Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong
Limited take no responsibility for the contents of this announcement, make no
representation as to its accuracy or completeness and expressly disclaim any liability
whatsoever for any loss howsoever arising from or in reliance upon the whole or any part
of the contents of this announcement.

ZiBUvYU

Zibuyu Group Limited
FTAHEER AR A H

(Incorporated in the Cayman Islands with limited liability )
(Stock Code: 2420)

ANNUAL RESULTS ANNOUNCEMENT
FOR THE YEAR ENDED 31 DECEMBER 2025

The board (the “Board”) of directors (the “Directors”) of Zibuyu Group Limited (the
“Company”, together with its subsidiaries, the “Group”) is pleased to announce the
audited consolidated results (the “Annual Results”) of the Group for the year ended
31 December 2025, together with the comparative figures for the year ended
31 December 2024. This Annual Results announcement, containing the full text of the
2025 annual report of the Company, complies with the relevant disclosure requirements
of the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited in relation to information to accompany preliminary announcements of the
Annual Results, and has been reviewed by the audit committee together with the
management of the Company.

The Company’s 2025 annual report will be available on the website of Hong Kong
Exchanges and Clearing Limited at www.hkexnews.hk and the website of the Company at
www.zbycorp.com by the end of April 2026.

By order of the Board
Zibuyu Group Limited
Mr. Hua Bingru
Chairman

Hong Kong, 26 March 2026

As at the date of this announcement, the Board comprises Mr. Hua Bingru, Mr. Chen
Caixiong, Mr. Wang Weiping and Mr. Dong Zhenguo as the executive Directors; and
Mr. Yu Kefei, Mr. Shen Tianfeng and Ms. Luo Yan as the independent non-executive
Directors.
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BOARD OF DIRECTORS
Executive Directors

Mr. Hua Bingru (Chairman)

Mr. Chen Caixiong (Chief executive officer)
Mr. Wang Weiping

Mr. Dong Zhenguo

Non-executive Director

Ms. Hua Hui (resigned on 27 March 2025)

Independent Non-executive Directors

Mr. Yu Kefei

Mr. Shen Tianfeng

Ms. Luo Yan (gppointed on 27 March 2025)

Dr. Lau Kin Shing Charles (resigned on 14 November 2025)

AUDIT COMMITTEE

Mr. Yu Kefei (Chairman)

Mr. Shen Tianfeng

Ms. Luo Yan (gppointed on 27 March 2025)

Dr. Lau Kin Shing Charles (resigned on 14 November 2025)

REMUNERATION COMMITTEE

Mr. Shen Tianfeng (Chairman)

Mr. Yu Kefei

Ms. Luo Yan (gppointed on 27 March 2025)

Dr. Lau Kin Shing Charles (resigned on 14 November 2025)

NOMINATION COMMITTEE

Ms. Luo Yan (Chairlady)
(appointed on 27 March 2025)

Mr. Hua Bingru

Mr. Yu Kefei

Mr. Shen Tianfeng

Dr. Lau Kin Shing Charles (ceased to be the chairman but
remained to be a member of the Committee since 27
March 2025 and resigned as a member of the Committee
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ESG COMMITTEE*

Mr. Yu Kefei (Chairman) (appointed as the chairman of the
Committee by members of the Committee since 14
November 2025)

Mr. Shen Tianfeng

Ms. Luo Yan

Dr. Lau Kin Shing Charles (Chairman)

(resigned on 14 November 2025)

* The Company established the ESG Committee on 27 March
2025 to further improve the Company’s governance structure
and enhance ESG management level

AUTHORIZED REPRESENTATIVES

(for the purpose of Rule 3.05 of the Listing Rules)
Mr. Hua Bingru

Mr. Au Kai Yin (@ppointed on 14 November 2025)
Ms. Yu Anne (resigned on 14 November 2025)

JOINT COMPANY SECRETARIES

Ms. Zheng Huanxin
Mr. Au Kai Yin (@ppointed on 14 November 2025)
Ms. Yu Anne (resigned on 14 November 2025)

PRINCIPAL BANKS

Bank of China (Hong Kong) Limited
Bank of China Tower

1 Garden Road

Central

Hong Kong

China Merchants Bank Hangzhou Linping Sub-Branch
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Linping District

Hangzhou, Zhejiang Province

the PRC
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Revenue

Gross profit

Profit/(loss) before
income tax

Profit/(loss) for the Year

Profit/(loss) attributable to
shareholders of the
Company for the Year

Earnings per share

Net operating cash flow

L/ON

TH

BAEHAE/
(B#R)

EENE/ (BR)

