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DEFINITIONS
BE

In this interim report, unless otherwise defined or the context
otherwise requires, the following terms or expressions shall have

the following meanings:

“2018 RSU Scheme”

(20185 X R H A 17 B 5t 81 ]

“2020 RSAS”

[2020%F S IR I B 17 22 b=t &1 ]

“2024 Interim”
[ 20244 b £ |

“2025 Interim” or “Reporting
Period”
[20255F F A 1 3k [ ¥ &5 BA

“Audit Committee”
[BEZZEg]

“BlueFocus”

[EEXiE]

“BLUEFOCUS INTERNATIONAL”

[EE IR
“Board”
X34

DOUMOB EEBRIZHAR AT

RAFHHEN BRAAEELAXNERA
Pr¥Esh » THAREBATNBRBEE

the restricted share unit scheme adopted by the Company on 14 August
2018
RAER2018F8 A 14 B KA H) 2 BR il A% 17 8 (7 51 &

the restricted share award scheme adopted by the Company on 7 May
2020
AR A)H202095 A7 B R A8 X PR % i 1) 2R ET 2l

the six months ended 30 June 2024
H E2024%F6 4308 (L7~ E A

the six months ended 30 June 2025
#H E2025F6 H30H LE/SE A

the audit committee of the Board
EEgERLZEY

BlueFocus Intelligent Communications Group Co., Ltd (1t R & & Y iZ &%
B EBRMAR AR, a company incorporated under the laws of the
PRC on 4 November 2002, the shares of which were listed on Shenzhen
Stock Exchange on 26 February 2010 and one of our substantial
Shareholders

IREEHABRHBEREROBER AR - —HKR2002F11 A48 B H
EEFEMKI AT - BERHMR2010F2HA26 B ARIIFHF R S L -
W RHEMNEBRRZ —

BLUEFOCUS INTERNATIONAL LIMITED (&% 1ZBIR EEEEGRA
7)), a company incorporated under the laws of Hong Kong on 13 March
2009 and wholly-owned by BlueFocus

EerXRHBREREEAR AR - —MR20090F313RREBE B AN
MK HEEKIEREEANRF

the board of directors of the Company

ARREEE
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BE

“BVI”
[REBREZEHS]

“CEO”
[T B AR &L ]

“CG Code”

(%

il

=ASHEUN

“Chairman”

[F/F]
“Chengdu Hongdao”

[ Chengdu Hongdao |

“China” or “PRC”

[FE]

“Company”

[A27]]
“Contractual Arrangements”
[& &%= 5]

“Director(s)”

[E%]

the British Virgin Islands
KBRS

the chief executive officer of the Company
RRBITIAEE

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

ERRIMERCIAE AR E AT A

the chairman of the Board

ExgxR

Chengdu Hongdao Limited, a company incorporated in the BVI on 18 April
2018 and wholly-owned by Mr. Yang Zhenghong

Chengdu Hongdao Limited © — /4201844 A 18 8 £ % /& B 2 B & 5k fff
B IEAGEREE T ER B AR

the People’s Republic of China, unless otherwise stated, for the purpose of
this interim report, excludes Hong Kong, the Macau Special Administrative
Region and Taiwan region

REARANE  BREBEHAI AT HPBEEMS  TEEFE R
PIRF BIAT G & A 08

Doumob (Z BRI AR AR]), a company incorporated under the laws
of the Cayman Islands with limited liability on 26 March 2018, the Shares
of which are listed on the Main Board of the Stock Exchange (stock code:
1917)

SRR BRAR - —HER2018F3 260 RIEH S8 &AM MK ZHY
BRAR - BEROEBRZAER T (RHAR - 1917)

certain contractual arrangements entered into on 22 August 2018 by us
B MIR2018F8 A22 AT U B T A HRHE

the director(s) of the Company
RARESE
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3

“Doumob Technology’

[Z AR
“ESOP Holdings”
[ ESOP Holdings |

“Evan Global”

[ Evan Global ]
“Global Offering”
[ IR E ]

» o«

“Group”, “we” or “us”

NS AE AN

"HKS”
%7t

HKAS”
[BA £

DOUMOB EBRIFHAR AT

Doumob (Beijing) Technology Co., Ltd. (28 (4t 5) B D AR A Al)
(formerly known as Beijing Zhangshang Yunjing Technology Company
Limited (It R E FE2SRHEZ AR A F])), a company incorporated under
the laws of the PRC with limited liability on 25 July 2013 and by virtue of
the Contractual Arrangements, accounted for as our subsidiary
FRAR)BMEENERAT  AIELERE LESMRBRART - —MH
20137 A25 B RBHP BUEETMA I BER QR R E G KR BEFIE
LIpEpNG]

YANGBIN GROUP LIMITED, a company incorporated under the laws of the
BVI with limited liability on 9 May 2018 and wholly-owned by Evan Global
YANGBIN GROUP LIMITED © —[@74201855 A9H R & & iz X Bf &%
Bl A BBR AR - HEvan Global 2 &% A

Evan Global Holdings Limited, a company incorporated under the laws of
the BVI on 13 March 2018 and wholly-owned by Mr. Yang

Evan Global Holdings Limited * — /420185313 IRIBABR X B &
EOIE MW B EE2EEAHNRF

the public offering of 98,900,000 Shares for subscription by the public
in Hong Kong and the international offering of 98,900,000 Shares for
subscription by the institutional, professional, corporate and other investors
R & 7S A B 8 598,900,00008 IR At A R A T RE R R B &
98,900,000% fX 7 LA # 48 - B - RAEIR A MR EERE

the Company and all of its subsidiaries and companies whose financial
results have been consolidated and accounted as the subsidiaries of the
Company by virtue of the Contractual Arrangements, or, where the context
so requires, in respect of the period before the Company became the
holding company of our current subsidiaries, the business operated by
such subsidiaries or their predecessors (as the case may be)

KRR REMBMBRRIARMBEEBEREBE NRBHERS A RART
EARARAMBEARIN AR HINXEFIE  RARRIKAERENE R
AR A RSB S  ZFWBRRKER S (RFIBRME) AL
e

Hong Kong dollars, the lawful currency of Hong Kong
EREEREET

the Hong Kong Accounting Standards
B ER
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“HKFRS”
[ BB B RS

“Hongdao Investment”

5

[ShEHRE ]

X

“Hong Kong”
[& ]

“Listing”
[ 7]

“Listing Rules”

[ EmRA

“Model Code”

(S sT A

“Mr. Yang”
ReFHe

“Prospectus”
[BRER ]
“R&D”

[t 2 |

“RVB”
AR

“Restricted Share(s)” or “RSA(s)”
[ BRI A1 ] 3k [ 52 PR il iR 49
B2

“RSU(s)”
52 BR il B {0 B84z |

the Hong Kong Financial Reporting Standards
RN wEER

Chengdu Hongdao No. 5 Chuangye Investment Center (Limited
Partnership) (AKX #oL B AFAEIZREFR L (BRAE %)), a limited
partnership established under the laws of the PRC on 24 November 2017
and the Shareholder

RELBRREERET L (ARAX) - —ER2017F11 B24R RS
BUERK N BREREE  BRE

the Hong Kong Special Administrative Region of the PRC
R EEBRFRIITR R

listing of the Shares on the Main Board of the Stock Exchange
A& PABE R P E AR £ T

the Rules Governing the Listing of Securities on the Stock Exchange (as
amended from time to time)
B 22 PR 7 BT AR Bl (B AR RHERT)

the Model Code of Securities Transactions by Directors of Listed Issuers
as set out in Appendix C3 to the Listing Rules

LR RIPERCIME M LM HTAESETESF R HHFREST A

Mr. Yang Bin, the Chairman and the co-CEO
BT EE R 1T B E

the prospectus issued by the Company dated 28 February 2019
AR A) T AEA2019F2 A28 AMBRER

research and development
DIE

Renminbi, the lawful currency of the PRC
PEUEEEB AR

the Shares granted pursuant to the 2020 RSAS
R %2020 X IR %l i 17 2R By =t 814 H BV AR 7

the restricted share units granted pursuant to the 2018 RSU Scheme

RI%20184F 5 BR il A 7 B8 AL 51 BI9% H w0 BRIl i o B2 4z
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DEFINITIONS

B=

“Senior Management”

BRERE

“SFO”

“Share(s)”

(R A7

“Shareholder(s)”
A% 3R ]

“Stock Exchange”
[ B 22 P

“treasury shares”

[EEf7 R fn )

“US$”
ES=

“of”
[%]

DOUMOB EEBRIZHAR AT

the senior management of the Company
ARARRERE

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

BREPESNEC(EZ RHEERD) - BTARERT MR

ordinary share(s) of HK$0.001 each in the issued share capital of the
Company
RABEBEITRAF FREEO.001ETTH E BAX

holder(s) of the Shares
LSLESTEDN

The Stock Exchange of Hong Kong Limited
ERBMARZMERATR

has the meaning ascribed to it under the Listing Rules
TR BIATEE T R R

United States dollars, the lawful currency of the United States
EFBER

percent
Btk



CORPORATE INFORMATION
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BOARD OF DIRECTORS

Executive Directors

Mr. Yang Bin (Chairman & co-CEO)
Mr. Zhang Dangqi (co-CEO)
Ms. Shi Hui

Non-executive Director
Mr. Liu Ailun
Independent Non-executive Directors

Mr. Chan Yiu Kwong
Mr. Chen Hua
Mr. Zhang Limin

AUDIT COMMITTEE

Mr. Chan Yiu Kwong (Chairperson)
Mr. Chen Hua
Mr. Zhang Limin

REMUNERATION COMMITTEE

Mr. Chen Hua (Chairperson)
Mr. Yang Bin
Mr. Zhang Limin

NOMINATION COMMITTEE

Mr. Zhang Limin (Chairperson)
Ms. Shi Hui
Mr. Chen Hua

COMPANY SECRETARY

Ms. Au Wai Ching (FCG (CS,CGP), HKFCG (CS,CGP))

AUTHORIZED REPRESENTATIVES

Mr. Yang Bin
Ms. Au Wai Ching

Exg
BITES

BRI (L ERGETHAAR)
SREBALE (BETHARR)
B E 2+

FHITES
2wkt
BYFHITES

BR e e o A
RS 4
RABEE

EREES

SRR KA ()
R4
SRR E

FHWEES
REERE (Z/E)
RS E
RIBRE
REEZES

RIBEE (F/E)
=Xt
R4

DNEME

B2 S % +(FCG (CS,CGP), HKFCG
(CS,CGP))

RERRE

1R ST L
B2t
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CORPORATE INFORMATION
AR

LEGAL ADVISERS

As to Hong Kong law

Eric Chow & Co.

in Association with Commerce & Finance Law Offices
3401, Alexandra House

18 Chater Road Central

Hong Kong

As to PRC law

Bentong Law Firm

Room 1501, 15/F, Tower B
Fenglan International Center
32 Xizhimen North Street
Haidian District

Beijing

PRC

REGISTERED OFFICE IN THE CAYMAN
ISLANDS

Walkers Corporate Limited

190 Elgin Avenue George Town
Grand Cayman KY1-9008
Cayman Islands

HEADQUARTERS

Room 1007

International Creative Exhibition Center
Ganlu Garden Nanli, Chaoyang District
Beijing

