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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS OVERVIEW

The Group endeavors to become a respectable global
fashion brand operating company that provides global
consumers satisfactory fashion products and services in a
timely and convenient manner.

The Company provides high-quality fashion apparel and
footwear products to the global market, with a primary focus
on Europe and America through third-party e-commerce
platforms such as Amazon and TikTok, as well as self-
operated online stores. Based on Zibuyu’s self-developed
digital platform, the Company has formed a global flexible
supply chain system integrating product research and
development, design and sales, which helps to launch new
products efficiently and optimise the delivery cycle. The
Company implements full-category operations, covering
women’s apparel, men’s apparel, children’s apparel,
women’s footwear and other sub categories, to meet
diversified consumer needs. Over the past two years, the
Company has undergone a brand transformation, building a
portfolio of ten core brands, streamlining its internal
mechanisms and consolidating its foundation for future
growth.
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MANAGEMENT DISCUSSION AND ANALYSIS
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In the first half of 2026, the phased easing of Sino-US
economic and trade relations led to a marginal decline in
tariff levels, while geopolitical conflicts drove up raw material
and logistics costs. The North American market experienced
inflationary pressures, weighing on overall consumer
confidence; nonetheless, online retail continued to grow at a
relatively rapid pace, with penetration rates steadily
increasing. The accelerated penetration of Al technologies
across the entire industry chain opened up new growth
opportunities for cross-border e-commerce companies. The
Company adhered to its annual strategic focus of “structural
optimisation”, systematically refining its organisational and
operational structure, accelerating the implementation of its
omnichannel strategy, deepening the integration of Al across
the entire business chain, and strengthening brand building.
Through a more resilient framework, the Company navigated
the volatility of the global trade environment and drove the
Group towards a phase of high-quality growth. During the
reporting period, the Company recorded total revenue of
approximately RMB2,827.3 million, representing an increase
of 44.2% compared to the first half of 2025; net profit
attributable to shareholders was approximately RMB137.7
million, representing an increase of 30.0% compared to the
first half of 2025. The benefits of its multi-brand,
omnichannel and globalisation strategy are gradually
becoming evident.
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MANAGEMENT DISCUSSION AND ANALYSIS

In the first half of 2026, breakthroughs were achieved in the
omni-channel strategy, with the TikTok business
experiencing explosive growth. Against the backdrop of an
increasingly refined group brand system and the TikTok
platform entering a period of growth dividends, each brand
business unit has made comprehensive deployments in
content e-commerce, building talent teams and business
processes from the ground up, and carrying out influencer
and TikTok Shop operations. Concurrently, empowered by
AIGC technology, the Company’s volume of self-produced
videos rose month by month, cumulatively exceeding
50,000 videos in the first half of the year. The commercial
model was successfully validated, establishing a healthy
sales structure comprising “influencers + product cards +
self-produced videos”. During the reporting period, revenue
from the TikTok channel surged by 662.1% year-on-year to
approximately RMB289.1 million, with its revenue
contribution increasing to 10.2%. The business has officially
transitioned from the investment phase to the phase of
scaled profitability, underscoring the Group’s robust cross-
platform adaptability. In the first half of the year, the core
Amazon business maintained steady, robust growth from a
high base, with revenue rising significantly by 29.6% year-
on-year to approximately RMB2,353.2 million. Through
precise interpretation of platform policies, the Company
carefully controlled the launch cadence of new products,
which, combined with synergistic off-platform marketing
efforts, drove continuous improvements in advertising
efficiency. New products delivered outstanding market
performance, with the average sales depth per individual
product increasing substantially. In addition, the Company
coordinated its presence across other third-party platforms
and its own self-operated websites, maintaining strategic
tracking and pilot operations for emerging sales channels,
with a view to rapidly entering and capturing market high
ground when the appropriate window presents itself.
Overall, the Group’s channel dividends are gradually being
unleashed, its diversified growth structure is becoming
healthier, and its operational risk-resistance capabilities
have been significantly strengthened.
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MANAGEMENT DISCUSSION AND ANALYSIS
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In the first half of 2026, the deep, full-chain empowerment of
Al drove a substantial leap in organisational efficiency.
Seizing opportunities for industry transformation, the
Company advanced the scenario-based implementation of
Al across core functions including product design,
marketing operations, merchandise management, and the
supply chain. The mode of application has evolved from
single-point tool assistance to a full-process closed-loop
system, greatly enhancing operational efficiency and the
precision of management decision-making. On the product
design front, Al now covers core scenarios such as creative
generation, fashion trend analysis, and style iteration,
reducing manual input in sketching and market research
whilst simultaneously increasing the accuracy of developing
hit products. On the marketing front, the Company’s
proprietary AIGC video factory was commissioned in the
second quarter, enabling the large-scale generation of short
videos, increasing production capacity several-fold, and
significantly reducing content production costs such as
location shoots. Simultaneously, the comprehensive
deployment of Al-powered intelligent advertising diagnostics
and automated pricing tools has improved advertising
placement efficiency. On the merchandise and supply chain
front, projects such as Al-powered intelligent order review,
intelligent task allocation, and intelligent order follow-up
assistants have been rolled out successively, providing
support for merchandise replenishment and production
progress tracking. During the reporting period, the Group’s
overall per-capita efficiency rose by 35% compared with the
same period last year.
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MANAGEMENT DISCUSSION AND ANALYSIS

In the first half of 2026, brand building was further advanced
in depth, and the efficiency of refined management
continued to be unleashed. During the Reporting Period, the
core brands achieved rapid growth, with brand
concentration significantly improved, as the revenue
contribution from the ten core brands increased from 54%
in 2025 to 65%. In terms of brand system development, the
core brands completed the iteration to brand book 2.0,
which defined user profiles and brand tonality, unified visual
language and scenario-based application standards, and
established a three-tier product structure comprising
“brand-image styles — enhanced signature styles —
volume-driven styles”, with a serialised development model
implemented to optimise the product mix. In terms of brand
marketing, the Company established an integrated
marketing system of “official media accounts + influencer
network + user communities”, leveraging its official
Instagram and TikTok accounts to deliver brand narratives,
collaborating with overseas social media influencers for
brand promotion and product seeding, and developing
overseas private-domain user communities to build user
assets and facilitate off-platform traffic conversion. As at the
end of the first half of the year, the total number of followers
on the overseas official social media accounts of the core
brands exceeded 600,000. Concurrently, with the refinement
of the brand BU structure, the Company further deepened
vertical brand management, enabling more focused
resource allocation, and implemented a dynamic
assessment mechanism each month, continuously unlocking
management efficiency.
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MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS
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In the first half of 2026, the global supply chain underwent
iterative upgrades, with continuous improvements in product
costs, quality and delivery lead times. The Company
increased its investment in overseas production capacity,
establishing a global capacity network with Vietham and
Myanmar as the core markets, supplemented by Cambodia
and Turkey as complementary nodes. Among them, the
Myanmar base achieved rapid capacity ramp-up leveraging
its cost advantages, while the Vietham base effectively
ensured delivery stability with its mature e-commerce
supporting facilities, with overseas production capacity
successfully exceeding 10% in the first half of the year. In
parallel, the Company conducted feasibility studies in
emerging regions such as Indonesia and Bangladesh to
further refine its global supply chain network, reduce
procurement costs and diversify risks. In addition, the
Company implemented a centralised fabric procurement
mechanism for merchandise planning, effectively reducing
costs by increasing fabric reuse rates, and carried out a
dedicated initiative for fit and fabric improvement to
systematically enhance product competitiveness, leading to
a steady decline in return rates.

In the first half of 2026, the Company strengthened its
organisational capabilities and enhanced its systemic
organisational capabilities. The Company is committed to
building a multi-tiered talent pipeline and developing an
international, occupational, professional, youthful talent
team, with the recruitment of design, technical and
operational talents from key domestic and overseas
institutions of higher education to reinforce the brand and
overseas teams. Through the deepening of brand business
unit reforms, the Company refined vertical specialisation
within each brand and increased cross-departmental
collaboration efficiency. Meanwhile, the Company adhered
to the “people-oriented” management philosophy, fostering
an open and mistake-tolerant organisational culture,
encouraging innovation and the application of Al
technologies, while concurrently enhancing employee
welfare and incentive schemes to strengthen employees’
sense of well-being and belonging, thereby stimulating team
creativity.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

For the Reporting Period, the Group’s revenue was
approximately RMB2,827.3 million, representing an increase
of approximately 44.2% when compared with approximately
RMB1,961.3 million in the same period of last year. Gross
profit was approximately RMB2,091.3 million, representing
an increase of approximately 41.9% when compared with
approximately RMB1,474.0 million in the same period of last
year. Profit and total comprehensive income for the semi-
annual year attributable to Shareholders of the Company
was approximately RMB137.7 million, representing an
increase of approximately 30.0% when compared with
approximately RMB105.9 million in the same period of last
year. Basic and diluted earnings per share of the profit
attributable to Shareholders of the Company was
approximately RMBO0.28 (six months ended 30 June 2025:
RMBO0.22).

Revenue

For the Reporting Period, revenue of the Group amounted to
approximately RMB2,827.3 million, representing an increase
of approximately 44.2% when compared with approximately
RMB1,961.3 million in the same period of last year. The
increase of revenue was mainly due to the Group’s
sustained brand momentum, the steady and robust growth
of its primary sales channel, the Amazon platform, and
multi-fold increases in other channels, such as TikTok,
driving a substantial rise in revenue.

Revenue by Sales Channel

For the Reporting Period, the revenue of the Group from
third-party e-commerce platforms was approximately
RMB2,722.0 million, representing an increase of
approximately RMB803.7 million, or approximately 41.9%,
when compared with approximately RMB1,918.3 million in
the same period of last year, mainly due to the Group’s
sustained brand momentum, with new products delivering
strong performance and marketing efforts working in
synergy, leading to steady growth on the Amazon platform
and explosive growth on TikTok. In parallel, Al-powered
full-chain empowerment and supply chain optimisation
further solidified the quality of growth, contributing to higher
revenue across all platforms.
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BEEE WD

The following table sets forth our revenue breakdown by TXREJNEZF B H IFHABZEER
sales channel for the period ended on the date indicated: EE DR AR

Six months ended 30 June
BZ6H30HLLAEA

2026 2025
2026 F 20254
Unaudited Unaudited
REEZX REEEZ
RMB’000 RMB’000
AR%ET ARBTTT

Through third-party e-commerce BRE=FEFTE
platforms

Amazon oo 5 i 2,353,170 1,815,946
TikTok TikTok 289,088 40,037
Temu Temu 17,332 50,439
Other third-party e-commerce platforms HE=FE@EmF A 62,454 11,918
Subtotal et 2,722,044 1,918,340
Through self-operated online stores BB BEML 45,587 35,505
Others Hith 59,705 7,480
Total a5 2,827,336 1,961,325
Revenue by Geographical Location ZENEE S WA

For the Reporting Period, the revenue of the Group from A& B FREBHRAEILLEMNNWAL B
North America was approximately RMB2,708.1 million, AR#¥270815&T BEFRBHA
representing an increase of approximately RMB781.5 RK#1,926.6 B &g THARKT781.5
million, or approximately 40.6%, when compared with H&7T ' FELIEE%40.6% © :ZEINEE
approximately RMB1,926.6 million in the same period of last 2 HRANEBBEHEFE BB ERZ M
year. The growth was primarily due to the Group’s proactive AZHEHENE  SHTEHEHFE -
brand-building efforts and marketing efforts, which drove  TikTokF & MR F A WAL R » & F
revenue growth on Amazon, TikTok and other expansion &M EIZMHEZRZILFEM -

platforms, with the target markets of these platforms mainly

being North America.
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MANAGEMENT DISCUSSION AND ANALYSIS

The following table sets forth our revenue breakdown by
geographical location for the period ended on the date
indicated:

EEENWED T

TREHIBEFRE B IR IEN
FE D AR

Six months ended 30 June
BZ6H30H LL<EA

2026 2025
2026 £F 20254
Unaudited Unaudited
REEX NS
RMB’000 RMB’000
AR®T T ARBTTT

North America EEM
Asia D)
Europe &M
Others EHAh
Total %

Cost of Sales

Cost of sales of the Group primarily consists of (i) cost of
inventories sold; (ii) provision for inventories; and (iii) freight
and insurance cost (first mile costs). The cost of sales of the
Group for the Reporting Period amounted to approximately
RMB736.0 million, representing an increase of
approximately RMB248.6 million, or approximately 51.0%,
when compared with RMB487.4 million in the same period
of last year, which was mainly due to an increase in the cost
of goods sold as a result of increased sales volume.

2,708,143 1,926,558
71,565 21,684
33,519 6,203
14,109 6,880

2,827,336 1,961,325

AEEBNHEERAFTERE ) BEEFE
B s (i) E B - (i) & E R A
RGERRKA) - REBENRMEHEHEE
RAL B ANRET36.08E T BEFER
HIM AR KA487.45E T NP ARE
248.6 5 & T ' AL IE K 4951.0% © %1%
ETERHRESEINMERE €M
FX S B9 3E A0 o
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Gross Profit and Gross Profit Margin

Gross profit of the Group amounted to approximately
RMB2,091.3 million for the Reporting Period, representing an
increase of approximately RMB617.3 million compared with
approximately RMB1,474.0 million in the same period of last
year. Gross profit margin of the Group was approximately
74.0% for the Reporting Period, representing a decrease of
1.2 percentage points when compared with approximately
75.2% in the same period of last year. The decrease was
mainly due to the slight decline in gross profit margin during
the period as a result of the Company’s periodic adjustments
to its product sales multipliers in order to adapt to current
market conditions and expand its market share.

Other Income

Other income of the Group mainly includes government
grants and others.

The following table sets forth a breakdown of other income
for the period ended on the date indicated:

EXNRER R

AEBERBEHENENNRBARE
2,0013BE L REFRBPHAREK
147408 BT NN ARK617.38 8
Lo ASERBEHENENED A
74.0% F WA FRHLN75.2% 7 71.2
EELH ZRLETEEARNAERE
THISRBWIERNEENTE  RABE
MABRTEMHEERE  BEAHAEF
EEBFTNE °

H i A

NS B ) H A WA = B BB B &
HAh o

TREFIEEFR B B IEEEE A WA
A4 -

Six months ended 30 June

B # B (a)
HAh

Government grants (a)
Others

=113

Total )

HZEZ6H30HILA@EA
2026 2025
2026 20254
Unaudited Unaudited
REEX ENAE T
RMB’000 RMB’000
AR®T T ARETTT
1,141
320
1,461
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Government grants provided to the Group mainly relate

to financial subsidies received from the local
governments in the PRC. There are no unfulfilled
conditions or other contingencies attached to these

grants.

Other income of the Group decreased by approximately
RMBO0.5 million to approximately RMB1.0 million for the
Reporting Period from approximately RMB1.5 million in the
same period of last year. The change was primarily due to
the concentration of government grants received in the

second half of the year.

Other (Losses)/Gains, Net

Other (losses)/gains, net of the Group mainly include net

foreign exchange gains, etc.

The following table sets forth a breakdown of other gains,
net for the period ended on the date indicated:

EEENWED T

AEEERHEOBRFHBEEL R
e 7P B3 75 U W 21 B B ER s B -
"% 5 7 B I OR 2 R R PR E EL
KB FHE -

REENEMBABEFRBNOAR
BASEETRLHARKISBEETER
EHIENOARB10EE T - %E2HT
ERHARNWINBEHBIERETFF
FTER

Hit (B18), Wz F 8

AEBEOEM(BER) WEFEIEE
TRIE N Wan FERE o

TREHEZFRBE B E b
FERRRAR -

Six months ended 30 June

Net foreign exchange (losses)/gains
Investment income from sale of financial
assets at fair value through profit or

loss

Net losses on disposal of property, plant
and equipment

Net gains on disposal of right-of-use
assets

Others

Total

B Z6HA30H LLAEA
2026 2025
2026 F 20254
Unaudited Unaudited
RECEX RIS TEZ
RMB’000 RMB’000
ARET ARBTTT
P& 5 (18 K)/ W aF 58 (25,919) 4,976
HERARETA
BaleREERE
WA 263 14
BREME  HER
REHEEFE (3))] (210)
REFAEEEDN
W 558 34 435
Efb 972 95
% (24,701) 5,310
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The Group recorded other losses, net of approximately
RMB24.7 million for the Reporting Period, as compared with
other gains, net of approximately RMB5.3 million recorded in
the same period of last year. The change was primarily due
to an increase in exchange losses due to the fluctuations in
exchange rates.

