291,162)
REANEREB (639,167)

2025512 A31H 1,144,317

As at 31 December 2025, 1,144,317 restricted shares R2025F12 A31H » 1,144,317}
remained unvested. The grant date fair values of the RS REB - 12024F4
restricted shares granted on 24 April 2024 and 24 April H248 k20254 A24B & TR
2025 were determined based on the market share RHBOOETEAALBES IR
price at the grant date of RMB13.49 and RMB10.33 R BN TSEREARK13.497T

per share, respectively.

NOTES TO THE CONSOLIDATED
STATEMENT OF CASH FLOWS

(@) Major non-cash transactions

MARMA10.33TEE -

33. MEBRETMEBRMTE

@ EXFRERS

During the year, the Group had non-cash RER REERETHREX
additions to right-of-use assets and lease BFENHERHETRAEEE
liabilities of RMB9,176,000 (2024: RMB764,000), MEERERNIFRESREAR
in respect of lease arrangements for certain plant #9,176,0007T (20244 : AR

and buildings.

#764,0007T) °
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33. NOTES TO THE CONSOLIDATED 3. mEBRERERM T @

STATEMENT OF CASH FLOWS (continueq)

(b) Changes in liabilities arising from (b) MEETBELENEESEE
financing activities

Listing Interest-

Lease expense bearing bank
liabilities payable  borrowings Total
HEEE EBALHEX FERTEX Bt
RMB’000 RMB’000 RMB’000 RMB’000
ARETR ARBTR AR¥TRT AR®T=R

As at 1 January 2025 202551 A1H 1,883 231 29,999 32,113
Changes from financing BER &R EE
cash flows (4,157) (231) (10,138) (14,526)
Termination of lease BIFEERH
contracts (185) (185)
New leases k) 9,176 9,176
Interest expense FMERZ 20 - 13 35
As at 31 December 2025 72025412 A31H 6,923 26,923
Listing Interest-
Lease expense  bearing bank
liabilities payable borrowings Total
HERRE REANLMRAX FEHRTER CE
RMB’000 RMB’000 RMB’000 RMB’000
ARBTT AR®FTR ARBTT ARETR
As at 1 January 2024 120241 A1H 9,374 1,132 = 10,506
Changes from financing BtER & HEZH)
cash flows (5,949) (901) 29,990 23,140
Termination of lease BIEHRERH
contracts (2,526) - - (2,526)
New leases i) 764 - - 764
Interest expense FERX 220 - 9 229

As at 31 December 2024 72024512 A31H 1,883 231 29,999 32,113
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TO THE CONSOLIDATED

STATEMENT OF CASH FLOWS (continueq)

(c) Total cash outflow for leases

The total cash outflow for leases included in the
statement of cash flows is as follows:

e M BRI E
31 DECEMBER 2025 2025412 H431H

33. FERERERKHT @

c) HENRESRHBRHE

FARERERNEAERS R
HARREINT -

2025 2024
20254 20244
RMB’000 RMB’000
AR¥ T ARBFT

Within operating activities KRB
Within financing activities BEEBNA
Total a&t

34. COMMITMENTS

The Group had the following contractual commitments

at the end

of the reporting period:

1,640
5,949

7,589

34, EIE

REERHFEHARNEGHAFEDT :

2025 2024
20254 2024
RMB’000 RMB’000
AR¥ T ARBT T

Purchase of other financial assets BEHM & FEE
(note 1) (BF5E1)

Capital contributions & 58

Total #E

Note 1: The Group has committed to purchase a fund

investment of USD524,468 (equivalent to
RMB3,686,000) as at 31 December 2025.

6,940
270,000

276,940

BfsE1 :  R202512A31H » A&
BEAmBEEESKRE
524,468k L (HHE M AR
3 686,0007T) °
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35. RELATED PARTY TRANSACTIONS 35. B ARZ
(a) Transactions with related parties (a) HEBMAINXS
The Group had the following transactions with RAEE - A& B AR 77
related parties during the year: TR BT -

2025 2024
2025 20244
RMB’000 RMB’000
AR¥ T ARETTT

Revenue from the provision of  #2#t A T %5 gEE {7 R
Al-based software solutions FRMEHREHEE

and sale of hardware A -
devices:
Joint ventures aEMPFE -
Subsidiaries of a non- — 4 FEFE AR A% R A
controlling shareholder RPN 1,021
Total BEF 1,021
(b) Outstanding balances with related (b) EHEEBAHNREZRES
parties
2025 2024
20254 20244
RMB’000 RMB’000
AR® T AR®T T
Amounts due from related JrE Uk Ba B 5 FROE -
parties:
Subsidiaries of a non- — 24 FE 5 AR A% R A

controlling shareholder RPN 1,635
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35. RELATED PARTY TRANSACTIONS

(continued)

()

Compensation of key management personnel of

e M BRI E
31 DECEMBER 2025 2025412 H431H

35. BB AR Z @)

(c) AEEBRETEASHS

the Group:

2025 2024
20254 20244
RMB’000 RMB’000
AR¥T T AREF T

Salaries, bonuses, allowances ¥ ~ {£41 ~ EZEIRE
and benefits in kind Y 4@ F| 6,497
Pension scheme contributions & k% 5t 2|4t 7% 367
Share based payments AR 10 2 A< 24,741

Total compensation paid to key B TRAHEE A S 2 B
management personnel T HRE 31,605

Further details of directors’, supervisors’ and
chief executive’s remuneration are included in
note 8 to the financial statements.

