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Financial Summary

The financial summary of the Group for the six months ended 30 June 2025 compared to the
corresponding period of last year is set out as follows:

Year-on-Year

Six months ended June 30, change
2025 2024
(Unaudited) (Unaudited)
(RMB in thousands, except
for percentages)
Revenue 1,086,303 860,713 26.2%
Gross profit 156,099 112,897 38.3%
Loss for the period (227,371) (2283,374) 1.8%
Loss attributable to owners of the Company (227,179) (2283,459) 1.7%
Loss per share
— Basic (RMB) (1.63) (1.78) (8.4%)
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Management Discussion and Analysis

BUSINESS REVIEW AND OUTLOOK
Overview

We are a leading smart cockpit solution provider in China. According to CIC, we are the third-largest
provider of smart cockpit domain controller solutions for passenger vehicles in China in terms of
shipment volume in 2024. In the first half of 2025, PATEO continued its work on its core business of
smart cockpit by innovating and implementing full-stack solutions for smart cockpit.

For the six months ended June 30, 2025, the Company’s revenue was RMB1,086.3 million, with a
gross profit margin of 14.4%. The increase in revenue and gross profit of the Company was mainly
attributable to a rise in shipment volume of smart cockpit domain controller from approximately 0.3
million units for the six months ended June 30, 2024 to 0.4 million units for the six months ended June
30, 2025, which was mainly driven by growing customer demand. Alongside the Company’s strategic
shift toward producing domain controllers equipped with high-end SoCs to meet growing consumer
preference for vehicles with more intelligence and better cockpit performance. The Company stayed
on course for iterating smart cockpit operating systems, vehicle-cloud integration OTA, and in-vehicle
application ecosystems, which also served as a key driver of its continuous revenue and gross profit
growth.

Business Review
Commercialization Progress

The core business has deepened cooperation along the upstream and downstream industrial
chain, with outstanding performance in high-end products. Overseas operations have steadily
advanced, leading to a significant increase in revenue scale

For the six months ended June 30, 2025, we recorded revenue of RMB1,086.3 million, representing
an increase of 26.2% from RMB860.7 million for the six months ended June 30, 2024. Among them,
the sales volume of smart cockpit domain controller has increased significantly. In the first half of
2025, the delivery of our products of the Company was approximately 370,000 units, representing a
year-on-year increase of 28.0%, among these, the delivery of high-end SoC domain controllers has
continued to increase, reaching 160,000 units.

We develop smart cockpit solutions and products for OEMs and Tier-1 supplier customers
leveraging our core vertical integrated competencies in product design and development, function
development, and in-house production. Smart cockpit solutions are enabled by the domain controller
and a number of other devices connected to it, including displays, T-boxes, cameras, microphones,
speakers, wires, and antennas. Empowered by various software, operating systems and application
software, the domain controller integrates functions including vehicle interaction and control,
navigation, AR HUD, instrument cluster displays, DMS, OMS, infotainment, and connectivity with
other devices and network. Our customers have the flexibility to choose an integrated solution,
combining domain controllers deployed with our operating system and various hardware
components like display screens and other devices assembled by us, tailored to their vehicle’s
design. Alternatively, some customers opt to purchase from us domain controllers and other cockpit
components, such as display screens and software, separately. We also provide R&D services to a
variety of participants in the intelligent automotive industry, transforming their conceptual
requirements for smart cockpit hardware and software, including operating systems, application
software and cloud-based software, into reality. Our R&D services enable our customers to enhance
smart cockpit functionality and enrich the intelligent vehicle ecosystem.
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Management Discussion and Analysis

In terms of technological breakthroughs, PATEO has deepened its collaboration with Qualcomm to
develop a next-generation smart cockpit solution based on the Qualcomm Snapdragon® Cockpit
Platform Premium Edition (“QAM8397P”). This expansion of the partnership builds upon the
Company’s initial work in 2023, when the Company created one of the first smart cockpit solutions in
China utilizing the Qualcomm 4th-generation Snapdragon® cockpit platform (“QAM8295P”). At the
same time, the Company achieved a significant breakthrough with its smart cockpit acoustic HMI
solutions. Its solid-state speaker system, a global first in using body panels as speakers and
microphones, has been awarded a design win by a well-known Chinese NEV startup, covering
several models.

In terms of the domestic market, in the first half of 2025, the Company secured several new design
wins for high-end cockpits, encompassing its existing QAM8295P and QAM8397P platform products.
Notably, the customers for the QAM8397P platform are a leading Chinese NEV OEM, which became
a customer of the Company in 2023, and a major Chinese OEM.

In terms of the overseas market, in the first half of 2025, the Company deepened its partnership with
a European luxury car manufacturer, securing a new QAM8295P-based design win that paves the
way for product deliveries in China starting in 2026. Furthermore, the Company has deepened its
collaboration with a world-renowned OEM, and on the basis of the existing design win, the
cooperation has expanded to cover more vehicle models, it is estimated that the design win models
are projected to be launched in several countries.

In terms of vehicle connectivity support services, the Company recorded revenue of RMB44.2 million
in the first half of 2025, a year-on-year increase of 37.9%, which was primarily attributed to new
services provided to a renowned OEM.

Our vehicle connectivity support services provided to customers cover (i) user support services
(assisting OEMs in supporting vehicle owners), and (ii) connectivity platform maintenance services
(whether developed by the OEM or by us) to enhance their stability, performance, system and data
security, and adaptability to changing business needs.
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Management Discussion and Analysis

R&D and Innovation

We are collaborating with Qualcomm to develop the next-generation smart cockpit solutions powered
by the QAM8397P.

As of June 30, 2025, our development based on the QAM8397P has achieved substantial progress.
We have achieved screen illumination, network connectivity, and audio debugging for the prototype,
and personalized greetings and some scenario-based intelligent functions for the client-side large
model. Subsequent efforts will focus on optimizing NPU computational efficiency and deploying
larger-scale models.

Based on our extensive expertise in smart cockpit hardware and software development, as well as
the advanced Al capabilities, exceptional computing performance, and high-definition graphics
provided by the QAM8397P, our new cockpit solution will empower global automakers to deliver
top-tier smart cockpit products for central computing architectures, along with high-performance,
highly scalable, and highly secure smart cockpit solutions.

As of June 30, 2025, we had been granted 1,785 patents, of which 935 are invention patents,
accounting for approximately 52.4% of the total number of authorized patents. As of June 30,
2025, we had filed 6,088 patent applications, of which 5,026 are invention patents, accounting for
approximately 82.6% of the total patent applications. As of June 30, 2025, we held 639 trademarks, 4
registered domain names, and 127 software copyrights across various categories in China.

ESG

The Company understands the responsibilities it should bear in the areas of environment, safety
and health, and social responsibility. Pursuant to the relevant requirements of the Environmental,
Social and Governance Reporting Code of the Stock Exchange, the Company has established
an Environmental, Health, and Safety Management Committee (“EHS Management Committee”),
which is responsible for formulating the Company’s EHS decisions, convening EHS Management
Committee meetings, deliberating and approving adjustments to the committee member, revising
responsibilities, and establishing relevant systems.
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Management Discussion and Analysis

In terms of environmental performance, the Company has progressively established monitoring and
improvement mechanisms for key indicators including energy consumption, water usage, waste
management, and greenhouse gas emissions. We continuously identify optimization opportunities
and enhance transparency in environmental performance through regular review and analysis of
energy, water consumption, and emissions data.

In terms of social responsibility, the Company consistently upholds its commitments in areas such as
employee rights, workplace safety and occupational health, supplier ESG management, and privacy
protection. In compliance with national laws and regulations, we have established corresponding
internal systems to create an equal, inclusive, and safe work environment for employees, providing
training and learning opportunities. We have integrated environmental protection requirements into
our supplier management system and access mechanism, continuously enhancing the development
of a sustainable supply chain.

In terms of corporate governance, the Company continuously strengthens its internal control system
and risk management mechanisms, with the Audit Committee overseeing their reasonableness
and effectiveness, and providing recommendations to the Board. We keep refining our reporting
processes to promptly disclose important information to shareholders, customers, employees, and
other stakeholders, thereby enhancing corporate transparency.

Outlook And Planning

Our business objective is to further enhance our competitive advantage in offering smart cockpit
solutions and vehicle connectivity support services to the surging automotive intelligence market. Key
elements of our strategies include:

Expand Our Market Share and Solidify Our Industry Leadership

We are committed to broadening our customer base and enhancing our collaborations with key
customers, particularly Chinese OEMs in the NEV sector. Our primary goal is to secure more design
wins for smart cockpit solutions from both existing and new customers, thereby increasing our sales
volume and enlarging our market share. Further, to enhance our mass production capabilities in
support of our business growth, we are advancing the construction of our production site in Rui’an,
and exploring nationally strategic locations for new production facilities.
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Continuous Innovation to Capture Industry Development Opportunities

With the rapid progression of automotive intelligence, we anticipate that automotive domain
controllers will integrate car body, driving, and cockpit domains, progressively transitioning towards
a centralized computing platform for the entire vehicle. In response to this industry shift, we are
proactively enhancing our R&D in high-performance central computing platforms to align with the
trend towards a centralized architecture, thereby strengthening our technological capabilities and
capturing industry development opportunities.

We are actively exploring collaborative opportunities in vehicle technology innovations, such as
employing Al large language models in human-device interactions within smart cockpits, interactions
between smart cockpits and the cloud, and autonomous driving technologies.

To maintain our industry-leading position, we plan to attract top-tier talent from the global talent pool
to continue our innovation efforts, including, among others, the development of centralized computing
platform, in-vehicle operating systems, and automotive-grade chips.

Deepen Overseas Expansion and Build an Internationally Recognized Brand

We aim to fortify strategic relationships with our customers, especially international automotive OEMs,
and replicate our success with Chinese OEMs on a global scale.

We intend to expand our presence in overseas markets and enhance our brand recognition. We have
formulated plans to extend our smart cockpit business into established automotive markets, such
as Europe, and to set up sales and R&D functions in key overseas locations. This global expansion
will allow us to better serve international customers and establish ourselves as an internationally
recognized brand.

Integrate Industrial Resources and Cultivate a Comprehensive Industrial Ecosystem

By strengthening our collaborations with automotive OEMs, suppliers of SoC, operating systems, and
parts for automotive intelligence, as well as other industrial ecosystem partners, we aim to accelerate
product upgrades, iterations, and new product launches, and co-develop a smart cockpit industrial
ecosystem.

Moreover, to further solidify our industry leadership, we will actively seek opportunities to invest in
or acquire high-quality targets that offer significant potential synergies, robust R&D capabilities, and
sound financial conditions.

Enhance Operational Efficiency and Optimize Production Management Processes

We are committed to further optimizing our production processes and enhancing production
efficiency by continuing to invest in manufacturing automation. Additionally, we plan to strengthen
our supply chain management to enhance its security and stability. We will deepen our cooperation
with existing suppliers and establish relationships with additional leading suppliers, including SoC
suppliers, operating system providers, and content providers.

Interim Report 2025 PATEO CONNECT Technology (Shanghai) Corporation



Management Discussion and Analysis

FINANCIAL REVIEW
Revenue

During the Reporting Period, we generated revenue from smart cockpit solutions, vehicle connectivity
support services and others. The following table sets forth a breakdown of our revenue, in both
absolute terms and as a percentage of our revenue for the periods indicated.

Six months ended June 30,
2025 2024
% of total % of total
Amount revenue Amount revenue
(RMB in thousands, except for percentages)

Smart cockpit solutions 1,039,574 95.7 825,891 96.0
Vehicle connectivity support services 44,246 4.1 32,087 3.7
Others( 2,483 0.2 2,735 0.3
Total Revenue 1,086,303 100.0 860,713 100.0
Note:

(1) Consist primarily of revenue generated from our sales of automotive-grade chips, either for commissioning by OEMs or

for our own trade purpose based on market conditions and chip inventory levels.

We recorded a revenue of RMB1,086.3 million for the six months ended June 30, 2025, representing
an increase of 26.2% from RMB860.7 million for the six months ended June 30, 2024, primarily
attributable to the growth of our overall business scale.

We derive a substantial portion of our revenue from providing smart cockpit solutions that integrate
software, hardware, cloud-based vehicle connectivity to OEMs and Tier-1 suppliers. Our revenue
generated from smart cockpit solutions was RMB1,039.6 million for the six months ended June 30,
2025, representing an increase of 25.9% from RMB825.9 million for the six months ended June 30,
2024, primarily due to an increase in revenue from sales of domain controllers, sales of cockpit
components, and R&D services.

We provide vehicle connectivity support services to OEMs, consisting of a variety of user support
services and platform maintenance services. Our revenue generated from vehicle connectivity
support services was RMB44.2 million for the six months ended June 30, 2025, representing an
increase of 37.9% from RMB32.1 million for the six months ended June 30, 2024, primarily due to the
impact of new projects.

We also generate revenue from selling materials and components to be used by OEMs and Tier-1
suppliers in their production, which consist primarily of automotive-grade chips. Our revenue from
others was RMB2.5 million for the six months ended June 30, 2025, representing a decrease of 9.2%
from RMB2.7 million for the six months ended June 30, 2024, primarily due to the decline in sales of
chips.
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Management Discussion and Analysis

Cost of Sales

Our cost of sales consists primarily of (i) material costs which were attributable to the procurement
of raw materials and components for the production of smart cockpits, (ii) manufacturing costs which
mainly include energy consumption, depreciation of manufacturing equipment and facilities, and
other miscellaneous costs associated with our production activities, and (iii) staff costs, consisting
primarily of salaries, bonuses, social insurance, and other benefits for our operation and maintenance
staff, manufacturing workforce, and R&D personnel involved in delivering smart cockpit solutions.

Our cost of sales was RMB930.2 million for the six months ended June 30, 2025, accounting for
85.6% of our total revenue and representing an increase of 24.4% from RMB747.8 million for the six
months ended June 30, 2024, primarily due to the growth of our revenue scale.