Selling Expenses and Distribution Costs

Selling expenses and distribution costs of the Group
primarily consist of (i) freight and insurance cost; (ii)
marketing and advertising expenses; (iii) commission to
e-commerce platforms; (iv) employee benefits; (v) other
platform charges; and (vi) others.

Selling expenses and distribution costs of the Group
amounted to approximately RMB1,819.9 million for the
Reporting Period, representing an increase of approximately
RMB497.7 million, or approximately 37.6%, when compared
to approximately RMB1,322.2 million in the same period of
last year. The change was primarily due to (i) an increase in
freight and insurance costs due to increased sales volume;
and (ii) an increase in marketing and advertising expenses.

General and Administrative Expenses

General and administrative expenses of the Group primarily
consist of (i) employee benefits; (ii) legal and professional
fees; (iii) asset depreciation and amortization; (iv) office
expenses; (v) IT server charges; and (vi) others.

General and administrative expenses of the Group
amounted to approximately RMB59.1 million for the
Reporting Period, representing an increase of approximately
RMB6.1 million, or approximately 11.6%, when compared
with approximately RMB52.9 million in the same period of
last year. The change was primarily due to an increase in
office expenses, as well as legal and professional fees.

AEBERHE RSB EMEBIRFED
R/ARE247TAET - MEFRHERSH
W F RN /S AREEIAETT % #

BFrEERREREESHERE T B KL
o0 e

HERX R D #HMAR

AEBNHEERI D HEKAETERE
(V&8 RIRBRA ¢ ()& iE M EERY
(iEEmFafE (){Egﬁéﬂ,\ (V) E
fthFa®  RviEM

REBRFEHBHNEER I LD HEK
KL BANRHE1,819.9F BT BEFME
HIAREE1,322 2B BTN THAR
W497. 78 87T - FILLIEIN4I37.6% © 7%
FERFEEmN()EEERIENmEER
BB RARBBCAIE 0 5 K (i) & 35 R E 5 7
S EgIE N

—RRITBAX

AEBH—BRETHASXEEZBE)EES
BRE: (VZERBEERBE : (VEE
PrEBREN (VIR (WITRESE
FA s Re(vi)yEAth o
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MANAGEMENT DISCUSSION AND ANALYSIS
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Finance Income and Costs B S U 0 R AR

Finance income of the Group mainly consists of interest ZAN&EEHB KW AT EBIFFITEAL
income from bank deposits. Finance costs of the Group  FIB U A ° BI TSR A= B B IE()R1TERK
mainly consist of (i) interest expenses on bank borrowings; HIF| B : (\EEBEBEHNF B -
and (ii) interest expenses for lease liabilities.

The following table sets forth a breakdown of finance costs & &7 & £ AR B 8 1 #3 f B A5 A AR
for the period ended on the date indicated: AR AR -

Six months ended 30 June
HZ6H30HILA<EA

2026 2025
2026 F 20254
Unaudited Unaudited
KT REEEZ
RMB’000 RMB’000
AR®BT T AREBTTT

— Finance Income — BB

Interest income from bank deposits RITHE A B WA 5,235

— Finance Costs — BARE R ZR

Interest expenses on bank borrowings RITEROFEFAX 2,211)
Interest expenses for lease liabilities HEBEBENNERX (633)
Net finance income B U AF R 2,391

For the Reporting Period, our net finance income amounted R4 Hif MBI 5 A S R84 A AR 0.5
to approximately RMBO0.5 million, representing a decrease of H&EJT ' REFRPANARK 2485 E T
RMB1.9 million when compared with approximately RMB2.4 BT ARB19EE L - XEHETER
million in the same period of last year. The change was  HR R 1T1E A B U AR A B B8R ©
primarily due to a decrease in interest income from bank

deposits.
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Profit Before Income Tax

As a result of the foregoing, profit before income tax of the
Group increased by approximately 74.7% to approximately
RMB188.3 million for the Reporting Period from
approximately RMB107.7 million in the same period of last
year. Profit before income tax of the Group as a percentage
of the revenue increased to approximately 6.7% for the
Reporting Period from approximately 5.5% in the same
period of last year, primarily due to (i) the continued release
of the Group’s brand momentum, which drove steady
growth on its primary Amazon platform and multi-fold
growth on TikTok, leading to a rapid expansion of the
Group’s overall revenue scale and an increase in gross
profit; and (ii) Al-enabled quality and efficiency
improvements across the value chain, along with refined
management, which enhanced operational and management
efficiency and contributed to significant profit growth.

Income Tax Expense

Income tax expense of the Group mainly consists of (i)
current income tax; and (i) deferred income tax.

The following table sets forth a breakdown of our income tax
expense for the period ended on the date indicated:

BR P 15 %4 B0 A8

ER EMFRER - NEBERSFAFDE
MEFRPHARE107.7EE T REL
T47T% EFHEHFNHARK188.38 &
T AEBEBRMAESHAFMBEKANR
DR EFEREIA5.5% =R HIR
H#6.7%  TEEZHNONAEEMESR
BEFEEN FTERETCHEBIAED
B2 E - TIKTok FEEBERFEBER
B EBEERIKAREBERRER - EF
B0 K (i)AIRE RE 2 SRR SR G 1k - M54
EERRACLEENRER  FIBEEEX
Big & o

FrE BB x

REBMFHSRHIE - =B\
BB RG)PRTHGBE -

TREFIEZ AR BB
EUAGELEE

Six months ended 30 June

Current income tax B ER P15 7%
Deferred income tax RIEFTISFR
Income tax expense FREHi A <

BZ6H30HILAEA
2026 2025
2026 F 20254
Unaudited Unaudited
REEER R EZ
RMB’000 RMB’000
AR®ET ARBTTT
1,149
689
1,838
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Our income tax expense increased to approximately
RMB50.6 million for the Reporting Period from
approximately RMB1.8 million in the same period of last
year. This change was primarily attributable to (i) a
significant improvement in operating performance during the
Period, which led to a substantial increase in taxable income
compared to the same period last year; and (ii) provisions
and supplementary payments of enterprise income tax for
the year 2025, following adjustments to tax requirements
imposed by competent authorities in various regions within
the PRC in respect of the industry in which the Group
operates.

Profit For the Reporting Period

As a result of the aforesaid, the Group recorded profit and
total comprehensive income for the semi-annual year
attributable to Shareholders of approximately RMB137.7
million for the Reporting Period, representing an increase of
approximately 30.0% as compared with approximately
RMB105.9 million in the same period of last year.

Capital Expenditures

The capital expenditures of the Group primarily consist of
property, plant and equipment and intangible assets. For the
Reporting Period, capital expenditures of the Group
amounted to approximately RMB5.5 million (six months
ended 30 June 2025: approximately RMB3.3 million),
representing an increase of approximately RMB2.2 million as
compared with the same period last year, which was
primarily due to an increase in the purchase of office
equipment and the renovation of staff canteens. The Group
funded its capital expenditures through the cash generated
from operations and the net proceeds from the Global
Offering.

Capital Commitment

As at 30 June 2026 and 31 December 2025, the Group had
no significant capital commitment.

EEENWED T
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BT HAZREHEONHARK06H
BT FTERHAN)APCLHREEIER
T+ FEATLFT S RRER L F R B R I8IE A1
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EBN BT - 5HE R #2025
EHERMERN -

HEHERE
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BEEFEEFBERZEKRERBLNBA
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Contingent Liabilities, Guarantees and
Litigations

As at the end of the Reporting Period, the Group did not
have any significant unrecorded contingent liabilities,
guarantees or material litigations against it.

Liquidity and Financial Resources

Our business operations and expansion plans require a
significant amount of capital, including cash and cash
equivalents as well as other working capital requirements.
Historically, we financed our capital expenditure and
working capital requirements mainly through cash generated
from operations, bank borrowings and net proceeds from
the Global Offering.

As at 30 June 2026 and 31 December 2025, the Group had
cash and cash equivalents of approximately RMB355.7
million and approximately RMB541.8 million, respectively.

As at 30 June 2026, the Group’s indebtedness mainly
comprised borrowings and lease liabilities of approximately
RMB183.7 million and RMB38.7 million, respectively. Our
borrowings and lease liabilities were mainly denominated in
RMB. The Group’s borrowings bore interests both at
variable rates and fixed rates, therefore exposing our Group
to both cash flow interest rate risk and fair value interest rate
risk. During the Reporting Period, the Group did not use
interest rate swap arrangement to mitigate its exposure
associated with fluctuations relating to interest cash flows.
However, our Group will closely monitor the trend of interest
rate and its impact on the Group’s interest rate risk
exposure to ensure it is within an acceptable level. The
Group will consider hedging interest rate risk should the
need arise.

To manage the liquidity risk, we will monitor and maintain a
level of cash and cash equivalents deemed adequate by the
management to finance our operations and mitigate the
effects of fluctuations in cash flows.

HREE - BRKRFAR
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MEBAXRAE  ERIEHANEEN
BERHRAR
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MANAGEMENT DISCUSSION AND ANALYSIS

Gearing Ratio

The Group’s gearing ratio (calculated as total liabilities
divided by total assets and multiplied by 100%) increased
from approximately 43.5% as of 31 December 2025 to
approximately 50.2% as of 30 June 2026, primarily due to (i)
an increase in trade payables for the Period in line with the
growth in revenue and inventories; (ii) an increase in income
tax payable resulting from the significant improvement in
operating performance during the Period; and (jii) a decrease
in net assets due to the distribution of dividends of last year
during the Reporting Period.

Significant Investments, Acquisitions and
Disposals

During the Reporting Period, there were no significant
investments held (including any investment in an investee
company with a value of 5% or more of the Company’s total
assets) nor other material acquisitions and disposals of
subsidiaries, associates and joint ventures.

Future Plans for Material Acquisition and Major
Investment

Save as disclosed in the section headed “Future Plans and
Use of Proceeds” in the Prospectus and in this report, the
Group did not have any other plans related to major
investment or acquisition of material capital assets during
the Reporting Period and up to the date of this report.

Pledge of Assets

The Group does not have any pledged assets as at the end
of the Reporting Period.

Foreign Exchange Risk Management

The Group operates globally and is exposed to foreign
exchange risk arising from various currency exposures.
Most of the Group’s inventory purchases are paid in the
respective functional currencies. Foreign exchange risk
arises from various currency exposures primarily through
proceeds received from customers and Shareholders, and
payments to the suppliers that are denominated in a
currency other than the Group’s functional currency. The
currencies giving rise to this risk are primarily USD and HKD.
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During the Reporting Period, the Group did not experience
any significant difficulties in or impacts on its operations or
liquidity due to fluctuations in currency exchange rates. The
Group currently does not have a foreign currency hedging
policy. However, the management of the Group monitors
foreign exchange exposure and will consider hedging
significant foreign currency exposure should the need arise.

Employees, Staff Cost and Remuneration Policy

As at 30 June 2026, the Group had 1,133 full-time
employees in total (30 June 2025: 1,058 full-time employees
in total), mainly based in Chinese mainland. For the
Reporting Period, total staff cost incurred by the Group was
approximately RMB135.5 million, representing a period-on-
period increase of approximately 11.4% when compared
with approximately RMB121.6 million in the same period of
last year. The increase was mainly due to the Group’s further
broadening of its talent structure and increased the
introduction of professionals during the Period based on
strategic development needs.

Our success depends on our ability to attract, retain and
motivate qualified personnel. We use various methods for
our recruitment, including campus recruitment, internal and
external recommendation and recruiting through
headhunting firms or agents, to satisfy our demands for
various types of talent, and we adopt high standards and
stringent procedures in our recruitment to ensure the quality
of new hires. Our employees typically enter into standard
labor contracts with us.
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We provide competitive compensation packages.
Remuneration packages for our employees mainly comprise
basic salary and performance-based bonus. We set
performance targets for our employees primarily based on
their position and department and periodically review their
performance. The results of such reviews are used for their
salary determinations, bonus awards and promotion
appraisals. To maintain and enhance the knowledge and skill
levels of our workforce, we provide our employees with
internal training, including orientation programs for new
employees, technical training for existing employees and
management training for middle to senior management. We
also offer external training opportunities to our management
team and other staff.

We implement a 4.5-day work week starting from 2025 and
introduce a self-operated free canteen for employees from
2026, which aims to improve employees’ well being,
enhance work efficiency, stimulate team creativity and
promote the sustainable development of the Group.

In order to incentivize employees, the Group has also
adopted the Share Award Scheme (Existing Shares) and the
Share Award Scheme (New Shares) on 15 September 2023
and 1 December 2023, respectively. Please refer to the
“Directors’ Report” section of 2025 annual report for details.

FUTURE PROSPECTS

In the second half of 2026, we will remain firmly committed
to our strategic positioning of “Engaging the world with
roots in China”, with “structural optimisation” as our
strategic focus. We will enhance our product capabilities,
organisational capabilities, brand capabilities and customer
touchpoint operation capabilities, so as to meet the complex
and evolving international trade environment and fierce
industry competition with a more stable organisational and
business structure. To further strengthen our competitive
advantages and drive sustainable development, we plan to
adopt the following measures:

— Continue to deepen the integration of Al across the
entire value chain, comprehensively empowering
business operations to improve both quality and
efficiency;
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Strengthen the omni-channel sales system, accelerate
the adjustment of our product mix on TikTok and the
expansion of our livestreaming operations, steadily
advance the exploration of our independent website
and offline lightweight channels, and build a diversified
and synergistic channel ecosystem;

Enhance our integrated marketing system, establish a
long-term and stable network of KOLs, drive the
scaling and upgrading of our influencer base, deploy a
US-based content production team, and deliver
authentic, locally-resonant content;

Deepen brand building, refine our brand identity, and
increase the premium and sales contribution of our
core brands;

Strengthen our global supply chain network, expand
localised fabric reserves overseas, shorten delivery
cycles, and increase the share of overseas production
capacity;

Strengthen organisational strength, broaden the
structure of our international talent, and improve talent
development and long-term incentive mechanisms.