BHES EFLESTERA
BHMaE— B C AR
BT MIEES
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36. FINANCIAL INSTRUMENTS BY
CATEGORY

The carrying amounts of each of the categories of
financial instruments as at the end of the reporting
period are as follows:

2025

Financial assets

Financial
assets at fair
value through
profit or loss
DR EE
HTERHEEH
FAEHRER
MEMEE
RMB’000
AR®TR
Other financial assets HepEE 174,911
Trade and bills receivables &I 8k 5 I JE W Z 1 =
Financial assets included in 5 AT 58 « H A
prepayments, other WA REME
receivables, and other ENEREE
assets
Cash in transit vige 3k
Restricted bank deposits <R #3177
Cash and cash equivalents H4& KBS ZED
Net carrying amount REFE 174,911

36. REFIETHEMTA

RIPERR  SBEELHRITAENER
(ERUNE

20254

Financial assets

Financial
assets at
amortised
cost

at fair value
through other
comprehensive
income
NAREE
GTEEHSH
FTARMERSE
KENEREE
RMB’000
AR

REHAE
HE
SHRE
RMB’000
ARBER

&t
RMB’000
ARBFR

170,562
57,072

345,473
57,072

47,262

328

188
580441

47,262
328

188
580,441

855,853

1,030,764
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36. FINANCIAL INSTRUMENTS BY 36. ERETHNEMITE @
CATEGORY (continued)
Financial liabilities cEBeE
Financial
liabilities at
amortised cost
FTENEREE
RMB’000
AR T
Trade payables JE 1 BR 3K
Interest-bearing bank borrowings FFERITER
Financial liabilities included in T AH A EN RIE R ERTE A
other payables and accruals MEaE

Total BEF
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36. FINANCIAL INSTRUMENTS BY

(SI\TTECEC)FVY(bonﬁnuaﬂ

2024

Financial assets

36. HEREITHNEMT A )

20244

TREE

Financial assets

Financial at fair value Financial
assets at fair through other assets at
value through ~ comprehensive amortised
profit or loss income cost Total
WRnEE WRRBE
FAEAHEY  HEHAEEY REHK A
FAEHBER  HAEMES ER
MERMEE WaENeREE TREE CE
RMB’000 RMB’000 RMB’000 RMB’000
ARBTT ARBTT ARBTT ARBTR
Other financial assets EteREE 220,733 1,600 118,706 341,039
Trade and bills receivables Y ERF R EK R & - = 46,478 46,478
Financial assets included in 5 ATET 308 « Hitr
prepayments, other EUHEREME
receivables, and other ENEREE
assets - - 27,096 27,096
Restricted bank deposits 5 R 481777 5% = - 7 7
Cash and cash equivalents H & K3 & HEY = - 683,229 683,229
Net carrying amount REFE 220,733 1,600 875,516 1,097,849
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FINANCIAL INSTRUMENTS BY 36. REFEITHNEMT R @)
CATEGORY (continued)
Financial liabilities THMEE
Financial
liabilities at
amortised cost
HTEMNERARE
RMB’000
AREFTT
Trade payables JE 1~ BR 3R 14,004
Interest-bearing bank borrowings T ERITREK 29,999
Financial liabilities included in other payables 5t A E fth fE {28 7 fE 5+ &
and accruals MEaE 15,506
Total CEl 59,509
FAIR VALUE AND FAIR VALUE 7. TMIAAARBEMNAARE
HIERARCHY OF FINANCIAL BEH
INSTRUMENTS
Management has assessed that the fair values of cash ERENT HakRaFEW-
and cash equivalents, restricted bank deposits, trade PR BIRITF R - AR - BT
receivables, trade payables, financial assets included R - RTATER FRIE - Hb UK
in prepayments, other receivables and other assets, BEREMEENSREE  ftAH
financial liabilities included in other payables and HEMNREREFEANSRAE
accruals and interest-bearing bank borrowings NEEERITERN AR BEEAR
approximate to their carrying amounts largely due to FREERSE  TEHRZEFEIAR
the short term maturities of these instruments. The fair RHNEH - mEHENAFENS
values of the non-current portion of financial assets at BMEEFRBBON LR EBERA
amortised cost have been calculated by using its own HAGHHNEGTH o

rates.
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37. FAIR VALUE AND FAIR VALUE

HIERARCHY OF FINANCIAL
INSTRUMENTS (continued)

The Group’s finance department headed by the chief
financial officer is responsible for determining the
policies and procedures for the fair value measurement
of financial instruments. The finance manager reports
directly to the chief financial officer and the audit
committee. At each reporting date, the finance
department analyses the movements in the values of
financial instruments and determines the major inputs
applied in the valuation. The valuation is reviewed and
approved by the chief financial officer. The valuation
process and results are discussed with the audit
committee twice a year for interim and annual financial
reporting.

The fair values of the financial assets are included at
the amount at which the instrument could be
exchanged in a current transaction between willing
parties, other than in a forced or liquidation sale. The
following methods and assumptions were used to
estimate the fair values of those financial assets.

The Group invests in fund investments in the Chinese
mainland and other regions. These investments are
investment entities with carrying assets at fair value
and only a small amount of liabilities, so the Group
measures these investments at fair value of net assets
value (“NAV”).

37. EMIAAREBEEMNAAE

’Eﬁ /

fil

ER @

AEEHEEMBERE 2R
FMaEEErTeRIANABENE
MEBREEF  BBEEERAE
FUMBEREZZEEE2HM -NE
BEEH UHBMEASTERTA
MEEZSHYETERANGBENE
BHABIE - HEHERVBER
TR - HEBRE R EREEZ
ZESEFARMAAETRHR
FEMBAR -