The cost of sales for smart cockpit solutions increased by 24.0% from RMB717.7 million for the six
months ended June 30, 2024 to RMB889.7 million for the six months ended June 30, 2025, primarily
due to the increase in our shipment volume of smart cockpit domain controller, especially the
increase in the sales volume and proportion of high-end hosts.

The cost of sales for vehicle connectivity support services increased by 41.7% from RMB27.4 million
for the six months ended June 30, 2024 to RMB38.8 million for the six months ended June 30, 2025,
primarily due to the increase in related labor costs resulting from the execution of new projects.

The cost of sales for others decreased by 35.4% from RMB2.7 million for the six months ended June
30, 2024 to RMB1.7 million for the six months ended June 30, 2025, primarily due to the decrease in
related material costs as compared with the corresponding period of last year.

Our principal raw material and components procured for production smart cockpits include
automotive-grade chips, integrated circuits and structural components. We purchase
automotive-grade chips from suppliers in the United States, Taiwan and mainland China and other
raw materials and components from suppliers in mainland China. Material costs are the largest
component of our cost of sales.

Gross Profit and Gross Profit Margin

Our gross profit represents our total revenue less our total cost of sales, and our gross profit margin
represents gross profit divided by our total revenue, expressed as a percentage.

As a result of the increased shipment volume of high-end smart cockpit solutions driven by increased
customer demand for smart cockpit domain controller equipped with high-end SoCs, our gross profit
was RMB156.1 million for the six months ended June 30, 2025, representing an increase of 38.3%
from RMB112.9 million for the six months ended June 30, 2024. Our overall gross profit margin was
14.4% for the six months ended June 30, 2025, representing an increase of 1.3 percentage points
from 13.1% for the six months ended June 30, 2024.

Other Income

Our other income mainly includes (i) government grants for our research and development programs
and our business operation and value-added tax additional deduction, (ii) interest income from bank
deposits, and (iii) rental income.
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Management Discussion and Analysis

Our other income increased by 53.6% from RMB24.9 million for the six months ended June 30,
2024 to RMB38.3 million for the six months ended June 30, 2025, primarily due to the increase in
government grants.

Impairment Losses under Expected Credit Loss Model (Net of Reversal)

Our impairment losses under expected credit loss model (net of reversal) represent the impairment
losses on trade and other receivables due from certain customers or reversal of impairment losses if
we expect our credit loss to decrease.

We reversed impairment loss recognized under expected credit loss model of RMB13.3 million for the
six months ended June 30, 2025, as compared with impairment losses recognized under expected
credit loss model of RMB1.5 million for the six months ended June 30, 2024, primarily due to a
decrease in impairment losses on trade receivables, which was generally in line with the decrease in
trade receivables.

Other Gains and Losses

Our other gains and losses consist primarily of (i) gains or losses from changes in fair value of
financial assets at FVTPL which consist primarily of our equity investment in an intelligent new energy
vehicle manufacturer, (i) net foreign exchanges gains or losses mainly associated with overseas
procurement of certain raw materials and components, (iii) donations primarily comprising those
we made to a foundation that promotes open source collaboration and innovation and to a charity
organization for flood relief, and (iv) losses on disposal of property, plant and equipment and early
termination of lease.

We recorded other losses of RMB47.6 million for the six months ended June 30, 2025 as compared
with other gains of RMB14.5 million for the six months ended June 30, 2024. This change was
primarily attributable to losses incurred from changes in fair value of financial assets at FVTPL
associated with our equity interest in a new energy vehicle manufacturer in 2025 and losses incurred
for early termination of some leases in 2025.

Selling Expenses

Our selling expenses consist primarily of (i) staff costs consisting primarily of salaries, bonuses,
social insurance, equity-settled share-based payments, and other benefits for our sales and
marketing personnel and after-sale service staff, (ii) after-sale service expenses that we incurred for
the repair or replacement of smart cockpit solutions that we have sold, (iii) promotion, advertising
and travelling expenses in connection with customer acquisition activities, and (iv) depreciation and
amortization expenses.

Our selling expenses decreased by 6.8% from RMB64.1 million for the six months ended June
30, 2024 to RMB59.8 million for the six months ended June 30, 2025. This decrease was primarily
attributable to the decrease in staff costs related to our sales personnel as a result of the decreased
share-based payments.
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Administrative Expenses

Our administrative expenses consist primarily of (i) staff costs consisting primarily of salaries,
bonuses, social insurance, equity-settled share-based payments, and other benefits for our
administrative and management personnel, (ii) depreciation and amortization in connection with
office spaces and equipment, (iii) office expenses consisting primarily of rental expenses for office
spaces, and other general office expenses, (iv) professional service fees mainly representing fees
for engaging third-party agencies in relation to our legal and consulting services, (v) business
development expenses of our administrative personnel, and (vi) intellectual property fees consisting
primarily of agency fees for patent application and maintenance.

Our administrative expenses decreased by 2.6% from RMB174.1 million for the six months ended
June 30, 2024 to RMB169.6 million for the six months ended June 30, 2025, primarily due to the
decrease in staff costs related to our administrative personnel as a result of the decreased share-
based payments.

Research and Development Expenses

Our research and development expenses consist primarily of (i) staff costs consisting primarily of
salaries, bonuses, social insurance, equity-settled share-based payments, and other benefits, (ii)
depreciation and amortization, representing the allocation of the costs of tangible and intangible
assets used in research and development activities over their useful lives, and (iii) miscellaneous
expenses associated with our R&D activities.

Our research and development expenses increased by 17.4% from RMB94.6 million for the six
months ended June 30, 2024 to RMB111.1 million for the six months ended June 30, 2025, primarily
due to the increased headcount of our R&D department.

Share of Result of Associates

Our loss from share of result of associates was RMB6.3 million for the six months ended June 30,
2025, as compared with loss from share of result of associates of RMB0.2 million for the six months
ended June 30, 2024, primarily due to a decrease in value of our investments in an integrated circuit
company accounted for under the equity method.

Share of Result of A Joint Venture

Our loss from share of result of a joint venture was RMB6,000 for the six months ended June 30,
2025.

Listing Expenses

We recognized listing expenses of RMB13.2 million for the six months ended June 30, 2025 and
RMB21.3 million for the six months ended June 30, 2024, in line with the progress of our listing
application.

Finance Costs

Our finance costs consist primarily of (i) interest expense on bank borrowings, and (ii) interest
expense on lease liabilities.
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Our finance costs increased by 38.2% from RMB19.9 million for the six months ended June 30, 2024
to RMB27.5 million for the six months ended June 30, 2025, primarily due to an increase in interest
expenses on bank borrowings, in line with our increased bank borrowing balance.

Loss for the Period

As a result of the foregoing, our loss before tax increased by 1.8% from RMB223.4 million for the six
months ended June 30, 2024 to RMB227.4 million for the six months ended June 30, 2025.

Liquidity and Financial Resources
Sources of Liquidity and Working Capital

Our primary use of cash is to fund our working capital requirements and other recurring expenses.
During the Reporting Period, we had financed our operations primarily through cash generated from
our operating activities and financing activities. In the foreseeable future, we believe that our liquidity
requirements will be satisfied with a combination of cash flow generated from our operating activities,
the net proceeds received from the Global Offering, and other funds raised from the capital markets
from time to time. We will closely monitor the level of our working capital, and diligently review future
cash flow requirements and adjust our operation and expansion plans, if necessary, to ensure that
we maintain sufficient working capital to support our business operations. We had cash and cash
equivalents of RMB926.2 million as of June 30, 2025, compared to RMB977.0 million as of December
31, 2024.

Cash Flow

The following table sets forth a summary of our cash flows for the periods indicated:

Six months ended June 30,

2025 2024
(RMB in (RMB in
thousands) thousands)

(Unaudited) (Unaudited)

Net cash from (used in) operating activities 80,338 (540,447)
Net cash used in investing activities (312,908) (14,963)
Net cash from financing activities 181,718 1,300,174
Net (decrease) increase in cash and cash equivalents (50,852) 744,764
Cash and cash equivalents at the beginning of the period 977,006 257,038
Effects of change in foreign exchange rate 60 (64)
Cash and cash equivalents at the end of the period 926,214 1,001,738
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Indebtedness

The following table sets forth the details of our indebtedness as of the dates indicated:

As of As of
June 30, December 31,
2025 2024
(RMB in (RMB in
thousands) thousands)
(Unaudited) (audited)
Current

Bank borrowings 1,528,232 1,348,159
Lease liabilities 33,678 57,076
Refundable government grants 92,592 117,592

Non-current
Bank borrowings 324,642 247,292
Lease liabilities 30,637 59,859
Total 2,009,781 1,829,978

We maintain a prudent approach in our treasury management with interest rate exposure maintained
principally on a floating rate basis. During the Reporting Period, we did not use any interest rate swap
contracts or other financial instruments to hedge against our interest rate risk. We will continue to
monitor interest rate risk exposure and will consider hedging significant interest rate risk exposure
should the need arises.

Bank Borrowings

As of June 30, 2025, we obtained financing from banks with effective fixed interest rate from 1.36%
to 3.60% per annum and effective variable interest rates ranging from LPR-0.55% to LPR+0.50%
per annum. As of December 31, 2024 and June 30, 2025, we had a total of bank borrowings of
RMB1,595.5 million and RMB1,852.9 million, respectively. Our borrowings were primarily used to
finance our increased working capital requirements driven by our business expansion, including the
construction of our production facilities, during the Reporting Period.

Contingent Liabilities

As of June 30, 2025, we did not have any material contingent liabilities, guarantees or any litigations
or claims of material importance, pending or threatened against any member of the Group.
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Capital Expenditures

During the Reporting Period, our capital expenditures primarily consisted of purchases of property,
plant and equipment and purchase of right-of-use assets. Our capital expenditures amounted to
RMB122.7 million for the six months ended June 30, 2025. We intend to fund our future capital
expenditures with net proceeds from equity and debt financings and our operating cash flows.

Capital Commitments

Our capital commitments are mainly related to acquisition of property, plant and equipment. As of
December 31, 2024 and June 30, 2025, we had RMB411.2 million and RMB289.3 million of capital
expenditures contracted for but not yet recognized, respectively, arising from construction and
renovation of production facilities and purchase of equipment.

Gearing Ratio

Our gearing ratio, being total liabilities divided by total assets and multiplied by 100%, was 64.1%
and 68.4% as at December 31, 2024 and June 30, 2025, respectively.

Significant Investments Held

As of June 30, 2025, the Group held significant investment in Avatr Technology (Chongging) Co.,
Ltd. (the “Avatr”), and its value accounted for more than 5% of the Group’s total assets. Avatr was
established in 2018 and is located in Chongging. It is an enterprise mainly engaged in automobile
manufacturing. As of June 30, 2025, the Company held approximately 0.89% in the shares of Avatr,
with a corresponding investment cost of RMB147.1 million and a corresponding fair value as of June
30, 2025 of RMB254.7 million, accounting for 5.9% of the Group’s total assets. For the six months
ended June 30, 2025, loss from changes in fair value of Avatr was RMB30.4 million and Avatr’s
dividend income was nil. We will adjust the investment scale at an appropriate time in accordance
with Avatr's capital plan and the Company'’s strategy.

Save as disclosed above, as of June 30, 2025, we did not hold any significant investments
representing 5% or more of the Group’s total assets.

Material Acquisitions and Disposals of Subsidiaries, Associates and Joint Ventures

During the Reporting Period, we did not have any material acquisitions or disposals of subsidiaries,
associates and joint ventures.
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Management Discussion and Analysis

Pledge of Assets

As of June 30, 2025, save for (i) the pledge over property, plant and equipment, right-of-use assets
of the Group to secure the borrowings of RMB419.4 million and (ii) pledged bank deposits of
RMB217.1 million as bank deposits pledged to banks to secure bills payable and banking facilities
granted to the Group, we did not pledge any of our assets.

Future Plans for Material Investments and Capital Assets

Save as disclosed in this interim report and the Prospectus, as of June 30, 2025, we have no specific
future plan for material investments and acquisition of capital assets. The Group will continue to
identify new investment opportunities in companies with principal businesses related to the Group’s
core business with a view to create synergies with the Group’s existing core business and improve
the Group’s service and products to its customers.

Currency and Exchange Rate Fluctuation Risk

We collect most of our revenue in RMB and most of the expenditures as well as capital expenditures
are also denominated in RMB, which is the functional currency of our relevant subsidiaries.
Our exposure to foreign currency risk arises mainly from certain bank balances, certain trade
receivables and trade payables which are denominated in foreign currencies. Except for the above
items denominated in foreign currencies, we did not have any other monetary assets or liabilities
denominated in foreign currencies as of June 30, 2025.

The foreign exchange risk exposure of the Group mainly comes from the risk of exchange of
United States dollars to Renminbi and Hong Kong dollars. We managed our foreign exchange risk
by regularly reviewing net foreign exchange exposures, and conducted risk management. The
management of the Group continued to pay attention to the market environment and the Group’s own
foreign exchange risk profile, and to consider taking appropriate hedging measures when necessary.
During the Reporting Period, the Group did not enter into any hedging transaction against foreign
currency risks.

Employees and Remuneration Policies

As of June 30, 2025, the Group had 2,085 employees. The number of employees employed by
the Group varies from time to time depending on needs. The staff costs including Directors’ and
Supervisors’ emoluments were approximately RMB355.3 million for the six months ended June 30,
2025.