ZEAEHER  BYRIBE
BE ARG EBAARERER
BE HEXEALARHEE
5 R REBEHWBEINREAS
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A AR - TR RE AN 12
THZL fR bR B E B G L

SEPIRHEEBR  BAEIE
BACHE  BREINEY &
RAGINEBEIGLL
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INTERESTS AND SHORT POSITIONS OF
OUR DIRECTORS AND THE CHIEF
EXECUTIVE IN THE SHARES, UNDERLYING
SHARES AND DEBENTURES

As at the end of the Reporting Period, the interests or short
positions of our Directors or chief executive of the Company
in the shares, underlying shares and debentures of the
Company or its associated corporations (within the meaning
of Part XV of the SFO) which would be required to be
notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interest
or short positions which they were taken or deemed to have
under such provisions of the SFO), or which would be
recorded in the register required to be kept pursuant to
section 352 of the SFO, or which would be required,
pursuant to the Model Code, to be notified to the Company
and the Stock Exchange, are as follows:

Name of Director/Chief
Nature of interest

EEME

executive

EE BRETRAEBHSE

TREAREMER

EERRSTRAERKRAD
EB@H‘E@&EE%E’\JE%&%

RMEHRKR EFRARAESITHA
%\73—5\$ j&ﬁ*ﬁﬂawﬁ.(ﬁ%ﬁ %&
HAE RBIEXVEL) MRty ~ ARG, RE
BEPEAREBEES RBEKRIIEXV
45%7&8"*//\%1 AN DS Qg S
= ﬁ%@%ﬁkM%&%fMWM
XWEW&&W%@%%\ B)
%A@ﬁﬁ%&%fMW%%mﬁa%ﬁ
ENZTMOESIAR  HIRBEE
SPRNZE N g AR Q| R B A BT B fE 2 3O
BEN T :

Approximate
Number of percentage of
shares Shareholding

ROBE BOFREDSLEO

Mr. Hua Bingru®

of a discretionary trust

ERMEER TEEERER RRERNARA
Mr. Chen Caixiong® Beneficial interest
BRA M e 4O Emn
Interest in controlled corporations
R LB

Mr. Wang Weiping®

of a discretionary trust
TR R EY R LEER R REEFEHAINA
Mr. Dong Zhenguo®

of a discretionary trust

ERE XL Ry rEEE 2REFRNEINA

Interest in controlled corporations/Founder

Interest in controlled corporations/Founder

Interest in controlled corporations/Founder

236,056,036 (L) 47.21%
5,000,000 (L) 1.00%
5,000,000 (L) 1.00%

22,608,772 (L) 4.52%
19,634,654 (L) 3.93%
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Notes:

(1)

@

The calculation is based on the total number of 500,000,000
Shares in issue as at the end of the Reporting Period.

Mr. Hua Bingru (“Mr. Hua”) is the settlor and appointer of
Hone Ru Trust, which is interested in all the issued shares of
Hone Ru. TMY ONE is wholly-owned by Gfxtmyun, a wholly
owned subsidiary of Hone Ru, which is in turn wholly-owned
by Hone Ru Trust. Therefore, Mr. Hua, Hone Ru and
Gfxtmyun are deemed to be interested in the shares directly
held by TMY ONE.

Mr. Chen Caixiong directly holds 100% interest in Eleganta
Limited, as such, Mr. Chen Caixiong is deemed to have
interest in the 5,000,000 Shares of the Company held by
Eleganta Limited and 5,000,000 Shares were personally held
by Mr. Chen.

Mr. Wang Weiping is the settlor and appointer of WJunzhe
Trust, which is interested in all the issued shares of WJunzhe
Limited. Also Jun is wholly-owned by WJunzhe Limited,
which is in turn wholly-owned by WJunzhe Trust. As such,
Mr. Wang Weiping is deemed to be interested in the shares
directly held by Also Jun.

Mr. Dong Zhenguo is the settlor and appointer of Dotti Trust,
which is interested in all the issued shares of Dotti Enterprise
Limited. Alitti is wholly-owned by Dotti Enterprise Limited,
which is in turn wholly-owned by Dotti Trust. As such, Mr.
Dong Zhenguo is deemed to be interested in the shares
directly held by Alitti.

The letter “L” denotes a person’s long position (as defined
under Part XV of the SFO) in the Shares.

B 3

1)

@

®)

BRBEEHR CHITRODAH
500,000,000 5T & °

ERMEE(ESSLE]) BHone Ru
Trust® B EE T ARZEFEA  Hone Ru
TrustiAHone RUAIFTA B B 1T (0 /R
B # % o [F 75 i = B Gfxtmyun (Hone
RuMZ2&WB A E]) 2&%HA  Hone
RufiHone Ru Trust2 &% A » A It -
FE S E - Hone Ru M Gixtmyun 4% &7
AmESEERBNROPHEB#ER

BR A 1 5t 4 B #% #5 B Eleganta Limited
100% K fE % - B L - BRA MR AR
& R Eleganta Limited#s A #) AN 2 7
5,000,000 B 1 & &= &
5,000,000 A i 7 1 BR S5 A= (AL A A e

TE B % 4 AWJunzhe Trustfy B & 1%
F AKRZFE A Wdunzhe Trusti®
Wdunzhe Limited#) FT A & 217 i% 17
WA Z o Also JunBEWJunzhe
Limited®= & # A + MWJunzhe Limited
FWJunzhe Trust2 B A - At - 3T
B R EWR AT Also JunBE A
Pk FER: Ea

EIRE % 4 ADotti TrustBIER T A
M Z 5 A ' Dotti Trust® Dotti
Enterprise Limited 8 FT 5 2 81T (D
# A % 25 - Alittif Dotti Enterprise
Limited® & # & ' i Dotti Enterprise
Limited 1 Dotti Trust® & # A ° F it -
EIRBICERE ARAIIEZEFEHKR
MHEERER -

[LIRER D A et iR JOE
ERBHFLHEROIFEXVED)
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Save as disclosed above, as at the end of the Reporting
Period, none of our Directors or chief executives of the
Company had interests and short positions in the Shares,
underlying Shares and debentures of the Company or its
associated corporations (within the meaning of Part XV of
the SFO) which would be required to be recorded in the
register kept by the Company pursuant to section 352 of the
SFO, or which would be required, pursuant to the Model
Code, to be notified to the Company and the Stock
Exchange.

INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS AND
OTHER INDIVIDUALS IN THE SHARES AND
UNDERLYING SHARES OF THE COMPANY

As at the end of the Reporting Period, so far as it was known
to the Directors, the following persons and entities
(excluding the Directors and chief executives of the
Company) had interests or short positions in the Shares or
underlying Shares which were notified to the Company and
the Stock Exchange pursuant to Divisions 2 and 3 of Part XV
of the SFO, or which were recorded in the register kept by
the Company under section 336 of the SFO:

TEERRAEMER
B EEEES - RIS - AR TE

EXBERITERABMERARR REE
AR EE (E& R ES M EHRGIFEXV
#B) Rty - MR KERETHEAR
BE S LA ERDIE 352G A AR /AETF
ZAME NS MORR - HARBIRE

ST RIIZB K& AN 2 B K Bt 52 P 0 4 2 MOR

A
E o

FTERREEMALRERTF
R 17 % 18 B8 AR 10 R Y R 11 K 0K

mp

RBERR - BEEMAA - THALK
(BREZXARFEZSTHRAEIN)
MEEBEROPHEEBREZFR
HAE & DI EEXVELF2 K 30 IE S
RAABMBRATMER AR - AR
B IRIREE FH R HAE 1410) 55 336 R AR E
FEMNELMOERSAER

"
Ny}

M%Eﬁ

\
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Approximate

Name of Substantial Number of percentage of
Shareholder Nature of interest shares shareholding
TERRHSE BB EEME ROHBE SOFREDLEO
Hone Ru® Interest in controlled corporations 236,056,036 (L) 47.21%
Hone Ru® R EE R
Gfxtmyun® Interest in controlled corporations 236,056,036 (L) 47.21%
Gfxtmyun® RYEEEER
TMY ONE @ Beneficial interest 236,056,036 (L) 47.21%
FeiEse Emn
Ms. Yu Feng @ Interest in controlled corporations/Founder of 25,088,421 (L) 5.02%
a discretionary trust
REZ O Ry EE R 2 EEEHEINA
Wiloru Holdings® Interest in controlled corporations 25,088,421 (L) 5.02%
Wiloru Holdings® A E
Hyufeng® Beneficial interest 25,088,421 (L) 5.02%
Hyufeng® B
Mr. Wang Shijian ¢ Founder of a discretionary trust 44,466,717 (L) 8.89%
FEERILEE® 2 REFEHEIDA
Ms. Rao Xingxing @ Founder of a discretionary trust 44,466,717 (L) 8.89%
P2 2+ 2REFEHEINA
Chichiboy Holdings Interest in controlled corporations 44,466,717 (L) 8.89%
Limited®
Chichiboy Holdings REEERER
Limited®
Xringirl® Beneficial interest 44,466,717 (L) 8.89%

Xringirl®

s sl
EnEm
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Notes:

The calculation is based on the total number of 500,000,000
Shares in issue at the end of the Reporting Period.

Mr. Hua is the settlor and appointer of Hone Ru Trust, which
is interested in all the issued shares of Hone Ru. TMY ONE is
wholly owned by Gfxtmyun, a wholly-owned subsidiary of
Hone Ru, which is in turn wholly owned by Hone Ru Trust.
Therefore, Mr. Hua, Hone Ru and Gfxtmyun are deemed to
be interested in the shares directly held by TMY ONE.

Ms. Yu Feng (“Ms. Yu”) is the settlor and appointer of Wiloru
Trust, which is interested in all the issued shares of Wiloru
Holdings. Hyufeng is wholly owned by Wiloru Holdings,
which is in turn wholly owned by Wiloru Trust. Therefore, Ms.
Yu and Wiloru Holdings are deemed to be interested in the
shares directly held by Hyufeng.

Mr. Wang Shijian and Ms. Rao Xingxing are the settlors and
appointers of Chichiboy Trust, which is interested in all the
issued shares of Chichiboy Holdings Limited. Xringirl is
wholly owned by Chichiboy Holdings Limited, which is in turn
wholly owned by Chichiboy Trust. Therefore, Mr. Wang
Shijian, Ms. Rao Xingxing and Chichiboy Holdings Limited
are deemed to be interested in the shares directly held by
Xringirl.

The letter “L” denotes a person’s long position (as defined
under part XV of the SFO) in the Shares.

Save as disclosed above, at the end of the Reporting Period,
the Directors were not aware of any other persons
(excluding Directors and chief executive of the Company) or
entities, who had an interest or short position in the shares
or underlying shares of the Company which would be
required to be disclosed to the Company under the
provisions of Divisions 2 and 3 of Part XV of the SFO, or
which would be required to be recorded in the register kept
by the Company under Section 336 of the SFO.

TERERRHMESR

B 2

M BERBEHR SEETRMO B
500,000,000 5t & °

(2) ZFE&LHEAHone Ru TrustITER T AR
LA 0 Z{57EHone RUBIFTE B %%
TR TP HEEREZ RAmESH
Gfxtmyun (Hone Rufy & & [J & 2 &)
2&¥%%H - MHone RufHone Ru Trust
2EHAE - Al - FESL A - Hone Ruk
Gixtmyun# R AR RGES EEFEN
[grlesks R i

B FEZET([HR&x]) AWioru Trustd]
HERTAREZTA @ Z{ETR Wiloru
Holdings#) PT B B B 1T 15 ¥ B 1
% ° Hyufeng B Wiloru Holdings 2 & %
A + MWiloru Holdings i Wiloru Trust
2EHRAB A R+ kWiloru
Holdings # 1% /& 7 Hyufeng & 1 15 & &9
B tn R B s o

@) EF8lkE REEHE 2 21 AChichiboy
Trustt T ER T AREZFTEA - ZEER
Chichiboy Holdings Limited 9 & 3
TR R HEAE#EZ - Xringirl 8
Chichiboy Holdings Limited &= & # 4
iff Chichiboy Holdings Limited
Chichiboy Trust2 & # A - Hiit * T5F
@5 £ - HE 2+ K Chichiboy
Holdings Limited 1% & i Xringir & #
RAENROREE#ER -

6) TLIRERBOMFENERHE]GE
ERBHFLHERGIFEXVED) ©

Bk DAt ERE SN - MIMERR - SLEEF
HoBEEMAL (REFHARFRS
TTHA BN B B RIHI M) S
FAR 1D BB IR R B 5 R B 1R DI XV
#BEE2 M B30 BRI IR BRI AN A R E
RENEDZIOAR  IREBEBFLBE
GBI 336 R HC AR E MR
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SHARE SCHEMES

The Company has adopted the Share Award Scheme
(Existing Shares) and the Share Award Scheme (New
Shares) on 15 September 2023 and 1 December 2023,
respectively. Please refer to the 2025 annual report of the
Company for details.

SHARE AWARD SCHEME (EXISTING
SHARES)

During the Reporting Period, no awards have been granted,
vested, cancelled, lapsed, or forfeited under the Share
Award Scheme (Existing Shares), and there were no
outstanding unvested awards. The number of awards
available for grant under the Share Award Scheme (Existing
Shares) at the beginning and at the end of the Reporting
Period was 45,000,000 Shares. There is no service provider
sublimit under the Share Award Scheme (Existing Shares).

As the Share Award Scheme (Existing Shares) is funded by
existing Shares only, the number of Shares that may be
issued in respect of the awards granted under the Share
Award Scheme (Existing Shares) during the Reporting
Period divided by the weighted average number of Shares in
issue for the Reporting Period is not applicable.

B Er &

NA FIA2023F9 A15H &2023F 12 A
18 2RI T iy 2B T 8 GRB IR D
N in ZENET 8 (T Rn) - 5FBHEAR
RN B2025F FEWmE -

R REEE CRERAD)

RRE R - BERIRR G, 2B E 2 GR
BRM)ITL - BB 8 R0
2 2R BN REE AR - RIS
BRI MRS BRR - BRI D BB AT EI (3R
ERMIABTHRBDEENY A
45,000,000% iz 10 - B 1H #E BT 8] GR B
B ) I RIS IRt i o TEBR &R o

R ZENE 8 CRE D) ERIRE
Bein B FHit S BE SRR R 22
Byat 8 GRB B) PR i my 22 B it 7] B
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SHARE AWARD SCHEME (NEW SHARES)

During the Reporting Period, no awards have been granted,
vested, cancelled or lapsed, and there were no outstanding
unvested awards under the Share Award Scheme (New
Shares). The number of awards available for grant under the
Share Award Scheme (New Shares) at the beginning and at
the end of the Reporting Period was 25,000,000 Shares,
also representing 5% of the total issued Shares of the
Company (excluding treasury shares) as at the end of the
Reporting Period. There is no service provider sublimit under
the Share Award Scheme (New Shares).

As no awards have been granted under the Share Award
Scheme (New Shares), during the Reporting Period, the
number of Shares that may be issued in respect of the
awards granted under the Share Award Scheme (New
Shares) during the Reporting Period divided by the weighted
average number of Shares in issue for the Reporting Period
is not applicable.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

During the Reporting Period, an aggregate of 1,655,500
Shares have been purchased by the trustee, CORE TRUST
COMPANY LIMITED, under the Share Award Scheme
(Existing Shares) on the Stock Exchange at a total amount of
HK$6,512,310.00 in accordance with the rules of the Share
Award Scheme (Existing Shares) and the terms of the trust
deed.

Save as disclosed, there were no purchase, sale or
redemption of listed securities (including any sale or transfer
of treasury shares) of the Company by the Company or any
of its subsidiaries during the Reporting Period.

The Company does not have any treasury shares (as defined
under the Listing Rules) at the end of the Reporting Period.

TERERRHMESR

B 10 52 B ET & (37 A 42)

REBHR - ERL - B8 - BUHZK
Rz B2y - B BTERRS SEEhET 8 (AR (D
BHTHAFBHREE - RIREBY R
EHHIR  RIBRD BB E GRikHm) 7
T H S B BLE 15 425,000,000 4% A% 17
MABRRENHRERRD FHITROBE
(TMEEEFRG) KI5% ° i1 BE T2
(FTAR ) W RIS IR D EREE -

A e AR B AR R A A0 2R By 5t 8 G
Befn) % 28R - it s R B AR
0 SR B ET 8 (G A tn) IR i 10 22 B) ifn )
EEETHRMNBE R AREHED %17
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BE - HEIFEEARAR LS
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PR HRE - B RE T8 GRERG)
B2 FEAEREERER D EE)ET 8 (3R
BB 8RB REFTERZLOGHRAEEE
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INTERIM DIVIDEND

The Board does not recommend the payment of interim
dividend for the Reporting Period (six months ended 30
June 2025: Nil).

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company is committed to maintaining high standards of
corporate governance to safeguard Shareholders’ rights,
enhance corporate value, develop business strategies and
policies, and improve transparency and accountability of the
Company.