TREENAABERERT ZHE

VERR D GRAIBEHERIN)
PRI T BB B - RI4&T
ZETHEENAABERDRA
ATHARBRK -

AREBERER T B AN E AR
MEEKRE ZFRE/RKEE
B HEAEEUAREEFEER
EELERE  ARAKEREE
FE(EEREDNAABEME

SEIRE o
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37. FAIR VALUE AND FAIR VALUE 7. EMIARAARBEENAAE
HIERARCHY OF FINANCIAL BEL @
INSTRUMENTS (continued)
Below is a summary of significant unobservable inputs LA B#E2025%F &2024F12 A
to the valuation of financial instruments together with a AR I AMECERTAERE
quantitative sensitivity analysis as at 31 December W ASBHMEEREEHXEDN
2025 and 2024
Fair value
I\ &
AARE Significant Relationship of
As at 31 December  ypopservable unobservable inputs to
M12A31H inputs fair value
2025 2024 BERFAEE A BRE ABER
2025% 2024 BWABE AREBENER
Financial assets at fair value 174,911 220,733 NAV of the Fund  The higher the NAV, the

through profit or loss: higher the fair value

Fund investments
UARBEFZEHEESHHA 174,911 220,733 HE&BEFE BEESEMES  2AEE

EHBEENERMEE s

HeRE
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37. FAIR VALUE AND FAIR VALUE 7. TMIAAARBENARE
HIERARCHY OF FINANCIAL BEER @
INSTRUMENTS (continued)

Fair value hierarchy AAREBEEZER
The following tables illustrate the fair value TEREHEASEEcHTIAARER
measurement hierarchy of the Group’s financial AESL
instruments
Assets measured at fair value: BRAAEBEIGTENEE
As at 31 December 2025 1K2025%F12 A31H
Fair value measurement using
AREBEEFAERANTEE
Quoted prices  Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3)
BEAAHRE BEATAHE
EBT % WE WASE WASE
(F—#&) (=) (B=#) &%
RMB’000 RMB’000 RMB’000 RMB’000
AR¥TRT AR¥TR ARBTRT AR®TR
Financial assets at fair value KanBEFER
through profit or loss HEB AEH

BEEremEE 174,911 174,911

Total A&r 174,911 174,911
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37. FAIR VALUE AND FAIR VALUE 7. EMITEAREBENQAAE
HIERARCHY OF FINANCIAL BE$ @)
INSTRUMENTS (continued)
Fair value hierarchy (continued) NREBEEESR @
Assets measured at fair value: (continued) BAABETENEE X (&)
As at 31 December 2024 202412 A31H

Fair value measurement using
AR EEHBRANTEE
Quoted prices Significant Significant
inactive  observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
BEAAHE ZRIAEER
ERT S WE AR AR
(B—H) (B8 (B=%) &t
RMB’000 RMB’000 RMB’000 RMB’000
ARBTFT AR®BFRT ARBTT ARETR

A

Equity investments designated at ¥ F AU AR EE

fair value through other FFERHESHHA
comprehensive income Hibfr e WaEm
BHRE = 1,600 = 1,600
Financial assets at fair value UAanfEEGTFER
through profit or loss HEBTAEH
BahesEE - - 220,733 220,733

Total CH - 1,600 220,733 222,333
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37. FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS (continued)

Fair value hierarchy (continued)

Assets measured at fair value: (continued)

The movements in fair value measurements within
Level 3 during the year are as follows:

At 1 January M1A1H
Fair value gains/(losses) recognised  H 4% /.:\‘]%/\i%ﬁﬁw
in the consolidated statement of AREEKE (EESTE
profit or loss
Investment income recognised in RéraiBmE
the consolidated statement of BEIA
profit or loss
Purchases BE
Redemption FEE
At 31 December M12H31H

The Group did not have any financial liabilities
measured at fair value as at 31 December 2025 and
2024.

During the year, there were no transfers of fair value
measurements between Level 1 and Level 2 and no
transfers into or out of Level 3 for financial assets
(2024: Nil).

37. EMIBEAABENAAE

BEES @)

D

BEfES

48

& a)

5

J

c.

BAAEBETENEE & (&)

FR EZPHPHNRABEFEE
BT

2025 2024

2025 F 20244
RMB’000 RMB’000
AR¥T ARETFT

220,733 266,895

(6,961)

190 12,239
60,236 133,185
(110,609) (184,625)

174,911 220,733

R2025%F ;2024512 A31 8 » K
EERVETMRARBETGENS
BMEE-

RER ¢REEMNAAEBE=
HE—REE Ko B meEe

MNEE T8 E =4 (20244F ¢
) o
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38. FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES

The Group’s principal financial instruments comprise
cash and cash equivalents, cash in transit, restricted
bank deposits and other financial assets. The main
purpose of these financial instruments is to raise
finance for the Group’s operations. The Group has
various other financial assets and liabilities, such as
trade receivables and trade payables, which arise
directly from its operations.

The main risks arising from the Group’s financial
instruments are foreign currency risk, credit risk and
liquidity risk. The board of directors and senior
management meet periodically to analyse and
formulate measures to manage the Group’s exposure
to these risks.

The Group has transactional currency exposures. Such
exposures arise from sales or purchases by operating
units in currencies other than the units’ functional
currencies.

The Group’s subsidiaries operate in Chinese mainland
and overseas. And the Group’s major operational
activities are carried out in the Chinese mainland and a
majority of the transactions are denominated in RMB.
The Group’s confirmed foreign currency assets and
liabilities and future foreign currency transactions
(foreign currency assets and liabilities and foreign
currency transactions are mainly denominated in
United States dollars and Hong Kong dollars) are
subject to foreign exchange risks. The Group’s finance
department at its headquarters is responsible for
monitoring the foreign currency transactions and the
scale of foreign currency assets and liabilities to
minimise foreign exchange risks.

e M BRI E
31 DECEMBER 2025 2025412 H431H

MHEREEBEERBUR

$’$IE’JI%§$E§IE BRE &

ReEEY wirBEe  XRHIER
TEFREREMSHEE -ZZE @
TAFERAAKBNEBELES
B -AEEHELZEEMERE
ENBE PINEBEREEERE
A ) FE U BR B M FE A BR B o

ZK%@%@@IEF&%&‘EEHV

79_’79|\¢§H ;fi EREE s
b5 °§$A& Eimﬁﬂﬁﬁ

7 I %I 7E 5 Eml%a? RN [E
/f/’:&ilJE’Jﬂﬁ“ °

BAFRERFEEER &
LA 2 B LA 2 S
EEE MEELHSAR -

jynY

ﬁ@@%

REEMHEARRPEAMRE
HNER - BAREBRIBHKLEED
EREARER RIS ZZUAA
REGHE RSB 2 BRAINE
BEEMBEBRRRNINEZ Z (SN
BEMBERINER W EER
FEREZTLEET)  FEIER
o AREERIUBIFTE T BT
AN SH BRI R 5 A R AINEEHE
MEERBGERE UREREIN
IE @ o

trRENERERGER AT LTS
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38. FINANCIAL RISK MANAGEMENT BXEREEEEREEK
OBJECTIVES AND POLICIES (continued) (@)
Foreign currency risk (continued) SN L B )