PRC

8 DOUMOB ZEERIFZ AR A A

EERER

FEE ST RED =P

B4k 5 T 478 7 3R 0 S A AT G
BB

FIRIE ] B 18R

I K E3401 =

BE R BLZ )
ENEIEETES s
2

R

e R

PaE PIIE R 3255
L BE B A
BEE15/E1501=

FEREEMREE

Walkers Corporate Limited

190 Elgin Avenue George Town
Grand Cayman KY1-9008
Cayman Islands

R

FE

bR
HEEHERME
[ % Al
1007 %



CORPORATE INFORMATION
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PRINCIPAL PLACE OF BUSINESS IN HONG
KONG

40/F, Dah Sing Financial Centre
No. 248 Queen’s Road East
Wanchai

Hong Kong

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Walkers Corporate Limited

190 Elgin Avenue George Town
Grand Cayman KY1-9008
Cayman Islands

HONG KONG BRANCH SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor

Hopewell Centre

183 Queen’s Road East

Wanchai

Hong Kong

PRINCIPAL BANK

China Construction Bank Dongsi Branch
Room 2296, Building No. 1

No. 17, Cangjingguan Hutong
Dongcheng District

Beijing

PRC

COMPANY WEBSITE

www.doumob.com

STOCK CODE

1917

ERTEERMH

BB

BT

SR ANBER2485%
RFT & B 04012

ROBFETRE

Walkers Corporate Limited

190 Elgin Avenue George Town
Grand Cayman KY1-9008
Cayman Islands

EEROBFETIRE

EBPREBLAEZLERAA
BB

EF

ERFKBEFR1835

B FIFR R
17181712-171658 48

FERARRT
FEIZRIRITRIAT
o B

Sl

R ERRN 75
1182296

AEE

www.doumob.com

R 13 1K 5%

1917
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FINANCIAL PERFORMANCE HIGHLIGHTS
MBERARE

INTERIM RESULTS

For the 2025 Interim, the Group’s loss and other comprehensive
income attributable to owners of the Company was approximately
RMB11.9 million as compared to that of approximately RMB4.1
million for the 2024 Interim. The basic loss per share for the six
months ended 30 June 2025 was RMB0.0052 (2024 Interim:
RMBO0.0018).

INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend for
the 2025 Interim.

DOUMOB T EERIEFH AR AT

PHIRE

2025 HH - REEMA QAR AEG
EEREME2EBINAAREI19EE
TL 2024 R BRI R ARB41BETT
H £2025F6A30H L ANEA AN BRER
B8 & AR #0.00527C (2024F A HR + A
R #0.00187T) °

FHIR S

EEZERE T EIRE20255 5 H 6y 7 5]
BB e



MANAGEMENT DISCUSSION AND ANALYSIS

EEENWED N

OVERVIEW

During the first half of 2025, the live-streaming e-commerce
industry accelerated its transition from traffic competition to
capability competition. Platform algorithms continued favoring
vertical content, while the health food sector demonstrated
strong resilience. Consumer demand for product innovation and
scenario-specific adaptation became increasingly prominent.
Confronting the dual challenges of stratified consumption
demand and elevated supply chain costs, the Group focused on
deepening supply chain capabilities and incubating its self-owned
brand ecosystem to establish foundations for long-term value
growth.

BUSINESS REVIEW

At the supply chain level, we prioritized building a resilient and
collaborative industrial network. Through systematic integration
of premium manufacturing resources with emphasis on food and
beverage categories, we established flexible supply capabilities
enabling rapid response to market demands. Although this
strategic framework has not yet reached full profit-conversion
phase, it laid solid groundwork for sustained innovation within
future product matrices and quality control.

In the self-owned brand field, we have closely centered on
nutritional convenience solutions for fast-paced lifestyles, and
we continuously optimized product experiences through multi-
round user testing. An initial product matrix prototype addressing
fragmented dining scenarios has taken shape, creating a
differentiated market-validated foundation for scaled expansion.

The Group significantly intensified strategic resource allocation
in the first half of 2025. With supply chain capability building
and product research and development remaining in value-
precipitation phase, compounded by rising industry traffic
costs, revenue for the Reporting Period reached approximately
RMB18.6 million, representing a year-on-year decrease of
approximately 8.2%. Concurrently, cost increments from strategic
investments resulted in gross margin contraction of approximately
10.9 percentage points. This transitional pressure reflects our
deliberate choice to exchange near-term profits for sustainable
competitive barriers.

ME

2025F L¥F  EREEMITEMERRE
BEREAENEE FREEKERER
ARER BERABEEZHRINE H
%%%TEDEU%EEQ%EZEEE’J%?‘ZE*&
momEEER R BRMKEEKAS
MESHE  AEBEREHERRE /m%#
HEAmEERKL RREOEEERS
REA °

E 3 JEI) -

EHERER  RAZEHNEEZELHRN
EXEMEK BARXSKLELESEEIREA
B BERMKEME EFARREET
SHERROFERGRE S - E—HEEHBH#E
mAEAZEKZE(CE - A8 KRKER
EENFEAFERERENEETTRE
Bt

EEAmEREE  BRMARTERROHTE
BBERTHEREERFTR Li&%?ﬁﬁﬁ
AAFEERLERRR VPEKER
FACERS S W E m BB - Z%%ﬁ*ﬁ{t
IRERCMSEERBELMN

REE20025F F¥FEREANERE
jJW("EEE’;‘T/\Eﬁk 735% éﬁiFuuﬁﬂ%‘éh

#&iﬂﬂﬁﬂ,\fﬁuﬁz HR/AR®18.6

E%r‘c R AFREATRELS.2% ¢ R
BEEIE AT RN ANIEEBHEFN KR L
TFE#10.9E B 2 B o LB ME HZ AR
SEFEREBELGBTHBER AR FE
SR NRBEE -
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWED N

STRATEGIC OUTLOOK

In the future, we will deepen the implementation of our five-
dimensional strategic framework (“‘User + Data + Innovation +
Supply + Sharing”) to shift capabilities toward value realization.
This includes:

1. Building a dynamic demand-sensing system through
integrated omni-channel consumer behavior tracking,
enabling penetration from transactional touchpoints into
lifestyle scenarios;

2. Accelerating the marketization of reserve products by
establishing “instant-access” light-health consumption
touchpoints in supermarkets and convenience stores; and

3.  Exploring open collaboration in production capacity,
channels, and data resources to reduce marginal costs of
industrial innovation.

Execution will focus on dual engines:

1. Infiltrating regional supermarket and convenience store
networks to reconstruct user decision journeys through
light-touch experiences and rapid reach; and

2. Deeply integrating smart decision-making into product
iteration and operational allocation, optimizing resource
flows through data-driven insights.

While the industry wearies amid traffic competition, we choose to
cultivate three foundational certainties:

1. Using supply chain resilience to break the cost-quality
trade-off;

2. Driving user-centric innovation to let consumer demand
define product evolution; and

3. Leveraging technology-driven efficiency to reinvent
consumer-product-market matching.

Management of the Company will maintain strategic resolve to
safeguard this capability-building cycle, anticipating breakthrough
growth after navigating the deep-water zone of industry
transformation.

DOUMOB EEBRIZHAR AT

BEREE

KRBT RC TR P+ B IE+8l#+ 45+
HKEINTHBEER #IENREE
BlmER - EEB%E:

1. BRITBEREHETRELREBED
RFBRBRARG BRI ZHER
AAEES RN EZE

2. MERBEMMBIER KED
78 N AR N 5 R B A SR 4T s [ B RS AT
BINERFEBEEMER : UK

3. HRRER REHIEBERMNHEMN
R - PR E R AR R R A o

EHMITREESE

6B 35K 7R 2B % (B M U A AR - DA BB

1. BF
BoRBEEAERALAREE
LA

2. H%%‘?ﬁ ﬁfﬁ/ ERAEREREE
BBERESIBRREN -

]S
%
Fﬁd

BETEERERNEREBATHEE - MR

BAMZKEEMRE :

1, NHEESEFHEITEAAEREN —
TUE S

2. UABFERAFEBEETRERE
LA AR

3. UBMMZFEAEMEEES AEHITEIRER -

KABEEBIG AT N TEEHER

B ETERBUNRKEFFENZR
COR San i



MANAGEMENT DISCUSSION AND ANALYSIS

EEENWED N

FINANCIAL REVIEW
REVENUE

The following table sets forth the breakdown of our revenue for
the 2025 Interim and 2024 Interim:

Bt %5 1o R
e 2

TR & 5 F 120254 & H &2024%F & Hf
B U 25 BR 4

For the six months ended 30 June

B Z6H30H L8 A
2025 2024
2025%F 20244

(% of total (% of total
(RMB’000) revenue) (RMB’000) revenue)
(1 B8 (e hasE
(AR#®Fr) BAkl) (AREFT) BAH)

(Unaudited) (Unaudited)

(REBERK) (REEZ)
Marketing services SR 15,514 83.5% 19,484 96.3%
of which: online marketing H& @ & E&8 12,028 64.7% 19,484 96.3%
offline marketing BTEH 3,486 18.8% - -

Self-owned brand business H& R 2,999 16.1% -
Others Hity 71 0.4% 757 3.7%
Total #et 18,584 100.0% 20,241 100.0%

For the 2025 Interim, the total revenue was approximately
RMB18.6 million,
approximately 8.2% (2024 Interim: approximately RMB20.2

representing a year-on-year decrease of
million). The decrease in the total revenue was primarily
attributable to the Group’s strategic initiatives, undertaken to
enhance long-term competitiveness, of accelerating its shift from
brand agency operations to upstream industrial chain expansion.
This includes strengthening supply chain autonomy and
controllability while building a self-owned product matrix, though
these measures have not yet reached the stage of comprehensive
revenue conversion in the short term.

2025FHHIM N R BN AARK18.68
BT RILLR A #18.2% (20244 /1 8 U
AR®20288T) - WHmBBERLDE
MR AR KBRS N - zti%lbub?ﬁéuu
RREBEENERESE EITEM b HEE
BEXEAEENIREENRERERER  ER
HAEAEAZERSEECE -

2025 INTERIM REPORT HHA¥R &

13



14

MANAGEMENT DISCUSSION AND ANALYSIS

EEENWED N

COST OF SALES

The cost of sales was approximately RMB13.3 million for
the 2025 Interim, representing a year-on-year increase of
approximately 8.4% (2024 Interim: approximately RMB12.2
million). This was primarily due to an increased investment in the
self-owned brand business development phase and higher costs
for offline marketing operations.

GROSS PROFIT AND GROSS PROFIT MARGIN

For the 2025 Interim, our gross profit was approximately RMB5.3
million, representing a year-on-year decrease of approximately
33.5% (2024 Interim: approximately RMB8.0 million). For the
2025 Interim, the gross profit margin was 28.7% (2024 Interim:
39.6%). This decrease was primarily due to a decline in total
revenue and an increase in costs.

EXPENSES
Selling and Distribution Expenses

Our selling and distribution expenses primarily consist of staff
salaries and benefits. The selling and distribution expenses were
approximately RMB5.0 million for 2025 Interim, representing
a year-on-year increase of approximately 2.3% (2024 Interim:
approximately RMB4.9 million). The overall changes are not
significant.

Administrative Expenses

Our administrative expenses primarily consist of (i) staff salaries
and benefits; (i) amortization and depreciation charges; (i)
legal and professional fee; (iv) agent cost; (v) short-term lease
expenses; and (vi) renovation expenses. The administrative
expenses were approximately RMB7.6 million for the 2025
Interim, representing a year-on-year increase of approximately
6.3% (2024 Interim: approximately RMB7.2 million). This is
primarily due to an increase in rental and renovation expenses.