The Company’s corporate governance practices are based
on the principles and the code provisions set out in the
Corporate Governance Code as amended from time to time
contained in Appendix C1 to the Listing Rules. During the
Reporting Period and up to the date of this interim report,
the Company has fully complied with the code provisions
set out in the Corporate Governance Code.

The Board will continue to review and monitor the practices
of the Company to comply with the Corporate Governance
Code and maintain high standards of corporate governance.

COMPLIANCE WITH MODEL CODE FOR
SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code set out in
Appendix C3 to the Listing Rules as its own code of conduct
for securities transactions made by the Directors. After
making specific enquiries to all Directors, each Director has
confirmed that he/she has fully complied with the Model
Code throughout the Reporting Period and up to the date of
this interim report.
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Due to the fact that designated employees (including senior
management) may from time to time be privy to inside
information, the Company has extended the scope of the
code of conduct for securities transactions to include such
employees.

AUDIT COMMITTEE

The Company has established the Audit Committee in
compliance with the Listing Rules and Corporate
Governance Code. As at the date of this report, the Audit
Committee consists of independent non-executive Directors,
being Mr. Yu Kefei, Mr. Shen Tianfeng and Ms. Luo Yan. The
chairperson of the Audit Committee is Mr. Yu Kefei, who has
appropriate accounting and relevant financial management
expertise and is appropriately qualified as required under
Rule 3.10(2) and Rule 3.21 of the Listing Rules.

The unaudited condensed consolidated interim financial
results have not been audited or reviewed by the
independent auditor of the Company. The Audit Committee
has considered and reviewed the accounting principles and
practices adopted by the Group and has discussed matters
in relation to financial reporting with the management,
including the review of the unaudited condensed
consolidated interim financial results of the Group for the
Reporting Period and this report. There is no disagreement
between the Board and the Audit Committee regarding the
accounting treatment adopted by the Company. The Audit
Committee considers that the interim financial results for the
Reporting Period are in compliance with the relevant
accounting standards, rules and regulations and appropriate
disclosures have been duly made.
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CHANGES IN THE BIOGRAPHICAL DETAILS
OF DIRECTORS AND THE CHIEF
EXECUTIVE PURSUANT TO RULE 13.51B(1)
OF THE LISTING RULES

There have been no changes in the information of the
Directors and the chief executive required to be disclosed
under Rule 13.51B(1) of the Listing Rules since the
publication of the 2025 annual report of the Company up to
the date of this report.

USE OF PROCEEDS FROM THE GLOBAL
OFFERING

The Shares were listed on the Stock Exchange on 11
November 2022 and net proceeds from the Global Offering
amounted to HK$216.4 million. As disclosed in the
announcement of the Company dated 26 August 2025 (the
“Announcement”), the Board has resolved to re-allocate the
unutilised funds originally designated for enhancing the
supply chain management system to enhance the sales and
branding capabilities of the Company, in support of the
Company’s brand building strategy. During the Reporting
Period, the Company has applied the net proceeds in
accordance with the intended use disclosed in the section
headed “Future Plans and Use of Proceeds” in the
Prospectus and the changed intended use disclosed in the
Announcement.

EFHHRAIE13.51B)KE T =
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Summary of the use of proceeds is as follows: FISRIBRAEMERIIWT :
Unutilised amount of net Utilized amount of net  Unutilized amount of net ~ Expected timetable for
Net proceeds from the proceeds as at proceeds for the proceeds as of the utilisation of the
Global Offering 31 December 2025 Reporting Period 30June2026  unutilised net proceeds
120255 BEHE 20265
Usage 2RBE 128318 E8A 6ANEABA BRAXERMEHETE
R FrEREREn RBAMEREFR igEbb ] FEREEE RARER
HKS$ million HKS million HK$ million HK$ milion
(BEET) (BE#T) (BE#T) (BE#T)

1. To be used to enhance our sales and branding 99.6 0.0 0.0 0.0 N/A
capabilities, among which: TR
AREARMOEERGIERES D i
1.1 to be used to procure Amazon advertising solution 83.6 0.0 0.0 0.0 N/A

ARREESERERATR TER
1.2 to be used to procure advertising services on other 8.0 0.0 0.0 0.0 N/A
third-party e-commerce platforms TER
BRRBEENE=AEETANRERE
1.3 tobe used to place advertisement on leading social 8.0 0.0 0.0 0.0 N/A
media platforms and procure other marketing TR
solutions
AREEANERBBTARNES REBE
EEBANE
2. To be used to enhance our supply chain management 435 0.0 0.0 0.0 N/A
system, among which: TR
ARZERAORERERAL Kb
2.1 to be used to establish our own smart logistics and 42 0.0 0.0 0.0 N/A
warehousing system TER
ARBUAMAAE IR REHER

2.2 to be used to upgrade our existing warehouse 2.3 0.0 0.0 0.0 N/A
management TR

ARARERRANEEEE
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Unutilised amount of net Utilized amount of net  Unutilized amount of net ~ Expected timetable for
Net proceeds from the proceeds as at proceeds for the proceeds as of the utilisation of the
Global Offering 31 December 2025 Reporting Period 30June 2026  unutilised net proceeds
120255 HEHE #2026
Usage 2RBE 12A31R E28A 6ANBABA BRARERMEHETE
R# FERERE" KBAMBREFR FERERE FERERE BARER
HK$ million HK$ million HK$ million HKS$ million
(BE#T) (BE#T) (BE#T) (BE#T)

3. To be used for the establishment of large-scale 504 08 03 05 31 December 2028%
independent self-operated online stores on our 20281243180
proprietary websites:

BREZMOEAEE FRUAR B S8

3.1 to be used to procure marketing solutions for large- 48.9 0.0 0.0 0.0 N/A
scale independent self-operated online stores and TR
place advertisement on leading social media
platforms
ARFEARE R MUNEHRRARRER
ANHRERT A FRIES

3.2 to be used to procure servers and other relevant 15 0.8 0.3 0.5 31 December 2028°
equipment to support the operation of the large- 20281243180
scale independent self-operated online stores
BRRBRBESEERE IR EELEE
AumEs

4. To be used to enhance our product research and 1.4 0.0 0.0 0.0 N/A
development capabilities: TR
ARRARANERHEES :

4.1 to be used to establish and upgrade our intelligent 6.5 0.0 0.0 0.0 N/A
platforms TER
BRELRARAMNDET S

4.2 to be used to upgrade and establish research and 4.9 0.0 0.0 0.0 N/A
development center TR
FARAR KB HES L

5. To be used for the upgrade and procurement of our IT 1.5 0.0 0.0 0.0 N/A
infrastructure, including procurement of cloud services, TER
hardware and software for firewalls, intelligent
management systems and design management
systems in the next three years
BRARZEARRBERPOTELRE - DERE
ERE  BABRAREN BRERRRRRER
Total 216.4 08 03 05
At

Notes: By EE

(1)  The Company has re-allocated the intended purpose of use of (1) AR FIC EBH DB 2 IREE MRS FIARR

proceeds from the Global Offering. For more details, please
refer to the Announcement.

TERE - #E— B

== == 52
AL N
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CORPORATE GOVERNANCE AND OTHER INFORMATION

(20 The Company continues to deepen the development of its
matrix of ten core brands. To align with the technical
architecture requirements for adapting to the matrix of self-
operated multi-brand websites, and in conjunction with the
trend of computing power upgrade enabled by Al-powered
business, the Company plans to dynamically match the
procurement cycle of IT infrastructure with the actual
construction progress of each self-operated brand website.
Therefore, the usage of this portion of proceeds will be
correspondingly extended. Over the next three years, the
Company will advance the project construction as scheduled
and continue to invest in accordance with the development
rhythm of each self-operated brand website. This expected
timetable is formulated based on the Company’s best
estimates of future market conditions and business
operations, and will remain subject to adjustments in light of
the development of current and future market conditions as
well as actual business needs.

Save as disclosed above, there are no other changes to the
intended use of the net proceeds from the Global Offering as
of the date of this report.

EVENT AFTER THE REPORTING PERIOD

Save as disclosed in this report, there was no significant
subsequent event after the end of the Reporting Period and
up to the date of this report.

NO MATERIAL CHANGES

Save as disclosed in this report, from the publication of the
2025 annual report of the Company and up to the date of
this report, there were no material changes affecting the
Company’s performance that need to be disclosed under
paragraphs 32 and 40(2) of Appendix D2 to the Listing
Rules.

TERERRHMESR

@ ARFHERCTARDLRIEEER
% REE S RIS A B BB N
BT [0 A AR AR
HNFRBY - DGR R
R EREE P E BN TR RS
ERETDRTE  BUZEE 2D
W IBREIE R - RKSF - AQF
B R RS WREE RIS B
BT REERERA - REMHME
THR AR T R TR R T
BOSEGITEL - BN RELN
RARTBRRNERARER LSS
KA RS -

B EXHEBESN  BEAREES 2
TR T 18 ROE R E A B PR A
2B -

HBEMEPREE
BRAREMBEEIN  REEHREE
EAREDH - PR EAREEE -
BEXLEEAEH
RS AT E S B A D 20255
FRTIBEEZARSEEN Y EYE

AR BFRE £ R B $ED2532 &
AR FTIEBERIAMTEMEKRES o
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF COMPREHENSIVE INCOME
BRSSP E2ERER

FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-751& A

Six months ended 30 June

B Z6H30HLI<EA
2026 2025
2026 F 20254
Unaudited Unaudited
REEX RS EZ
RMB’000 RMB’000
AR®BT AR®EF T
Revenue ON 2,827,336 1,961,325
Cost of sales RN (736,009) (487,361)

Gross profit EF 2,091,327 1,473,964

Selling expenses and distribution &R R AR

costs (1,819,907) (1,322,174)
General and administrative expenses —#& & 1T 5 5% (59,081) (52,948)
Net impairment losses on financial & @& ZE 5 (B &5 18

assets il (883) (257)
Other income Hfth e A 982 1,461
Other (losses)/gains, net Hi (BB ks

FRE (24,701) 5,310
Operating profit K& HE 187,737 105,356
Finance income B 3,830 5,235
Finance costs B 75 B AR (3,311) (2,844)
Profit before income tax BR P 15 B4 A1 R 8 188,256 107,747
Income tax expense Friefif (50,586) (1,838)

Profit and total comprehensive AATRREGERE

income for the period, all FEREEWE
attributable to shareholders of #EE
the Company 137,670 105,909

Basic and diluted earnings per share 78/ &) A% 5 & 15 F) B

for profit attributable to B AR E AN [ 58
shareholders of the Company ABFABBRAR
(express in RMB per share) ®ITR ) 0.22

The notes on pages 48 to 85 are an integral part of this 48Z= 858 FiEi T BN ANESRHA
condensed consolidated interim financial information. HABA IS BRI — 2 o
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF FINANCIAL POSITION
1B & OF o 1 B B AR I &

AS AT 30 JUNE 2026 72202646 H30H

Note
bg=a

ASSETS

Non-current assets

Property, plant and equipment
Right-of-use assets

Intangible assets

Deferred tax assets

Prepayments and other receivables

Financial assets at fair value through
profit or loss

Total non-current assets

Current assets

Inventories

Trade receivables

Prepayments and other receivables

Restricted cash

Term deposits
Cash and cash equivalents

Total current assets

Total assets

LIABILITIES
Non-current liabilities
Lease liabilities
Deferred tax liabilities

Total non-current liabilities

BE

FRBEE

E NN
EREEE
BVEE
EETIRE B

TR NI Ko EL A I
IR

B AR AR
TREE

FRBEEHRE

RBEE

A

B 5 WA

FEAS SRR N At B I
IR

XRHIRE
EHIER
RBehBReEHED

REBEERE

HEE

&fE
FRBEME

//////

EXEFIAAE

FRBEELE

The notes on pages 48 to 85 are an integral part of this
condensed consolidated interim financial information.

14
14
14

15
16

17
18
18
18

As at

30 June
2026
42026 F
6 H30H
Unaudited
KRB
RMB’000
AR T

887,388
304,058

82,152
712

355,723

1,630,033

1,711,885

As at

31 December

2025
20254
12A31H
Audited
=
RMB’000

AREEF T

6,277
29,393
4,497
17,875

3,200

5,031

66,273

648,786
138,062

43,667
561
14,058

541,798
1,386,932

1,453,205

11,815
6,679

18,494

FA8ES5EE M BN ARG G
HI IS E R — 3 o
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF FINANCIAL POSITION

A& Of P A B B RO 3R

AS AT 30 JUNE 2026 /7202656 A30H

As at As at
30 June 31 December
2026 2025
42026 F 20254
6H30H 12 A31H
Unaudited Audited
RIS HE R KEZ
Note RMB’000 RMB’000
=2 AR% T ARETT
Current liabilities REBE
Lease liabilities MEEE 16,653 17,284
Trade and other payables B 5 &H AN IR 21 574,640 389,808
Contract liabilities AHEE 6 1,468 4,944
Current income tax liabilities BNEAFTIS R B & 51,077 16,340
Borrowings B 22 183,650 185,910
Total current liabilities REBEEAE 827,488 614,286
Total liabilities wmes 859,010 632,780
EQUITY =
Equity attributable to AATRRELRER
shareholders of the Company
Share capital A& AR 19 174 174
Share premium IR0 = B 19 1,422,292 1,527,736
Shares held for employee share BiEERMNETE
scheme BAE RN 20 (45,136) (59,446)
Other reserves Hib (1,261,140) (1,247,054)
Retained earnings RE&BF 736,685 599,015
Total equity RSB 852,875 820,425
Total equity and liabilities EakaE8E 1,711,885 1,453,205

The notes on pages 48 to 85 are an integral part of this

S5 48785 B FT &L F /B M AN S B & BF

condensed consolidated interim financial information.

HMBERE —& 5 o
On behalf of the Board: REREF® .

Director Director

EF EF
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY
FEAS T HERBER

FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-75& A

Attributable to shareholders of the Company
ANRRREMNL
Shares held
for employee
Share Share share Other Retained
capital premium scheme reserves earnings Total
HES
R &
BRA ROEE BENRS Hitt e REEA st
Note RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
izt ARBTT ARETR ARETR ARETT ARETR ARETR

Balance at 1 January 2026 7202651 A1H#)

o 1,527,736 (59,446)  (1,247,054) 599,015 820,425

Profit for the period HEFE 137,670 137,670
Dividend distribution to I R SR AR B IR

shareholders 12 (99,416) (99,416)
Shares granted to RTEENKRG

employees (6,028) 20,114 (14,086)
Acquisition of shares under  1R15(E 8 7 =T 85

employee share scheme Bign) 20 (5,804)

Balance at 30 June 2026 202646 7308 /)
(Unaudited) B (REER)

Balance at 1 January 2025 202591 B1HH

b 174 1,581,592 (50,155)  (1,267,510) 336,170 600,271
Profit for the period BB - - - - 105,909 105,909
Dividend distribution to MRR RS SR
shareholders - (583,856) - - - (583,856)
Acquisition of shares under 1R (€ & Ik {7 5 &4
employee share scheme g 20 - - (7,964) - - (7,964)

Balance at 30 June 2025 202596 A30HH)
(Unaudited) B (REER) 174 1,527,736 (58,119)  (1,267,510) 442,079 644,360

The notes on pages 48 to 85 are an integral part of this 5548 Z=85H FT&i Mt /B AN G RF & f
condensed consolidated interim financial information. HI BB —3 D -
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CASH FLOWS
BRASHTFHRSRESR

FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-751& A

Six months ended 30 June

B Z6H30H LB A
2026 2025
2026 £F 20254
Unaudited Unaudited
REEX RS EZ
Note RMB’000 RMB’000

B ARBT T ARETT

Cash flows from operating RETHNHRESRE

activities
Cash used in operations KERMARE (51,371) (66,964)
Interest received B U F & 3,830 5,235
Income taxes paid BT (14,643) (558)
Net cash used in operating KETHARS

activities HE (62,184) (62,287)
Cash flows from investing RETHNEERE

activities
Payments for property, plant and BEWE  BEK

equipment REZNHBE S (4,758) (1,400)
Payments for intangible assets BEREEEXNN

He (759) (1,943)

Purchases of financial assets at fair & S 2 QA £ Bz A

value through profit or loss BaWemEE (44,046) (30,000)
Proceeds from sale of financial HEZRARERA

assets at fair value through profit BaWemEE

or loss Fr 15518 30,014
Proceeds from disposals of property, HE&E¥% - HE &

plant and equipment RAEFTISRIR 56 33
Loan granted to a related party [ BA B 7 IR B K (1,400) —
Decrease in investments in term EHFERIRER D

deposits 14,058 —

Net cash generated from/(used in) &R&EEEFTE,

investing activities (PR B&FE (3,296)
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CASH FLOWS

FRASHPHRESRER

FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-75& A

Six months ended 30 June

Cash flows from financing
activities

Proceeds from bank borrowings

Repayment of bank borrowings

Principal elements of lease
payments

Share repurchase

Interest paid

Dividend paid to shareholders

Net cash used in financing
activities

Net decrease in cash and cash
equivalents

Cash and cash equivalents at
beginning of the period

Effects of exchange rate changes
on cash and cash equivalents

Cash and cash equivalents at the
end of the period

The notes on pages 48 to 85 are an integral part of this

METHNRERE

RITEKAAIF IR
& RITIE K
HENFOAEED

o g @
ERHE
A B RS2 A RO BE.