The following table demonstrates the sensitivity at the
end of the reporting period to a reasonably possible
change in the exchange rates of the USD and HKD

TREANFERR (HREEEE
REENAABENED) NEEHR
AER(EMEEMERTET)H

ERRBTHBARENERLED
4L BB S o

] gg =

against RMB, with all other variables held constant, of
the Group’s loss before tax (due to changes in the fair
values of monetary assets and liabilities).

As at 31 December 2024
202412 A31H

Decrease/

As at 31 December 2025
20255412831 H

Decrease/

Increase/ (increase) in Increase/ (increase) in

(CHEEERD R LR R EVEY  (decrease) in loss after tax

foreign and foreign and

exchange accumulated exchange  accumulated

rates losses rates losses

BREEE i &R

E= RRFEER fEE =< N RETEE

®m, CRL) WD B RGNy Ae: Yl

RMB’000 RMB’000

AR®TR ARETT

uUSsD ETT 5% 7,915 5% 10,280

(5%) (7,915) (5%) (10,280)

HKD BT 5% 48 5% 1,018

(5%) (48) (5%) (1,018)

Credit risk (B G
The Group trades only with recognised and AREERRERABEERITNS
creditworthy third parties. It is the Group’s policy that EHETRS - RREMBERAE
all customers who wish to trade on credit terms are FIARENEERFTETRINE
subject to credit verification procedures. In addition, FHYRAETEERER V ° It
receivable balances are monitored on an ongoing basis oh - BURES R AR - M
A& E A AR E PR I EK

and the Group’s exposure to bad debts is not
significant.
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38. FINANCIAL RISK MANAGEMENT 38. MIBEMREREBEFERBUR
OBJECTIVES AND POLICIES (continued) (4)
Maximum exposure and year-end staging EEREERFERER
The table below shows the credit quality and the TREFIERAEBNEEBEED
maximum exposure to credit risk based on the Group’s EEE=kEaEERR  Hh=x
credit policy, which is mainly based on past due SENEHER (FRIFEEMERAIE
information unless other information is available EANBTUERERKE HHER
without undue cost or effort, and year-end staging TEAER)  UERFBFEHRNF
classification as at the end of the reporting period. The HEEERSE 2B TREMEE
amounts presented are gross carrying amounts for HEREAE o

financial assets.
K2025%F12 A31H
As at 31 December 2025

12-month
ECLs Lifetime ECLs
12{8 A 78
FEFE 2HAEREERR
Simplified
Stage 1 Stage 2 Stage3  approach Total
FAER SE2RE R B3P ER 1L & &5
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTR AR%BTR ARBTR ARBTR AR®BTxR

Financial assets AR EREE
measured at amortised B 12 8 S R AR
cost included in other ENEHMEE

financial assets 170,562 170,562
Trade and bills FE AR R B IR R
receivables* B> 83,611

Financial assets included st AFEffFIE « £
in prepayments, other i FE i 3R IE I H
receivables, and other thEENSHE

assets BE
—Normal** — E&E~
— Doubtful** — FE
Restricted bank deposits 52 R #|$R 1717 3¢
— Not yet past due — HARE
Cash in transit reRe
— Not yet past due — HARE
Cash and cash ReRREEEY
equivalents
— Not yet past due — WARBEH 580,441 580,441

Total AEr 799,838 884,783
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38. FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES (continued)

Maximum exposure and year-end staging

(continued)

As at 31 December 2024

38. EREEEERBE

(&)

EaRkERFERER @

R2024F12 A31H

12-month
ECLs Lifetime ECLs
1218 A 78 4
EEBIE 2HEEEEER
Simplified
Stage 1 Stage 2 Stage 3 approach Total
F1EE F2MREER F3REER Bi% &5t
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARETRT ARETRT ARETRT ARETR
Financial assets AR EREE
measured at amortised K% A AR T
cost included in other BENEREE
financial assets 118,706 = = = 118,706
Trade and bills [ E ST ES
receivables* B = = = 69,227 69,227
Financial assets included st AFEffF0IE « H
in prepayments, other e JE M 3R 08 e E
receivables, and other HEENSRE
assets B
—Normal** — &~ 27,449 - - - 27,449
— Doubtful™ — T = = 1,617 = 1,617
Restricted bank deposits 528 #|$R 1717 &
— Not yet past due — AR 7 = = = 7
Cash and cash ReMEEEEY
equivalents
— Not yet past due — WARBEH 683,229 = = = 683,229
Total &&t 829,391 = 1,617 69,227 900,235
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38. FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES (continued)

* For trade and bills receivables to which the Group
applies the simplified approach for impairment,
information based on the provision matrix is disclosed
in note 19 to the financial statements.

> The credit quality of the financial assets included in
prepayments, other receivables and other assets is
considered to be “normal” when they are not past due
and there is no information indicating that the financial
assets had a significant increase in credit risk since
initial recognition. Otherwise, the credit quality of the
financial assets is considered to be “doubtful”.

Further quantitative data in respect of the Group’s
exposure to credit risk arising from trade receivables
are disclosed in note 19 to the financial statements.

Since the Group trades only with recognised and
creditworthy third parties, there is no requirement for
collateral. Concentrations of credit risk are managed
by customer/counterparty and by geographical region.
At the end of the reporting period, the Group had
certain concentrations of credit risk as 41% (2024:
60%) of the Group’s trade receivables were due from
the five largest customers.