Our success depends on our ability to attract, retain and motivate qualified personnel. The
remuneration package for our employees generally includes salary, bonuses and share incentive
plan. We have a unified salary management system and employee internal transfer management
methods to ensure the fairness of salary and promotion, and the salary and promotion decisions
stipulated in the system are based on the employee’s position and performance. In addition to
salary, employees also receive welfare benefits, including medical insurance, retirement benefits,
occupational injury insurance and other miscellaneous items. We make contributions to mandatory
social security funds for our employees to provide for retirement, medical, work-related injury,
maternity and unemployment benefits. We also provide training and development programs to our
employees to improve their technical skills.
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Management Discussion and Analysis

Use of Proceeds

Since the Company had not been listed on the Stock Exchange as of June 30, 2025, the net
proceeds from the Global Offering had not been utilized by the Company during the Reporting
Period. As of the date of this interim report, there was no change in the intended use of net proceeds
as disclosed in the section headed “Future Plans and Use of Proceeds” in the Prospectus. To
the extent that the net proceeds of the Global Offering are not immediately used for the purposes
described above, we will only deposit the unused net proceeds into short-term interest-bearing
accounts at licensed commercial banks and/or other authorized financial institutions (as defined
under the SFO or applicable laws and regulations in other jurisdictions). For details of the breakdown
of the use of proceeds, please refer to the section headed “Future Plans and Use of Proceeds” in the
Prospectus.
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Report on Review of Condensed Consolidated Financial Statements

TO THE BOARD OF DIRECTORS OF PATEO CONNECT TECHNOLOGY (SHANGHAI) CORPORATION
(B REBERR(LB)IRHBHFRAE)
(incorporated in the People’s Republic of China with limited liability)

Introduction

We have reviewed the condensed consolidated financial statements of PATEO CONNECT Technology
(Shanghai) Corporation (the “Company”) and its subsidiaries (collectively referred to as the “Group”)
set out on pages 20 to 44, which comprise the condensed consolidated statement of financial
position as at June 30, 2025 and the related condensed consolidated statement of profit or loss
and other comprehensive income, condensed consolidated statement of changes in equity and
condensed consolidated statement of cash flows for the six-month period then ended, and notes to
the condensed consolidated financial statements. The Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited require the preparation of a report on interim financial
information to be in compliance with the relevant provisions thereof and International Accounting
Standard 34 “Interim Financial Reporting” (“IAS 34”) issued by the International Accounting
Standards Board. The directors of the Company are responsible for the preparation and presentation
of these condensed consolidated financial statements in accordance with IAS 34. Our responsibility
is to express a conclusion on these condensed consolidated financial statements based on our
review, and to report our conclusion solely to you, as a body, in accordance with our agreed terms of
engagement, and for no other purpose. We do not assume responsibility towards or accept liability to
any other person for the contents of this report.

Scope of Review

We conducted our review in accordance with Hong Kong Standard on Review Engagements
2410 “Review of Interim Financial Information Performed by the Independent Auditor of the Entity”
(“HKSRE 2410”) as issued by the Hong Kong Institute of Certified Public Accountants. A review
of these condensed consolidated financial statements consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with Hong
Kong Standards on Auditing and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the condensed
consolidated financial statements are not prepared, in all material respects, in accordance with IAS
34,

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

September 30, 2025
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
For the six months ended June 30, 2025

Six months ended June 30,

2025 2024
NOTES RMB’000 RMB’000
(unaudited) (unaudited)
Revenue 4 1,086,303 860,713
Cost of sales (930,204) (747,816)
Gross profit 156,099 112,897
Other income 5 38,314 24,942
Impairment losses under expected credit loss model,
net of reversal 8 13,321 (1,544)
Other gains and losses 6 (47,586) 14,548
Selling expenses (59,797) (64,148)
Administrative expenses (169,557) (174,075)
Research and development expenses (111,053) (94,634)
Share of result of associates (6,321) (159
Share of result of a joint venture (6) —
Listing expenses (13,241) (21,277)
Finance costs 7 (27,544) (19,924)
Loss before tax 10 (227,371) (223,374)
Income tax 9 — —
Loss for the period (227,371) (223,374)
Other comprehensive expense
Item that may be reclassified subsequently to profit or loss:
Exchange differences arising on translation of foreign
operations 1) (31)
Other comprehensive expense for the period 1) (81)
Total comprehensive expense for the period (227,372) (2283,405)
(Loss) profit attributable to:
— Owners of the Company (227,179) (223,459)
— Non-controlling interests (192) 85
(227,371) (223,374)
Total comprehensive (expense) income attributable to:
— Owners of the Company (227,180) (223,490)
— Non-controlling interests (192) 85
(227,372) (223,405)
Loss per share
— Basic (RMB yuan) 12 (1.63) (1.78)
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Condensed Consolidated Statement of Financial Position

As at June 30, 2025

As at As at
June 30, December 31,
2025 2024
NOTES RMB’000 RMB’000
(unaudited) (audited)
Non-current assets
Property, plant and equipment 13 532,917 433,229
Deposits for rental 10,483 13,872
Prepayment for acquisition of property,
plant and equipment 8,000 —
Right-of-use assets 13 122,831 167,170
Interest in a joint venture 9,987 9,993
Interests in associates 95,946 102,267
780,164 726,531
Current assets
Inventories and contract costs 14 669,102 503,915
Trade and other receivables 15 1,060,428 1,435,432
Contract assets 16 6,466 8,684
Financial assets at fair value through profit or
loss (“FVTPL") 17 611,666 487,785
Bills receivables at fair value through other
comprehensive income (“FVTOCI") 18 64,332 95,266
Restricted bank deposits 9,091 1,424
Pledged bank deposits 217,121 71,707
Cash and cash equivalents 926,214 977,006
3,564,420 3,581,219
Current liabilities
Bill, trade and other payables 19 894,803 891,887
Bank borrowings 20 1,528,232 1,348,159
Lease liabilities 33,678 57,076
Contract liabilities 36,001 34,647
2,492,714 2,331,769
Net current assets 1,071,706 1,249,450
Total assets less current liabilities 1,851,870 1,975,981
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Condensed Consolidated Statement of Financial Position

As at June 30, 2025

As at As at
June 30, December 31,
2025 2024
NOTES RMB’000 RMB’000
(unaudited) (audited)

Non-current liabilities
Bank borrowings 20 324,642 247,292
Lease liabilities 30,637 59,859
Provision 42,343 39,181
Deferred income 83,519 83,593
481,141 429,925
Net assets 1,370,729 1,546,056

Capital and reserves

Share capital 21 139,554 139,554
Reserves 1,230,088 1,405,223
Equity attributable to owners of the Company 1,369,642 1,544,777
Non-controlling interests 1,087 1,279
Total equity 1,370,729 1,546,056

.

4 PATEO CONNECT Technology (Shanghai) Corporation  Interim Report 2025




Condensed Consolidated Statement of Changes in Equity

For the six months ended June 30, 2025

Attributable to owners of the Company

Share-based Non-
Share Share  payments FVTOCI Other Accumulated controlling
capital premium reserve reserve reserves losses Subtotal interests Total

RMB'000  RMB'000  RMB'000  RMB000  RMB000  RMB'000  RMB000  RMB'000  RMB'000

At January 1, 2025 (audited) 139,554 2,729,071 305,132 (74,365) 97 (1554,712) 1544777 1219 1,546,056
Loss for the period (unaudited) - - - - - (227,179)  (221,179) (192)  (227,3M)
Other comprehensive expense

(unaudited) - - - - (1) - (1) - (1)
Total comprehensive expense for

the period (unaudited) - - - - (1) (27179)  (227,180) (192  (227372)
Equity-settled share-based

payments (unaudited) - - 52,045 - - - 52,045 - 52,045
At June 30, 2025 (unaudited) 139,554 2,729,071 37,177 (74,365) 9%  (1,781,891) 1,369,642 1,087 1,370,729
At January 1, 2024 (audited) 117,968 1,419,864 147,946 (74,365) 104 (1,013474) 598,043 861 598,904
(Loss) prafit for the period

(unaudited) - - - - - (223459)  (2234%9) 8 (223,374)
Other comprenensive expense

(unaudited) - - - - (31) - (31) - (31)
Total comprehensive (expense)

income for the period

(unaudited) - - - - (31) (223459 (223490) 8 (223,405)
Equity-settled share-based

payments (unaudited) - - 76,912 - - - 76,912 - 76,912
Issuance of ordinary shares

(unaudited) 16,867 1,022,926 - — - — 1,039,793 - 1,039793
At June 30, 2024 (unaudited) 13483 2442790 224,858 (74,365) 73 (1236933 1,491,268 96 1492204
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Condensed Consolidated Statement of Cash Flows

For the six months ended June 30, 2025

Six months ended June 30,

2025
RMB’000

(unaudited)

2024
RMB’000
(unaudited)

NET CASH FROM(USED IN) OPERATING ACTIVITIES

INVESTING ACTIVITIES

Interest received

Proceeds from disposals of property, plant and equipment
Payments of property, plant and equipment
Payments of right-of-use assets

Placement of restricted bank deposits
Withdrawal of restricted bank deposits
Payments for pledged bank deposits
Withdrawal of pledged bank deposits
Purchase of financial assets at FVTPL
Payments for rental deposits

Refund of rental deposits

Withdrawal of financial assets at FVTPL
Investment in a joint venture

Investment in associates

NET CASH USED IN INVESTING ACTIVITIES

FINANCING ACTIVITIES

Interest paid

Repayment of lease liabilities

Bank borrowings raised

Repayment of bank borrowings

Proceeds from issuance of ordinary shares
Issue costs paid

NET CASH FROM FINANCING ACTIVITIES

NET (DECREASE) INCREASE IN CASH AND
CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS AT THE BEGINNING
OF THE PERIOD

Effects of change in foreign exchange rate

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD
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80,338 (540,447)
1,000 810

4 262
(122,716) (66,942)
— (13,678)
(7,682) —
15 51,250
(447,410) (36,689)
301,996 85,030
(165,000) (20,000)
(1,265) (4,313)
4,654 2,310
123,496 —
— (10,003)

— (3,000)
(312,908) (14,963)
(25,204) (18,161)
(38,648) (25,857)
1,117,825 705,120
(870,402) (398,695)
— 1,039,793
(1,853) (2,026)
181,718 1,300,174
(50,852) 744,764
977,006 257,038
60 (64)
926,214 1,001,738




Notes to the Financial Information

GENERAL INFORMATION

PATEO CONNECT Technology (Shanghai) Corporation (the “Company”) formerly known as
“Shanghai PATEO Electronic Equipment Manufacturing Co., Ltd. (F/818 RN EE FRERES
fR 2 A])” was established as a company with limited liability in Shanghai, the PRC on October
20, 2009, under the Company Law of the PRC. On December 2, 2021, the Company was
converted into a joint stock company with limited liability. The Company’s shares were listed
on the Main Board of The Stock Exchange of Hong Kong Limited on September 30, 2025. The
address of the registered office and the principal place of business of the Company is Room
3701, 866 East Changzhi Road, Hongkou District, Shanghai, PRC. The founder of the Company
is Mr. Ying Zhenkai (FE3%1Z) (“Mr. Ying”) who is the controlling shareholder of the Company
(the “Controlling Shareholder”). Mr. Ying is also the general manager, executive director and
chairman of the Board of the Company.

The Company and its subsidiaries (collectively referred to as the “Group”) are principally
engaged in the provision of smart cockpit and vehicle connectivity support services in the PRC.

The condensed consolidated financial statements are presented in Renminbi (“RMB”), which is
also the functional currency of the Company.

BASIS OF PREPARATION

The condensed consolidated financial statements have been prepared in accordance with
International Accounting Standards 34 “Interim Financial Reporting” issued by the International
Accounting Standards Board as well as with the applicable disclosure requirements of the Rules
Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited.

ACCOUNTING POLICIES

The condensed consolidated financial statements have been prepared on the historical cost
basis except for certain financial instruments which are measured at fair values.

The accounting policies and methods of computation used in the condensed consolidated
financial statements for the six months ended June 30, 2025 are the same as those followed
in the preparation of the Group’s consolidated financial statements for each of the three years
ended December 31, 2024 and the five months ended May 31, 2025 underlying the preparation
of the historical financial information included in the accountants’ report presented in the
prospectus dated September 22, 2025.
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Notes to the Financial Information

4. REVENUE AND SEGMENT INFORMATION

(i) Disaggregation of revenue from contracts with customers

Six months ended June 30,

2025 2024
RMB’000 RMB’000
(unaudited) (unaudited)

Types of solutions/products lines
Smart cockpit solutions 1,039,574 825,891
Vehicle connectivity support services 44,246 32,087
Others 2,483 2,735
1,086,303 860,713

Timing of revenue recognition

A point in time 1,042,057 828,626
Overtime 44,246 32,087
1,086,303 860,713

(ii)) Segment Information

Information is reported to the executive directors of the Company, being the chief operating
decision maker (“CODM”), for the purposes of resource allocation and assessment focuses
on revenue analysis by products. No other discrete financial information is provided to the
CODM other than the Group’s results and financial position as a whole. Accordingly, only
entity-wide disclosures, major customers and geographical information are presented.

Geographical information

The Group primarily operates in the PRC. The Group’s non-current assets are all located in
the PRC.

Information about major customers

Revenue from customers of the corresponding periods contributing over 10% of the total

revenue of the Group are as follows:

Six months ended June 30,

2025 2024

RMB’000 RMB’000

(unaudited) (unaudited)

Customer A 493,762 287,886

' Customer B 128,100 158,282

|
| ‘
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Notes to the Financial Information

5. OTHER INCOME

Six months ended June 30,

2025 2024

RMB’000 RMB’000

(unaudited) (unaudited)

Government grants (Note) 29,367 13,760
Value-added tax additional deduction 7,388 8,643
Interest income from bank deposits 1,000 810
Rental income 252 907
Others 307 822
38,314 24,942

Note: The amount mainly represents various subsidies received from the PRC local government authorities as incentives
for the Group’s research and development activities.

Unconditional government grants are recognised in profit and loss when received while conditional government
grants are recognised in profit or loss when the Group fulfilled the conditions.

Save for the unconditional government grants, the Group also received certain government grants as incentive for

assets acquisition. The relevant government grants were recognised in profit or loss over the useful lives of the
relevant assets.