DOUMOB EEBRIZHAR AT

SHE KA

2025F HEAMSHE R AN B ARK13.38
BT R IN#I8.4% (20245 R 8 : 49
AE%QQE%%%EE&#Q%&%
EBEEHBRAMKBZ T EHEBKAN
HANFTER -

EMREBR =R

HFIR2025F BRI EF A B ARS8
A& R 433.5% (2024F A Hf :
HAREESOEETT) ° 2025¢EPHHE’J%%IJ
K 28.7% (2024F 1 BRI B £39.6% ) ° 7%

/ﬁwi%smﬁéu&ﬁﬁz%%&m/LA&}MUQ
DNFTER o

B X
HERDHEMAX

BANEERDHEASYFEREELIF S
KigH - 2025F FHARSHE R o X
HWAARES0EE T RLLIEINL2.3%
(2024F HHf: YARM40H5E L) &
BEFHTK -

THAX

BPNTHRAYXTERRBRNEIS ¢ ME
(B RITERS  (IVEEREES
o (vRIEBA : (vEBHEERST 0 K&(vi)
REER - 2025FFHMNITHAIAOAA
R®7.68 &L ' FHIEIMN46.3% (2024
FHRHCHARB7T2EET)  EEBEH
REHKRKEEREMATER -



MANAGEMENT DISCUSSION AND ANALYSIS

EEENWED N

Income Tax Expenses

No income tax expenses for the 2025 Interim because of the
enterprise loss. The general corporate income tax rate in the PRC
is 256%. Two subsidiaries of the Group in the PRC were approved
as a High and New Technology Enterprise, and are subject to
a preferential income tax rate of 15% in the 2025 Interim (2024
Interim: two subsidiaries in the PRC were subject to a preferential
income tax rate of 15%).

FINANCIAL POSITIONS

As of 30 June 2025, our total equity was approximately RMB38.7
million, as compared with approximately RMB50.5 million as of
31 December 2024. The decrease was mainly due to the losses
incurred from operating activities.

As of 30 June 2025, our net current assets were approximately
RMB34.1 million, as compared with approximately RMB45.7
million as of 31 December 2024. The decrease was mainly
attributable to the decrease in cash at banks and on hand.

LIQUIDITY AND FINANCIAL RESOURCES

As of 30 June 2025, our cash at banks and on hand was
approximately RMB25.1 million, as compared with approximately
RMB35.8 million as of 31 December 2024. The decrease was
mainly attributable to the payment of funds related to operating
activities.

CAPITAL STRUCTURE

The Group’s primary uses of cash are for funding of its working
capital requirements. As of the date of this interim report, the
Group has funded its operations principally with cash generated
from operations.

The Group manages its capital to ensure that the entities
in the Group will be able to continue as a going concern
while maximising the return to the Shareholders through the
optimisation of the debt and equity balance.

Fr8 B <

A EER - 202545 b BI85
X - PR —REEMEHRER255% -
REEHMETENERRRIERRH
BT 3 - 20255 F B N AT R B TR R
15% RTS8 (20245 R 8 : I+ &
MBARZXEETE15%) °

Bt AR

B E2025F6H30R F MM ERATELD
BARKIB7TEEIL - ME E2024F12 A
S1RBIGAARKS05HBE L ZRD £
THNEEEBEERNEEBME -

B £2025F6H30H F MM me & EF
BEHORARMEI4AT ETT  MEE2024%F
12A31H AN A AREASTEE T ° 720
LPEBERHARNBITIRFHERER DK -

RBETRUBER

#H £2025F6A30H F HMIMWRIT R FE
BeHAsAREDBATHE L ' MEE2024
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWED N

The capital structure of the Group consists of net debt, net of
cash and cash equivalents and equity attributable to owners of
the Company, comprising issued share capital, reserves and
retained profits, respectively.

The Directors review the capital structure on a continuous basis
taking into account the loss of capital and the risk associated with
the capital. The Group will balance its overall capital structure
through the payment of dividends, new shares issue and share
buy-back as well as the issue of new debts or redemption of
existing debt, if necessary.

The management of the Company regards total equity as
capital. The amount of capital as at 30 June 2025 amounted
to approximately RMB38,721,000 (31 December 2024:
approximately RMB50,522,000) and, which the management
of the Company considers as optimal having considered the
projected capital expenditures and the projected strategic
investment opportunities.

BORROWINGS

As at 30 June 2025, the Company did not have any bank
borrowings (31 December 2024: Nil).

MATERIAL EVENTS AFTER THE REPORTING
PERIOD

There have been no material events of the Group from 30 June
2025 until the date of this interim report.

GEARING RATIO

As of 30 June 2025, our gearing ratio, which is calculated as total
debt divided by total assets, was 7.9%, as compared with 13.2%
as of 31 December 2024. The decrease was mainly attributable
to the decrease in contract liabilities and other payables.
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MANAGEMENT DISCUSSION AND ANALYSIS
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CAPITAL EXPENDITURE

Our capital expenditure includes expenditures on furniture,
fixtures and office equipment, computers and motor vehicles. For
the 2025 Interim and 2024 Interim, the Group had no significant
capital expenditure.

SIGNIFICANT INVESTMENTS HELD/FUTURE
PLANS FOR MATERIAL INVESTMENTS

OR CAPITAL ASSETS, AND MATERIAL
ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

For the six months ended 30 June 2025, we did not have any
significant investment or material acquisition and disposal of
subsidiaries, associates and joint ventures, and none of each
individual investment held by the Group constituted 5% or above
of the total assets of the Group as of 30 June 2025.

As of the date of this interim report, we did not have any future
plan for material investment or capital assets.

CHARGE ON ASSETS

As of 30 June 2025, no property, plant and equipment was
pledged.

FOREIGN EXCHANGE RISK

The Group’s major business operations are located in the PRC,
and thus the principal revenue and costs are denominated in
RMB.

The Group currently had no foreign currency hedging plan and
did not use derivative financial instruments to hedge against
its foreign exchange risk. However, the management of the
Company monitors the foreign exchange fluctuation risk and
considers hedging significant foreign exchange fluctuation risk
when necessary.
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MANAGEMENT DISCUSSION AND ANALYSIS
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CONTINGENT LIABILITIES AND GUARANTEES

As of 30 June 2025, we did not have significant contingent
liabilities, guarantees or any significant claim or litigation against
us.

EMPLOYEES AND REMUNERATION POLICIES

For the six months ended 30 June 2025, our total employee
remuneration was approximately RMB7.5 million (including salary,
bonus, share-based compensation, pension scheme contribution,
other social security fund and other employee benefits) (for the six
months ended 30 June 2024: approximately RMB8.1 million).

The remuneration of our employees is determined based on
their performance, experience and capability with reference to
comparable cases in the market. Their remuneration package
includes salaries, bonus related to the Company’s performance,
allowances and state-managed retirement benefit schemes for
employees in the PRC. The Company also provides customised
training to its staff to enhance their technical and product
knowledge.

The Company has adopted a restricted share unit scheme on
14 August 2018 and a restricted share award scheme on 7
May 2020 to recognise and motivate the contributions by its
employees and give incentives thereto in order to retain them, as
well as to attract suitable personnel for further development of
the Group. Please refer to the Prospectus, the announcements
of the Company dated 7 May 2020, 5 June 2020 and 17 May
2023, and the sections headed “Other Information — 2018 RSU
Scheme” and “Other Information — 2020 RSAS” in this interim
report for further details.
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITION IN
SHARES AND UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY OR ANY OF
ITS ASSOCIATED CORPORATIONS

As of 30 June 2025, the interests or short positions of the
Directors and chief executive of the Company in the Shares,
underlying Shares and debentures of the Company and its
associated corporations (within the meaning of Part XV of the
SFO), which (a) were required to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests and short positions which he was
taken or deemed to have under such provisions of the SFO);
or (b) were required pursuant to Section 352 of the SFO to be
recorded in the register referred to therein; or (c) were required to
be notified to the Company and the Stock Exchange pursuant to
the Model Code, were as follows:

Name of Director Nature of interest

Expgs Eaiyg
Mr. Yang Bin® Interest in controlled corporation
1508 55 4 ReRERER

Trustee

A

Mr. Zhang Danqi
discretionary interest)

SREBR A ERZEA (WEERRIN)

Ms. Shi Hui Beneficiary of a trust (other than a
discretionary interest)

RhE i+ ERZEA (WEERRIN)

Beneficiary of a trust (other than a

EERBSTBRAEREALQARA
EAMEBEZENRDG HEROR
EREPHNERERAR

R2025%6A30H  EERARRHZESIT
BABRARRIREEEZE (EXREFE
% N HR S 10 EXVER) B D - HEREIR D &
B A () RIEEF KR BRHIEXV
45%7&8"*/,\%Dﬁ$ &) M B 22 TR A

mRRE (REREZESFRBERINE
BEXEHEFSIBRAEENER &/)\
B S(b)RIEFFH M HIE K 53521578
RAZGEELMANERSXE &
(C)REAZESFAIZBAE AR E R FTH
HESABMT :

Number Approximate

of ordinary percentage
Shares of the issued
interested" Share®?
HEEZEN HEBITROM
EERHA" BOEIH?
737,771,914 32.08%
206,066,614 8.96%
2,773,333% 0.12%
13,483,256 0.59%
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Notes:

All interest stated are long positions.

The calculation is based on the total number of 2,300,000,000
Shares in issue (including the treasury shares, if any) as of 30 June
2025. The Company did not hold any treasury shares as of 30 June
2025.

The Shares are registered under the name of Evan Global, the
issued share capital of which is owned as to 100% by Mr. Yang.
Accordingly, Mr. Yang is deemed to be interested in all the Shares
held by Evan Global under the SFO. As of 30 June 2025, the RSUs
are registered under the name of ESOP Holdings, the issued share
capital of which is owned as to 100% by Evan Global. Evan Global
is wholly-owned by Mr. Yang, who is also the trustee of ESOP
Holdings. Accordingly, Mr. Yang is deemed to be interested in all
the Shares held by ESOP Holdings under the SFO.

2,773,333 underlying Shares were granted to Mr. Zhang Dangi
under the 2020 RSAS. All underlying Shares are fully vested and
held by the trustee of the 2020 RSAS.

3,809,430 underlying Shares were granted to Ms. Shi Hui under
the 2018 RSU Scheme, and 9,673,826 underlying Shares were
granted to Ms. Shi Hui under the 2020 RSAS. All underlying Shares
are fully vested and held by the respective trustee of the 2018 RSU
Scheme and 2020 RSAS.