The Group monitors its risk to a shortage of funds
based on the maturity of its financial assets and
financial liabilities and projected cash flows from
operations.

e M BRI E
31 DECEMBER 2025 2025412 H431H

BHEREEBEREE
@

Y ABASEBERERELEDN
EUWER R EBEEEMS - ER
BEBERENERN I B RERME
19 -

* o FTATRN IR - H A RAGRIE K&
HpEENTREENEEER
FEHAai BEYEENERS
BMEENEERR B 1L HRIA
RABENEHHERRBIER] B
AeREENEREEREERF
5t o

BRASERYERELNEER
R EMELBE  WERMBR
RMEE19

ARAEEEHEERTBEERL
ME=ZFETRS - BB ARE
G - EEERRRNIEER,/
HWFHRMEEIE - PNIRE K -
R AEE41% (20244 : 60% ) A
EUREEFRBEAARE a'ém%@
FEAETEERBREFRE

$%@$ﬂ?ﬁé%ﬂﬁ?&ﬁﬂﬁ%ﬂ’]
FEBRA R EEMSERERE
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38. FINANCIAL RISK MANAGEMENT 38. MIBEMEREBEFERBUR
OBJECTIVES AND POLICIES (continuea) (#)
Liquidity risk (continued) nREBEERRE®
The maturity profile of the Group’s financial liabilities at REBRMERRENE LRI
the end of the reporting period, based on the NEHemaB&IHERET

contractual undiscounted payments, is as follows:

On demand

or with

1year 1to2years 2to5years Over5 years Total
HES1FA 15E25 26F5F HB5F CE
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTRE AR¥TR AR¥TR AR%¥TR AR%®Tx

Trade payables JEFTER R

Financial liabilities included T A Efth & 1 778 [ &
in other payables and FERANERBE
accruals

Interest-bearing bank FRSRITER
borrowings

Lease liabilities HEAR

Total B




38.

39.
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FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES (continued)

Liquidity risk (continued)

e M BRI E
31 DECEMBER 2025 2025412 H431H

38. KEREEEEZERBEK

(#4&)

REBEL R ®)

2024
20244
On demand
or with
1year 1to2years 2to5years Overb years Total
BEIIERN 15225 25F5F RS G
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AREFL ARBTL ARBFL AREBTL ARETIL
Trade payables [ BRFR 14,004 - - - 14,004
Financial liabilities included &1 A K fth F& 5 218 J J&
in other payables and FERANERAR
accruals 15,506 - - - 15,506
Interest-bearing bank ERITER
borrowings 30,244 = = = 30,244
Lease liabilities HEERE 1,658 385 = = 2,043
Total G 61,412 385 = = 61,797

Capital management

The primary objectives of the Group’s capital
management are to safeguard the Group’s ability to
continue as a going concern and to maintain healthy
capital ratios in order to support its business and
maximise shareholders’ value.

The Group manages its capital structure and makes
adjustments to it in light of changes in economic
conditions. To maintain or adjust the capital structure,
the Group may issue new shares or debt instruments.
No changes were made in the objectives, policies, or
processes for managing capital during the year ended
31 December 2025.

EVENT AFTER THE REPORTING PERIOD

There was no significant event after the reporting
period.

EXEHE

AEBEAEENTERRRRE
AEERERENEEN RERRE
MERLE  UAXFHEEBLRER
HEREENRAL

AEBERHERAERBTRAELE
RSB ENEL HE - BERFIAE
BARERE AEENSBITHRGD
HEBLE - REE2025%F12 H 31
HIEFE EREANERFE  BXK
SRR EIEHEE) -

39. REHKRSE

BEHRIBEANEE -
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40. STATEMENT OF FINANCIAL POSITION  40. &~ A B B Bk R &

OF THE COMPANY

Information about the statement of financial position of RARRWMERARN IR R KD
the Company at the end of the reporting period is as BT

follows:

31 December

2025 2024
2025 20244
12H31H 12H31H
RMB’000 RMB’000
ARET AREFTT
NON-CURRENT ASSETS FEMENEE
Property, plant and equipment M - HE R 1,484 1,369
Right-of-use assets FREEE 1,964 582
Other intangible assets HEmm\EEEE 5,949 4,643
Investments in subsidiaries HHTBARMIKE 234,432 219,095
Investments in joint ventures HEEDTEMNKTE 2,800 —
Other financial assets EemEE 73,989 —
Amounts due from subsidiaries [ AN E e 67,107 —
Prepayments, other receivables and  F& 1 kI8 « b g Y 3k
other assets BREMEE 1,526 2,526
TOTAL NON-CURRENT ASSETS EMBEERE 389,251 228,215
CURRENT ASSETS MENE E
Inventories & 2,338 2,131
Trade receivables JrE Uk BR 3k 2,183 -
Prepayments, other receivables and TEfI3/IE - H b fE UK
other assets BREEMEE 45,581 16,790
Amounts due from subsidiaries JE W BT B~ B FRIE 608,144 793,534
Other financial assets Hih e p&E 46,700 60,100
Cash in transit EHRe 328 -
Cash and cash equivalents HeRIAEEEY 456,669 610,854
TOTAL CURRENT ASSETS mENEERE 1,161,943 1,483,409
CURRENT LIABILITIES mENBE
Trade payables JE 1T BR 3K 415
Other payables and accruals H R KB R ERT &
A 20,380
Amounts due to subsidiaries FERT BB A R ZKIR 76,825
Contract liabilities aHaE -
Interest-bearing bank borrowings 5B R1TE K 29,999
TOTAL CURRENT LIABILITIES mEN B ELRRE 127,619

31 December
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40. STATEMENT OF FINANCIAL POSITION  40. XA BB B R TR @
OF THE COMPANY (continued)