6. OTHER GAINS AND LOSSES

Six months ended June 30,

2025 2024
RMB’000 RMB’000
(unaudited) (unaudited)
(Losses) gains from changes in fair value
of financial assets at FVTPL (37,623) 22,162
Net foreign exchange losses (4,074) (6,422)
Donations — (500)
(Losses) gains on disposals of property,
plant and equipment and early termination of lease (6,483) 441
Others 594 (1,133)
(47,586) 14,548
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Notes to the Financial Information

7. FINANCE COSTS

Six months ended June 30,

2025 2024

RMB’000 RMB’000

(unaudited) (unaudited)

Interest expense on bank borrowings 25,560 18,161
Interest expense on lease liabilities 1,984 1,763
27,544 19,924

8. IMPAIRMENT LOSSES UNDER EXPECTED CREDIT LOSS MODEL, NET
OF REVERSAL

Six months ended June 30,

2025 2024
RMB’000 RMB’000
(unaudited) (unaudited)

Impairment losses reversed (recognised), net:
— trade receivables 13,587 (1,577)
— other receivables (266) 83
13,321 (1,544)

The basis of determining the inputs and assumptions and the estimation techniques used in the
condensed consolidated financial statements for the six months ended June 30, 2025 are the
same as those followed in the preparation of the Group’s consolidated financial statements for
each of the three years ended December 31, 2024 and the five months ended May 31, 2025
underlying the preparation of the historical financial information included in the accountants’
report presented in the prospectus dated September 22, 2025.
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Notes to the Financial Information

INCOME TAX
Six months ended June 30,
2025 2024
RMB’000 RMB’000
(unaudited) (unaudited)

Current tax — _

No provision for PRC income tax was made as the Company and its PRC subsidiaries incurred
tax losses for both periods.

As at June 30, 2025, the Group has unused tax losses of RMB3,180,434,000 (December
31, 2024: RMB2,979,474,000) available for offset against future profits. A deferred tax asset
has been recognised in respect of RMB96,448,000 (December 31, 2024: RMB 174,572,000)
of such losses as at June 30, 2025. No deferred tax asset has been recognised in respect
of the remaining RMB3,083,986,000 (December 31, 2024: RMB 2,804,902,000), due to the
unpredictability of future profit streams.

As at June 30, 2025, the Group has deductible temporary differences of RMB722,484,000
(December 31, 2024: RMB685,194,000). No deferred tax asset has been recognised in relation
to such deductible temporary difference as it is not probable that taxable profit will be available
against which the deductible temporary differences can be utilised.
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Notes to the Financial Information

10. LOSS BEFORE TAX

Loss before tax has been arrived at after charging:

Six months ended June 30,

2025
RMB’000
(unaudited)

2024
RMB’000
(unaudited)

Staff costs (including directors’ and supervisors’
emoluments):
Salaries, discretionary bonus, and other benefits
Retirement benefit scheme contributions
Equity-settled share-based payments

Total staff costs
Capitalised in inventories and contract costs

Listing expenses

Depreciation of property, plant and equipment
Depreciation of right-of-use assets

Total depreciation and amortisation
Capitalised in inventories and contract costs

Cost of inventories and contract costs recognized as
expenses (including write-down of inventories and
contract costs amounting to RMB10,268,000 and
RMB15,903,000 in the six months ended June 30, 2025
and 2024)

11. DIVIDENDS

277,305 214,584
25,915 23,101
52,045 76,912

355,265 314,597
(101,976) (83,087)
253,289 231,510

13,241 21,277
22,181 14,236
29,774 27,682
51,955 41,918
(21,285) (14,065)
30,670 27,853
926,840 744,674

No dividend was paid, declared or proposed during the interim period. The directors of the
Company have determined that no dividend will be paid in respect of the interim period (six

months ended June 30, 2024: nil).
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13.

Notes to the Financial Information

LOSS PER SHARE

The calculation of the basic loss per share attributable to owners of the Company is based on
the following data:

Six months ended June 30,

2025 2024
(unaudited) (unaudited)
Loss:
Loss for the purposes of calculating basic loss per share
attributable to owners of the Company (RMB’000) (227,179) (223,459)
Number of shares (’000):
Weighted average number of ordinary shares
for the purpose of basic loss per share calculation 139,554 125,450

No diluted loss per share for the six months ended June 30, 2025 was presented (six months
ended June 30, 2024: nil) as there was no potential ordinary shares in issue for the six months
ended June 30, 2025 (six months ended June 30, 2024: nil).

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

During the current interim period, the Group incurred RMB124,201,000 (six months ended June
30, 2024: RMB72,763,000) on acquisition of the property, plant and equipment.

During the current interim period, the Group disposed of certain property, plant and equipment
with aggregate carrying amounts of RMB2,331,000 (six months ended June 30, 2024:
RMB336,000) for proceeds of RMB4,000 (six months ended June 30, 2024: RMB262,000),
resulting in losses on disposals of RMB2,327,000 (six months ended June 30, 2024:
RMB74,000).

During the current interim period, the Group entered into several new lease agreements
for the use of leased properties with lease terms ranged from 1 to 3 years and several new
lease agreements for the use of leased machineries with lease terms of 1 year. On lease
commencement, the Group recognised RMB9,075,000 (six months ended June 30, 2024:
RMB8,838,000) of right-of-use assets and RMB9,075,000 of lease liabilities related to leasehold
properties and RMB5,216,000 (six months ended June 30, 2024: RMB26,469,000) of right-of-use
assets and RMB5,216,000 of lease liabilities related to leasehold machineries.

During the current interim period, the Group terminated one lease agreement of leased
properties. Due to early termination of lease, the Group derecognised right-of-use assets
of approximately RMB28,856,000 and lease liabilities of approximately RMB30,246,000 and
paid default penalty of approximately RMB5,546,000, resulting in losses on termination of
approximately RMB4,156,000.

Interim Report 2025 PATEO CONNECT Technology (Shanghai) Corporation

7



Notes to the Financial Information

14. INVENTORIES AND CONTRACT COSTS

As at As at
June 30, December 31,
2025 2024
RMB’000 RMB’000
(unaudited) (audited)
Materials and components (Note a) 527,981 415,574
Contract fulfillment costs (Note b) 141,121 88,341
669,102 503,915
Notes:
a. Materials and components include finish goods, chips and others.

b. The costs directly relate to the contracts in the smart cockpit solutions, generate resources that will be used in
satisfying the contract and are expected to be recovered.

15. TRADE AND OTHER RECEIVABLES

As at As at

June 30, December 31,

2025 2024

RMB’000 RMB’000

(unaudited) (audited)

Trade receivables 988,380 1,298,471
Less: allowance for credit losses (159,882) (173,469)
828,498 1,125,002

Prepayments for service 9,871 13,944
Prepayments for consumables 879 1,911
Refundable deposits 1,918 1,742
Advance to staff 1,240 516
Prepayments to suppliers 107,388 83,139
Prepayments for rental expense 904 890
Value-added tax recoverable 95,197 74,879
Deferred issue costs 7,423 5,194
Prepayments for listing expenses 5,366 3,527
Receivable for disposal of a financial asset at FVTPL — 120,000
Others 2,933 5,611
Less: allowance for credit losses (1,189) (923)
1,060,428 1,435,432

™
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16.

Notes to the Financial Information

TRADE AND OTHER RECEIVABLES (continued)

The following is an aged analysis of trade receivables net of allowance for credit losses
presented based on invoice dates:

As at As at

June 30, December 31,

2025 2024

RMB’000 RMB’000

(unaudited) (audited)

0-90 days 597,995 910,424
91-180 days 128,202 175,670
181-365 days 92,759 21,669
1-2 years 9,542 17,239
828,498 1,125,002

As at June 30, 2025, included in the Group’s trade receivables balance are debtors with
aggregate carrying amount of RMB149,319,000 (December 31, 2024: RMB106,977,000), which
are past due as at the reporting date. Out of the past due balances, RMB92,759,000 (December
31, 2024: RMB21,669,000), has been past due 90 days or more and is not considered as in
default considering the historical and expected subsequent repayment from the trade debtors.

CONTRACT ASSETS
As at As at
June 30, December 31,
2025 2024
RMB’000 RMB’000
(unaudited) (audited)
Contract assets 6,466 8,684
6,466 8,684

Contract assets of the Group are expected to be settled within the Group’s normal operating
cycle.

The Group typically agrees to a retention period ranging from six months to one year for
5%~10% of the contract value with certain customers in accordance with the terms specified in
the relevant contracts. The Group reclassifies its recognised contract assets to trade receivables
upon maturity of retention period.
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Notes to the Financial Information

17. FINANCIAL ASSETS AT FVTPL

As at As at

June 30, December 31,

2025 2024

RMB’000 RMB’000

(unaudited) (audited)

Unlisted equity/fund investments (Notes i and ii) 611,666 487,785
611,666 487,785

(Note i) The Group has engaged an independent professional valuer, ValueLink Management Consultants Limited
(“Valuelink”) (2 aaM(dE X)X EIE A AR A A), to assess the fair values of the financial assets at FVTPL
as at December 31, 2024 and June 30, 2025. The independent professional valuer and the management of the
Group held meetings periodically to discuss the valuation techniques and changes in market information to
ensure the valuation was performed properly. The valuation techniques used in the determination of fair values
as well as the key inputs used in the valuation models are disclosed in Note 23.

(Note ii) These investments represent equity/fund investments in unlisted entities and subsequent fair value change of
these investments are recognised as “(losses) gains from changes in fair value of financial assets at FVTPL” in
Note 6.

18. BILLS RECEIVABLES AT FVTOCI

As at June 30, 2025, the balance represents bills receivables held by the Group which is
measured at FVTOCI since the bills are held within the business model whose objective is
achieved by both collecting contractual cash flows and selling the financial assets, and the
contractual cash flows are solely payments of principal and interest on the principal amount
outstanding.

The following is an ageing analysis of bill receivables at FVTOCI at the end of the reporting

period:
As at As at
June 30, December 31,
2025 2024
RMB’000 RMB’000
(unaudited) (audited)
0 to 180 days 64,332 95,266
64,332 95,266
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Notes to the Financial Information

18. BILLS RECEIVABLES AT FVTOCI (continued)

Loss allowance for bills receivables at FVTOCI is measured at an amount equal to 12m ECL.
The credit risk on bills receivables at FVTOCI is limited because the counterparties are banks
with high credit-ratings assigned by credit rating agencies. In the view of the directors of the
Company, the credit risk of bills receivables at FVTOCI was minimal and no impairment was
provided.

Transferred financial assets that were derecognised in their entirety:

The Group has discounted certain bills receivables to banks and endorsed to certain suppliers
for settlement of trade payables. These bills are issued or guaranteed by reputable PRC banks
with high credit ratings, therefore the Directors of the Company consider the substantial risks
in relation to these bills are interest risk as the credit risk arising from these bills are minimal.
Upon the discount/endorsement of these bills, the Group has transferred substantially all the
risks of these bills to relevant banks/suppliers, hence the Group has derecognised these
bills receivables. As at June 30,2025, the Group’s bills receivables at FVTOCI are amounting
to RMB265,082,000 (December 31, 2024: RMB177,180,000), which are endorsed to certain
suppliers for settlement of trade payables but not mature that are derecognised in their entirety.
As at June 30, 2025, the Group’s bills receivables at FVTOCI are amounting to RMB146,287,000
(December 31, 2024: RMB55,000,000), which are discounted to the banks but not mature that
are derecognised in their entirety.

Transferred financial assets that were not derecognised in their entirety:

As at June 30, 2025, included in the Group’s bills receivables at FVTOCI are amounting to
RMB22,267,000 (December 31, 2024: RMB13,775,000), which are endorsed to certain suppliers
for settlement of trade payables on a full recourse basis that are not derecognised in their
entirety. As the Group has not transferred the significant risks and rewards relating to the bill
receivables to its suppliers upon endorsement, it continues to recognize the full carrying amount
of bill receivables and trade payables from the endorsement of the bills with full recourse.
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19. BILL, TRADE AND OTHER PAYABLES

As at As at

June 30, December 31,

2025 2024

RMB’000 RMB’000

(unaudited) (audited)

Trade payables 544,620 603,352
Bills payables 100,000 —
644,620 603,352

Payroll payables 60,028 72,876
Value added tax and other tax payables 6,713 7,941
Listing expenses and issue costs payable 7,953 5,297
Payables for property, plant and equipment 20,692 11,207
Accruals 23,227 49,391
Refundable government grants (Note i) 92,592 117,592
Others 38,978 24 231
894,803 891,887

The credit period of trade creditors is generally from 30 days to 90 days. The following is an
aged analysis of trade payables presented based on invoice dates:

As at As at

June 30, December 31,

2025 2024

RMB’000 RMB’000

(unaudited) (audited)

0-60 days 415,837 471,894
61-120 days 97,797 98,965
121-180 days 18,723 17,243
181-365 days 2,274 7,598
1-2 years 6,916 3,105
2-3 years 273 2,903
Over 3 years 2,800 1,644
544,620 603,352

As at June 30, 2025, the credit period of the bills payables is generally 180 days from the

respective bill issuance dates.

.
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Notes to the Financial Information

BILL, TRADE AND OTHER PAYABLES (continued)

The Group’s trade payables that were denominated in foreign currencies other than the
functional currencies of the relevant group entities are set out below:

As at As at

June 30, December 31,

2025 2024

RMB’000 RMB’000

(unaudited) (audited)

United State Dollar 127,728 110,191

(Note i) The amounts were government grants attached with conditions about the revenue and profit criteria. The
Group did not fulfil the criteria attached to those government grants at December 31, 2024 and June 30, 2025.
Therefore, the amounts were refundable to the respective PRC government authority on demand. In March
2025, the Group entered into an agreement with the authority to release and override all obligations under one
of the original agreements, and the related amount of RMB25 million was credited into profit or loss in March
2025.

BANK BORROWINGS

During the current interim period, the Group obtained new bank loans amounting to
RMB1,127,825,000 (six months ended June 30, 2024: RMB745,733,000). The loans carry interest
at market rates ranging from 1.36% to 3.60% per annum and are repayable within 1 year to 8
years. The proceeds were used to finance the acquisition of property, plant and equipment.