Save as disclosed above, as of 30 June 2025, none of the

Directors or chief executive of the Company had or was deemed

to have any interests or short positions in the Shares, underlying

Shares or debentures of the Company or any of its associated

corporations.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS FTERRAROGREBERMHWER
AND SHORT POSITION IN SHARES AND E#XE

UNDERLYING SHARES

So far as the Directors are aware, as of 30 June 2025, the MESPTH 8 E22025F6 A30H © T 5
following persons (other than the Directors or chief executive of AT (BEEH AR EZSITEHABERIN)
the Company) have interests or short positions in the Shares or MK S BRI EIREEASA NS
the underlying Shares which will be required to be disclosed to (B EXVERE2 R3D ZBEIIE S B R AN T
the Company and the Stock Exchange pursuant to the provisions MBS ENEDSSAE  SiHE —jgf'ﬁ
of Divisions 2 and 3 of Part XV of the SFO or, directly or indirectly, EHAEWAENEEMABRL NERARD
interested in 5% or more of the nominal value of any class of IR AS I E E’j{_{ﬂiﬁﬁljj}xmﬁfggs%
share capital carrying rights to vote in all circumstances at general SA FHRER SO A ¢

meetings of the Company:

Number of
underlying Number of
Shares underlying  Approximate
Number of interested Shares percentage
ordinary under the interested of the
Shares 2018 RSU under the issued
Name Nature of interest interested” Scheme 2020 RSAS Shares®

RiE2018F  1R#E20205F
ZREKE ZREARSG
BUEEE RBIEES BB
BEREDKN  ERHEE M EE B 13 I BE 49

28,/ KK EEtE TEKkEE" RoEA BRHEE BAH?

Evan Global® Beneficial owner 737,771,914 - - 32.08%
EnEBA
Interest in a controlled corporation - 206,066,614 - 8.96%
XEEE R

ESOP Holdings” Beneficial owner - 206,066,614 - 8.96%
ExnBEEA

BLUEFOCUS Beneficial owner 328,629,450 - - 14.29%

INTERNATIONAL
EERXZERE EnEBA
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Name

BB/ A

BlueFocus"
2oy

Chengdu Hongdao

Mr. Yang Zhenghong®

BEREES

Hongdao Investment®

Nature of interest

BEaEE

Interest in a controlled corporation
REEERER

Beneficial owner
EnEBA

Interest in a controlled corporation;
interest of a party to an
agreement regarding interest in

the Company
XEEERR  BARTREA

BRI R AT 407

Interest of a party to an agreement
regarding interest in the
Company

BADNRIERE B0 &E
T

VET 4

Beijing Dongfang Hongdao  Interest of a party to an agreement

Assets Management
Company Limited®

ERRTLBEEEER RADAERBHORZ

REFAR

DOUMOB

regarding interest in the
Company

UK
7T

TEMRARAF

Number of
ordinary
Shares
interested”

BEERN
ZERHE"
328,629,450

207,618,771

207,618,771

207,618,771

207,618,771

Number of
underlying
Shares
interested
under the
2018 RSU
Scheme

B 120185
5 IR & i 47
Bust&%s
BRI
BB E

Number of
underlying
Shares
interested
under the
2020 RSAS
R iE20205F
SRR G
REEEE
R 14
B & B

Approximate
percentage
of the

issued

Shares®

HE BT
R RN
B H?
14.29%

9.03%

9.03%

9.03%

9.03%
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Name

AB/HA

Summer Holdings
Limited®

Ms. Chen Xiaona®

PRz B 2 +©

Nature of interest

Bt E

Beneficial owner

BRBEAA

Interest in a controlled corporation

XEEEER
Beneficial owner
EnEBA

(1) Allinterests stated are long positions.

Number of
ordinary
Shares
interested”

BEERN
EERHE"

161,797,422

151,797,422

(2)  The calculation is based on the total number of 2,300,000,000
Shares in issue (including the treasury shares, if any) as of 30 June

2025. The Company did not hold any treasury shares as of 30 June

2025.

(8)  The entire issued Share capital of ESOP Holdings is directly owned
by Evan Global. Therefore, Evan Global is deemed to be interested
in such number of Shares held by ESOP Holdings under the SFO.

(4) The entire issued share capital of BLUEFOCUS INTERNATIONAL
is directly owned by BlueFocus. Accordingly, BlueFocus is deemed
to be interested in such number of Shares held by BLUEFOCUS
INTERNATIONAL under the SFO.

Number of

underlying Number of
Shares underlying  Approximate
interested Shares percentage
under the interested of the
2018 RSU under the issued
Scheme 2020 RSAS Shares®

RiE2018F  1R1520205F

3 IR 1 Bt 1 R & & 42
Buzt8EE RBTEES HE BT
R M AE B FE % WA BE % 12 #9849
RoEE RoEE Bon?®
- - 6.60%
- - 6.60%
8,611,808 19,416,876 1.22%

B 5T -

PIREm RIFA -

B IE 20256 A30B B & 1T M EH
2,300,000,000/% (B EEFR G (20F)) 5
E o KN AEIR2025%F6 B30H 2 BB I
BT %D ©

Evan Global®& # # AESOP Holdings2 252
BITRA Bt RIEFHFRBAE GG
Evan Globali 18 A ESOP Holdingss A /)
BEBRNEEREARER -

EerRERRAECKRRE 2B #
TTBA - Bt - RIBESRMEHRD - B
AERELSREEAEERSAENERK
BB AR -
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The entire issued share capital of Chengdu Hongdao is directly
owned by Mr. Yang Zhenghong. Therefore, Mr. Yang Zhenghong
is deemed to be interested in such number of Shares held by
Chengdu Hongdao under the SFO. In addition, pursuant to an
agreement dated 2 May 2018 between Mr. Yang Zhenghong and
Hongdao Investment, Mr. Yang Zhenghong made entrustment
arrangements with Hongdao Investment regarding the distribution
of the profits generated from the 9.03% of the equity interest that
Chengdu Hongdao holds in the Company. Therefore, Hongdao
Investment is deemed to be interested in such number of Shares
held by Chengdu Hongdao under the SFO. Furthermore, Hongdao
Investment is a limited liability partnership organized and existing
under the laws of the PRC. The general partner of Hongdao
Investment is Beijing Dongfang Hongdao Assets Management
Company Limited (At RER T8 EEERBREERF), which
is owned directly as to 54.17% by Mr. Yang Zhenghong. Therefore,
each of Beijing Dongfang Hongdao Assets Management Company
Limited and Mr. Yang Zhenghong is deemed to be interested in
such number of Shares held by Chengdu Hongdao under the SFO.

The entire issued share capital of Summer Holdings Limited
is directly owned by Ms. Chen Xiaona. Therefore, Ms. Chen is
deemed to be interested in the Shares held by Summer Holdings
under the SFO. In addition, Ms. Chen Xiaona is interested in RSUs
and RSAs representing a total number of 28,028,684 Shares.

Save as disclosed above, as of 30 June 2025, no person, other

than the Directors or chief executive of the Company whose

interests are set out in the section headed “Directors’ and

Chief Executive’s Interests and Short Positions in Shares and

Underlying Shares and Debentures of the Company or Any of

its Associated Corporations” above, had any interests or short
positions in the Shares or underlying Shares as recorded in the
register required to be kept under Section 336 of the SFO.

DOUMOB T ERBEFR L 7

(5) Chengdu HongdaoHy & I E 8 17 I & MH
BERECEEERE - At BREBEBFHFR
HRE B - 15 1E & o7& 4 % % 1 A Chengdu
HongdaofTHF B R M E B P B #E = o Itk
SN RIBBER L EHELERET YA
AB2018F5 A2A M ik B ERE LY
Chengdu Hongdao 2 A &) T $59.03 %% 4
EERBEFETORELEREALET
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2018 RSU SCHEME

In recognition of the contributions of our management team
and employees and to incentivize them to further promote our
development after Listing, on 9 August 2018, our founders,
namely Mr. Yang, Ms. Chen Xiaona and Mr. Zheng Shunq;i,
through their respective offshore holding companies, transferred
1,789,458, 298,236 and 149,129 Shares to ESOP Holdings, for
the purpose of establishing the 2018 RSU Scheme. On 14 August
2018, we adopted the 2018 RSU Scheme, pursuant to which
RSUs representing a total of 210,219,991 underlying Shares
(approximately 9.1% of the total issued share capital of our
Company immediately upon the completion of the Capitalization
Issue, Share split and the Global Offering) were reserved for the
vesting of RSUs granted under the 2018 RSU Scheme.

The purpose of the 2018 RSU Scheme is to incentivise Directors,
Senior Management and employees for their contribution to the
Group, to attract, motivate and retain skilled and experienced
personnel to strive for the future development and expansion of
the Group by providing them with the opportunity to own equity
interests in the Company.

Persons eligible under the 2018 RSU Scheme include existing
employees, Directors (whether executive, or non-executive, but
excluding independent non-executive Directors) or officers of the
Company or any member of the Group.

The 2018 RSU Scheme will be valid and effective for a period of
ten (10) years, commencing from the adoption date of the 2018
RSU Scheme, being 14 August 2018 (unless it is terminated
earlier in accordance with its terms) (the “2018 RSU Scheme
Period”) with a remaining life of approximately 2 years and 11
months as at the date of this interim report.
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For the sake of saving administration costs, the Company and the
granted employees unanimously agreed to cancel the granted but
unvested RSUs under the 2018 RSU Scheme through negotiation
on 13 April 2021. On 15 April 2021, the Company granted
the RSAs, of which the value is equivalent to the value of the
cancelled RSU, to those employees under the 2020 RSAS. No
RSUs were outstanding as at 1 January 2025 and 30 June 2025
and during the Reporting Period, no RSUs were granted, vested,
lapsed or cancelled pursuant to the RSU Scheme.

The maximum number of RSUs that may be granted under the
2018 RSU Scheme in aggregate (excluding RSUs that have
lapsed or been cancelled) would be such number of Shares held
or to be held by ESOP Holdings for the purpose of the 2018
RSU Scheme from time to time. For details of the shareholding
of ESOP Holdings, please refer to the paragraph headed
“Substantial Shareholders’ Interests and Short Position in Shares
and Underlying Shares” in this interim report.

186,114,266 and 186,114,266 RSUs were available for grant
under the 2018 RSU Scheme as at 1 January 2025 and 30 June
2025, respectively. No Shares were issued in respect of awards
granted under the 2018 RSU Scheme during the Reporting
Period.

The 2018 RSU Scheme does not involve the issuance of new
Shares. Nonetheless, since Chapter 17 of the Listing Rules
covers, among others, share schemes involving existing shares
of the listed issuers, the 2018 RSU Scheme is governed by the
relevant requirements under Chapter 17 of the Listing Rules as
may be applicable.
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2020 RSAS

On 7 May 2020 (the “Adoption Date”), the Company resolved
to adopt the 2020 RSAS in order to provide our employees with
an opportunity to acquire a proprietary interest in the Company
and to encourage and retain such individuals to work with the
Company, and to provide additional incentive for them to achieve
performance goals.

Persons eligible under the 2020 RSAS include any employee
(whether full time or part time), executive, officer or director
(including any executive, non-executive and independent
non-executive director) of the Group who, in the sole discretion
of the Board, has contributed or may contribute to the growth
and development of the Group. Unless terminated earlier by the
Board, the 2020 RSAS shall continue in full force and effect from
the Adoption Date for a term of 10 years (i.e., from 7 May 2020
to 6 May 2030) with a remaining life of approximately 4 years and
8 months as at the date of this interim report.

The 2020 RSAS shall be subject to the administration of the
Board and the trustee in accordance with the provisions of the
2020 RSAS and the trust deed. The decision of the Board with
respect to any matter arising under the 2020 RSAS (including
the interpretation of any provision) shall be final and binding on
all parties. The Board shall have the right to appoint any of the
Directors or a sub-committee of the Board delegated with the
power and authority by the Board to administer the 2020 RSAS.