BMEEBAARE
R

RERREEEY
W F R
HORERAESE
=87
EXSHHRETR
ReSENNTE

HRARAERAESE
B

condensed consolidated interim financial information.

HZ=6H30B ILEA

2026 2025

2026 20254

Unaudited Unaudited

RISERX RIC T

Note RMB’000 RMB’000
B 5 AR¥T T ARET T
123,450 88,700
(125,710) (50,000)
(9,605) (7,228)
17, 20 (9,158) (8,762)
(2,961) (2,605)
(98,457) (53,523)
(122,441) (33,418)
(177,165) (99,001)

18 541,798 446,831
(8,910) (876)

18 346,954

355,723

SE48ZE 85 B FTEIF X BN AN B & B

H 87

BERON—FED -
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
BRSO P B E R M

FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-751& A

GENERAL INFORMATION

Zibuyu Group Limited (the “Company”) was
incorporated in the Cayman Islands on 6 August 2018
as a limited liability company. The address of the
Company’s registered office is Palm Grove Unit 4, 265
Smith Road, George Town, P.O. Box 52A Edgewater
Way, #1653, Grand Cayman, KY1-9006, Cayman
Islands.

The Company is an investment holding company and
its subsidiaries (collectively, the “Group”) are
principally engaged in sale of apparel products,
footwear products and other products. The Company’s
products are mainly sourced in the People’s Republic
of China (the “PRC”) and sold to customers in
locations including the United States (the “U.S.”),
Canada, Mexico and other countries via third-party
e-commerce platforms and self-operated online stores.

During the reporting period, the ultimate controlling
shareholder of the Group was Mr. Hua Bingru
(“Mr. Hua”).

The Company’s shares have been listed on the Main
Board of The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) since 11 November 2022.

This condensed consolidated interim financial
information is presented in thousands of RMB
(“RMB’000”) unless otherwise stated.

This condensed consolidated interim financial
information has been approved for issue by the Board
of Directors on 25 August 2026.

This condensed consolidated interim financial
information has not been audited or reviewed.

—REH

FREBEEHABRAB (ARFL R
20188 A6 H RS A S LMK
REBRARF - AR AGFMM =R
3k APalm Grove Unit 4, 265 Smith
Road, George Town, P.O. Box 52A
Edgewater Way, #1653, Grand
Cayman, KY1-9006, Cayman
Islands -

ARRAE—REEER AT REW
BAR (S AER]) FEHNEH
ERMER EBEERLKEME
Mo ARANERETERBEPE
AREME([HFE]) - WiBBEE=
FEBFEakEEHME TERER
R ([EE]) - mEX - 2
REMBERHES -

RSB - A5 B o & R A
REBFEAMALE(TEEXRE]) -

E2022F11 A11B#£ - AR A K
HEEETEBEXTSTAR AR A
([BEZFT)) ER ET ©

Fr R BRI RS G HE
BEHAARETTZ -

AEPEHPHYBEERKEESS
202648 A 25 B #t 34 o

R A G BB B ERUR G E AT
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
R A Ot P M B AR o

FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-75& A

BASIS OF PREPARATION

This condensed consolidated interim financial
information for the six months ended 30 June 2026 has
been prepared in accordance with International
Accounting Standard (“IAS”) 34, “Interim Financial
Reporting”. The condensed consolidated interim
financial information does not include all the notes
normally included in annual consolidated financial
statements. Accordingly, the condensed consolidated
interim financial information should be read in
conjunction with the Group’s annual consolidated
financial statements for the year ended 31 December
2025, which have been prepared in accordance with
IFRS Accounting Standards.

ACCOUNTING POLICIES INFORMATION

Except as described below, the accounting policies
applied are consistent with those of the annual
financial statements for the year ended 31 December
2025, as described in those annual financial
statements.

Taxes on income in the interim periods are accrued
using the tax rate that would be applicable to expected
total earnings for the full financial year.

BEEE

H £2026F6 30H 1F/~1E A H A
B & Of P BRBF 15 B K O AR R B B
2R (TEBF g ER]]) 345
[FRHABF TS 3R a5 | Bt 4 - AN ARG OF
RE S ER T T BEIEBEIASF
EEHUBREROFABWRE -
Ut - AEBAE Ot BB 5 & ke B
RIEBIR B S S g et R ER
KEBH E2025F128318 1FF
ENFEEEMHITBHRE —HHE -

BERTBRER

B NPTt &SN - FTE A A2 5T I
% EH E2025F12A31H I FE
NEEMBRERMMEER -

74 =R 53 B R M M A 454 T R PR
P B (B8 T 4 T ER R B PO Y
RiHE -
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
A& O P H S AR o

FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-751& A

3 ACCOUNTING POLICIES INFORMATION 3 i HBEER @

(continued)

(@) New and amended standards adopted (a) AEBEHRMPFERRE
by the Group AMERT A
The Group has applied the following amendments REBEE R BE2026F1H1H
for the first time for their annual reporting period F 4 HY 6 S 5 B & X e A
commencing 1 January 2026: IRZICHEE
Standards Key requirements
28| FERE
Amendments to IFRS 9 and IFRS 7 Amendments to the Classification and

Measurement of Financial Instruments
BRI i S R F o RER M B mE R ST ASBEGE 285

FTIRIEFT A
Annual Improvements to IFRS Accounting Annual improvements to IFRS Accounting
Standards Standards — volumes 11
BIFR B s s & 5t RV F B 2o R B 75 o 5 HE A & 5t BN 2 R U
— 2111
Amendments to IFRS 9 and IFRS 7 Contracts referencing nature-dependent
electricity
BIFR 5 s RIS 95 MBEIR M R EER]  KEERARENENAL
FTIRIEFT A
The amendments listed above did not have any BT AR SR 1 HA R T RR A
impact on the amounts recognised in prior SHEHNETATE  HHER
periods and are not expected to significantly R RBAETEEEAY

affect the current or future periods. &
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
R A Ot P M B AR o

FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-75& A

3 ACCOUNTING POLICIES INFORMATION 3 ExHBEER @

(continued)

(b) New standards and interpretations not i ARRAMPEFER R RE

(b)

yet adopted

The following new accounting standards,
amendments to accounting standards and
interpretations have been published that are not
mandatory for the annual reporting period
commencing from 1 January 2026 and have not
been early adopted by the Group. These
standards, amendments or interpretations are not
expected to have a material impact on the Group
in the current or future reporting periods and on
foreseeable future transactions, except for IFRS
18 which will mainly impact the presentation of
the consolidated statement of comprehensive
income, with limited impact to the statement of
cash flow, and providing more disclosures
including management-defined performance
measures within the financial statements. The
Group is currently assessing the detailed
implications of IFRS 18 on the Group’s
consolidated financial statements.

TFE 28 {8 I FE R 2026 FF 1
A1B B FE RS HAHER
AT R 2R - R
AT A R R EY REREE
IREFEM - ZF AR BET AR
KRBT E RIS R RS
HRNTgHAEERAIERR
RRHGEEEATE  HEER
R EERFE18HFETETE
afErEBER2Y  HIE
EREXRTERR  WERR
HBMENELELHTE - 2
REEERTEMEBIEE - K
S E3R AT BIRR B A e 4
AIZE 185 ¥ A B & HHE S
KMABEE-
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

RS St M B E R M

FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-751& A

3 ACCOUNTING POLICIES INFORMATION 3 i HBEER @

(continued)
(b) New standards and interpretations not (b) EARERANVFEARZE
yet adopted (continued) (#)
Effective for
accounting
periods
beginning on or
Standards Key requirements after
R B E
HZERBEH
28 FERE SHHBER
Amendments to IAS 21 Translation to a Hyperinflationary 1 January 2027

B g EAIE21RIEFT A
IFRS 18

B B B 795 ¥R 5 2R R B 1855
IFRS 19

B % B 765 3 5 YE RI 5 19 55%
Amendments to IFRS 19

B PR B 75 ¥R 5 R R B 1957
fERT A
IFRS 20

B % B 765 3 5 YE RI 55 20 55%
Amendments to IFRS 10 and

IAS 28
BE PR B M5 ¥R R RSB 105R I

% /7
e et R 55285k
{EETA

Presentation Currency
BMEMBELRERRSETHNZSEE 20271 A1H

Presentation and Disclosure in 1 January 2027
Financial Statements

smk 2 20| R 2027F1 A1H

Subsidiaries without Public 1 January 2027
Accountability: Disclosures

FRAEZAEEMBRARINKE 20271 A1H

Subsidiaries without Public 1 January 2027
Accountability: Disclosures

FRAHAZAEEMBRRNRE 202741 A1H

Regulatory Assets and Regulatory 1 January 2029
Liabilities

ERIEENERIAR 202941 H1H

Sale or Contribution of Assets between To be determined
an Investor and its Associate or Joint
Venture

REEEABENFRAEEREZHEN T
BEHEITE

N

s



CRITICAL ACCOUNTING ESTIMATES
AND JUDGEMENTS

The preparation of condensed consolidated interim
financial information requires management to make
judgements, estimates and assumptions that affect the
application of accounting policies and the reported
amounts of assets and liabilities, income and
expenses. Actual results may differ from these
estimates.

In preparing this condensed consolidated interim
financial information, the significant judgements made
by management in applying the Group’s accounting
policies and the key sources of estimation uncertainty
were the same as those that applied to the
consolidated financial statements for the year ended
31 December 2025, as described in those annual
financial statements.

2026 FHIFE o FRERAARRLAA

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

RS St M B E R M

FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-75& A

4

B 2 & 5 5 B K

RSB A ot HIH 5 & R
BEBAFHEERMASABRN
REENEE WARRAXHE®R
SRR FE - EET RRER - BERAE
RATEA RN ZEMET -

REERERE P BB ER
B BEEREEREAASESHEBUR
e 1 HH B9 38 K ) T R A s B E 1
FERFEE £2025F12A31H
It FENEMHMERERMERE (0
ZEFEMBmEAM) ABR -
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
A& O P H S AR o

FOR THE SIX MONTHS ENDED 30 JUNE 2026

EZE2026F6 4302 IF7< @A

5 FINANCIAL RISK MANAGEMENT

5.1

5.2

Financial risk factors

The Group’s activities expose it to a variety of
financial risks: foreign exchange risk, cash flow
and fair value interest rate risk, credit risk and
liquidity risk.

The condensed consolidated interim financial
information does not include all financial risk
management information and disclosures
required in the annual financial statements, and
should be read in conjunction with the Group’s
consolidated financial statements for the year
ended 31 December 2025. There have been no
changes in the risk management policies since
31 December 2025.

Fair value estimation

The condensed consolidated interim financial
information does not include fair value estimation
information and disclosures required in the annual
financial statements, and should be read in
conjunction with the Group’s consolidated
financial statements for the year ended
31 December 2025. There have been no changes
in the valuation since 31 December 2025.

5

B 7 R B B IR
51 BIEKEZX

5.2

ZRER B 1O ST (0 Ho T e 2 TR B
BREE : SMNERR - RERE
RopEFXRER 8RR
Komsh R -

REFERE fFP B B ER LR
BEFEVBMEMRENS
X BERERER RFE
B It FE B 7K & [ & 220254
12A31B L FEMNE I
xR —ORE - R EEBUR
H2025912 31 8 A &R I &

#Eh

= °

QR REME

REFRRE pEP B B ER LR
BIEFEVBREMBENA
AEGBEFTERREE - EHitE
B 7K £ [E & £20259F 12 A 31
HIEFEME T Bz —0
B3 - {5 {8 52025912 A 31
H AR I &) o
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
R A Ot P M B AR o

FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-75& A

6 SEGMENT INFORMATION 6 TEER
(a) Description of segments and principal () PHBREEXEKA A
activities

RERME - ALELERE
HERRT R B RA—
BAREGEHH - EEEY
A BTSSR E R
FREEE  UEHERSER
BB R -

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

EFHEEEH

Geographical information of customers

Six months ended 30 June

BZ6H30H1E~MEA
2026 2025
2026 F 20254
Unaudited Unaudited
RIS T RICTEZ
RMB’000 RMB’000
AR¥ TR AREEF T
— North America — dbEM 2,708,143 1,926,558
— Asia — M 71,565 21,684
— Europe — BUM 33,519 6,203
— Others — HAith 14,109 6,880

2,827,336

1,961,325
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
A& O P H S AR o

FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-751& A

6 SEGMENT INFORMATION (continued) 6 PIER @
(b) Revenue during the six months ended (b) BZE2026%F6H30H I:
30 June 2026 and 2025 7~E B K% 202556 A30
B k7518 A B A
Revenue from contract with customers within the BB B FS 3R 5 4E R B 1557088
scope of IFRS 15 is as follows: AR P& LRALT -

Six months ended 30 June
B Z6H30R LLAEA

2026 2025
2026 2025%F
Unaudited Unaudited
REEZ REEZ
RMB’000 RMB’000
ARBTR ARETF T

— Through third-party —BBRE=FEY
e-commerce platforms Fa
Amazon i 2,353,170 1,815,946
TikTok TikTok 289,088 40,037
Temu Temu 17,332 50,439
Other third-party e-commerce HtwE=SERHTF
platforms a 62,454 11,918
2,722,044 1,918,340
— Through self-operated —BEaEEm
online stores 45,587 35,505
— Others — Hit 59,705 7,480

2,827,336 1,961,325
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P

6 SEGMENT INFORMATION (continued) 6 DIER @
(b) Revenue during the six months ended (b) BZE2026%F6H30H It
30 June 2026 and 2025 (continued) ~ME B % 202546 A 30
B b E A KA )
The analysis of revenue from contract with 1RBIRR B IS s 22 RSB 155 38
customers recognised over time and at a point in JE - B R ER I B ] B RE R Y
time as required by IFRS 15 is set out below: EPEHBADTIIRIT

Six months ended 30 June

BZ6H30H1<EA

2026 2025

2026 £F 20254

Unaudited Unaudited

PN LA R EZ

RMB’000 RMB’000

AR®T T ARBTT

Timing of revenue recognition D ON
— Point in time — RrfE 2 2,827,336 1,961,325
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6 SEGMENT INFORMATION (continued) 6 PIER @
(c) Contract liabilities (c) BHEaRE

As at As at

30 June 31 December
2026 2025
2026 & 20254
6 H30H 12H31H
Unaudited Audited
REEX rEZ
RMB’000 RMB’000
AR®ET ARBTTT

Contract liabilities aRak 4,944
The following table shows how much of the TRETN RN HERAERY
revenue recognised in the current reporting WA EEENENEBERH
period relates to carried-forward contract HEHE -

liabilities.