The Group has entered into certain supplier finance arrangements with banks. Under these
arrangements, the banks pay suppliers directly the amounts owed by the Group. The Group’s
obligations to suppliers are legally extinguished on settlement by the relevant banks. The Group
then settles with the banks around 180 days after settlement by the banks. These arrangements
have extended the payment terms, which may be extended beyond the original due dates
of respective invoices. Taking into consideration of the nature and substance of the above
arrangements, the Group presents payables to the banks under these arrangements as “bank
borrowings” in the condensed consolidated statement of financial position. In the condensed
consolidated statement of cash flow, repayments to the banks are included in financing cash
flows based on the nature of the arrangements, and payments to the suppliers by the banks are
treated as non-cash transactions. As at June 30, 2025, the balances of bank borrowings under
supplier finance arrangements were RMB10,000,000 (December 31, 2024: RMB9,009,000). The
range of payment due dates of borrowings that are part of supplier finance arrangements is from
210 to 270 days, while range of payment due dates of the comparable trade payables that are
not part of supplier finance arrangements is from 30 to 90 days. Changes in liabilities that are
subject to supplier finance arrangements are primarily attributable to additions resulting from
purchases of goods and services and subsequent cash settlements.
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21.

22.

SHARE CAPITAL
Number of
ordinary
shares Share capital
000 RMB’000
Ordinary shares of RMB1 each
Authorized and issued
At January 1, 2024 (audited) 117,968 117,968
Issue of ordinary shares (Note) 16,867 16,867
At June 30, 2024 (unaudited) 134,835 134,835
Issue of ordinary shares (Note) 4,719 4,719
At December 31, 2024 (audited) and
June 30, 2025 (unaudited) 139,554 139,554

Note: From January to June 2024, the Company issued 16,867,271 ordinary shares at the consideration of
RMB1,039,7983,000 to investors. RMB16,867,271 was credited to the Company’s share capital and the remaining
balance was credited as share premium. From July to December 2024, the Company issued 4,718,734 ordinary
shares at the consideration of RMB291,000,000 to investors. RMB4,718,734 was credited to the Company’s share
capital and the remaining balance was credited as share premium. As at December 31, 2024, all consideration
was received from the investors.

SHARE-BASED PAYMENT TRANSACTIONS
Restricted Share Unit Plan

The purpose of the Employee Share Incentive Plan (“Restricted Share Unit/RSU Plan”) was to
provide incentives to employees and directors (the “Restricted Person”) in order to promote
the success of the business of the Group. To implement the RSU Plan, the Company used
employee stock ownership platforms (the “Shareholding Platforms”), namely Shanghai Rujia
Enterprise Management Partnership (Limited Partnership) (/82 EC £ ERABLE(BEREE)),
Shanghai Jinlin Enterprise Management Partnership (Limited Partnership) (E/8&#MMEEES
BE(BMRAE)), Shanghai Chu Shui Yan Guan Enterprise Management Partnership Enterprise
(Limited Partnership) (E /B8R /KFBELEERE S B E(BRE5)), Shanghai Fengwulin Enterprise
Management Partnership (Limited Partnership) (F/BBF B2 EBRAECEERAEE)),
Shanghai Yingzhi Enterprise Management Partnership (Limited Partnership) (/8D EEES
ZE(BRAE)), Shanghai Yehe Enterprise Management Partnership (Limited Partnership) (b
BEMMEETREABLE(ARAE)) and Shanghai Miaolong Enterprise Management Partnership
(Limited Partnership) (E/BYREGEEERGBEE(BRE %)) which were established from 2016
and directly held 15,350,000 ordinary shares of the Company. Under the RSU Plan, eligible
employees and directors shall be nominated as the beneficiary owner of the Shareholding
Platforms.

PATEO CONNECT Technology (Shanghai) Corporation  Interim Report 2025



Notes to the Financial Information

22. SHARE-BASED PAYMENT TRANSACTIONS (continued)

Restricted Share Unit Plan (Continued)

The Restricted Person are required to dispose the unvested shares at the initial issuance
price plus interest at rate of LPR of similar period upon termination of the Restricted Person’s
employment or upon his voluntary termination of his employment with the Company until the
qualified initial public offering (the “Repurchase Right”).

Fair value
of each  Grant Price
Number of restricted of each
restricted share at restricted
Restricted share scheme share awards Grant date grant date share
(’000) RMB RMB
Restricted share scheme in 2016 2,825 December 2016 9.75 3
Restricted share scheme in 2019 1,920 January 2019 22.16 4
Restricted share scheme in 2020 10,274 August 2020 22.78 4
Restricted share scheme in 2021 2,104 November — December 2021 27.05 4
Restricted share scheme in 2022 360 August 2022 59.93 4
Restricted share scheme in 2023 3,025  April — December 2023 63.58 5
Restricted share scheme in 2024 1,660 July 2024 63.58 B

None of the restricted ordinary shares may be sold, transferred, pledged, hypothecated, or
otherwise disposed of, directly or indirectly, by the Restricted Person prior to the termination
of the Repurchase Right. The aforesaid arrangement has been accounted for as share-based
payment transactions. Accordingly, the Group measured the fair value of the unvested restricted
ordinary shares as of the grant date and is recognising the amount as compensation expense
over the vesting period for each separately vesting portion of the unvested restricted ordinary
shares. The total expenses recognised in the condensed consolidated statement of profit or loss
and other comprehensive expenses for the restricted ordinary shares granted are approximately
RMB52,045,000 (six months ended June 30, 2024: RMB76,912,000) for the six months ended
June 30, 2025.
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22. SHARE-BASED PAYMENT TRANSACTIONS (continueq)
Restricted Share Unit Plan (Continued)

The following table summarized the Group’s restricted ordinary shares movement for the six
months ended June 30, 2025 and 2024:

Number of
unvested
restricted

ordinary
shares

Restricted ordinary shares
At January 1, 2025 (audited) 15,135,000
Forfeited (280,000)
At June 30, 2025 (unaudited) 14,855,000
At January 1, 2024 (audited) 14,035,000
Forfeited (140,000)
At June 30, 2024 (unaudited) 13,895,000

Fair Value of restricted ordinary shares granted

Back-solve method was used to determine the underlying equity fair value of the Company and
option price model (“OPM model”) was used to determine the fair value of the restricted share
granted before 2022. After 2022, recent transaction price was used to determine the fair value
of the restricted share granted. The fair value of restricted shares at grant date before 2022
was valued by directors of the Company with reference to valuation reports carried out by an
independent qualified professional valuer, ValueLink.

The key inputs into the OPM model other than the underlying equity fair value of the Company at
the date of grant were as follows:

November—

December 2016 January 2019 June 2020 December 2021

Risk-free interest rate 3.67% 3.00% 2.45% 2.10%
Expected Volatility 70.00% 63.00% 57.00% 52.00%

™
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Notes to the Financial Information

23. FAIR VALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS

Fair value measurements and valuation processes

Certain of the Group’s financial assets are measured at fair value at the end of reporting period.
In estimating the fair value, the Group uses market-observable data to the extent it is available.
For instruments with significant unobservable inputs under Level 3, the Group also considers
to engage the third party qualified valuer to perform the valuation and works closely with the
qualified valuer to establish the appropriate valuation techniques and inputs to the model, if

necessary.

The fair values of these financial assets are determined (in particular, the valuation technique(s)
and inputs used) as well as the level of the fair value hierarchy into which the fair value
measurements are categorised (Levels 1 to 3) based on the degree to which the inputs to the
fair value measurements is observable.

o Level 1 fair value measurements are based on quoted prices (unadjusted) in active market
for identical assets or liabilities that the entity can access at the measurement date;

o Level 2 fair value measurements are those derived from 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

o Level 3 fair value measurements are those derived from valuation techniques that include
the lowest level inputs which are significant to the fair value measurement for the asset or
liability that are not based on observable market data (significant unobservable inputs).

Fair value of the Group’s financial assets that are measured at fair value on a

recurring basis

Significant
Fair value Valuation technique(s) unobservable
Financial assets 30/06/2025 31/12/2024  hierarchy  and key input(s) input(s)
RMB’000 RMB’000
(unaudited) (audited)
Bills receivables 64,332 95,266 Level 2 Discounted cash flow method.  N/A
at FVTOCI Future cash flows are

estimated based on
discount rate observed in
the available market.

Financial assets at FVTPL

— Unlisted equity/ 275,720 313,589 Level 2 Recent transaction price N/A
fund investments
50,742 53,064 Level 3 Comparable companies Liquidity discount.
analysis valuation. (Note a)
285,204 81,132 Level 3 The net asset value based The fair value of
on the fair value of the underlying assets.
underlying investments.
(Note b) M
— 40,000 Level 3 Asset-based approach The fair value of Il |

underlying assets.
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23. FAIR VALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS (continued)

Fair value of the Group’s financial assets that are measured at fair value on a
recurring basis (Continued)

Notes:

(a) A slight increase in the liquidity discount used in isolation would result in a decrease in the fair value measurement
of the unlisted equity investments under comparable companies analysis valuation, and vice versa. A 5% decrease
in the liquidity discount holding all other variables constant would increase the carrying amount of the unlisted
equity investments by RMB2,698,000 for June 30, 2025 (December 31, 2024: RMB2,903,000). A 5% increase in the
liquidity discount holding all other variables constant would decrease the carrying amount of the unlisted equity
investments by RMB2,701,000 for June 30, 2025 (December 31, 2024: RMB2,901,000).

(b) A slight increase in the net value of assets used in isolation would result in an increase in the fair value
measurement of the unlisted fund investment measured at fair value under net asset value based on the fair
value of the underlying investments and vice versa. A 5% increase/decrease in the fair value of the underlying
investments holding all other variables constant would increase/decrease the carrying amount of the unlisted fund
investment by RMB14,260,000 for June 30, 2025 (December 31, 2024: RMB 4,057,000).

The management of the Group considers that the carrying amounts of financial assets and
financial liabilities recorded at amortized cost in the condensed consolidated financial
statements approximate to their fair values.

Reconciliation of Level 3 fair value measurements

Financial

assets

at FVTPL

RMB’000

As at January 1, 2025 (audited) 174,196
Total losses (3,250)
— in profit or loss (3,250)
Addition 165,000
As at June 30, 2025 (unaudited) 335,946
As at January 1, 2024 (audited) 88,870
Total gains 18,175
— in profit or loss 18,175
Transfer into level 3 (Note) 275,506
As at June 30, 2024 (unaudited) 382,551

Note: The transfer of fair value hierarchy is due to the change of valuation techniques of the unlisted equity
investments, which have been changed to comparable companies analysis valuation as at June 30, 2024 due to
lack of recent transaction price used in valuation as at December 31, 2023.
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24. RELATED PARTY TRANSACTIONS
Compensation of key management personnel

The remuneration of directors and other members of key management were as follows:

Six months ended June 30,

2025 2024
RMB’000 RMB’000
(unaudited) (unaudited)
Salaries and other benefits 9,907 9,412
Discretionary bonus 1,437 2,350
Retirement benefit scheme contributions 297 292
Equity-settled share-based payments 12,076 27,172
23,717 39,226
25. CAPITAL COMMITMENTS
As at As at
June 30, December 31,
2025 2024
RMB’000 RMB’000
(unaudited) (audited)
Capital expenditure contracted for but not provided
in the condensed consolidated financial statements
in respect of the acquisition of property, plant and
equipment 289,268 411,163

26. PLEDGE OF ASSETS

At the end of the current interim period, the Group has pledged the following assets mainly to
secure the general banking facilities granted to the Group:

As at As at

June 30, December 31,

2025 2024

RMB’000 RMB’000

(unaudited) (audited)

Property, plant and equipment 359,982 259,826
Pledged bank deposits 217,121 71,707
Right-of-use assets 59,448 57,922

636,551 389,455

Interim Report 2025 PATEO CONNECT Technology (Shanghai) Corporation M




AN

Notes to the Financial Information

27. SUBSEQUENT EVENTS

The following events took place subsequent to the end of reporting period.

On August 4, 2025, the Pre-IPO Share Option Scheme was adopted. Details of the Pre-IPO
Share Option Scheme are set out in the section headed “Further Information about the Directors,
Supervisors and Substantial Shareholders — Pre-IPO Share Option Scheme” in Appendix VI to
the prospectus of the Company dated September 22, 2025.

On September 30, 2025, the Company issued 10,436,900 ordinary shares of nominal value
of RMB1 each pursuant to the global offering at the price of HK$102.23 per ordinary share
(equivalent to approximately RMB93.37) and the Company’s shares were listed on the Stock
Exchange on the same date.
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DIRECTORS’, SUPERVISORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING SHARES

AND DEBENTURES OF THE COMPANY OR ANY ASSOCIATED
CORPORATIONS

The H Shares of the Company were listed on the Main Board of the Stock Exchange on September
30, 2025, hence, the provisions of Divisions 7 and 8 of Part XV of the SFO and Section 352 of the SFO
were not applicable to the Directors, Supervisors and the chief executive of the Company during the
Reporting Period.

As of the date of this interim report, so far as the Directors are aware, the interests or short positions
of the Directors, Supervisors and chief executive of the Company in any of the Shares, underlying
Shares and debentures of the Company or its associated corporations (within the meaning of Part XV
of the SFO), which were required to be notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including any interests and short positions which they
are taken or deemed to have under such provisions of the SFO) or which were required, pursuant
to Section 352 of the SFO, to be recorded in the register kept by the Company or otherwise were
required to be notified to the Company and the Stock Exchange pursuant to the Model Code, were as
follows:

Approximate

percentage of Approximate
shareholding in percentage of
Number and the total share  shareholding in
description of capital of  the relevant type
Name Position Nature of Interest Shares held (L) the Company® of Shares®
Mr. Ying Founder of the Group, chairman  Beneficial interest 32,295,581 21.53% 40.88%
of the Board, executive Domestic Shares (Domestic Shares)
Director, and general manager Interest in controlled 15,350,000 10.23% 21.62%
of the Company corporation® H Shares (H Shares)
Zhang Fukai Executive Director, chief Beneficial interest 58,148 H Shares 0.04% 0.08%
(REH) financial officer of the (H Shares)
Company and secretary to the
Board
Xu Zhenhui Executive Director and deputy ~ Beneficial interest 58,148 H Shares 0.04% 0.08%
(REE) general manager of the (H Shares)
Company
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Approximate

percentage of Approximate

shareholding in percentage of

Number and the total share  shareholding in

description of capital of  the relevant type

Name Position Nature of Interest Shares held (L) the Company® of Shares®

Lai Weilin Executive Director and deputy ~ Beneficial interest 58,148 H Shares 0.04% 0.08%

(BEMme general manager of the (H Shares)

Company

Gao Yinghui Executive Director Beneficial interest 69,777 H Shares 0.05% 0.10%

(REE)" (H Shares)
Notes:

(7)

The letter “L” denotes the long positions in the Shares.