According to the 2020 RSAS, the maximum number of Shares
to be awarded is 230,000,000 Shares, representing 10% of the
issued Shares as of the Adoption Date. The maximum number of
Shares which may be granted to a selected participant under the
2020 RSAS at any one time or in aggregate shall not exceed 1%
of the issued share capital of the Company as at the Adoption
Date. The RSAs to be granted comprise (i) existing Shares
purchased by the trustee (at the instruction of the Company) on
the market; and (i) new Shares to be allotted and issued by the
Company, the costs of which will be borne by the Company. All
such RSAs will be held by the trustee upon trust for the benefit of
the selected participants before vesting.
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Subject to the provisions of the 2020 RSAS, the Board may,
from time to time, at its absolute discretion select any eligible
participant for participation in the 2020 RSAS, and grant such
number of Restricted Shares in such number and on and subject
to such terms and conditions as it may in its absolute discretion
determine.

The Restricted Shares held by the trustee upon trust on behalf
of the selected participant pursuant to the provisions of the 2020
RSAS shall vest in such selected participant in accordance with
the vesting schedule (if any) and the terms and conditions as
set out in the notice of grant, and the trustee shall cause the
Restricted Shares to be transferred to such selected participant
or his/her nominee or agent on the vesting date.

During the Reporting Period, the trustee of the 2020 RSAS,
pursuant to the terms and trust deed of the 2020 RSAS, had not
acquired any Shares, and the Company has not issued any new
Shares pursuant to the 2020 RSAS.

As of 1 January 2025 and 30 June 2025, no underlying Shares
under the 2020 RSAS were unvested. During the Reporting
Period, no Restricted Shares were granted, vested, lapsed or
cancelled pursuant the 2020 RSAS.

Pursuant to Rule 17.07(2) of the Listing Rules, as at 1 January
2025 and 30 June 2025, 167,976,085 and 167,976,085
Restricted Shares were available for grant under the 2020 RSAS,
representing approximately 7.30% and 7.30% of the total Shares
in issue as at 1 January 2025 and 30 June 2025, respectively.

Rule 17.07(3) of the Listing Rules is not applicable as no Shares
were granted under the 2020 RSAS during the Reporting Period.

Pursuant to Rule 17.09(3) of the Listing Rules, the total number
of Shares of the Company available for issue under the 2020
RSAS is 167,976,085 Shares, representing approximately 7.30%
of the issued Shares (excluding the treasury shares, if any) of the
Company as at the date of this interim report.
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The 2020 RSAS does not constitute a share scheme pursuant
to Chapter 17 (effective on 1 January 2023) of the Listing
Rules. The Company will comply with the applicable transitional
arrangements for the 2020 RSAS in accordance with Chapter 17
of the Listing Rules.

MOVEMENTS IN SHARE CAPITAL

There is no change to the share capital of the Company during
the Reporting Period.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES

Neither the Company nor its subsidiaries had purchased, sold or
redeemed any of the Company’s listed securities (including sales
of the treasury shares) during the 2025 Interim. As of 30 June
2025, the Company did not hold any treasury shares.

INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend for
the six months ended 30 June 2025 (2024 Interim: Nil).

COMPLIANCE WITH CG CODE

The Company’s corporate governance practices are based on
the principles and code provisions as set out in the CG Code
contained in Appendix C1 to the Listing Rules. During the 2025
Interim, the Company has complied with all applicable code
provisions as set out in Part 2 of the CG Code save for the
deviation from code provision C.2.1 of the CG Code, which
stipulates that the roles of chairman and chief executive officer
should be separate and should not be performed by the same
individual. During the Reporting Period and up to the date of
interim report, Mr. Yang Bin, the Chairman, has also served as
the co-CEOQ.
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Mr. Yang is founder of the Company, Chairman and co-CEQO.
With extensive experience in the online advertisement industry,
Mr. Yang is responsible for the overall management, decision-
making and strategy planning of the Group and is instrumental
to the Group’s growth and business expansion since its
establishment. Since Mr. Yang is the key person for the Group’s
development and he will not undermine the Group’s interests
in any way under any circumstances, the Board considers that
vesting the roles of Chairman and co-CEO in the same person,
Mr. Yang, would not create any potential harm to the interest of
the Group and it is, on the contrary, beneficial to the management
of the Group. The operation of the Senior Management and
the Board, which are comprised of experienced individuals,
effectively checks and balances the power and authority of Mr.
Yang as both the Chairman and co-CEO. The Board currently
comprises three executive Directors (including Mr. Yang), one
non-executive Director and three independent non-executive
Directors and therefore has a fairly strong independence element
in its composition. Mr. Zhang Dangi was appointed as an
executive Director and co-CEO on 28 December 2024, and Mr.
Zhang assists Mr. Yang in the overall leading of the Group’s
development affairs.

The Board will continue to review and monitor the corporate
governance practices of the Company for the purpose of
complying with the CG Code and maintaining a high standard of
corporate governance of the Company.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as set out in
Appendix C3 to the Listing Rules as its own code of conduct
regarding directors’ securities transactions.

Having made specific enquiry of all Directors, all of them have
confirmed that they have complied with the Model Code and the
Company’s own code of conduct regarding directors’ securities
transactions throughout the 2025 Interim.
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SUFFICIENCY OF PUBLIC FLOAT

Based on the information available to the Company and the
knowledge of the Directors, the Company maintained sufficient
public float during the Reporting Period.

CHANGES IN DIRECTORS’ AND CHIEF
EXECUTIVE’S INFORMATION

Since the date of 2024 annual report and up to the date of
this interim report, there is no other information required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

COMPLIANCE WITH LAWS AND
REGULATIONS

For the six months ended 30 June 2025, the Company was
in compliance with relevant laws and regulations which had
significant impact on the Company. For the six months ended
30 June 2025, the Company did not involve any material legal
proceedings.

AUDIT COMMITTEE

The Audit Committee consists of three members, namely Mr.
Chan Yiu Kwong, Mr. Chen Hua and Mr. Zhang Limin, each of
whom is an independent non-executive Director. The chairman
of the Audit Committee is Mr. Chan Yiu Kwong who possesses
appropriate accounting and related financial management
expertise.

REVIEW OF THE INTERIM FINANCIAL
INFORMATION

The unaudited condensed consolidated interim financial
information for the 2025 Interim was reviewed by the Audit
Committee but not reviewed by the external auditor of the
Company. The Audit Committee was satisfied that the Company’s
unaudited financial information was prepared in accordance with
applicable accounting standards and had no disagreement with
the accounting treatment adopted by the Company.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR
LOSS AND OTHER COMPREHENSIVE INCOME
THEAGEEEREMEZERER

32

For the six months ended 30 June 2025

#H £2025%6 A30H 1/~ 1E A

2025 2024
2025%F 20244
Notes (RMB’000) (RMB’000)
Mt et (AR#FT) (AR®F7T)
(Unaudited) (Unaudited)
(RBER) (REERZ)
Revenue iy 2% 5 18,584 20,241
Cost of sales 85 AR (13,258) (12,233)
Gross profit EF 5,326 8,008
Other income and other net gains HE A Y A R H b U &5 ) F 58 6 (262) 922
Change in fair value of: LTEENARBEE
— financial assets at fair value —RAREF ABEE
through profit or loss BEE - -
Loss of disposal of financial asset at ~ BRIBIR A 7 ET A BB
fair value through profit or loss HEERBE - 974)
Selling and distribution expenses SHE R A X (5,023) (4,908)
Administrative expenses TERAX (7,624) (7,170)
Expected credit loss on financial Vs EEEREERA
assets (4,270) -
Finance costs Bh& AR - -
Loss before income tax BRETERATER 7 (11,853) (4,122)
Income tax expense PSR 5 X 8 - -
Loss for the period BMRER (11,853) 4,122
Loss and total comprehensive LTATELSBRAEERS
income for the period T Uk 25 4858
attributable to:
Owners of the Company RABER A (11,853) (4,122)
Non-controlling interests FE I I e - -
(11,853) (4,122)
Loss per share attributable to the XA FiEEAELERER
owners of the Company
Basic and diluted VL D 10 RMB(0.0052) RMB(0.0018)
AR¥(0.0052)t A X%(0.0018)7T
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
THERHES BRI R

As at 30 June 2025
1R202596 A30H

As at As at 31
30 June December
2025 2024
A2025F 20244
6H30H 12H31H
Not es (RMB’000) (RMB’000)
Biat (AR#¥TFrx) (AE¥FIT)
(Unagdited) (Audited)
(REBER) (TEZ)
ASSETS AND LIABILITIES EERERE
Non-current assets ERBEE
Property, plant and equipment W BB R 11 81 119
Intangible assets mVEE 12 - 159
Financial assets at fair value BAREFAEZN
through profit or loss B i5 & B 4,533 4,539
4,614 4,817
Current assets REBEE
Inventories & 340 581
Trade receivables =07Y S e/ QL] 13 2,383 3,345
Deposits, prepayments and other B& - TERFRIE KE M R
receivables KIE 14 9,350 13,401
Amounts due from Shareholders JiE W A% 3R 5K B 15 204 211
Cash and cash equivalents BeMReEEY 25,130 35,817
37,407 53,355
Current liabilities REBAE
Trade payables =) INE ¢ 16 170 585
Contract liabilities afaBE 5(c) 163 1,033
Accruals and other payables FEEHE A R H th FE I 508 17 2,967 6,028
Income tax payable RS - 4
3,300 7,650
Net current assets REBEEFE 34,107 45,705
Net assets EEFE 38,721 50,522
EQUITY e
Capital and reserves EXREE
Capital B AR 18 1,967 1,967
Reserves 2] 36,754 48,555
Total equity e L 38,721 50,522
Yang Bin Shi Hui
B8 =3
Director Director
s o

2025 INTERIM REPORT HHA¥R &



34

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FHGEREa2B X

For the six months ended 30 June 2025

#H 22025%6 A30H 1/~ 1E A

Equity
Share- attributable
based to owners Non-
Share Capital ~ Statutory  Employee  payment  Retained ofthe  controlling Total
Capital ~ premium*  reserve*  reserve* sharetrustt  reserve* profits* ~ Company interests equity
Wkt A ]
EeRet  ERN LIN
5 ROEE EARE  iRERE B HEREE  REEN  EAEE FEREE  BRER
AWB0  RMBOGD  RMBOGD  AMBOGD  AMBUMD  AMBOD  AMBODO  AMBOOO  AMBOO  AUMBOOD
NERTT AEETT ARETT AREFL AEEFL ARETL ARETL ARETT ARETr ARETZ
Note ) Note ) Note ) Note )
(Wita) (Waw) (W) (Wid)
Balances as at 31 December 2024 #2024%1231A k20255
and 1 January 2025 (audited) 1R1RNER (E8H) 1967 47550 135330 6,207 (26) - (140506) 50,622 - 50,622
Loss and fotal comprehensive SNEEREENALEE
income for the period - - - - - - (11853)  (11,899) - (11,89)
Contrbution to employee EERDERER
share trusts - - - - - - 52 5 - 52
Equity-setled share-based HEREZENRRRFFR
payment expense - - - - - - - - - -
Balances as at 30 June 2025 1420255630 £
(Unaudited) (REEH) 1967 47550 135,330 6,207 (%) - (152307) 3,721 - 3,721
Balances as at 31 December 2023 72023128318 RA0ME
and 1 January 2024 (audited) 1R1BHES (E24) 1967 47550 185330 6,207 ] ah (%7 51N - 5
Loss and total comprehensive BREERZENELE
income for the period - - - - - - (4122) (4122) - (4122)
Vesting of share award plan iOECREEREE - - - - - - - - - -
Eouity-setled share-based HERLENRRAFFR
payment expense - - - - - (46) - (46) - (46)
Balances as at 30 June 2024 R04E6AI0AHER
(Unaudited) (REEH) 1967 47550 135,330 6,207 (%) 28 (137852 53,404 - 53,404

*

“Reserves”

financial position.
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The total of these amounts as at the reporting dates represents
in the condensed consolidated statements of
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
HHGERERa2B X

For the six months ended 30 June 2025
H E2025%6 H30H LE/< @ A

Notes:

(@)

Share premium account of the Company represents the
excess of the proceeds received over the nominal value of the
Company’s share issued.