31 December 31 December
2025 2024

20254 20244
12A31H 12H31H
RMB’000 RMB’000
AR®BT T ARETFTT

NET CURRENT ASSETS MENEEFE 1,147,816 1,355,790

TOTAL ASSETS LESS CURRENT BEZLEBRTSEE

LIABILITIES 1,537,067 1,584,005
NON-CURRENT LIABILITIES ERBAE
Deferred income PR FE WA 1,120 2,234
Lease liabilities HEBE 1,703 -
TOTAL NON-CURRENT LIABILITIES 3Ei8 & (E4E%5E 2,823 2,234
NET ASSETS FEE 1,534,244 1,581,771
EQUITY HEm
Share capital fi% 7 103,568 103,568
Treasury shares JERES 40 (11,877) -
Reserves (Note) A EED) 1,442,553 1,478,203

TOTAL EQUITY W o 4B KR 1,534,244 1,581,771
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31 DECEMBER 2025 2025412 431H

40. STATEMENT OF FINANCIAL POSITION  40. &~ A B B Bk R & @)
OF THE COMPANY (continued)

Note: By EE
A summary of the Company’s reserves is as follows: RARRERENT :
Share Other  Accumulated
premium reserve losses Total
& 10 4 B HiEE 2ETEE &&t
RMB’000 RMB’000 RMB’000 RMB’000

ARBETT ARETT AREBETRTE ARETT

1 January 2024 120241818 1,827,965 96,310 (379,605) 1,544,670
Loss for the year FREE = = (107,173) (107,173)

Total comprehensive loss  F A47 A B 184858

for the year — — (107,173) (107,173)
Equity-settled share- INEREENRD X

based transactions R = 40,706 = 40,706
At 31 December 2024 7H2024F12 A31H 1,827,965 137,016 (486,778) 1,478,203

Share Other Accumulated
premium reserve losses Total
[ grili| Hibf# B 2itEE &t
RMB’000 RMB’000 RMB’000 RMB’000
AR¥TRT AR¥TR AR¥TR AR¥TxR

1 January 2025 7202541 H1H 1,827,965 137,016 (486,778) 1,478,203
Loss for the year FRNEE = - (45,391) (45,391)

Total comprehensive loss  F A47 A B 184858

for the year (45,391) (45,391)
Equity-settled share- B RR D X

based transactions R 5 9,741 9,741
At 31 December 2025 7H2025F12 A31H 1,827,965 146,757 (532,169) 1,442,553

41. APPROVAL OF THE FINANCIAL 4. HLETBRR

STATEMENTS
The financial statements were approved and EXS2CN2026F3A31BHAER
authorised for issue by the board of directors on T BT HRE -

31 March 2026.
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DEFINITIONS AND GLOSSARY OF TECHNICAL TERMS
BEREMARR

“2022 Equity Incentive
Scheme”

[20224F g i B =T & |

“2024 Equity Incentive
Scheme”

[2024 5 fu #E 2Bt &1

“2024 H Share Full
Circulation”

[2024 F HARX & i 4

“Acquisition”

[ fE =8 ]

“AI”

[ATE8e]

the equity incentive scheme adopted by the Board in accordance
with the rules thereof on 13 January 2023 and approved by the
Shareholders on the extraordinary general meeting of the Company
held on 30 March 2023, the details of which are set out in the
circular of the Company dated 10 March 2023

EEEMN2023F1 A13ERIBEH IR AERA 2 BN R &) - WK
R ARIR2023F3 A0 BITMRERRE NS L1 E - BB
R ARRE BEA2023F3 108 2B K

the 2024 H Share equity incentive scheme to be adopted by the
Company

NA B AN 2024 FHAR AR A B ED &1 2l

the conversion of unlisted shares of the Company into H Shares and
the listing of the converted H Shares on the Stock Exchange, the
details of which are set out in the announcements of the Company
dated 28 April 2025, 26 May 2025 and 13 June 2025

RARAREMBEHERAHR N ERENHRNB T ET - HF1S
HPAATIHEIA20259F4 A28 H ~ 202545 A26 H 2202546 A13
BRAE

the acquisition of 30% equity interest in the Subsidiary from the
Vendors by the Company pursuant to the Equity Acquisition
Agreement

2NN EIAR B PR W B 175 a2 1) B U5 K B AT /B8 % ) 309% AR
artificial intelligence

N
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BEREMARER

“Airdoc Universe”

[(BeETH]

“AMD”
[AMD ]

“Articles of Association”

[ARAE S A2 ARA

“associate(s)”
(B A

“AUC”

[AUC]
“Audit Committee”

Er ek

/

o
23

“Board” or “Board of
Directors”

[EFE]

“Board of Supervisors

[EEFE]

Beijing Airdoc Universe Technology Center L.P. (1t R& & &F &
B0 (BRAE)), alimited partnership established in the PRC on
22 February 2016 and an employee incentive platform of our Group

TRELETFHREPL(BREE)  —KN2016F2 228 EH
BN ERABLE  AALSEREEMBETAE

age-related macular degeneration
TR BRI

the articles of association of the Company adopted on 12 May 2021
and amended on 10 November 2022 and 29 December 2023

ANRN202145 12 BERAN - WH20224F11 A10H }22023412 A
29 R ERT MM EIZ 4 A

has the meaning ascribed to it under the Listing Rules
BEA LA TaRE

the area under the curve, a measure of serum drug concentration
over a given time period

HETHE  AFTCREBRAMEEYREENESIEZE
the audit committee of the Board

EXeELEZEE

i3S

the board of directors of our Company

RRARERE
the board of supervisors of the Company

EN/NGILE
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DEFINITIONS AND GLOSSARY OF TECHNICAL TERMS

“China” or the “PRC”

[ E

“Class lll medical
device”

[E=fRE R

“Company”

NG

“Company Law”

[{RRED]
“connected transaction”

(FERX 5]

“Core Product(s)”

“Corporate Governance
Code”