Six months ended 30 June

HZ6A30HILA<EA

2026 2025

2026 F 20254

Unaudited Unaudited

REEX RS EZ

RMB’000 RMB’000

AR®T T AREF T

Revenue recognised that was REVETAGRHEE
included in the balance of EERE BRI
contract liabilities at the

beginning of the period 3,070
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6 SEGMENT INFORMATION (continued) 6 DIER @
(d) Unsatisfied performance obligations d REITHEANRE
The following table shows the unsatisfied TREIIEREFEHNEERR
performance obligations resulting from contracts BITHBAET

with customers:

As at As at

30 June 31 December
2026 2025
2026 F 20254
6 H30H 12H31H
Unaudited Audited
REEX rEZ
RMB’000 RMB’000
AR®T T ARBTT

Expected to be recognised TEHAR — F AR
within one year 44,917

The unsatisfied performance obligations REITHRAREIEEE2026
represent those orders have been made by F6 HA30H 52025412 A 31
customers on e-commerce platform as at AxFPEAERFA FEF]
30 June 2026 or 31 December 2025 but the B BERERHARN LK
products have not been delivered and received B o
then.

(e) Information about major customers e) ERAXTEZFFNEHR
No individual customer’s revenue exceeds 10% #H Z=2026F6 A308 1-/5E A
of the Group’s total revenue during the six 5202596 H30H /M@ A -
months ended 30 June 2026 and 2025. iz ER ES S N ERAE SET

U A BI10% ©



ZIBUYU GROUP LIMITED e Interim Report 2026

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
A& O P H S AR o

FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-751& A

7 OTHER INCOME 7 HA

Six months ended 30 June
B ZEZ6H30H1E<EA

2026 2025

2026 F 2025%F
Unaudited Unaudited
REEX R EZ
RMB’000 RMB’000
ARET ARBTTT

Government grants (a) BT B (a) 1,141
Others HAh 320
1,461
(@ Government grants provided to the Group mainly (@ AEEERERENOBFMHEEE
related to financial subsidies received from the W I e R B b 75 B R 9 B
local governments in the PRC. There are no AL o 2R B) I B R R
unfulfilled conditions or other contingencies B S th s B =18 -

relating to these grants.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION ’
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FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 530 1 /<18 A : ji’i
'f"

8 OTHER (LOSSES)/GAINS, NET 8 Hih(EE) WEFE

Six months ended 30 June

BZ6H30H1L<EA

2026 2025

2026 F 20254

Unaudited Unaudited

KRB R EZ

RMB’000 RMB’000

AR®ET T ARBTTT

Net foreign exchange (losses)/gains & 3, (E518) W25 %48 (25,919) 4,976
Investment income from sale of HEZR AR EF AER

financial assets at fair value WEemEERERA

through profit or loss 263 14
Net losses on disposal of property, BEE¥% « BE L& E

plant and equipment o) SEi=hERE (3)) (210)
Net gains on disposal of right-of-use [z & 1{F & E Mk

assets F R 34 435
Others HAth 972 95

(24,701) 5,310
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9 EXPENSES BY NATURE 9
Freight and insurance cost BB MR
Cost of inventories sold (Note 15) BEEFEMKAKN

(Ki5E15)
Marketing and advertising expenses & 4 I & &5 fI &2
Commission to e-commerce EETaAe
platforms
Employee benefits EERNE
Other platform charges HiFa®
Provision for inventories (Note 15) 17 & (Mf:£15)
Labour outsourcing expenses BINERX
Depreciation of right-of-use assets  ff FA#EEEHE
(Note 14) (Bt5E14)
Office expenses NGRS
Legal and professional fees FRREXEH
Information technology (“IT”) server 1= B84l ([1T]) AR 22
charges M
Depreciation of property, plantand ¥ - FiE MR EITE
equipment (Note 14) (Bt5E14)
Amortisation of intangible assets B EEHE
(Note 14) (Bt5E14)
Other expenses Himk

Total cost of sales, selling expenses $HEMR A « $HEFH T K
and distribution costs and general 7 $EA AN K — A% &
and administrative expenses TR 4258

The Group incurred Research and Development
expenses amounting to a total of RMB11,660,000 and
RMB13,582,000 for the six months ended 30 June
2026 and 2025, respectively. Pursuant to the Group’s
accounting policy, such expenses were not capitalised.

BUHEETHEX

Six months ended 30 June

HZ6H30H L<EA

2026 2025

2026 ¢ 2025%F

Unaudited Unaudited

REEX R EZ

RMB’000 RMB’000

ARET ARBTTT

868,544 573,344

600,714 373,581
445,940 348,894

353,995 267,252
135,492 121,642
115,134 84,425
38,664 52,596
10,255 8,404

9,945 8,037
7,772 4,545
5,717 4,370

1,898 2,686
1,628 2,148

609 313
18,690 10,246

2,614,997 1,862,483

NEBRE E2026F6 A30H 1E~
& A %2025%6 A30H 17518 A %
A EFEEHBERIARE
11,660,000 T & A & #13,582,000
Lo RBASENSEHEE %%
RS AR TERE -
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10 FINANCE INCOME AND COSTS 10 BAFUW A R A

Six months ended 30 June

HZ6H30HILLA<@EA
2026 2025
2026 F 20254
Unaudited Unaudited
RECEX RS EZ
RMB’000 RMB’000
AR¥ T ARETTT
Finance income BB A
— Interest income from cash at — RITFEHHOFE
bank WA 5,235
Finance costs EUR I DN
— Interest expenses on bank — IRITEROFE
borrowings X (2,516) 2,211)
— Interest expenses for lease — HEaEMNHE
liabilities XX (795) (633)
Finance income — net 2,391

B S UL 519
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11 INCOME TAX EXPENSE 11 PR
The amount of income tax charged to the condensed KRS R HE2E KGR PN
consolidated interim statement of comprehensive WSS ER -

income represents:

Six months ended 30 June

HZ6H30H L<EA

2026 2025

2026 F 2025%F

Unaudited Unaudited

REEX R EZ

RMB’000 RMB’000

AR®ET ARBTTT

Current income tax BVEA P15 3% 1,149
Deferred income tax EIEFTIS T 689
Income tax expense FriSfiAX 1,838
Taxes on profits assessable elsewhere have been H A 75 1) FE SR B R E 9 I8 Ty 1%
calculated at the rates of tax prevailing in the ERKEMENaEREMNIRITH
jurisdictions in which the entity operates. KEE o
(@ Cayman Islands profits tax () BASEEEFE/H
The Company was incorporated in the Cayman RARIAREBEFRSES ARNA
Islands as an exempted company with limited (1961 F F3H LD - KR E
liability under the Companies Law (Law 3 of 1961, Mg ERE ST MK
as consolidated and revised) of the Cayman WEREERAR - AIEARE
Islands and is exempted from payment of the MFASEHSFTEMN -
Cayman Islands income tax.
(b) British Virgin Islands (“BVI”) profits tax b) KEABWRESHEH
The Company’s subsidiaries incorporated in the RARERBEER RS M
BVI are exempted from BVI income tax, as they FX AL HY BB A B A BA SR A 2R
are incorporated under the International Business BHRBRESAED - ER
Companies Act of the BVI. HIRBEBER R SRR

ERBDEEMAL ©
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(c)

(d)

(e)

United States corporate income tax

The Company’s subsidiaries incorporated in the
United States are subjected to federal corporate
income tax at a rate of 21% and other related
state tax at a rate of 8.84%.

Hong Kong profits tax

The Company’s subsidiaries incorporated in
Hong Kong are subject to Hong Kong profits tax
at a rate of 8.25% on assessable profits up to
HK$2,000,000 and 16.5% on any part of
assessable profits over HK$2,000,000 for the six
months ended 30 June 2026 and 2025.

PRC corporate income tax (“CIT”)

The Company’s subsidiaries in the PRC are
subject to PRC CIT which is calculated based on
the applicable tax rate of 25% on the assessable
profits of the subsidiaries in accordance with PRC
tax laws and regulations, except for disclosed
below.

Zhejiang Zibuyu E-commerce Co., Ltd. and
Hangzhou Xingzezhi Internet Technology Co.,
Ltd., subsidiaries of the Company, had been
recognised as the High New Tech Enterprises in
2024 and 2023, respectively. According to the tax
incentives of the Corporate Income Tax Law of
the People’s Republic of China (the“CIT Law”) for
High New Tech Enterprises, these companies are
subject to a reduced corporate income tax rate of
15% for three years commencing from the first
year when these entities were recognised as the
High New Tech Enterprises.
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11 SHEX @

(c)

(d)

(e)

XEIERAER

KRB E R BRI BRAL -
BIRB B BEAIRHER21%
Ko ELA AR RE N e 7 2 8.84 % &

HRNEB

B Z=2026F6 A30H I/51E A
}2025%6 A30H 1F/~E A -
RRABEE BT 8B
/A 7]2,000,000/%8 7T & A T HY
JE SR AR A B 1% 8.25% Tt R B4R
A B HMEH - i #2,000,000
T FE R BRI E B o Al %
16.5% M BN BB FNEE -

REERAEHR ([HX
FrE®i)

ZAYNCTREe s = PNCIET: |
MR REMEN - JIIRES
BB WO R BOE R AT B 2 R
B FE AR AR N 42 25 % 8 A Bt
AECETXAREERI

KARMB RGN FIREE
TREARARRMITAE
AR AR AT D B 2024
F K 2023 F 15 52T A= 7 HEAT
2 - REPEAREMED
ERBBUE (TEMSRE]D
HemBmeENBKES -
ZERNFBWRTE BB
TEEFRERI =FRIE15%
RGN ERBR -
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11

EZE2026F6 4302 IF7< @A

INCOME TAX EXPENSE (continued)

(e)

(f)

(9)

PRC corporate income tax (“CIT”)

(continued)

For the six months ended 30 June 2026 and
2025, several subsidiaries in PRC were qualified
as small and micro enterprises under the PRC CIT
regime, which enjoyed a corporate income tax
rate of 20%. For the six months ended 30 June
2026, taxable income shall be computed at a
reduced rate of 25% (six months ended 30 June
2025: 25%) for these subsidiaries.

PRC withholding income tax

According to the CIT Law, starting from
1 January 2008, a withholding tax will be levied
on the immediate holding companies established
outside the PRC when their PRC subsidiaries
declare dividends out of their profits earned after
1 January 2008.

During the six months ended 30 June 2026,
dividend withholding tax for PRC companies
amounted to RMB2,759,000 was provided (2025:
RMB689,000). Unremitted earnings on which
deferred income tax liabilities have not been
recognised totalled RMB332,407,000 as at
30 June 2026 (31 December 2025:
RMB332,407,000) as the directors have
confirmed that the Group does not expect those
subsidiaries to distribute the abovementioned
retained earnings in the foreseeable future.

OECD Pillar Two model rules

The Group mainly operates internationally. It is
within the scope of the OECD Pillar Two model
rules.

11 SHEXX @
() PRLCEFREH (%

(f)

(9)

RESHD @

HZE2026%F6 A30H |-/~ A
}2025%6 A30H 1F/~E A -
BEFBPEMESHSE - £
PREMERBRARTE /M
PEMEE - TH20% 1B
Frigfifi & o 8 £202656 A
30 LEANER - BLEMBAF
Y FE 40 76 FT 15 B B R 1225%
(202546 A30H 1E /<@
A 1 25%)5& -

PEE

BREBLEMERE - B2008F
1A188  EEFBREINKL
MEEERARNFEEEBA
B E2008F1H1H 2 12
BSHOFEPEIRREE - &Y
HEERA RSRATEE -

H £2026%6 A30H It /<@
A FEARFHRR B TEINR
B AR #2,759,0007T (2025
F: AR¥689,0000T) ° EE
ERRANEEEHRZEWB A
A NEERIFE R KRR SE
MAREEEF)  HHR202646 A
308  KABERELEFEHEE
WAEHAMNEHXBARK
332,407,0007T (2025% 12 A
31H : AR ®¥332,407,000
JL) °
REABMITE - EER
BB IR S EBRIREE
|9q °
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(g) OECD Pillar Two model rules (continued)

The Inland Revenue (Amendment) (Minimum Tax
for Multinational Enterprise Groups) Ordinance
2025 (the Amendment Ordinance) was enacted
on 6 June 2025 to implement the Pillar Two
model rules, which comprises the income
inclusion rule (“llR”) and undertaxed profits rule
(“UTPR”), as well as the Hong Kong minimum
top-up tax (“HKMTT”). IIR and HKMTT apply to a
fiscal year beginning on or after 1 January 2025,
while the UTPR will take effect from a date to be
specified by the Secretary for Financial Services
and the Treasury at a later stage.

Based on the Group’s condensed consolidated
financial results for the period ended 30 June
2026, the directors expected its annual revenue is
below the €750 million threshold prescribed
under the Pillar Two model rules. Consequently,
the Group is not currently within the scope of the
Amendment Ordinance and does not expect the
IR, UTPR, or HKMTT to apply to its operations
for the foreseeable future. The Group will
continue to monitor the implementation of these
rules, including the effective date for the UTPR.
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11 SHEX @
(0) BEABIH-EER

(&)

BEN2025%6 5618 E
(2025F Bi 7% (12 77) (5 B 1
EEBEZER) GHHUEET
B LUEE S = A E R
T ONPN U PN
AFRAL) FMEFL AR B (K
MAEFRAD) RBEBRER
EH([BEERERER]) - I
AN AR BB HEREH
A MR2025F1A1H K 2 &
FIRE B BEE - R A E
RABREEBREFRBD
RMEIEBENHEER -

RIF AR B £ 202656 730
B 1EHIFE &0 S B & OF B 7% 5
B BEEEFHFERARR
B E Z SOERE R TR E B9
750B BRI - B R
R [8 B A NEE AT IR AYE
#EAR > WHBFEARRLR
K WAMARA - AEFRAE
RAREEZEMERTEE
AREZE - NEB AR
FRERANNERER - B
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13

EZE2026F6 4302 IF7< @A

DIVIDENDS

At a meeting held on 26 March 2026, the Board
proposed a final dividend of HK$0.23 (equivalents to
RMBO0.20) per share for the year ended 31 December
2025. This proposed dividend, representing total
amount of approximately HK$112,517,000 (equivalents
to RMB99,416,000), was reflected as an appropriation
of share premium for the six months ended 30 June
2026 upon approval by the Shareholders at the annual
general meeting of the Company held on 11 May 2026.
This final dividend has been paid in May 2026.

The Board does not recommend an interim dividend for
the six months ended 30 June 2026 (six months ended
30 June 2025: Nil).

EARNINGS PER SHARE
(a) Basic earnings per share

The basic earnings per share is calculated by
dividing the profit attributable to shareholders of
the Company by the weighted average number of
ordinary shares in issue during the respective
periods.

The weighted average number of ordinary shares
have been adjusted to reflect the shares
repurchased under the share award scheme
during the six months ended 30 June 2026 and
2025.