Statutory reserve represents the amount transferred from
net profit for the period of the subsidiaries established in
the PRC (based on the subsidiaries PRC statutory financial
statements) in accordance with the relevant PRC laws until the
statutory reserves reaches 50% of the registered capital of the
subsidiaries. The statutory reserve cannot be reduced except
either in setting off the accumulated losses or increasing capital.

Employee share trusts represent the shares held by the
trustees for the implementation of the 2020 restricted share
award scheme which the Company entrusted the trustees to
successively purchase from the open market.

The share-based payment reserve represents the cost of
equity-settled transactions under the share award schemes
adopted by the Company.

Hat

KRB ERG R BRED RAGRIBBL
ARBEBETROEENSE -

EERBRERBRERBETEEREPEMKL
MERTNMALN (REME QT E
EEMBRR)BLENESR BEEECHB
ZERZEWE R REMEARNS0%R 1L © B
FRRNEHRFBERHEMER - FAIT
SHIBUEE B °

1R BB 15 {5 L9 3 3 A B B 1520204 E R
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
=

=] AN = B
BHEEEHEERE
For the six months ended 30 June 2025
#H E2025%6H30R LE/< @ A

Six months ended 30 June

HZ6H30R L~EA
2025 2024
20254 20244F
RMB’000 RMB’000
AR¥ T AERETFT
(Unaudited) (Unaudited)
(RE&EZR) (REEEZR)

Cash flows from operating activities K& FZEFREBRERE
Net cash used in operating activities AEE T BT 2 F R (10,843) (10,672)
Cash flows from investing activities REZEHFEBRERE
Purchase of property, plant BEWME  WELREE

and equipment - (%)
Payment of development cost T B EEMMEKAER

for intangible assets - -
Interest income received A B A 170 317
Payments for acquisition of a subsidiary, WHEX MRS - FRRIELEE

net of cash acquired KR & (14) -
Proceeds from disposal of financial HERARBEFABENTBEE

assets at fair value through profit or FriS®E

loss - 2,746
Net cash generated from/(used in) REZTEHE - (FTH) R 2 /F5E

investing activities 156 3,058
Cash flows from financing activities BEFEFREBRERE
Contribution to employee share trusts BERMGETHER - -
Net cash used in financing activities FE LB 2 FEE - -
Net decrease in cash and ReREEEYRDFE

cash equivalents (10,687) (7,614)
Cash and cash equivalents HONBEESRESEEY

at beginning of the period 35,817 38,172
Cash and cash equivalents HABEEREASEEY

at end of the period 25,130 30,558
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General Information

The Company was incorporated in the Cayman Islands on 26
March 2018 as an exempted company with limited liability under
the Companies Laws Chapter 22 of the Cayman Islands. The
Company was listed on The Stock Exchange of Hong Kong
Limited on 14 March 2019. The address of the Company’s
registered office is located at the office of Walkers Corporate
Limited, 190 Elgin Avenue, George Town, Grand Cayman KY1-
9008, Cayman lIslands. The Company’s principal place of
business is located in the People’s Republic of China (“PRC").

The principal activity of the Company is investment holding
and the principal activities of its subsidiaries (together with the
Company collectively refer to as the “Group”) are provision of
marketing services and other sales in the PRC.

Basis of Preparation

These condensed consolidated interim financial statements
have been prepared in accordance with Hong Kong Accounting
Standard 34 “Interim Financial Reporting” (‘HKAS 34”), issued
by the Hong Kong Institute of Certified Public Accountants
(“HKICPA”) and the applicable disclosure provisions of the
Rules Governing the Listing of Securities on the Main Board of
The Stock Exchange of Hong Kong Limited. These condensed
consolidated interim financial statements were authorised for
issue on 28 August 2025.

These condensed consolidated interim financial statements
have been prepared with the same accounting policies adopted
in the 2024 annual financial statements, except for those that
relate to new standards or interpretations effective for the first
time for periods beginning on or after 1 January 2025. Details
of any changes in accounting policies are set out in note 3.
The adoption of the new and revised Hong Kong Financial
Reporting Standards (“HKFRSs”) have no material effect on
these condensed consolidated interim financial statements. The
Group has not early adopted any new and revised HKFRSs that
has been issued but not yet effective in the current accounting
period.

The preparation of these condensed consolidated interim
financial statements in compliance with HKAS 34 requires the
use of certain judgements, estimates and assumptions that
affect the application of policies and the reported amounts of
assets and liabilities, income and expenses on a year to date
basis. Actual results may differ from these estimates. The
areas where significant judgements and estimates have been
made in preparing the condensed consolidated interim financial
statements and their effect are disclosed in note 4.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
T AR B R Y R
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These condensed consolidated interim financial statements
are presented in Renminbi (“RMB”), unless otherwise stated
and is the same as the functional currency of the Company
and the Group. These condensed consolidated interim
financial statements contain condensed consolidated financial
statements and selected explanatory notes. The notes include
an explanation of events and transactions that are significant
to an understanding of the changes in financial position and
performance of the Group since the 2024 annual financial
statements. These condensed consolidated interim financial
statements and notes do not include all of the information
required for a complete set of financial statements prepared in
accordance with HKFRSs and should be read in conjunction
with the 2024 consolidated financial statements.

These condensed consolidated interim financial statements are
unaudited, but has been reviewed by the Audit Committee but
not by the external auditor of the Company.

CHANGES IN ACCOUNTING POLICIES

The HKICPA has issued the following amendments to HKFRSs
that are first effective for the current accounting period of the
Group:

Amendments to HKAS 1 Classification of Liabilities as
Current or Non-current

Amendments to HKAS 1 Non-current Liabilities with
Covenants

HK Interpretation 5 (2020) Presentation of Financial
Statements—Classification by
the Borrower of a Term Loan
that Contains a Repayment on
Demand Clause

Amendments to HKFRS 16  Lease Liability in a Sale and
Leaseback

Amendments to HKAS 7 Supplier Finance Arrangements

and HKFRS 7

None of these developments have had a material effect on
how the Group’s results and financial position for the current
or prior periods have been prepared or presented in this
interim report. The Group has not applied any new standard or
interpretation that is not yet effective for the current accounting
period.

DOUMOB EEBRIZHAR AT
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USE OF JUDGEMENTS AND ESTIMATES

In preparing this condensed consolidated interim financial
statements, the significant judgements made by the
management in applying the Group’s accounting policies and
the key sources of estimation uncertainty were the same as
those that applied to 2024 annual financial statements.

Revenue and Segment Information

Management has determined the operating segments based
on the reports reviewed by chief operating decision maker. The
chief operating decision maker, who is responsible for allocating
resources and assessing performance of the operating segment,
has been identified as the executive directors of the Company.

The Group is principally engaged in the provision of marketing
services and other sales in the PRC. Management reviews the
operating results of the business as two operating segments
to make decisions about resources to be allocated. Therefore,
the chief operating decision maker of the Company regards
that there are two segments which are used to make strategic
decisions.

The major operating entity of the Group is domiciled in the PRC.
Accordingly, all of the Group’s revenue were derived in the PRC
for the six months ended 30 June 2025 and 2024.

As at 30 June 2025 and 31 December 2024, all of the
non-current assets of the Group were located in the PRC.

The Group’s customer base is diversified. There are two
customers with whom transactions have exceeded 10% of the
Group’s revenue for the six months ended 30 June 2025 (six
months ended 30 June 2024: two).

All the Group’s revenue is derived from contracts with
customers. Revenue mainly comprises of proceeds from
marketing services and other sales. An analysis of the Group’s
revenue by category for the six months ended 30 June 2025
and 2024 was as follows:
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
O B AR S B S R OR B A

(a) Disaggregated revenue information

(a) KWEEHAD

Six months ended 30 June

HZ6H30H L <EA
2025 2024
20254 2024
RMB’000 RMB’000
AR¥TFT ARMTFT
(Unaudited) (Unaudited)
(REEX) (REgEZ)
Reportable segment revenue REEEPIIUMNEHZ
from contract with customers BE SR e
Marketing services BB 15,514 19,484
Other sales HAinsHeE 3,070 757
18,584 20,241
Reportable segment (loss)/profit A #RE D E (EBE), % F)
Marketing services LR (10,373) (3,198)
Other sales HMiHeE 754 757
(9,619) (2,441)
Reconciliation of reportable RS BEEOHEER
segment loss
Reportable segment loss BE= Y (9,619) (2,441)
Other income and other net gains E MU A R E U F 5 (262) 922
Central administration costs AR AITERAK AR (1,972) (2,603)
Consolidated loss before income tax BRAETSHAZEBE (11,853) (4,122)
Timing of revenue recognition L 25 R R
At a point in time Nl A B 18,584 20,241

(b) Assets recognised from incremental costs to obtain

a contract

For the six months ended 30 June 2025 and 2024, there
were no significant incremental costs to obtain a contract.

VRN
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
T AR B R Y R

(c) Significant changes in contract liabilities (c) AHEBEXREH
Contract liabilities of the Group mainly arise from the AEFENANEBBEIERARFHNE
advance payments made by customers while the FRIE - MARRE AR TS i R IR -

underlying services are yet to be provided.

The following table shows how much of the revenue TRERNREHAERE W = 458
recognized in the current reporting period carried-forward BAEHNEBENSE
contract liabilities:

30 June 31 December
2025 2024
20254 20244
6H30H 12H31H
RMB’000 RMB’000
ARMFIT ARMFr
(Unaudited) (Audited)
(REEZ) (fe&%)
Balance at 1 January M A1B 48R 1,033 2,591
Decrease in contract liabilities as a B/ FAERT AR E
result of recognizing revenue during ARBENKEIMERDN
the period/year that was included BRBERD
in the contract liabilities at the
beginning of the period/year (1,033) (2,591)
Increase in contract liabilities as a result 78 55 3t 4 $4 R & Z B2
of billing in advance of marketing REMEHMNELBEIL
activities pill 163 1,033
Balance at 30 June/31 December MR6H30H, 12831 HHI &% 163 1,033
6. OTHER INCOME AND OTHER NET GAINS 6. Hi ARz FEE
Six months ended 30 June
B Z6H30RILAEA
2025 2024
2025 20244
RMB’000 RMB’000
AR®Fr ARBEFT
(Unaudited) (Unaudited)
(REGEZK) (Ree&EZ)
Exchange gain, net FEH s 558 (609) 651
Interest income FERA 170 317
Others EAh 177 (46)
(262) 922
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
O B AR S B S R OR B A

7. LOSS BEFORE INCOME TAX 7. BRFAEBHAERE

Loss before income tax is arrived at after charging the following: BETEHRAIEERNIIBRATSEESE

Six months ended 30 June

BZE6H30A LAEA
2025 2024
20255 20244
RMB’000 RMB’000
AR¥TFT ARETFT
(Unaudited) (Unaudited)
(REEFEZX) (ReeEZ)
Amortization of intangible asset (Note) EEEBIE (WiF) 159 654
Depreciation of property, plant and M REREBHITE
equipment 38 41
(Reversal of)/impairment loss on trade B 5 UGB RE (B E)
receivables SREEE (142) -
Provision for impairment of contract assets & 4974 2 i (B & - -
Provision for impairment of other Lt P M5 R T R 1
receivables 4,412 -
R&D expenditure R - -
Short term lease expenses CHIEERY 551 216
Staff cost (including directors’ emoluments) E TR A (BIEREE#M L)
— Salaries, wages and other benefits 5% IEREMFIR 6,716 7,314
— Retirement scheme contribution —RIREFEIME R 792 815
7,508 8,129
Note: Wt -
Amortization of intangible assets was included in “administrative BEEEBHENEPHSEAEZNEME2®E
expenses” on the face of the condensed consolidated WEHRAFATITERSZ] -

statements of profit or loss and other comprehensive income.