The calculation is based on the total number of 149,991,249 Shares, comprising 78,993,402 Domestic Shares and
70,997,847 H Shares, in issue as of the date of this interim report.

As of the date of this interim report, Mr. Ying was the general partner of our Employee Incentive Platforms. As a result,
Mr. Ying was deemed to be interested in the 15,350,000 Shares held by these Employee Incentive Platforms under the
SFO.

As of the date of this interim report, Zhang Fukai was granted 58,148 options by our Company, upon the exercise of
which the same number of H Shares will be issued to him.

As of the date of this interim report, Xu Zhenhui was granted 58,148 options by our Company, upon the exercise of which
the same number of H Shares will be issued to her.

As of the date of this interim report, Lai Weilin was granted 58,148 options by our Company, upon the exercise of which
the same number of H Shares will be issued to him.

As of the date of this interim report, Gao Yinghui was granted 69,777 options by our Company, upon the exercise of
which the same number of H Shares will be issued to him.

Save as disclosed above, as of the date of this interim report, none of the Directors, Supervisors or
chief executive of the Company have an interest or short position in the Shares, underlying Shares or
debentures of the Company or its associated corporations (within the meaning of Part XV of the SFO)
which: (i) will have to be notified to the Company and the Stock Exchange pursuant to Divisions 7 and

8 of

Part XV of the SFO (including any interests and short positions which they are taken or deemed

to have under such provisions of the SFO); (ii) will be required, pursuant to Section 352 of the SFO, to
be entered in the register referred to therein; or (iii) will be required, pursuant to the Model Code, to
be notified to the Company and the Stock Exchange.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES OF THE COMPANY

The H Shares were listed on the Main Board of the Stock Exchange on September 30, 2025, hence,
the provisions of Divisions 2 and 3 of Part XV of the SFO and Section 336 of the SFO were not
applicable to the substantial shareholders of the Company during the Reporting Period.

As of the date of this interim report, so far as the Directors are aware, other than the Directors and
chief executive of the Company, the following persons had or were taken or deemed to have interests
and/or short positions (as applicable) in the shares or underlying shares of the Company that fall to
be disclosed to the Company and the Stock Exchange pursuant to the provisions of Divisions 2 and
3 of Part XV of the SFO, and as recorded in the register required to be kept by the Company under
Section 336 of the SFO:

Approximate

Approximate percentage of

percentage of

interest in the

Number and interest in the total ~ Domestic Shares/H
description of  share capital of the Shares
Name of Shareholder Nature of Interest the Shares (L) Company®@ (as appropriate)®
Jiangsu Jiequan Suning Rundong  Beneficial owner 10,069,203 6.71% 14.18%
New Consumer Service Industry H Shares (H Shares)
M&A Fund (Limited Partnership)
(IHZREEERMABRBE
£HEE2(ERAR)) (‘Jiequan
Rundong”)®
Nanjing Suning Rundong Equity  Interest in controlled 10,069,203 6.71% 14.18%
Investment Management Center  corporation H Shares (H Shares)
(Limited Partnership) (F R & =
BRREREERDO(ER
A%)) (“Nanjing Rundong’)®
Suning Rundong Equity Interest in controlled 10,069,203 6.71% 14.18%
Investment Management Co., corporation H Shares (H Shares)
Ltd. (HEERREREEERR
A7) (“Suning Rundong”)®
Suning Holdings Group Co., Ltd.  Interest in controlled 10,069,203 6.71% 14.18%
(HEZREEFRAR) corporation H Shares (H Shares)
(“Suning Holdings”)®
Chen Yan (%)@ Interest in controlled 10,069,203 6.71% 14.18%
corporation H Shares (H Shares)
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Approximate
percentage of

Approximate
percentage of
interest in the

Number and interest in the total ~ Domestic Shares/H
description of  share capital of the Shares

Name of Shareholder Nature of Interest the Shares (L) Company®@ (as appropriate)®

Zhang Jindong (SR 3R)® Interest in controlled 10,069,203 6.71% 14.18%

corporation H Shares (H Shares)

Zhang Kangyang (&)@ Interest in controlled 10,069,203 6.71% 14.18%

corporation H Shares (H Shares)

Xinchang Hi-Tech Venture Capital Beneficial owner 7,864,556 5.24% 9.96%
Co, Ltd. FTERREAEXRERR Domestic Shares (Domestic Shares)
A7) ("Xinchang VC")®

Xinchang County Financial Interest in controlled 7,864,556 5.24% 9.96%
Holdings Investment corporation Domestic Shares (Domestic Shares)
Development Co., Ltd.

(MEGSAREERAR
‘A7) ("Xinchang Financial
Holdings")

Xinchang County Industrial Interest in controlled 7,864,556 5.24% 9.96%
Investment Group Co., Ltd. corporation Domestic Shares (Domestic Shares)
(MEBEXRERERRA
al) (“Xinchang Industrial
Investment”)®

Tianjin Jinmi Investment Beneficial owner 7,758,489 517% 10.93%
Partnership (Limited H Shares (H Shares)
Partnership) (K24 KREA
BLEX(BRAH) (‘Tianjin
Jinmi")®)

Tianjin Jinxing Investment Co.,  Interest in controlled 7,758,489 517% 10.93%
Ltd. (K22 EBIFHREBRAR)  corporation H Shares (H Shares)
(“Tianjin Jinxing")®

Xiaomi Inc. (MARHEEBEME  Interest in controlled 7,758,489 517% 10.93%
AR corporation H Shares (H Shares)

NN
\
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Other Information

Approximate
percentage of

Approximate
percentage of
interest in the

Number and interest in the total Domestic Shares/H
description of  share capital of the Shares
Name of Shareholder Nature of Interest the Shares (L) Company®@ (as appropriate)®
Xiaomi Corporation® Interest in controlled 7,758,489 517% 10.93%
corporation H Shares (H Shares)
Guangzhou Ping An Consumer  Beneficial owner 5,840,017 3.89% 7.39%
Equity Investment Partnership Domestic Shares (Domestic Shares)
(Limited Partnership) (B M E
RHERERBARAX(BRA
#)) (“Guangzhou Ping An")®
Ping An Capital® Interest in controlled 5,840,017 3.89% 7.39%
corporation Domestic Shares (Domestic Shares)
Shenzhen Ping An Yuanxin Interest in controlled 5,840,017 3.89% 7.39%
Investment Development corporation Domestic Shares (Domestic Shares)
Holdings Co., Ltd. (&3l F
REMREZRERERAA)
(“Ping An Yuanxin”)®
Shenzhen Ping An Financial Interest in controlled 5,840,017 3.89% 7.39%
Technology Consulting Co., corporation Domestic Shares (Domestic Shares)
Ltd. (RYIFREBBBAARE
182 7) (“Ping An Financial
Technology Consulting”)®
Ping An Insurance (Group) Interest in controlled 5,840,017 3.89% 7.39%
Company of China, Ltd. (F corporation Domestic Shares (Domestic Shares)
FZERBEDRNERLE)
(“Ping An Insurance Group”)®
Gonggingcheng Shanyuan Beneficial owner 5,440,017 3.63% 6.89%

Innovation Investment Center Domestic Shares (Domestic Shares)
(Limited Partnership)(3:&
BERAMRERL(BER
£%)) (‘Gonggingcheng

Shanyuan")"@
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Approximate

Approximate percentage of

percentage of interest in the

Number and interest in the total ~ Domestic Shares/H
description of  share capital of the Shares

Name of Shareholder Nature of Interest the Shares (L) Company®@ (as appropriate)®

Xi'an Shanmei Industrial Interest in controlled 5,440,017 3.63% 6.89%
Investment Fund Partnership corporation Domestic Shares (Domestic Shares)
(Limited Partnership) (A% £ %

EXREBECAMOR(BRA
%)) (“Shanmei Fund")"

Shanxi Coal Chemical Group Co., Interest in controlled 5,440,017 3.63% 6.89%
Ltd. (REFEX(CIEEEREE  corporation Domestic Shares (Domestic Shares)
‘A7) (“Shanxi Coal")?

Xi'an Shanmei Fund Management Interest in controlled 5,440,017 3.63% 6.89%
Co, Ltd (AREXERER corporation Domestic Shares (Domestic Shares)
BB 7)) (“Shanmei Fund
Management”)?

Hangzhou Shangian Enterprise  Interest in controlled 5,440,017 3.63% 6.89%
Management Partnership corporation Domestic Shares (Domestic Shares)
(General Partnership) (il &

BLEERABOX(ERSY)
("Hangzhou Shangian’)®

Jinggangshan Beiyuan Venture  Interest in controlled 5,440,017 3.63% 6.89%
Capital Management Co., Ltd. corporation Domestic Shares (Domestic Shares)
(IREHFMLLREIZRES
#ER2D ) (‘Jinggangshan
Beiyuan VC")®

Hangzhou Gaojun Enterprise Interest in controlled 5,440,017 3.63% 6.89%
Management Partnership corporation Domestic Shares (Domestic Shares)
(Limited Partnership) (1.1 & &

PEERABCE(ERAR)
(“Hangzhou Gaojun”)®

Hangzhou Gaotuo Enterprise Interest in controlled 5,440,017 3.63% 6.89%

Management Co., Ltd. (i corporation Domestic Shares (Domestic Shares)

BRCEEBAREALA)
(‘Hangzhou Gaotuo’)®
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Other Information

Approximate
percentage of

Approximate
percentage of
interest in the

Number and interest in the total Domestic Shares/H
description of  share capital of the Shares
Name of Shareholder Nature of Interest the Shares (L) Company®@ (as appropriate)®
Jin Yungin (£ 72 8)® Interest in controlled 5,440,017 3.63% 6.89%
corporation Domestic Shares (Domestic Shares)
Shengying (Xiamen) Venture Beneficial owner 5,246,553 3.50% 7.39%
Capital Partnership (Limited H Shares (H Shares)
Partnership) (2 2(E )&l
FREABLR(BRER))
(“Shengying VC")®®
Shanghai State-owned Enterprise  Interest in controlled 5,246,553 3.50% 7.39%
Reform and Development Equity ~ corporation H Shares (H Shares)
Investment Fund Partnership
(Limited Partnership) (- /§B
HERRREREESABLE
(B4 ¥)) (“Shanghai Reform
Fund")®
Shanghai Guosheng Capital Interest in controlled 5,246,553 3.50% 7.39%
Management Co., Ltd. (LI  corporation H Shares (H Shares)
EAREE AR L) (“Shanghai
Guosheng”)®
Shanghai Guosheng (Group) Co., Interest in controlled 5,246,553 3.50% 7.39%
Ltd. (EBBI%(EE)BRAR)  corporation H Shares (H Shares)
(“Shanghai Guosheng
Group")®
Ruian Fuhai Equity Investment Beneficial owner 5,005,729 3.34% 6.34%
Fund Partnership (Limited Domestic Shares (Domestic Shares)
Partnership) (R & & /8 R g
REESABLR(BRAR)
(“Ruian Fuhai” )i
Ruian State-owned Assets Interest in controlled 5,005,729 3.34% 6.34%

Investment Group Co., Ltd.
RemEFEERASEER
R Ao

corporation

Domestic Shares
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Approximate

Approximate percentage of

percentage of interest in the

Number and interest in the total Domestic Shares/H
description of  share capital of the Shares

Name of Shareholder Nature of Interest the Shares (L) Company®@ (as appropriate)®

Ruian City Urban Construction ~Interest in controlled 5,005,729 3.34% 6.34%
and Development Group Co., corporation Domestic Shares (Domestic Shares)
Ltd. (RZ T TR REREER
R 2]

Ruian Municipal Finance Bureau Interest in controlled 5,005,729 3.34% 6.34%
(REMEHF) 0 corporation Domestic Shares (Domestic Shares)

Shenzhen Oriental Fortune Interest in controlled 5,005,729 3.34% 6.34%
Venture Capital Investment corporation Domestic Shares (Domestic Shares)
Co., Ltd. (RINTRA =8EIZ
REERERAA) (“Oriental
Fortune”)

Shenzhen Oriental Fortune Capital Interest in controlled 5,005,729 3.34% 6.34%
Co., Ltd. (RYMEFEEHKE  corporation Domestic Shares (Domestic Shares)
EERHFRAA) (“Shenzhen
Oriental Fortune’)"

Chen Wei (B3) (11 Interest in controlled 5,005,729 3.34% 6.34%

corporation Domestic Shares (Domestic Shares)

Shanghai Rujia Enterprise Beneficial owner 4,300,000 2.87% 6.06%
Management Partnership H Shares (H Shares)
(Limited Partnership) (- /&% &

PEEBABLE(ERAY)
("Shanghai Rujia")"®

Zhuhai Shengguang Yisong No.  Beneficial owner 4,256,977 2.84% 5.39%

1 Culture Media Partnership Domestic Shares (Domestic Shares)

(Limited Partnership)(3/8 T4
EalEFUEREEY
tE(BEREH)) (‘Zhuhai
Shengguang”)(?

NN
\
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Approximate
percentage of

Approximate
percentage of
interest in the

Number and interest in the total ~ Domestic Shares/H
description of  share capital of the Shares

Name of Shareholder Nature of Interest the Shares (L) Company®@ (as appropriate)®

Zhuhai Shengguang Yisong New Interest in controlled 4,256,977 2.84% 5.39%
Power Investment Partnership corporation Domestic Shares (Domestic Shares)
(Limited Partnership) (%84
Ballf B IREAGRLEE
% & %)) (“Zhuhai Shengguang
Yisong New Power")"?

Guangdong Advertising Group ~ Interest in controlled 4,256,977 2.84% 5.39%
Co, Ltd. (BREESESERNE  corporation Domestic Shares (Domestic Shares)
A

Shanghai Yisong Investment Interest in controlled 4,256,977 2.84% 5.39%
Management Co., Ltd. (/824  corporation Domestic Shares (Domestic Shares)
REEEHFRA ) (“Shanghai
Yisong")"?