[EERSTARI

BEREMARER

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

REARANE  AAFRN S FEEEL  RABFIITHRER

=N

medical devices with relatively high risks, which shall be strictly
controlled and administered through special measures to ensure
their safety and effectiveness under the Regulation on the
Supervision and Administration of Medical Devices (& /& 22 # B2 &
EIR1RD))

RIF(EESMEE T IEED) ﬁiﬁ;ﬁ*mﬂ‘\ - BB REUE B
BB R IE B E B AREE X ﬁxﬁlﬁ’] 2R

Beijing Airdoc Technology Co., Ltd. (1t R EERHT R K H AR A
A]), a joint stock company incorporated in the PRC with limited
liability on 9 September 2015

IEREEMXERRNDARA
XA R B B RR A 7]

Al —FRKF20155F9 A9 H £

the Company Law of the PRC, as amended and supplemented from
time to time (defined on p.49)

(PEARKMBERRDE)EIRETRER) (EERFE49H)
has the meaning given to it in the Listing Rules
HAB EWRAAMETHRE

has the meaning ascribed to it in Chapter 18A of the Listing Rules;
for the purpose of this annual report, our Core Product refers to our
Airdoc-AIFUNDUS

BB FMRAIB18AER TARE  iAFHRME @ AW ZLE SR
g Airdoc-AIFUNDUS

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

EHRAIMERCI AR E TR
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BEREMARER

“CSRC”

EEEi

“Director(s)”

[E%]

“Equity Acquisition
Agreement”

[ % o L i 1p ok
“ESG Committee”

[FRE -HEk

EREEg
“Global Offering”
[EBREE]

“Grant Price”

(& T EE]

“Groupu

[REE ]

China Securities Regulatory Commission (FEFZEA5EBERLZEg),
a regulatory body responsible for the supervision and regulation of
the PRC national securities markets

ko

THESEEEEZES AEERENMS
BB

il

GEEES

!

5% 1715 1)

i

the director(s) of our Company, including all executive and
independent non-executive directors

ARRES BREMBVNTEEREYIFNTES

the equity acquisition agreement entered into between the Company
and the Vendors on 30 July 2025 in relation to the Acquisition

AT EE 57202597 A 30 B st Wi I8P AT 37 89 AR 4% U S 177 o
environmental, social and governance committee of the Board

EEERR HeNERZES

the Hong Kong Public Offering and the International Offering
FEEAABEENERRE

the price to be paid by the Participants for obtaining the Incentives
as determined by the Board or its authorized persons from time to
time during the Scheme Period after the Scheme is approved by the
Shareholders on 30 March 2024

T8I0 2024 F3 A0 B AR IRRIL AR - HBH R AEF N EIH
BEFSHAHEBREA LT IREEHN B HER

our Company and its subsidiaries

ARBIREWBRAR
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DEFINITIONS AND GLOSSARY OF TECHNICAL TERMS

“HKS”

“Hong Kong”
(&%

“ICVvD”

[ICVD]

”

“Incentive Shares
[ B A 17 |

“Incentive(s)”

BB

“Independent Third
Party(ies)”

(B E=7]

“Listing” or “IPO”

[EH IR ERAFEE
%]

“Listing Rules”

[ 8]

BEREMARER

Hong Kong dollars, the lawful currency of Hong Kong
B BEEERY

the Hong Kong Special Administrative Region of the PRC
B B F B R RITTRR

ischemic cardiovascular disease, including myocardial infarction and
cerebral infarction

BRI O M RS B IS O LR 28 N B A 28
H Shares underlying the Incentives to be granted to Participants
B R T ) AR AR H AR

incentive(s) granted by the Board to the Participants and vested by
way of Incentive Shares under the Scheme Rules by the Board

EESRABERE TN HAEFSREERAETUZE
BROFAEREE

an individual or a company which, to the best of our Directors’
knowledge, information, and belief, having made all reasonable
enquiries, is not a connected person of our Company within the
meaning of the Listing Rules

BERLIFL—UREERRMAM  ABNAE  UIER/ERREH
BAL(EER EMRA) WEARAA

the listing of our Shares on the Stock Exchange

BAPTR R OB 3 P BT

the Rules Governing the Listing of Securities on the Stock
Exchange, as amended or supplemented from time to time

B PR s E AR A (A RERT S IE)
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BEREMARER

“Model Code”

[1Z4E<7 Al |
“Mr. Gao”
=5

“Mr. Zhang”

R4
“NASDAQ”
[ HTER ]

“NMPA”

[BIREES

“Nomination Committee”

[fRRLEeg

“OEM”

R ik )

“Participant(s)”
BEGEE S

“Ping An Healthtech”

[P 8RR

the Model Code for Securities Transactions by Directors of Listed
Issuers set out in Appendix C3 of the Listing Rules

IR SXCIMEMN EMBITAEZEFETIE SR HNIRESTA
Mr. Gao Fei (= %), one of our co-founders

®ELLE - DRMANBEAIMAZ—

Mr. Zhang Dalei (3& X %), our founder, the chairman of the Board
and an executive Director

RAZAE  DHRMAVEIBA EFSXTFELRTES
the Nasdaq Stock Market

MENERRET S

2 O

the National Medical Products Administration of China (B 5 %4
-Fx = }E %)

B

the nomination committee of the Board
EESREEES

acronym for original equipment manufacturer, a business that
manufactures goods or equipment for branding and release by
others

REZER (R ROEM) - REERARBHIEARIZERERE
HEmMMBEE

selected participants in the 2022 Equity Incentive Scheme
KR 2022 F RSB ET B 2 A

Ping An Healthtech Co., Ltd. (% 2 & £ B BR A 7)), a company
established in the PRC with limited liability on 28 September 2017

FRBEERZERA
BIERQF

Al —xKR2017F9A28B = B 7 HY B IR
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DEFINITIONS AND GLOSSARY OF TECHNICAL TERMS

“Prospectus”
[ARER]
“R&D”

[ 3% |

“Remuneration and
Appraisal Committee

”

[FrEEZZES ]
“Reporting Period”
Eod=gill

“Retinal Detection Al”