VRN
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INCOME TAX EXPENSES

Current tax BN EA %% 18

Tax for the current period ZRHEAR A IE
Deferred tax IEFERI1E
Credited to profit or loss for the period FTABAER

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
T AR B R Y R

FREREX
Six months ended 30 June
B ZE6H30HLAEA

2025 2024
20254 20244F
RMB’000 RMB 000
ARWFT AREFT
(Unaudited) (Unaudited)
(REEX) (REgeEZ)

Pursuant to the rules and regulations of the Cayman Islands, the
Group is not subject to any income tax in the Cayman Islands.

Pursuant to the rules and regulations of the BVI, the Group is
not subject to any income tax in the BVI.

No provision for Hong Kong Profits Tax has been made as the
Group had no assessable profits arising in Hong Kong during
the six months ended 30 June 2025 and 2024.

Income tax provision of the Group in respect of operations
in the PRC has been calculated at the applicable tax rate on
the estimated assessable profits for the period, based on the
existing legislation, interpretations and practices in respect
thereof. The general corporate income tax rate in PRC is 25%.
Two subsidiaries of the Group in PRC were approved as a High
and New Technology Enterprise, and are subject to a preferential
income tax rate of 15% in certain years.

DIVIDENDS

The Board has resolved not to recommend or declare the
payment of an interim dividend for the six months ended 30
June 2025 (six months ended 30 June 2024: nil).

BREMSBESNRAUIER K&
BARSEESNERMEH

NS

JiEE]

#

REEZBELESNARNEEZR  KAEHE
BAGMRE R LB BOEAMAER -

iR AN &= B A E £ 20254 202456 A30H
ERERAEREYETHWERBTEF &
WERBEEFERTIREE -

AEERPREEBARNOMSREBTR
BITED  EHEREMEHRL ARG E
R EMNBERARESE - P E— R
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
THERES W B R MNE

10. LOSS PER SHARE 10. BRESR
(a) Basic (a) E=X
The calculation of basic loss per share for the six months H E2025%6A30B LN A K
ended 30 June 2025 is based on the loss attributable BREXEBEDREREFHARO AR
to the ordinary equity Shareholders of the Company AEAETKREEEEEARRE
of RMB11,853,000 and the weighted average of 11,853,000t & B #772,299,745,000
2,299,745,000 ordinary shares in issue during the interim REBARBMBEFSEETE -
period.
The calculation of basic loss per share for the six H 22024F6 A30H LN EA A B F K
months ended 30 June 2024 is based on the loss HEAEIBTIRE D HEMAO KRR 7 &
attributable to the ordinary equity Shareholders of the MELRRREEGEEARK4,122,000
Company of RMB4,122,000 and the weighted average of JC K% B 8 172,299,745,0000% I 18 AR &Y
2,299,745,000 ordinary shares in issue during the interim MMEFHEtE -
period.
Loss per share (basic): FRREE(EAX) :
Six months ended 30 June
B ZEZ6H30HLEAEA
2025 2024
20255 20244
(Unaudited) (Unaudited)
(REBER) (REEFEZ)
Loss attributable to the owners of the ~ ARA R A AFELEE
Company (RMB’000) (ARBTFT) 11,853 4,122
Weighted average number of ordinary & %77 % 38 B% # hn#E 19 8%
shares in issue (thousand shares) (FAR) 2,299,745 2,299,745
Loss per share attributable to the RRRER AEEESRER
owners of the Company (BRARET)
(RMB per share) 0.0052 0.0018
DOUMOB T ERFZ AR A F




NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
T AR B R Y R

11.

Weighted average number of ordinary shares (basic):

Weighted average number of ordinary
shares at 1 January

Effect of vesting/(purchase) of shares
held by the employee share trusts*

Weighted average number of ordinary
shares (basic) as at 30 June

TmR e g B (ER)

Six months ended 30 June

B ZE6H30HLLAEA
2025 2024
20254 20244F
Thousand shares Thousand shares
FR] T A&
(Unaudited) (Unaudited)
(RBER) (RggEZ)
P1A1E R T EAR e
INHE T 19 8 2,299,745 2,295,707
BB/ (EE)RERGMET
PR #E R 10 ) 2 22 - 4,038
76 430 8 &) i ik & i
B8 (R 2,299,745 2,299,745

*

The shares held by the employee share trusts are
regarded as treasury shares.

(b) Diluted

Diluted loss per share are same as the basic loss per
share as there is no dilutive potential ordinary shares in
existence during the six months ended 30 June 2025 and
2024.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025 and 2024, the
Group acquired no significant property, plant and equipment.

In addition, there was no disposal of property, plant and
equipment during the six months ended 30 June 2025 and
2024.

11.

* 18 B B0 15 56 P 35 B 0 B 1F
EFRAD ©

(b) #8

7 A 22025% K 202456 A30H 1+
ANEA R EEEEEERENE R
B MERBEEEETREANEIE
i@( °

N BERRE

8 £2025%F &2024F6 308 IEX1EA -
AR EN SR IE Y - BB R -

AN - BB = 20255 KX2024F 6 A30H Lk
&8RN E L EME - BE MEE -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

I B AR S B S R OR M A

12. INTANGIBLE ASSETS 12,

During the six months ended 30 June 2025, the Group had no
addition cost of developed software (six months ended 30 June
2024 nil).

13. TRADE RECEIVABLES 13.

MRE ZE2025F6 A30B LAl A - ZEBEI
48 37 18 B B WU MR R (B 202456 A30

BLIERER : &) -

B 5 EWRIE

As at 30 June

As at 31 December

2025 2024

20254 R2024%F

6A30H 12H31H

RMB’000 RMB’000

AR¥FT ARETF T

(Unaudited) (Audited)

(REEZ) (fr&%)

Trade receivables 2 5 WA 2,521 3,625
Less: Loss allowance for trade receivables J& < & 5 [ U 3 T8 79 &5 18 4 5 (138) (280)
2,383 3,345

The ageing analysis of trade receivables, net of impairment
losses at the end of each reporting period based on invoice date

REBREHRNE 5 EUGRIE (R BES
B)RBEZBHNRERIMNOT

is as follows:
As at 30 June As at 31 December
2025 2024
120254 R20244F
6H30H 12H31H
RMB’000 RMB’000
ARMFTT ARBFT
(Unaudited) (Audited)
(REEX) (fe&%)
0-30 days 0£30H 1,832 3,345
31-60 days 31E60H 18 -
61-90 days 61E90H - -
91-180 days 91FE180H - -
181-365 days 181£365H 533 -
Over 365 days 3658 A £ - -
2,383 3,345

DOUMOB T EERIEFH AR AT



B 75 AR MY AE

During the six months ended 30 June 2025, the Group allows
credit periods ranging from 1 to 30 days (during the year ended
31 December 2024: 1 to 30 days) to its customers. Before
accepting any new customer, the Group assesses the potential
customer’s credit quality and defines credit limits by customer.
Credit limits attributed to customers and credit term granted to
customers are reviewed regularly.

The Group applies the simplified approach to provide for
expected credit loss (“ECL") prescribed by HKFRS 9, which
permits the use of the lifetime expected loss provision for all
trade receivables. To measure the ECL, trade receivables have
been grouped based on shared credit risk characteristics and
the ageing. Movement in lifetime ECL that has been recognized
for trade receivables in accordance with the simplified approach
prescribed by HKFRS 9 as follow:

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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B E2025F6A30H I NEA - AEBRE
EEEEN T12308 (B E2024F12A31
BIEFE 1E30A)MEEH - AEBE KT
BEXEAFELN eFHBERFPHNE
BEZ UREFETEERSE - ANEET

ETHBERARFSENEERERAT
FREMEER-

AEEEBMENTEREBUBREE
AIFORENEREERR((BEREER
BDIERE ZEMNAFEMEESRE
W TERBEEBRANFEREEREE

RABEHMEEER BEZRUFEER
BRAREERRSHEIERESE - REE
B E LRI (L TTE - 7
BSRBRBERNEEARARANERE
EBEZEHOT

As at 30 June As at 31 December

2025 2024

M2025% 20244

6H30H 12H31H

RMB’000 RMB 000

ARMFT ARBEFT

(Unaudited) (Audited)

(REGFEX) (feEZ)

As at 1 January ®1A18 280 3,801

Reversal of impairment loss on trade Z 5 I WK IE R B E 18 B

receivables (142) 211
Amounts written-off as uncollectible HSH A A IR e B B - (3,732)
As at 30 June/31 December MeA30H,12A31H 138 280
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
THERES W B R MNE

14. DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES

14.

BE - ENREREAMERKE

30 June 31 December
2025 2024
20254 2024
6H30H 12A31H
RMB’000 RMB’000
ARMFT ARMTFT
(Unaudited) (Audited)
(REEZ) (e FE)
Current assets REBEE
Deposits 760 739 339
Prepayments FEF AR 6,381 9,628
Other receivables H fth fE U RIE 2,525 6,724
Less: Loss allowance OB B E IR S R R
for the other receivables (295) (8,290)
9,350 13,401

Movement in ECL that has been recognised for other receivables
in accordance with the general approach set out in HKFRS 9 as

BRIEFEBTBMELEAEIRAINN— AT
FEoREMBKRKERRNEREEBE

follow: EEmT
30 June 31 December
2025 2024
20254 20244
6H30H 12H31H
RMB’000 RMB’000
ARMFIT AREFT
(Unaudited) (Audited)
(RBEZ) (fEHEZ)
As at 1 January M A1R 3,290 1,931

Provision for impairment of other L i M R T R 1 R

receivables 4,412 1,359
Amount written-off as uncollectible HH8H A A IR Bl B FRE (7,407) -
As at 30 June/31 December M6HA30H,/12H831H 295 3,290

48 DOUMOB T EERIEFH AR AT
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
T AR B R Y R

15.

16.

AMOUNTS DUE FROM SHAREHOLDERS

The amounts due from shareholders are unsecured, interest-fee,
repayable on demand and non-trade in nature.

TRADE PAYABLES

Trade payables Z 5 EMNRIE

15.

16.