12

13

iz =

R20265F3 268 BHME & I
i%ékmﬁ%@imﬁimﬂm
LEFEH RIS F8%0.2378 T (47
ENARE0.207T) ° ZiEH IR
B AEE A £112,517,00058 7T (FBE
P AR99,416,0007T) * ERARA
A F2026F5 811 H B R A KR BA
FREFERREMEERBRAHE
20266 A308 [E /<18 A 8 IR 5 &
BHIK o Ik REIAR B B 7R 2026F5
AIRAT ©

EFe T ERRKEEE2026%6H

308 17~ 1E A A Hi R B (i 22025
F6A30HIENEA - ) -
BRER

@ BEREXER

BRERBENIRA R BRE
HAERASHENERTE
B F A HETE -

TBRMNEFHEEARUR
LA 2202696 308 [F/< M@
A %2025%6 A30H 1L/~ 1E A
BRI R =L EEH 358 B /Y AR

1/'\ °
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13 EARNINGS PER SHARE (continued)

(a) Basic earnings per share (continued)

13 BREF (&)
(a) BREXERN @

Six months ended 30 June

HZ6H30HILLA<@EA
2026 2025
2026 F 20254
Unaudited Unaudited
REEX RS EZ
Profit attributable to the ZAYNI &SV L w Ve
shareholders of the Company (AR®FIT)
(RMB’000) 137,670 105,909
Weighted average number of B 81T S AR e hnsE
ordinary shares in issue ('000) FHE(FR) 486,378 486,503
Basic earnings per share BRERATN (AF
(express in RMB per share) BRARKETZ7]) 0.28 0.22

(b) Diluted earnings per share

Diluted earnings per share adjusts the figures
used in the determination of basic earnings per
share to take into account the after income tax
effect of interest and other financing costs
associated with dilutive potential ordinary shares,
and the weighted average number of additional
ordinary shares that would have been
outstanding assuming the conversion of all
potentially dilutive ordinary shares.

As at 30 June 2026 and 2025, diluted earnings
per share presented is the same as the basic
earnings per share as there was no potentially
dilutive ordinary share outstanding.

b) BREERR

BREERN AR EERE
RENFTROSE - st ARE
S ERRAENMNERE
R AN R PSR F
2 UANEMBEEHEEA
PIEEIR R B T P TTRSN
R IEF S -

120264 202546 A 30
B BRI EEITEINE
HEERR - BATEIINEKR
BEARNETREANENIE
A o




ZIBUYU GROUP LIMITED e Interim Report 2026

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
A& O P H S AR o

FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-751& A

14 PROPERTY, PLANT AND EQUIPMENT, 14 Y¥ BERRE BFEE
INTANGIBLE ASSETS AND ERFERAEEE
RIGHT-OF-USE ASSETS

Property, plant Intangible Right-of-use
and equipment assets assets Total
ERS 1
K#&#E EREE ERREEE st
RMB’000 RMB’000 RMB’000 RMB’000

ARBTT ARBTT ARBTT ARBTT

Six months ended 30 June 2026 & Z202656 301 Lk

(Unaudited) ~MER (REER)
Opening net book amountasat 20261 A1 H #1534

1 January 2026 REER 6,277 29,393 40,167
Additions NE 2,962 21,796 25,517
Disposals & (102) (2,601) (2,703)
Depreciation and amortisation 7 & [ # 84 (Ff5F9)

(Note 9) (1,628) (9,945) (12,182)
Exchange realignment I 53 5% = (88) (88)

Closing net book amountasat 72202667308 &)
30 June 2026 HREREFE

Six months ended 30 June 2025 & Z2025%6 4308 it

(Unaudited) ~MEA (REER)
Opening net book amount as at 7420251 A1 B A H34]

1 January 2025 REFE 8,631 1,135 24,518 34,284
Additions NE 1,361 613 17,099 19,073
Disposals e (243) - (6,586) (6,829)
Depreciation and amortisation ~ #7% J % §5 (B 79)

(Note 9) (2,149) (313) (8,037) (10,498)

Closing net book amountasat 720256 4308 &)
30 June 2025 HRIEREE 7,601 1,435 26,994 36,030
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INVENTORIES
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FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-75& A

Finished goods
Less: provision

BLRK ah
R

The cost of inventories recognised as expenses and
included in cost of sales amounted to RMB600,714,000
and RMB373,581,000 for the six months ended 30 June

2026 and 2025, respectively.

Provision of inventories to net realisable value recognised
as expenses and included in cost of sales amounted to
RMB38,664,000 and RMB52,596,000 for six months
ended 30 June 2026 and 2025, respectively.

15 &
As at As at
30 June 31 December
2026 2025
2026 F 20254
6H30H 12A31H
Unaudited Audited
RISEX K
RMB’000 RMB’000
AR%T ARET T
979,215 730,162
(91,827) (81,376)
887,388 648,786

H £202646A30H It~ B &
2025F6 H30H IE/N B A - R A
AW AEER RN FEEKRARD
Bl A A K #600,714,0007T M A B
373,581,000 °

H £202646A30H It~ B &
20256 A30H LA A - R
BRAZWEF AHEEKANTFER
BEAEBEFEIIAARE
38,664,0007T & A & #52,596,000
5o
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16 TRADE RECEIVABLES 16 B 5 EWNKIE

As at As at

30 June 31 December
2026 2025
2026 & 20254
6 H30H 12H31H
Unaudited Audited
REEX rEZ
RMB’000 RMB’000
ARET ARBTTT

Trade receivables B 5 W KIE 305,586 138,756
Less: provision for impairment B ORE RS (1,528) (694)

304,058 138,062

The majority of the Group’s receivables are with credit REBER R » EWKFKIBHEEH
term approximately from 10 days to 180 days. As at 4 B10K £180K © 112026F6 A
30 June 2026 and 31 December 2025, the aging 30H K2025F12H31H - B 5 &
analysis of the trade receivables, based on the WoRIE R B AR RRE AT a0 T -

recognition date, was as follows:

As at As at

30 June 31 December
2026 2025
42026 & F2025%F
6 H30H 12H31H
Unaudited Audited
REEX REZ
RMB’000 RMB’000
AR®T T AREF T

Within 3 months 3@ AR 304,696 126,040
3 months to 6 months 3E A =61EA 156 11,633
6 months to 12 months 618 A =121 A 93 744

Over 1 year 1F A E 641 339

305,586 138,756




2026 FHIFE o FRERAARRLAA

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
R A Ot P M B AR o

FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-75& A

17 PREPAYMENTS AND OTHER 17 ANRFEREMERIIE
RECEIVABLES

As at As at

30 June 31 December
2026 2025
72026 20254
6H30H 12H31H
Unaudited Audited
REEX REZ
RMB’000 RMB’000
AR%®T R AREF T

Receivables from payment EWZ B RIB

platforms 18,556
Prepayments to suppliers and Mtk ERE R a A

platforms AT RIE 16,228
Value-added tax recoverable AR HNE TR 4,419
Deposits for share repurchase KR % e 1,187
Other deposits Hiniz g 2,315
Loan to a related party MBS REAHER -
Others HAh 962

43,667

The carrying amounts of other receivables approximate HihEURIBREER A AR E
their fair values. HE -
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
A& O P H S AR o

FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-751& A

18 CASH AND CASH EQUIVALENTS AND 18 BERBELEBYRZRH
RESTRICTED CASH Be

As at As at

30 June 31 December
2026 2025
42026 & 220254
6H30H 12H31H
Unaudited Audited
REEX REZ
RMB’000 RMB’000
AR%S®T R AREF T

Cash at bank RITER 356,435 556,417
Less: restricted cash (a) B XIREIIR 2 (@) (712) (561)
Less: term deposits with initial term & : #1145 B[R R 1B
of over three months (b) =& A &9 5E 28
3 (b) (14,058)
Cash and cash equivalents ReELBEEEY 355,723 541,798
(@) Restricted cash (a) ZRHERE
The breakdown of restricted cash by nature as at 202656 H30H 20254
30 June 2026 and 31 December 2025 is as 12AMERMEBEEITHXR
follows: IR SAMAT -
As at As at
30 June 31 December
2026 2025
12026 F 722025 F
6 H30H 12H31H
Unaudited Audited
RBER REZ
RMB’000 RMB’000
AR®T T AREF T
Security deposit REE -
Others HAh 561

561
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SHARE CAPITAL AND SHARE PREMIUM

2026 FHIFE o FRERAARRLAA

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
R A Ot P M B AR o

FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-75& A

19 BARKRDRE

Amount
£ ]
Number of Number of Equivalent
ordinary shares ordinary nominal value of Share
authorized  sharesissued ordinary share premium Total
BEER B#1T EER
EERYA EERYA EEMHE R 175 8 5t
RMB’000 RMB’000 RMB’000
AR®TR  AR®TRT  ARMTR
As at 1 January 2026 20261518 2,000,000,000 500,000,000 1,527,736 1,527,910
Dividends 2 (105,444)
As at 30 June 2026 74202646 A30H
(Unaudited) (REEERZ)
Amount
£
Number of Number of Equivalent
ordinary shares  ordinary shares  nominal value of Share
authorized issued  ordinary share premium Total
EER BET BER
LRkEA LRRHE EERE B1n 6 (B @t
RMB’000 RMB’000 RMB’000
AREFT AREFT AREFT
As at 1 January 2025 202591 518 2,000,000,000 500,000,000 174 1,581,592 1,581,766
Dividends 85! - - - (583,856) (53,856)
As at 30 June 2025 7202546 A30H
(Unaudited) (REEER) 2,000,000,000 500,000,000 174 1,527,736 1,527,910

The total number of issued share capital of the Group
comprised 500,000,000 ordinary shares with a par
value of US$0.00005 each as at 30 June 2026 and

31 December 2025.

R2026F6 A30H K&2025F12 A
318 ' REEBEDEITRAREEIE
500,000,000F% & % [ {E£0.00005 3

TUR)E R
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
A& O P H S AR o

FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-751& A

20 SHARES HELD FOR EMPLOYEE SHARE 20 S{EERM:iTEISEMNIRSG

SCHEME

The Group has adopted (i) share award scheme
(existing shares), effective from 15 September 2023;
and (ii) share award scheme (new shares), effective
from 1 December 2023.

The share award scheme (existing shares) is
established to recognise the contributions of the
eligible persons and motivate them to strive for the
future development and expansion of the Group. The
share award scheme (existing shares) will initially be
valid and effective for the period commencing on the
adoption date and ending on the earlier of (i) the 10th
anniversary of the adoption date of the share award
scheme (existing shares); or (ii) such date that all
outstanding awarded shares have been fully vested,
settled, lapsed, forfeited or cancelled (as the case may
be), after which period no further awards may be
granted, but the scheme rules of the share award
scheme (existing shares) shall remain in full force and
effect in all other respects. Pursuant to the share award
scheme (existing shares), the award shares will be
satisfied by existing shares to be acquired by a trustee
(the “Trustee”) on the market. The total number of the
award shares underlying all grants made pursuant to
the share award scheme (existing shares) shall not
exceed 10% of the issued share capital of the Group
as at the adoption date.

REEDEHN ()0 B E GRE
Befn) - B20283F9A15HAER &
(i)t 22 Eh T 8 (FrAR (D) - 82023
F12A1BER -

B fn BB AT 8 CRARD) B R %
BEBATELOER - BB
RARBEARRNERNMBERELS
71 e Bdn BREYET 8 GRA M) &)
BRRARBFABEHEEATHRR
EIFERE A AR () iy 22
AECGRAERD) RABEHE+BF
Z B (i) A R ER B BB D B
BHEB - X R RIS
WA ERBRME) » HEHIE
HE— BRI 22 - R (D 22
sHEI CRAERD) SRR RAA
HphEDER+RENRAR -
R BREYET & CRA R D) - ]
Bl RBRFEA ([XEADR
Mm% EBENRBRND XM - RIE
fefn R ET 8 GRBE M) X T rY 2R
By BT BB AN RE R RN
BHIRE #HITRAN10% °
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
R A Ot P M B AR o

FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-75& A

20 SHARES HELD FOR EMPLOYEE SHARE 20 S{EERM:TEISEENRSG

SCHEME (continued)

The share award scheme (new shares) is established to
provide the selected participants with an opportunity to
obtain a proprietary interest in the Company, to
provide incentives to selected participants to
contribute to the Company and to enable the Company
to recruit high-calibre employees and attract human
resources that are valuable to the Group. The share
award scheme (new shares) will initially be valid and
effective for the period commencing on the adoption
date and ending on the earlier of: (i) the termination of
the share award scheme (new shares) pursuant to the
termination clause of the share award scheme (new
shares); and (ii) ten years from the adoption date, after
which no further grant of the awards shall be made but
the share award scheme (new shares) will remain in full
force and effect to the extent necessary to give effect
to the acceptance of any granted awards, vesting of
any awarded shares or otherwise as may be required in
accordance with the share award scheme (new
shares). The total number of the award shares
underlying all grants made pursuant to the share award
scheme (existing shares) shall not exceed 5% of the
issued share capital of the Group as at the adoption
date.

During the six months ended 30 June 2026 and 2025,
the Company, through the Trustee, repurchased
1,655,500 and 1,709,500 shares at a consideration of
approximately HK$6,512,000 (equivalent to
approximately RMB5,804,000) and HK$8,616,000
(equivalent to approximately RMB7,964,000),
respectively.

During the six months ended 30 June 2026 and 2025,
no shares have been granted.

(&)

Bt 2B T 8] GRRR (D) B TE A8k
B2 HEIRBES AR AERE
mH# e BECEREE A
REIFTER BB - WA B R A
EELGREREMBMAEAER S B
EENANER - RO R TS G
B YIIA A B E B R B EBET = T 5
REEIFHEARRER  ()RIE
B0 BB ET B TR 1) &R T
AR IEZ B ¢ sk (iERaN B HifE 51 5
TRFZH BEBETZE— P
(] 228 - A A% 22Eh T8 R
D) BIHA+REAREBR - LS
AAREMEMNEREAER - &
JB (T SR ED AR (5 /B 4 B AR SR AR 1D
HEFE (RO UEMTEE A
BR - ARE A% (D B ET &) GRA KD
BRI FT B SR AT S SRR AR 1D 4R BX
TEHBBAEERFEMABNE %
TR AN H95% ©

H E2026%F6A308 It~ B &
20256 H30H LE/N{E A - &N A Al
FERZFEARREL6,512,0008 7T
(FBE R4 AR #5,804,0007T) &
8,616,000 T (IHE R AR
7,964,0007T) % 71/ 11,655,500 A%
%21,709,5000% P17 ©

H 22026546 A30H It /~1@ A &
20256 A30H IE/NE A - B ER
EAERARD o
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
A& O P H S AR o

FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-751& A

21 TRADE AND OTHER PAYABLES 21 EFZRHMENFIE

As at As at

30 June 31 December
2026 2025
2026 & 20254
6 H30H 12H31H
Unaudited Audited
REEX rEZ
RMB’000 RMB’000
ARET ARBTTT

Trade payables B 5 RIE 246,932 150,119
Refund liabilities TEETAE 136,193 80,943
Accrued payables to third-party ENE=HFEFFEE

e-commerce platforms I8 100,569 66,534
Payroll and social security ENITERGERES 76,274 82,332
Notes payable Ny 5,000 —
Other tax payables Hh FE S 18 1,115 2,766
Interest payables FERTH S 694 344
Other payables H A FE A 5RI8 7,863 6,770

574,640 389,808
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
R A Ot P M B AR o

FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-75& A

21 TRADE AND OTHER PAYABLES (continveq) 21 B 5 & H{th FE 538 (@)

As at 30 June 2026 and 31 December 2025, the aging 7202646 A30H &2025%F12 A
analysis of the trade payables based on transaction 31H - EFEMNFKIFRR 5 A HH
date was as follows: FRE AT -

As at As at

30 June 31 December
2026 2025
2026 & 20254
6 H30H 12H31H
Unaudited Audited
PN LA rEZ
RMB’000 RMB’000
AR®T T ARBTT

Within 3 months 3EAMA 240,090 148,251
Between 3 months and 1 year 3EA=E1F 6,326 1,765
Between 1 year and 2 years 1FE2F 516 103

246,932 150,119

The carrying amounts of trade and other payables B 5 NEMENRIBENRAEEAR
approximate their fair values. NRERE -
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

RS St M B E R M

FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-751& A

22 BORROWINGS

22 Bk

As at As at
30 June 31 December
2026 2025
2026 & F22025F
6 H30H 12H31H
Unaudited Audited
REEX rEZ
RMB’000 RMB’000
ARET ARBTTT
Current &
Bank borrowings — Unsecured IRITER — BER 183,650 185,910

23 COMMITMENTS

Capital commitments

23 EHEIE
BAREBEIE

R2026F6 A30H K£2025412 A
318  AEBEWEEBRERNEKKS
I8 o

As at 30 June 2026 and 31 December 2025, the Group
had no significant capital commitment.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
R A Ot P M B AR o

FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-75& A

24 RELATED PARTY TRANSACTIONS 24 BABAIRZ

BABE T IE A R IR - KRS

Related parties are those parties that have the ability to

control, jointly control or exert significant influence over
the other party in holding power over the investee;
exposure or rights, to variable returns from its
involvement with the investee; and the ability to use its
power over the investee to affect the amount of the
investor’s returns. Parties are also considered to be
related if they are subject to common control or joint
control. Related parties may be individuals or other
entities.