Shanghai Jinlin Enterprise Beneficial owner 3,750,000 2.50% 5.28%
Management Partnership H Shares (H Shares)
(Limited Partnership) (/5 &4
PEERABCE(ERAR)

(“Shanghai Jinlin")1e)
Wu Lingdong (R% %) Beneficial owner 750,000 0.50% 0.95%
Domestic Shares (Domestic Shares)
Interest in controlled 4,256,977 2.84% 5.39%
corporation? Domestic Shares (Domestic Shares)

Wuxi Huicuihengyi Jinwutong Beneficial owner 4,718,734 3.15% 5.97%

Phase II Venture Capital Domestic Shares (Domestic Shares)
Partnership (Limited

Partnership) (B BXER &R

REBEERERELE(ERS

%)) ("Wuxi Huicuihengyi”)(®
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Other Information

Name of Shareholder

Nature of Interest

Number and
description of
the Shares (L)

Approximate
percentage of
interest in the total
share capital of the
Company®

Approximate
percentage of
interest in the

Domestic Shares/H
Shares
(as appropriate)®

Wuxi Huicuihengyi Private Equity
Fund Management Co., Ltd.
(EREFEGLEESERE
% 2 7) (“Wuxi Huicuihengyi
Management")(™®

Wuxi Huicuihengyi Management
Consulting Co., Ltd. (E$HE%fE
HEREHERAR) ™

Pu Jiong (/M) (3

Wuxi Huicuihengyihui New
Venture Capital Partnership
(Limited Partnership) (&35 2%
EBREMEZREAGRER(AR
£ %)) (“Wuxi Huicuihengyihui
New VC")3)

Wuxi Huimao Investment Co., Ltd.
(EHBRFEFRAA) (‘Wuxi
Huimao")("¥

Wuxi Huiyun Investment Co., Ltd.
(BHEEREERAF) (‘Wuxi
Huiyun”) (3

Wuxi Huixi Urban Development
and Construction Co., Ltd.
(EREEATRERZER
A7) (“Wuxi Huixi") (13

PATEO CONNECT Technology (Shanghai) Corporation

Interest in controlled
corporation

Interest in controlled
corporation

Interest in controlled
corporation

Interest in controlled
corporation

Interest in controlled
corporation

Interest in controlled
corporation

Interest in controlled
corporation

4,718,734
Domestic Shares

4,718,734
Domestic Shares

4,718,734

Domestic Shares

4,718,734
Domestic Shares

4,718,734
Domestic Shares

4,718,734
Domestic Shares

4,718,734
Domestic Shares
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3.15%

3.15%

3.15%

3.15%

3.15%

3.15%

3.15%

5.97%
(Domestic Shares)

5.97%
(Domestic Shares)

5.97%
(Domestic Shares)

5.97%
(Domestic Shares)

5.97%
(Domestic Shares)

5.97%
(Domestic Shares)

5.97%
(Domestic Shares)



Other Information

Approximate
percentage of

Approximate
percentage of
interest in the

Number and interest in the total Domestic Shares/H
description of  share capital of the Shares

Name of Shareholder Nature of Interest the Shares (L) Company®@ (as appropriate)®

Wuxi Huishan High Tech Interest in controlled 4,718,734 3.15% 5.97%
Industrial Development Zone corporation Domestic Shares (Domestic Shares)
Development and Construction
Co., Ltd. (EHE L RHEMESR
FERRERRBERAF) (‘Wuxi
Huishan”) (%

Wuxi Luoshe Asset Investment  Interest in controlled 4,718,734 3.15% 5.97%
and Operation Co., Ltd. (£#5)&  corporation Domestic Shares (Domestic Shares)
HEERBLERBRAR) ("Wuxi
Luoshe”) 3

Wuxi Huiluo Investment Interest in controlled 4,718,734 3.15% 5.97%
Development Co., Ltd. (&%= corporation Domestic Shares (Domestic Shares)
BRREEBERAA) (‘Wuxi
Huiluo”) (¥

Sichuan Regional Cooperative Beneficial owner 314,582 0.21% 0.40%
Development Investment Domestic Shares (Domestic Shares)
Guiding Fund Partnership Interest in controlled 4,404,152 2.94% 5.58%
Enterprise (Limited Partnership)  corporation(™ Domestic Shares (Domestic Shares)
(mEERRERREI SRS
a¥tX(BRA%) (‘Sichuan
Regional Cooperative Fund’)

Sichuan Manufacturing Beneficial owner 4,404,152 2.94% 5.58%

Collaborative Development
Fund Partnership (Limited
Partnership) (10 )I| & % #
AEREESHRLX(ARS
#)) (“Sichuan Manufacturing
Fund”)4

Domestic Shares

(Domestic Shares)
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Other Information

Approximate
percentage of

Approximate
percentage of
interest in the

Number and interest in the total Domestic Shares/H
description of  share capital of the Shares

Name of Shareholder Nature of Interest the Shares (L) Company®@ (as appropriate)®

Sichuan Xietong Zhenxing Interest in controlled 4,404,152 2.94% 5.58%
Private Equity Investment Fund  corporation Domestic Shares (Domestic Shares)
Management Co., Ltd. (P9Il
RELZREREESEEFR
‘A7) (“Sichuan Xietong')4

Sichuan Xingchuan Key Project  Interest in controlled 4,718,734 3.15% 5.97%
Equity Investment Fund corporation Domestic Shares (Domestic Shares)
Management Co., Ltd.

(T &) 253 A RERE
HEEBARBAF) (“Sichuan
Xingchuan”)(409)

Sichuan Industrial Revitalization  Interest in controlled 4,718,734 3.15% 5.97%
Fund Investment Group Co., corporation Domestic Shares (Domestic Shares)
Ltd. (N EXREEEREEHE
BB A7) (‘Sichuan Industrial
Fund")409)

Department of Finance of Sichuan Interest in controlled 4,718,734 3.15% 5.97%
Province (Z9)I| % &1 BR BB ) et corporation Domestic Shares (Domestic Shares)

Dongfeng Mator Group Co., Ltd. ~ Beneficial owner 3,622,560 2.42% 5.10%
(REAEEERHBERAR) H Shares (H Shares)

(“Dongfeng Group")

Notes:

(1) The letter “L” denotes the long positions in the Shares.

(2)  The calculation is based on the total number of 149,991,249 Shares, comprising 78,993,402 Domestic Shares and
70,997,847 H Shares, in issue as of the date of this interim report.
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Other Information

As of the date of this interim report, Nanjing Rundong was the general partner of Jiequan Rundong. Nanjing Rundong
had two limited partners (Suning Holdings and Chen Yan, holding 59.00% and 40.00% of the limited partnership interest,
respectively) and was managed by its general partner Suning Rundong, which was in turn owned as to 80.00% by
Suning Holdings. Suning Holdings was owned as to 51.00% by Zhang Jindong and as to 39.00% by Zhang Kangyang.
As a result, each of Nanjing Rundong, Chen Yan, Suning Rundong, Suning Holdings, Zhang Jindong and Zhang
Kangyang is deemed to be interested in the 10,069,203 Shares held by Jiequan Rundong under the SFO.

As of the date of this interim report, Xinchang VC was owned as to 49.00% by Xinchang Financial Holdings, which was
in turn wholly-owned by Xinchang Industrial Investment. Xinchang Industrial Investment was wholly-owned by Xinchang
SASAO. As a result, each of Xinchang Financial Holdings and Xinchang Industrial Investment is deemed to be interested
in the 7,864,556 Shares held by Xinchang VC under the SFO.

As of the date of this interim report, Tianjin Jinmi was owned as to approximately 86.20% by its general partner, namely,
Tianjin Jinxing. Tianjin Jinxing was wholly-owned by Xiaomi Inc., which was controlled by Xiaomi Corporation (a company
listed on the Main Board of the Stock Exchange (stock code: 1810)). As a result, each of Tianjin Jinxing, Xiaomi Inc. and
Xiaomi Corporation is deemed to be interested in the 7,758,489 Shares held by Tianjin Jinmi under the SFO.

As of the date of this interim report, Guangzhou Ping An was managed by its general partner Ping An Capital. Ping
An Capital was wholly-owned by Ping An Yuanxin, which was in turn wholly-owned by Ping An Financial Technology
Consulting. Ping An Financial Technology Consulting was wholly-owned by Ping An Insurance Group (a joint-stock
company incorporated in the PRC and listed on the Main Board of the Stock Exchange (stock code: 02318) and the
Shanghai Stock Exchange (stock code: 601318)). As a result, each of Ping An Capital, Ping An Yuanxin, Ping An
Financial Technology Consulting and Ping An Insurance Group is deemed to be interested in the 5,840,017 Shares held
by Guangzhou Ping An under the SFO.

As of the date of this interim report, Shanmei Fund held approximately 98.90% limited partnership interest in
Gonggingcheng Shanyuan. Shanmei Fund was managed by its general partner Shanmei Fund Management, which was
in turn owned as to 98.00% by Shanxi Coal. Shanxi Coal also held 99.98% limited partnership interest in Shanmei Fund.
Shanxi Coal was wholly-owned by State-owned Assets Supervision and Administration Commission of Shanxi Province.
As a result, each of Shanmei Fund, Shanxi Coal and Shanmei Fund Management is deemed to be interested in the
5,440,017 Shares held by Gonggingcheng Shanyuan under the SFO.

As of the date of this interim report, Gonggingcheng Shanyuan was managed by its general partner Hangzhou Shangian.
Hangzhou Shangian was owned as to 50% and 50% by its general partners, Jinggangshan Beiyuan VC and Hangzhou
Gaojun, respectively. Hangzhou Gaojun was managed by Hangzhou Gaotuo as its general partner, which was in turn
owned as to 60.00% by Jin Yungin. Jin Yungin also held approximately 56.00% limited partnership interest in Hangzhou
Gaojun. As a result, each of Hangzhou Shangian, Jinggangshan Beiyuan VC, Hangzhou Gaojun, Hangzhou Gaotuo and
Jin Yungin is deemed to be interested in the 5,440,017 Shares held by Gonggingcheng Shanyuan under the SFO.

As of the date of this interim report, Shengying VC was managed by its general partner Shanghai Guosheng. Shanghai
Reform Fund held approximately 65.56% limited partnership interest in Shengying VC. Shanghai Guosheng was owned
as to approximately 49.80% by State-owned Assets Supervision and Administration Commission of Shanghai through its
wholly controlled entities. Shanghai Reform Fund was managed by Shanghai Guosheng as its general partner. Shanghai
Guosheng Group held approximately 40.27% limited partnership interest in Shanghai Reform Fund. Shanghai Guosheng
Group was wholly-owned by State-owned Assets Supervision and Administration Commission of Shanghai. As a result,
each of Shanghai Reform Fund, Shanghai Guosheng and Shanghai Guosheng Group is deemed to be interested in the
5,246,553 Shares held by Shengying VC under the SFO.

As of the date of this interim report, Ruian Fuhai was owned as to 69.00% by Ruian State-owned Assets Investment
Group Co., Ltd. as one of its limited partners, which was in turn owned as to 51.00% by Ruian Municipal Finance
Bureau and 49.00% by Ruian City Urban Construction and Development Group Co., Ltd., which was in turn owned as to
approximately 97.54% by Ruian Municipal Finance Bureau. As a result, each of Ruian State-owned Assets Investment
Group Co., Ltd., Ruian Municipal Finance Bureau and Ruian City Urban Construction and Development Group Co., Ltd.
is deemed to be interested in the 5,005,729 Shares held by Ruian Fuhai under the SFO.
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(11) As of the date of this interim report, Ruian Fuhai was managed by its general partner Oriental Fortune, which was in turn
wholly-owned by Shenzhen Oriental Fortune. Shenzhen Oriental Fortune was owned as to approximately 41.67% by Chen
Wei (directly as to approximately 12.89% by himself and indirectly as to approximately 28.78% through his controlled
corporation). As a result, each of Oriental Fortune, Shenzhen Oriental Fortune and Chen Wei is deemed to be interested
in the 5,005,729 Shares held by Ruian Fuhai under the SFO.

(12) As of the date of this interim report, Zhuhai Shengguang Yisong New Power held approximately 99.90% limited
partnership interests in Zhuhai Shengguang. Guangdong Advertising Group Co., Ltd., a joint stock limited company
established in the PRC and listed on the Shenzhen Stock Exchange (stock code: 002400), held approximately 99.98%
limited partnership interests in Zhuhai Shengguang Yisong New Power. Zhuhai Shengguang Yisong New Power was
managed by Shanghai Yisong, which was in turn owned as to 80.00% by Wu Lingdong. Shanghai Yisong was also
the general partner of Zhuhai Shengguang. As a result, each of Zhuhai Shengguang Yisong New Power, Guangdong
Advertising Group Co., Ltd., Shanghai Yisong and Wu Lingdong is deemed to be interested in the 4,256,977 Shares held
by Zhuhai Shengguang under the SFO.

(13) As of the date of this interim report, Wuxi Huicuihengyi was managed by its general partner Wuxi Huicuihengyi
Management, which was in turn owned as to 80.00% by Wuxi Huicuihengyi Management Consulting Co., Ltd. (an entity
wholly-owned by Pu Jiong). As a result, each of Wuxi Huicuihengyi Management, Wuxi Huicuihengyi Management
Consulting Co., Ltd. and Pu Jiong is deemed to be interested in the 4,718,734 Shares held by Wuxi Huicuihengyi under
the SFO.