[ 48 AR Az R AL

“RMB”

AR

“SaMD(s)”

[SaMD |

BEREMARER

the prospectus issued by the Company dated 26 October 2021
AR EIH2021410 A26 A 3 B =12

Research and Development

B 9% K B 2%

the remuneration and appraisal committee of the Board

EFEeFMEERZES
the year ended 31 December 2025
HZE2025F12A31HILFE

the application of Al technologies in the field of retinal imaging and
analysis. It involves using Al algorithms and machine learning
models to analyze retinal images and detect various abnormalities,
lesions, or diseases affecting the retina

ATEERMERMREKEMOITREANER - S MERALE
RREANERSERURDMARRE R AT EREENSRE
2E  BESKRE

Renminbi Yuan, the lawful currency of China
ARE  pEUEEEY

Software as a Medical Device, a class of medical software designed
to carry out one or more medical functions without the need for
actual hardware

ERBESMOTM T HEFERBRFNAIRRHNIT—BxXS
BEEIENBRTMT
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BEREMARER

“Securities Law”

[(FEZE)]

“SFO”

(7875 M IR 15151 ]

“Share(s)” or “H
Share(s)”

[z tn | 3 [HAR ]
“Shareholder(s)”
(AR |

“Stock Exchange”

[ B 22 Py |

“Strategy Committee”
[BEEZES ]

“subsidiary(ies)”

=PI

“Subsidiary”

(B AR

the Securities Law of the PRC, as amended and supplemented from
time to time

(PEARAEMBEZEFZE)EARIEFT LAETRT)

the Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong), as amended or supplemented from time to time

BREVESNERZ MBS (BT RET M)

shares in the share capital of our Company, with a nominal value of
RMB1.00 each

RARMAF G EEARE1.007TH K5
holder(s) of the Share(s)

YUESTZEPN

The Stock Exchange of Hong Kong Limited
ERBMERXIMAERRAT

the strategy committee of the Board
EEgRREEY

has the meaning ascribed to it in section 15 of the Companies
Ordinance (Chapter 622 of the Laws of Hong Kong)

BEBRBEDF622F 2 A/ GRHIFEASRPTIE TEVRE

Beijing Zhitong Technology Co., Ltd. (It R E BRI AR A 7)), a
limited company established in the PRC on July 22, 2022 and prior
to the Acquisition, a non-wholly owned subsidiary of the Company
owned as to 70% by the Company and 15% by each Vendor and
following the completion of the Acquisition, a wholly-owned
subsidiary of the Company

It REBERBAERAR  —FKN2022F7 A22 HER B KA A R
NaE > RWBEEZAARNARIEEZENBRAR  BARAFET0%
gD SHEBA15%MED  WHEEETKE BARFNEE
B B A A
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DEFINITIONS AND GLOSSARY OF TECHNICAL TERMS
BEREMARER

“Subsidiary Group” the Subsidiary and its two subsidiaries, namely Beijing Mingren
Shikang Technology Co., Ltd. (At RBAC R ER = BR A7), a
company established in the PRC with limited liability on February
20, 2006 and a wholly-owned subsidiary of the Subsidiary; and
Changsha Shigi Technology Development Co., Ltd. (KRBT
25 R A 7)), a company established in the PRC with limited liability
on April 12, 2005 and a wholly-owned subsidiary of the Subsidiary

ISIEPNGIES ¥ KWERAIAREMIKEBLAR Bt RBACHEERRERAF —K
7200652 A20 B EHEK M BR AR BB ARINEZEN B
NE AERRDEBEEREER AR - —XKKR2005F4 128 &
FEKXZHNBRAR  ARBATNEZENB AR

“Substantial has the meaning ascribed to it under the Listing Rules
Shareholder(s)”

[E2ARER] ¥  HABLWRAMETHRE

“Supervisor(s)” supervisor(s) of our Company

= B ARAEF

“Sugjian Airdoc” Sugian Airdoc Technology Center (Limited Partnership) (75 & J& i 7}

B0 (BRA%E)), alimited partnership established in the PRC on
13 October 2020 and an employee incentive platform of our Group

[TE & | B EEEERETL(BRAE®)  —KMN2020F10 A13BHEF B L
MERAEBELE  BAXEBERESBTA

“Sugian Zhongyou” Sugian Zhongyou Technology Center (Limited Partnership) (75 i& &%
HERA L (BRAE)), alimited partnership established in the PRC
on 10 November 2020 and an employee incentive platform of our
Group

REEEE B EEFIEEETL(BRAE®)  —KMR2020F11 A10BEF B L
MERAEBELE  BAXEBERESB TS

“United States” the United States of America, its territories, its possessions and all
areas subject to its jurisdiction

26 B ENRERE - HEL B AXHRDZEENMAME



W/ Y BEIUING AIRDOC TECHNOLOGY CO., LTD.  Annual Report 2025

DEFINITIONS AND GLOSSARY OF TECHNICAL TERMS
BEREMARER

“Uss$” United States dollars, the lawful currency of the United States
E B En EBREATEE®
“Vendors” collectively, Mr. YU Zhan (F7&) and Mr. YANG Yongkang (5 7k 5Z)

and each, a “Vendor”

(&7 B TEEAERGKEZGE £8RIEH]
“Yadong Beichen” Yadong Beichen Venture Investment Co., Ltd. (SR 1t [RAI 2K EHR

[ A &), previously known as Yadong Beichen Investment
Management Co., Ltd. (32 R 1t [k % & & 12 A R A 7l), a company
established in the PRC with limited liability on 2 August 2013

[EIbR] ¥ DREREIEREER AT (M RIERIEEEEERAT) » —
KR2013F8 A2BEF B AER TR A

For the purpose of this annual report, references to FAFHMS LT ENIE|BHE
“provinces” of China include provinces, municipalities under & - FRE/FEEEENEET ALK
direct administration of the central government and EJAl& °

provincial-level, autonomous regions.
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