(a) The directors of the Company are of the view that
the following parties/companies were related
parties that had transaction or balances with the
Group during the six months ended 30 June 2026
and 2025:

Name of related parties

B &8

EHREHRBAERNGREHHT
IMEAFES  H2EEKREHR
) 3 765 1 A g A 52 (o) e ) L B S A
A BARNEHREHRITER
BAMPEREELHRSEOA
T o WX R — ISR RES - IR
WAR SRR - BEE T ] REASK
HmESE -

(@) ARREZIRATIAL A
A ARE E2026F6 A30H I+
7~E A K202596 A30H IE
&l A EA R &R B B A2 5 sk A BR Y
BT -

Relationship with the Company
BN B B R

Hangzhou Shuzhi Technology Co., Ltd.
(“Hangzhou Shuzhi”)
LM B A R 2 7 (TN 8R4 )

Associate of Mr. Hua

= Faa0) kW
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
A& O P H S AR o

FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-751& A

24 RELATED PARTY TRANSACTIONS 24 BBMERS @
(continued)
(b) Transactions with a related party (b) HEBAINRRS
Related party transactions of the Group are listed REEN@E RS 2510
as follows: K
(i)  Purchase of intelligence advertising () BEEEEZITHRE

subscription service

Six months ended 30 June

HZ6H30HLAEA

2026 2025

2026 F 20254

Unaudited Unaudited

RIEER RNEEZ

RMB’000 RMB’000

AR%S®T R ARBFT

Hangzhou Shuzhi TN B A 166

(i)  Purchase of IT services (i) MEEITRHE

Six months ended 30 June

HZ6A30HILA<EA

2026 2025

2026 F 20254

Unaudited Unaudited

REEX RS EZ

RMB’000 RMB’000

AR®T T AREF T

Hangzhou Shuzhi PN B
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
R A Ot P M B AR o

FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-75& A

24 RELATED PARTY TRANSACTIONS 24 BEBARZ @
(continued)
(b) Transactions with a related party (b) HEBINXS @)
(continued)
(i) Loan granted to a related party (iii) BB TR R E

Six months ended 30 June
BZ6H30H1<EA
2026 2025
2026F 20254
Unaudited Unaudited
PN LA R EZ
RMB’000 RMB’000
AR®T T ARBTT

Hangzhou Shuzhi A E=€

(iv) Finance income (iv) BIHBHA

Six months ended 30 June

BZ6H30H1L<EA

2026 2025

2026 F 20254

Unaudited Unaudited

REEZX REEEZ

RMB’000 RMB’000

AR%T T ARBTTT

Hangzhou Shuzhi IAEE

P
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
A& O P H S AR o

FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-751& A

24 RELATED PARTY TRANSACTIONS 24 BEBARZ @
(continued)
(c) Balances with related parties (c) BRI ER

As at As at

30 June 31 December
2026 2025
#2026 F 220254
6H30H 12H31H
Unaudited Audited
REEX REZ
RMB’000 RMB’000
AR%S®T R AREF T

Loan to a related party MBS R ENER
Hangzhou Shuzhi A EE -
Trade and other payables EZRHMENIE

Hangzhou Shuzhi LN B4 290
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
R A Ot P M B AR o

FOR THE SIX MONTHS ENDED 30 JUNE 2026 & %2026 6 5308 [-75& A

24 RELATED PARTY TRANSACTIONS 24 BEBARZ @
(continued)
(d) Key management compensation d FEEEEFHMH
Key management includes directors (executive EEREORAEEES
and non-executive) and the senior management (MITRIEBMIT) RERER
of the Group. The compensation paid or payable o BhiE B RSB N ER E
to key management for employee services is EEBEENTMAT :

shown below:

Six months ended 30 June

HZ6H30HILA~EA

2026 2025

2026 F 2025%F

Unaudited Unaudited

RIS E R ENE T

RMB’000 RMB’000

AR%®T R ARBFT

Wages, salaries and bonuses TE - #FehiEsd 4,719
Contributions to pension plan, RKe:tE - FEA
housing fund, medical B BERRK
insurance and other social Hithtt g8 AR
benefits 614
5,333
25 SUBSEQUENT EVENTS 25 Hi&=EE
Other than disclosed elsewhere in this report, there BRAREEMESGFAEREIN B
was no significant subsequent event after 30 June 2026F6 H30R e HEEZE AWM E H

2026 and up to the date of this report. H - BiEEmERNREEIE -
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DEFINITIONS

B=

As at the date of this report, unless the context otherwise A& HE - B FEBEFTIEI 0 T7
requires, the following expressions shall have the following F=EEGU THEE :

meanings:

“AIGC”
[AIGC]

“Alitti”

[ Alitti ]

“Also Jun”

[Also Jun ]

“Audit Committee”

[EZREg]

“Board” or “Board of
Directors”

[E5E]

“BVI”
[REBHBARES]

“CEOH
[T A

Artificial intelligence generated content
ATEEBHERAR

Alitti Limited, a BVI business company incorporated under the laws of
the BVI on 31 August 2018 and wholly owned by Mr. Dong Zhenguo
(Z IR B % &), our executive Director

Alitti Limited * —f /201858 A31 HIRIE R B H M R A & A2 MK
VHREBEARRESEERARMARMNRTEFTERBLLELEE
B

Also Jun Limited, a BVI business company incorporated under the
laws of the BVI on 31 August 2018 and wholly owned by Mr. Wang
Weiping (/E &1 £ ), our executive Director

Also Jun Limited © —fE/4 201858 A31 HIRIE R B4R m Bf & 525
M RBERREESEEAFLARMNRTET IH T RES
EWA

the audit committee of the Board
EEgEREEY

board of Directors
E=a

the British Virgin Islands
RBHARES

chief executive officer of the Company

RRRITHRABE



“China” or “PRC”
[
“Company” or “our
Company”
AN
“Controlling
Shareholder(s)”
4% AR AR 2R
“Corporate Governance
Code”
[fexERSTA

“Director(s)”

[E%]
“Gfxtmyun”

[ Gfxtmyun |

“Global Offering”
[EBREE]

2026 FHIFE o FRERAARRLAA

DEFINITIONS
Bx

the People’s Republic of China, but for the purpose of this report and
for geographical reference only, does not include Hong Kong, Macau
and Taiwan
REARKAME  siAHREMS RMEHBERATE - TREFE
RPARAE

Zibuyu Group Limited (F 155 H AR 2 A]), an exempted company
incorporated in the Cayman Islands with limited liability on 6 August
2018

FAEERABRAR - —ER20185F8 A6 A NF = M Stz #)&
HeFRAF

has the meaning ascribed thereto under the Listing Rules and unless
the context otherwise requires, refers to Mr. Hua, Hone Ru, Gfxtmyun
and TMY ONE

A FmARRETZANERE  RIEXESEME GRIEELRLE -
Hone Ru * Gfxtmyun & Al @ i =

the Corporate Governance Code as set out in Appendix C1 to the
Listing Rules
FRAIMESCIEIR B EE TR

director(s) of our Company

ARAEZHEFEA—RES

Gfxtmyun Limited, a BVI business company incorporated under the
laws of the BVI on 31 August 2018 and wholly owned by Mr. Hua
Gfxtmyun Limited * —E#201848 A31 HIRIB R BHER RE S A2
MK RBEBARBEEREARIMNAELRELEREA

the Hong Kong Public Offering and the International Offering
B NARENEAREE
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DEFINITIONS
Bx

“Group”, “our Group”,
“We”, Or “us”

[ sk 2]

“HK$” or “HKD” or
“Hong Kong Dollars”
[Tl

“Hone Ru”

[Hone Ru

“Hong Kong” or “HK”
(&%)

“Hong Kong Share
Registrar”
[EERDBF &R ]

“Hyufeng”

[Hyufeng |

our Company and our subsidiaries from time to time or, where the
context so requires, in respect of the period before our Company
became the holding company of our present subsidiaries, the business
operated by such subsidiaries or their predecessors (as the case may
be)

RAB RBOTENMERGF - K (EXEME) AR AR AREMR
B A R EER A FIA Z B3 - HZSWB R RIS HEAT S AR (R T
BRME) L LR

Hong Kong dollars and cents respectively, the lawful currency of Hong
Kong
BREREEEE T B

Hone Ru Enterprise Limited, a BVI business company incorporated
under the laws of the BVI on 7 January 2020, the holding vehicle set up
by Cantrust (Far East) Limited for the administration of Hone Ru Trust,
and is our Controlling Shareholder

Hone Ru Enterprise Limited * —E 7202051 A7 BB 15 5 8 4 8 = B
SEFETMA A RSB RE SR X 25 Cantrust (Far East)
Limited & ‘& ¥2Hone Ru Trust M &% 32 #91Z & 2 7] B B PR IE AR AR 3R

the Hong Kong Special Administrative Region of the PRC
B & B RTTE R

Computershare Hong Kong Investor Services Limited
BEERRBHFELBRAA

Hyufeng Limited, a BVI business company incorporated under the
laws of the BVI on 31 August 2018 and wholly owned by Ms. Yu Feng
Hyufeng Limited *+ —fE/A2018F8 A1 HIRB R BHERB RS /A =E
M RBERARESEERAAMBREAL T2 ERR



“Listing”
[

“Listing Rules”

[ AR Al

“Main Board”

[ER]

“Model Code”

TR Al

“Mr. Hua”

[EESTAE ]

“Nomination Committee”

[fRRZEe

“Prospectus”

[AlRER]

“Remuneration
Committee”

(FMEE =]

“Reporting Period” or
“Period”

[ ¥R AR g [N |

2026 FHIFE o FRERAARRLAA

DEFINITIONS
Bx

the listing of the Shares on the Main Board
B FER BT

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

(R Frag s LR ADEARERT - MRk UE M T A E )

the stock exchange (excluding the option market) operated by the
Stock Exchange which is independent from and operates in parallel
with the GEM of the Stock Exchange

BXMBIENESRX M (T RIEHEMS) - B R BZ TGEM B &
ZIWITEE

the Model Code for Securities Transactions by Directors of Listed
Issuers as set out in Appendix C3 to the Listing Rules
FHARAIMESRCIAME FHEITAZERHETE SR FHHRLETA]

Mr. Hua Bingru, an executive Director, the chairman of the Board and
a Controlling Shareholder of the Company

HITES BEFRIFERAAFNZERBREANNELEE

the nomination committee of the Board

EFeRA%EY

the prospectus of the Company dated 31 October 2022
AR A A EIR2022F10 A31 B BAREE

the remuneration committee of the Board

ExevyMzEs

the six months ended 30 June 2026

H Z£2026F6 A30H 1E/51@ A
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DEFINITIONS
Bx

“RMB” or “Renminbi”
(AR

“SFO” or “Securities and
Futures Ordinance”

[ 5 K BB &G ]

“Share Award Scheme
(Existing Shares)”

A& 1D 2B T8 GR A IR
)]

“Share Award Scheme
(New Shares)”

[ B tn SRt &) Gk 7))
“Share(s)”

:§%)

“Shareholder(s)”

AR |

“Stock Exchange”
[ B 22 iy |

“subsidiary(ies)”

NiE)--PNGI

the lawful currency of the PRC
FEDEE B ARK

the Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong), as amended, supplemented, or otherwise modified from
time to time

EREDESER 5 LB GRS (B IARHER] - A AR M A E
250

the share award scheme adopted by the Company on 15 September
2023, funded by existing Shares only
RARF2023F9 A 15 BRI AR (7 22 B =T 81 - (2 AR B I fp < o

the share award scheme of the Company approved by Shareholders
and adopted on 1 December 2023, which is funded by the issuance of
new Shares only

ANA B RR R BLE T 7202312 A1 B ERM R IR 1) 5Bt 81 - B A%
TR AR B9 75 S A

ordinary share(s) in the share capital of our Company with nominal
value of US$0.01 each before share subdivision and with nominal
value of US$0.00005 each after share subdivision
RRARIRARE @R - RNROIFARN - BRRGEER0OIET
IR Hr 41 - 5 IR E18 /30.000053% T

holder(s) of the Shares
EYUEST=DN

The Stock Exchange of Hong Kong Limited
ERBMAERSARAT

has the meaning ascribed thereto under section 15 of the Companies
Ordinance (Chapter 622 of the Laws of Hong Kong)
BEABEBENFE622F R AMEHIE 1516 T 5% - )R &



“substantial
Shareholder”
[EEMRE

“TMY ONE”

e
zH
Pl
flt

“U.S.” or “United States”
E0

“US$”, “USD” or “U.S.
dollars”

E

“Wiloru Holdings”

[ Wiloru Holdings |

“Xringirl”

[ Xringirl |

2026 FHIFE o FRERAARRLAA

DEFINITIONS
Bx

has the meaning ascribed thereto under the Listing Rules
BB EmRBIE T Z A MR E

TONGMINGYUN ONE LIMITED, a BVI business company incorporated
under the laws of the BVI on 10 September 2018 and wholly owned by
Mr. Hua, and is our Controlling Shareholder

TONGMINGYUN ONE LIMITED - —f#7%2018F9 H 10 H iR IR L /B 4 /R
RESAETMKINRBERRESHELRR  BELEL2EHER
BRBMERAR

the United States of America, its territories, possessions, and all areas
subject to its jurisdiction
EFRERE - EEL B RIERZEENMEHE

United States dollars, the lawful currency of the United States
EEMEEER,ET

Wiloru Holdings Limited, a BVI business company incorporated under
the laws of the BVI on 22 April 2020, the holding vehicle set up by
Cantrust (Far East) Limited for the administration of Wiloru Trust
Wiloru Holdings Limited * —E/22020F4 A22 HIRIE LB HR RELE
EATMA I MR B R RS ¥ AR - Cantrust (Far East) Limited
A& B Wiloru Trustifl B 37 8935 B A &

Xringirl Limited, a BVI business company incorporated under the laws
of the BVI on 31 August 2018 and owned by Mr. Wang Shijian (T 5 &/
%2 4) and Ms. Rao Xingxing (£ ¥ £ %2 &), the spouse of Mr. Wang
Shijian (£ 5F&8I5L &), as to 74.36% and 25.64%, respectively

Xringirl Limited © —fE/ 20188 A31 H IR IB R B M n A S A =E= Mt
R EBERRHEERERARI KRBT FAEERERE L+ (F5F8
FERMEABR) 2 5l A 74.36% & 25.64% K HE 25
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“Zhejiang Zibuyu” Zhejiang Zibuyu Electronic Commerce Co., Ltd.* (/T F T2 E T %
B R A A]), a limited liability company established in the PRC, which is
a wholly-owned subsidiary of the Company
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