As of the date of this interim report, Wuxi Huicuihengyihui New VC held 79.999% limited partnership interest in Wuxi
Huicuihengyi. Wuxi Huicuihengyihui New VC was managed by its general partner Wuxi Huicuihengyi Management.
Wuxi Huimao and Wuxi Huiyun owned approximately 50.00% and 49.9995% limited partnership interest in Wuxi
Huicuihengyihui New VC, respectively. Wuxi Huimao and Wuxi Huiyun were both wholly-owned by Wuxi Huixi, which was
in turn wholly-owned by Wuxi Huishan. State-owned Assets Administration Office of Wuxi City Huishan District (& 5T &
IWEE A EESEEPAE) and Wuxi Luoshe owned approximately 55.56% and 44.44% equity interest of Wuxi Huishan,
respectively. Wuxi Luoshe was wholly-owned by Wuxi Huiluo, which was in turn owned as to 80.00% by Wuxi Huishan.
As a result, each of Wuxi Huicuihenghui New VC, Wuxi Huimao, Wuxi Huiyun, Wuxi Huixi, Wuxi Huishan, Wuxi Luoshe
and Wuxi Huiluo is deemed to be interested in the 4,718,734 Shares held by Wuxi Huicuihengyi under the SFO.

(14) As of the date of this interim report, Sichuan Regional Cooperative Fund held approximately 69.83% limited partnership
interest in Sichuan Manufacturing Fund. Sichuan Manufacturing Fund was managed by Sichuan Xietong, which was
in turn owned as to 68.00% by Sichuan Xingchuan. As a result, each of Sichuan Regional Cooperative Fund, Sichuan
Xietong and Sichuan Xingchuan is deemed to be interested in the 4,404,152 Shares held by Sichuan Manufacturing
Fund under the SFO.

(15) As of the date of this interim report, Sichuan Regional Cooperative Fund was managed by Sichuan Xingchuan as its
general partner, which was in turn wholly-owned by Sichuan Industrial Fund. Sichuan Industrial Fund was owned as to
83.00% by Department of Finance of Sichuan Province. As a result, each of the Sichuan Xingchuan, Sichuan Industrial
Fund and Department of Finance of Sichuan Province is deemed to be interested in the 4,718,734 Shares that Sichuan
Regional Cooperative Fund interested in under the SFO.

(16) As of the date of this interim report, Mr. Ying was the general partner of our Employee Incentive Platforms. As a result,
Mr. Ying was deemed to be interested in the 15,350,000 Shares held by these Employee Incentive Platforms under the
SFO.

Save as disclosed above, as of the date of this interim report, so far as the Directors are aware,
no other person (other than the Directors and chief executive of the Company) or corporation had
any interests or short positions in the shares or underlying Shares of the Company which fall to be
disclosed to the Company pursuant to the provisions of Divisions 2 and 3 of Part XV of the SFO, or
which were recorded in the register required to be kept by the Company under Section 336 of the
SFO.
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Purchase, Sale or Redemption of the Company’s Listed Securities

The H Shares of the Company were listed on the Main Board of the Stock Exchange on September
30, 2025. Neither the Company nor any of its subsidiaries purchased, sold or redeemed any of the
Company’s securities listed on the Stock Exchange as of the date of this interim report.

As of the date of this interim report, there are no treasury shares held by the Company.

Convertible Securities, Share Options, Warrants or Similar Rights

During the Reporting Period and as of the date of this interim report, save for disclosed in this interim
report, the Company did not issue any convertible securities, share options, warrants or similar rights.
As at the date of this interim report, the Group has no share scheme under Chapter 17 of the Listing
Rules.

Events After the Reporting Period

On August 4, 2025, the Pre-IPO Share Option Scheme was adopted. Details of the Pre-IPO
Share Option Scheme are set out in the section headed “Further Information about the Directors,
Supervisors and Substantial Shareholders — Pre-IPO Share Option Scheme” in Appendix VI to the
Prospectus.

The H Shares of the Company were listed on the Main Board of the Stock Exchange on September
30, 2025. In connection with the Global Offering, 10,436,900 H Shares of the Company were issued
and allotted at the offer price of HK$102.23 per Offer Share (as defined in the Prospectus).

Save as otherwise disclosed in this interim report, there was no other significant events that may
affect the Group since the end of the Reporting Period and up to the date of this interim report.

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

Corporate Governance Practices

The Company is committed to achieving high standards of corporate governance with a view
to safeguarding the interests of the Shareholders. The principles of the Company’s corporate
governance are to promote effective internal control measures, to enhance transparency of the work
of the Board, and to strengthen accountability of the Board to all the Shareholders.

Since the H Shares of the Company were listed on the Main Board of the Stock Exchange on
September 30, 2025, the Company has adopted the Corporate Governance Code as its own code of

corporate governance since the Listing Date.

Save as disclosed below, as of the date of this interim report, the Company has complied with all
applicable code provisions set out in the Corporate Governance Code.
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Pursuant to code provision C.2.1 of Part 2 of the Corporate Governance Code, companies listed on
the Stock Exchange are expected to comply with, but may choose to deviate from the requirement
that the roles of chairman of the Board and the chief executive officer should be separate and should
not be performed by the same individual. The Company does not have a separate chairman and chief
executive officer and Mr. Ying currently performs these two roles. The Board believes that vesting
the roles of both chairman of the Board and the chief executive officer in the same person has the
benefit of ensuring consistent leadership within the Group and enables more effective and efficient
overall strategic planning for the Group. The Board considers that the balance of power and authority
for the present arrangement will not be impaired and this structure will enable the Company to make
and implement decisions promptly and effectively. The Board will continue to review and consider
splitting the roles of chairman of the Board and the chief executive officer of the Company at a time
when it is appropriate by taking into account the circumstances of the Group as a whole.

The Company will continue to regularly review and monitor its corporate governance practices to
ensure compliance with the Corporate Governance Code, and maintain a high standard of corporate
governance practices of the Company.

Model Code for Securities Transactions by Directors and Supervisors

The Company has adopted the Model Code as its own code of conduct regulating dealings in
securities of the Company by the Directors and Supervisors since the Listing Date.

Since the H Shares of the Company were listed on the Main Board of the Stock Exchange on
September 30, 2025, the Mode Code was not applicable to the Directors and Supervisors during the
Reporting Period.

In response to specific enquiries made to the Directors and Supervisors, all Directors and
Supervisors confirmed that they have complied with the provisions of the Model Code as of the date
of this interim report.

Audit Committee

The Audit Committee (comprising three independent non-executive Directors, Dr. Li Yuanpeng (being
the chairman of the Audit Committee), Mr. Zhang Xiaoliang and Ms. Xu Lili), together with senior
management members and the Auditor, has considered and reviewed the unaudited interim financial
information of the Group for the Reporting Period and this interim report, discussed matters in
relation to the accounting policies and practices adopted by the Company, risk management, internal
control and financial reporting and is of the view that these interim financial information have been
prepared in accordance with applicable accounting standards, rules and regulations and appropriate
disclosures have been duly made. The Audit Committee does not have any disagreement with the
accounting treatment adopted by the Company.
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Changes in Directors’ Information

From the Listing Date and up to the date of this interim report, there was no change in the Board and
the information of Directors which was required to be disclosed in accordance with Rule 13.51B(1) of
the Listing Rules.

Continuing Disclosure Obligations Pursuant to the Listing Rules

The Company does not have any disclosure obligations under Rules 13.20, 13.21 and 13.22 of the
Listing Rules as of the date of this interim report.
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Glossary of Technical Terms

This glossary contains definitions of certain technical terms used in this interim report in connection
with our Company. Such terms and their meanings may not correspond to standard industry
definitions or usage.

“Al” artificial intelligence, an area of computer science that focuses on
simulating human intelligence by machines

“AR HUD” augmented reality head-up display, a technology that projects
digital information directly onto a transparent display, such as the
windshield, within the driver’s field of view

“Chinese OEM(s)” refers to Chinese homegrown automobile manufacturers, excluding
OEMs that are a joint venture established by a Chinese automotive
enterprise and a foreign automotive company

“design win” refers to an achievement when a company’s product is selected and
approved for inclusion in a specific vehicle model or modular car
platform by an OEM or a Tier-1 supplier to OEM

“DMS” driver monitoring system, an advanced safety technology designed
to track and analyze a driver’'s behavior and physiological state
while operating a vehicle

“‘domain controller” in the context of intelligent vehicles, a central processing unit that
integrates various software and hardware components, allowing
for seamless and efficient control of vehicle functions related to a
specific area, or domain. The functional domains of a vehicle mainly
include the smart cockpit, intelligent driving, powertrain, chassis,
and vehicle body; smart cockpit domain controller refers to a central
processing unit that manages and controls various aspects of
cabin-related experience, including vehicle interaction and control,
navigation, AR-HUD, instrument cluster displays, etc.

“HMI” human-machine interface, a user interface that enables interaction
and communication between a human operator and a machine,
system, or device, facilitating control, monitoring, and data
exchange

“HUD” head-up display, a technology that projects important information
onto the windshield or a transparent screen

“NEV” new energy vehicle

“OEM(s)” original equipment manufacturers, when used in the automotive
industry, a company that designs, develops, and manufactures
vehicles
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“‘OMS”

“OTA”

“SoC”

“T-Box”

“Tier-1 supplier(s)”

“Tier-1 supplier customer(s)”

Glossary of Technical Terms

occupant monitoring system, a technology that tracks and assesses
the presence, position, and condition of vehicle occupants

over-the-air, referring to the wireless delivery of software updates,
data, or configuration changes, which allows devices such as
vehicles to receive enhancements and fixes through the internet

systems-on-a-chip, programmable integrated circuit that integrates
most or all key components of a computer or electronic system,
such as CPU, memory interfaces, on-chip input/output devices,
input/output interfaces, and secondary storage interfaces, often
alongside other components such as radio modems and a graphics
processing unit, all on a single substrate or microchip

telematics box, an electronic device embedded to a vehicle that
connects the vehicle to cloud services or other vehicles via V2X
standards or a cellular network

a company that supplies automotive components or systems directly
to OEMs. Unless otherwise indicated, this term does not refer to
our customers, but instead refers to suppliers within the broader
automotive supply chain

customers of our Group who are Tier-1 suppliers to OEMs
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In this interim report, unless the context otherwise requires, the following expression shall have the

meanings set out below:

“Articles of Association”

“Audit Committee”
“Auditor”
“Board” or “Board of Directors”

“CIC”

“Company” , “our Company” or
“PATEQ”

“Corporate Governance Code”

“Director(s)”

“Domestic Share(s)”

“Employee Incentive Platforms”

“Global Offering”

the articles of association of the Company (as amended, modified or
otherwise supplemented from time to time)

the audit committee of the Company
Deloitte Touche Tohmatsu, the independent auditor of the Company
the board of directors of the Company

China Insights Industry Consultancy Limited, an independent market
research and consulting company

PATEO CONNECT Technology (Shanghai) Corporation (1% %= 2 B
WPRB(EH)RMDAERAT), a joint stock company established in
the PRC with limited liability on December 2, 2021, the H Shares
of which were listed on the Main Board of the Stock Exchange on
September 30, 2025 (stock code: 2889)

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

the director(s) of the Company or any one of them

ordinary share(s) in the share capital of the Company, with a nominal
value of RMB1.00 each, which are subscribed for and paid up in
RMB

Shanghai Rujia Enterprise Management Partnership (Limited
Partnership) (E B X EGC¥%EB AL E(BR A R)), Shanghai
Jinlin Enterprise Management Partnership (Limited Partnership) (£
HEMOCETEABLE(BRAEE)), Shanghai Chu Shui Yan Guan
Enterprise Management Partnership Enterprise (Limited Partnership)
(EBRBKEKBACEEESRBLEEBRSER)), Shanghai Fengwulin
Enterprise Management Partnership (Limited Partnership) (/&
BFBitXEeRBeBh¥(BRE%)), Shanghai Yingzhi Enterprise
Management Partnership (Limited Partnership) (- /BB ¥E
BAEPCEBERAE)), Shanghai Yehe Enterprise Management
Partnership (Limited Partnership) (E/BEMOCE(ERABLEER
& %)) and Shanghai Miaolong Enterprise Management Partnership
(Limited Partnership) (L8Rt XBEE B EE(BRER)), or any
one of them as the context may require

the Hong Kong Public Offering and the International Offering as
defined in the Prospectus
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“Group”, “our Group”, “our”,

“we” or “us”

“H Share(s)”

“HK$” or “HKD”
“Hong Kong”
“IFRS”

“Listing”

“Listing Date”

“Listing Rules”

“Main Board”

“Model Code”

“Mr. Ying”

“Offer Share”

“PRC” or “China”

“Pre-IPO Share Option
Scheme”

“Prospectus”

“Reporting Period”

Definitions

the Company and its subsidiaries from time to time

overseas listed foreign invested ordinary share(s) in the share
capital of the Company, with a nominal value of RMB1.00 each,
which are listed and traded on the Main Board of the Stock
Exchange

Hong Kong Dollars, the lawful currency of Hong Kong

Hong Kong Special Administrative Region of the PRC

International Financial Reporting Standards

the listing of the H Shares on the Main Board of the Stock Exchange

September 30, 2025, being the date on which the Shares were listed
on the Main Board of the Stock Exchange

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

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

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

Mr. Ying Zhenkai (fE%1g), founder of the Group, chairman of the
Board, executive Director and general manager of the Company

has the meaning defined in the Prospectus

the People’s Republic of China, which, for the purpose of this interim
report and for geographical reference only, references to the “PRC”
and “China” do not apply to Taiwan, Hong Kong and the Macau
Special Administrative Region of the PRC, except where the context

indicates or requires otherwise

the pre-IPO share option scheme adopted by the Company on
August 4, 2025

the prospectus of the Company dated September 22, 2025

the six months ended June 30, 2025
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“‘RMB”

“SFO”

“Share(s)”

“Shareholder(s)”

“Stock Exchange”
“subsidiary(ies)”
“substantial shareholder(s)”
“Supervisor(s)”
“supervisory committee”
“treasury shares”

uo/ ”
o

Renminbi, the lawful currency of the PRC

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

the ordinary share(s) in the share capital of the Company with a
nominal value of RMB1.00 each, comprising H Shares and Domestic
Shares

the holder(s) of Share(s)

The Stock Exchange of Hong Kong Limited

has the meaning ascribed thereto under the Listing Rules

has the meaning ascribed to it under the Listing Rules

the supervisor(s) of the Company

the supervisory committee of the Company

has the meaning ascribed to it under the Listing Rules

per cent
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