BE W IR 3R KR

W R RIBRERR 28 FAREKRE
BRIFEHMUEE -

B EMNRE

As at 30 June As at 31 December

2025 2024
120254 R20244F
6H30H 12A31H
RMB’000 RMB’000
ARMFT ARBFT
(Unaudited) (Audited)
(REEX) (fe&%)
170 585

The credit terms of trade payables vary according to the terms
agreed with different suppliers, normally range from 1 day to
60 days. Based on the receipt of services and goods, which
normally coincided with the invoice dates, the ageing analysis
of the Group’s trade payables as at the end of each of the
reporting period is as follows:

BEORNRENEERE FETFREER
1% 7€ B 6 3R B BT AR - — &9 F1H =60
B-REZERBREWRH (—REZER
BEER) - AEERNEREHARNE S E
NPCAKREDHTOT

As at 30 June As at 31 December

2025 2024

A20255F 20244

6H30H 12H31H

RMB’000 RMB’000

ARMEFT ARETT

(Unaudited) (Audited)

(REER) (REZ)

0-30 days 0%30H 40 430
31-90 days 31290H - -
91-180 days 912180H - -
181-365 days 181£365H - -
Over 365 days 365H M k£ 130 165
170 585

The trade payables are short-term and hence the carrying values
of the Group’s trade payables are considered to be a reasonable

approximation of fair value.

ENEZRNRIBEREHFIE  HAEE
BHRNFBENRAERRAAAENS
B -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
THERES W B R MNE

17. ACCRUALS AND OTHER PAYABLES 17. B ERARAMENRE
30 June 31 December
2025 2024
2025F 20244F
6H30H 12H31H
RMB’000 RMB’000
AR¥FT AREF T
(Unaudited) (Audited)
(REEX) (fe&z)
Salaries payables EREHS 1,191 1,262
Accruals Bt &R - 1,100
Other payables E b fE S B 1,776 3,666
2,967 6,028
18. CAPITAL 18. #EX
As at 30 June 2025 As at 31 December 2024
7202556 A30H 72024512 A31H
Nominal value Nominal value
HfE EE
No. of No. of
Shares RMB’000 Shares RMB’000
RO #AE AR FT ignt 4= AEETFT
(Unaudited) (Unaudited) (Audited) (Audited)
(REER) (REEX) (BEZ) (BEZ)
Issued and fully paid: ERITRHRE:
At 1 January and 30 June/ MA1A R
31 December 6A308,12A31H  2,300,000,000 1,967  2,300,000,000 1,967
19. MATERIAL RELATED PARTIES TRANSACTIONS 19. EXBEAIRES
Key management personnel remuneration FESEHEAEME
Remuneration for key management personnel of the Group REFBTESEAENMESBERRNAD T
including amounts paid to the Company’s Directors is disclosed EEYNHNSE  FEBEHENT :
as follows:

Six months ended 30 June

B ZEZ6H30HLEAEA
2025 2024
20254 2024%F
RMB’000 RMB’000
AR FT ABR#BTFT
(Unaudited) (Unaudited)
(REBSEZ) (REEFEZ)
Short-term employee benefits HEEEEA 2,289 2,025
Retirement scheme contribution RIRET B K 166 79
2,455 2,104

DOUMOB T EERIEFH AR AT



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
T AR B R Y R

20. FINANCIAL INSTRUMENTS 20. BI®%IR

TR BEERBBENREE

The following table shows the carrying amount of financial assets

and liabilities:

30 June 31 December
2025 2024
20255 20244
6H30H 12A31H
RMB’000 RMB 000
AR¥FT AREFT
(Unaudited) (Audited)
(REEX) (&%)
Carrying amount Carrying amount
BREE BRE(E
RMB’000 RMB’000
AR¥TFT AREFT
Financial assets at amortised cost: DB AT E M
MREE:
— Trade receivables, deposits and — BIRERFE Eek
other receivables L & W B 4,886 4,996
— Contract assets — ENEE - -
— Amounts due from shareholders — FERAR R FKIE 204 211
— Cash and cash equivalents —ReRReEEY 25,130 35,817
Financial assets at fair value through #E2Q R EFABEN
profit or loss: MBEE:
— Film and drama investment — B REBIRE - -
— Unlisted equity investment — FLEMRERE 4,533 4,539
— Unlisted equity investments — PSRRI R A IE T AR AE
with a put option BE - -
34,753 45,563
Financial liabilities measured at DB AT E M
amortised costs: HEEaRE:
— Trade payables and other payables — B 5 FER R8T SR8 1,830 3,646
1,830 3,646
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Fair value measurement

A number of assets and liabilities included in these condensed
consolidated interim financial statements require measurement
at, and/or disclosure of, fair value.

The fair value measurement of the Group’s financial and
non-financial assets and liabilities utilised market observable
inputs and data as far as possible. Inputs used in determining
fair value measurements are categorised into different levels
based on how observable the inputs used in the valuation
technique utilised are (the “Fair Value Hierarchy”):

o Level 1: Quoted prices in active markets for identical items
(unadjusted);

o Level 2: Observable direct or indirect inputs other than
Level 1 inputs;

o Level 3: Unobservable inputs (i.e. not derived from market
data).

The classification of an item into the above levels is based on
the lowest level of the inputs used that has a significant effect
on the fair value measurement of the item. Transfers of items
between levels are recognised in the period they occur.

Financial instruments not measured at fair value

Financial instruments not measured at fair value include cash
and cash equivalents, time deposits with original maturity over
3 months, trade receivables, deposits and other receivables,
contract assets, amounts due from shareholders, lease liabilities,
trade payables, accruals and other payables.

Due to their short term nature, the carrying value of cash and
cash equivalents, time deposits with original maturity over
3 months, trade receivable, deposits and other receivables,
contract assets, amounts due from shareholders, lease liabilities,
trade payables, accruals and other payables approximates fair
value.

DOUMOB T ERFHR A A
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Financial instruments measured at fair value

The fair value of financial assets and liabilities with standard
terms and conditions and trade on active liquid markets are
determined with reference to quoted market prices.

The fair value of film and drama investments is based on income
approach and grouped into Level 3.

Structured deposit is measured at fair values with fair values
being determined based on unobservable inputs (Level 3) using
valuation techniques.

There was no change in valuation techniques during the period.
Fair value hierarchy

The following table provides an analysis of financial instruments
carried at fair value by level of fair value hierarchy:

° Level 1: Quoted prices (unadjusted) in active markets for
identical assets or liabilities;

o Level 2: Inputs other than quoted prices included within
Level 1 that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from
prices); and

° Level 3: Inputs for the asset or liability that are not based
on observable market data (unobservable inputs).

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

FHIE RS S MR R M

The following table illustrates the fair value measurement
hierarchy of the Group’s financial instruments:

TREIAKBEFHETANRA

As at 30 June 2025

REFEER:

1202556 H30H
Level 1 Level 2 Level 3 Total
R BER B=H &3t
RMB’000 RMB’000 RMB’000 RMB’000
ARMTFT AREFT AREFRT AR¥FT
Financial assets at FVTPL BAREFAEBR
W BEE
Unlisted equity investment FELMRERE - - 4,533 4,533
Unlisted equity investments Bt 75 SR 0 #E Y
with a put option IELTARERE - - - -
- - 4,533 4,533
As at 31 December 2024
72024412 A31H
Level 1 Level 2 Level 3 Total
E— FEM FZR &
RMB’'000 RMB’000 RMB’000 RMB’000
ANRBETFT AREFT AREEFT AREFT
Financial assets at FVTPL BAARETAEZR
W BEE
Unlisted equity investment ELTRERE — — 4,539 4,539
Unlisted equity investments Bt 75 3R 0 HE )
with a put option I LMREIRE - - — —
_ - 4,539 4,539

DOUMOB T EERIEFH AR AT



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
T AR B R Y R

AT S TAEGEENERTAERE
AEEE R R 202596 A30H k20244124
STHMEEHRE DT :

Below is a summary of significant unobservable inputs to the
valuation of financial instruments together with a quantitative
sensitivity analysis as at 30 June 2025 and 31 December 2024:

30 June 31 December Significant
Financial 2025 2024 Fair value Valuation unobservable Relationship of unobservable
assets 20255 2024%  hierarchy techniques inputs in 2024 inputs to fair value
67308 12A31H
RMB'000 RMB000
BBEE AREFL  ARETT DAEEBR  fERE WUFEXFTBEBAEE FUBRBAHBEAAENBE
Unlisted equity 4,533 4,539 Level 3 Market approach ~ Price-to-earnings multiple The higher the muttiple, the higher the
investments E=8 5z MREEY fair value
FImRERE BEEE MAEES
Marketability discount The higher the discount, the lower the
ﬁ/m@ i BH I & fair value
BREES AAEMEE
Unlisted equity - - Level3 Market approach ~ Price-to-eamings multiples The higher the multiples, the higher the
investments with a put E=8 5z MREEY fair value
option BEERE AAEER
MR Price-to-sales multiples The higher the multiples, the higher the
FImRERE THERS fair value

Binominal pricing
model
“EARERE

The sensitivity analysis on changes in fair value of the unlisted
equity investments are as follows:

A 0.5% increase/decrease in marketability discount while all
other variables keep constant, would decrease/increase the
carrying amount as at 30 June 2025 by RMB27,000/RMB30,000
(31 December 2024: RMB27,000/RMB30,000).

Marketability discount
%//ME ‘@EEEEE &

Risk-free interest rate

BEEE MAESS

The higher the discount, the lower the
fair value

BREES ALEME

The higher the interest rate, the lower the

ERBME

Volatility
REM

fair value

MEBE RAESE

The higher the volatility, the higher the
fair value

RBERS  AnEES

MEEIFELTRELEAAEE G
EAWHT -

ca

it 75 45 7% 48 1 BE 3R R A8 08 400.5% 1M AT
AHMESERFTE - BIR202546 A30H
R BR T & #5 R 9\/i AR #27,0007T,
AR #30,0007T (20245 12A31H : AR
27,0007t/ A R#30,0007T) °
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
THERES W B R MNE

The movements in fair value measurements within Level 3 during B/ FANE=ZRALBF2LSHNT :
the period/year are as follows:

2025 2024

20254 20244

RMB’000 RMB’000

ARMFT ARMTFT

At 1 January ®1A1R8 4,539 8,208
Change in fair value of film and drama BEYREBEREN AR EE

investment - -
Change in fair value of unlisted equity FEETREREN AR EE

investments - (930)

Disposal of financial asset at fair value HENARBETENSREE - (2,746)

Exchange gain for the year FRE R K (6) 7

At 30 June/31 December MR6H30H,12831H 4,533 4,539

Note: Htiz -

i) During the six months ended 30 June 2025, there were i) # 2202566308 L@ A - & —
no transfers between Level 1 and Level 2 (2024: nil), or BRE R FAEEE (20245 -
transfers into or out of Level 3 (2024: nil). The Group’s ) NEEAFE=HAkBEE=RE
policy is to recognise transfers between levels of fair value H (20245 - &) - REBEMBE AR
hierarchy as at the end of the Reporting Period in which HIEEBEOREHARER AL EBR
they occur. B/ FRERE -

21. EVENTS AFTER THE END OF THE REPORTING PERIOD 21. HREMERZBEER

As of the approval date on these financial statements, the Group BHEzZ5VBaRLEBRE  REERR

had no significant events after the reporting period which need EHR T EBATIHEMNEANEE -

to be disclosed.

56 | DOUMOB T HREARA T
(&)



umob
ﬂﬁﬁﬁﬁﬁj




	封面
	目錄
	釋義
	公司資料
	財務表現摘要
	管理層討論與分析
	其他資料
	中期簡明綜合損益及其他全面收益表
	中期簡明綜合財務狀況表
	簡明綜合權益變動表
	簡明綜合現金流量表
	中期簡明綜合財務報表附註
	封底