RARARREGFE
ME/ (B8

S
REMRRFR

Assets
Non-current assets
Current assets

Total assets

Liabilities
Non-current liabilities
Current liabilities

Total liabilities

Equity

Total equity

Equity attributable to
shareholders of the
Company

Total equity and
liabilities

BE
FRDEE
RBEE
nEE

8
FRBAR
mERE

ReE

B
BRAH
NSNS E T 5o

BERAEAE

Unit: RMB’000 B ARBT T
Year ended 31 December
BZ12A31BLEE
2024 2023 2022 2021
—ToNE ZEZ=% T ZTZ-F
4,660,244 3,325,118 3,000,292 3,066,331 2,346,543
3,487,256 2,471,328 1,955,273 2,347,755 1,765,535
274,867 154,671 (247,211) 127,190 237,631
269,215 150,776 (265,786) 110,694 200,509
269,215 150,776 (265,786) 110,694 200,509
0.55 0.31 (0.53) 0.24 0.44
147,446 261,868 76,730 92,084 (207,049
Unit: RMB’000 B AR®EF T
As at 31 December
W12H318
2024 2023 2022 2021
—EopmE —E-=f —Z¥-Z —E-—F
66,273 42,935 54,336 107,205 64,865
1,386,932 1,036,652 839,070 1,253,503 954,810
1,453,205 1,079,587 893,406 1,360,708 1,019,675
18,494 10,177 10,376 43,662 25,635
614,286 469,139 399,292 529,725 621,064
632,780 479,316 409,668 573,387 646,699
820,425 600,271 483,738 787,321 372,976
820,425 600,271 483,738 787,321 372,976
1,453,205 1,079,587 893,406 1,360,708 1,019,675



Chairman’s Statement
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Dear Shareholders,

Time flies like a restless tide. On behalf of the Board of
Directors, | would like to express our most sincere gratitude
to all Shareholders who have consistently supported and
accompanied Zibuyu. The trust of our Shareholders has
endowed Zibuyu with the fortitude and vision to lead
through adversity, uniting every member of the Zibuyu team
to stay committed and stand together through challenges.
As a result, amid profound market uncertainty, we delivered
an outstanding performance beyond expectations, honoring
your faith through sustained long-term value creation.

Reflecting on 2025, the global macroeconomic environment
remained complex and challenging. The international
economic and trade landscape underwent a profound
recalibration amidst rising trade protectionism, with both
challenges and opportunities. On the one hand, the constant
adjustments and contentions in Sino-US tariff policies led to
persistently rising trade barriers. Recurring geopolitical
conflicts destabilized global supply chains, inducing volatility
in both shipping costs and logistics timelines, which in turn
complicated inventory planning and operational control.
With sluggish overseas end-market demand recovery and
intensifying sectoral competition, cross-border enterprises
found themselves caught in a dual squeeze: ascending
operational costs and sustained pressure on profitability. On
the other hand, Al technology emerged as a transformative
force, achieving large-scale industrial implementation. It is
driving a comprehensive overhaul of the cross-border
e-commerce value chain, injecting powerful new momentum
into cost reduction and operational efficiency. This profound
industrial transformation is accelerating a rising market
concentration. Consequently, industry leaders who possess
end-to-end operational capabilities, strong brand equity,
and resilient supply chain moats are uniquely positioned to
capture opportunities for high-quality growth.
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Confronted with a challenging external environment, we
have consistently adhered to the vision of “To become a
respectable global fashion brand operation company”, and
the mission of “To provide global consumers satisfactory
fashion products and services in a timely and convenient
manner”. Guided by forward-looking decision-making ability
and a strategic focus rooted in long-termism, we have
diligently refined our product competitiveness,
organizational capabilities, and brand equity. As a result, in
2025, we achieved a milestone: bucking the market trend to
secure a dual increase in both revenue and profit, reaching a
historical high. Our revenue increased significantly by 40.2%
year-on-year to RMB4,660.2 million, and net profit increased
by 78.6% year-on-year to RMB269.2 million. Meanwhile, the
Board of Directors declared a dividend of HK$0.23 per share
to share the results of the Company’s development with all
Shareholders and in recognition of your long-standing
support and confidence in the Company.

2025 was a milestone “Year of Brand Building” for Zibuyu.
Guided by the strategic vision of the Board, the precise
decision-making of the management team, and the
concerted efforts of all employees, we completed a brand-
centric organizational realignment. Through more
specialized division of labor mechanisms and more refined
full-link operations, we have made our resource allocation
more precise and efficient. We continuously iterated our ten
core brands, promoted integrated marketing and a high-end
brand strategy, and the brand power of our high-end brand,
RQ, steadily improved. We deepened our global footprint,
and the establishment of the New York office became a
crucial engine connecting our brand with the world, helping
the Company take an extremely solid step towards
becoming a “global brand”. This series of initiatives
embodies the core philosophy of our brand building:
centered on consumer value. By offering products of
superior quality and higher cost-performance, we transform
consumer recognition and trust into the core asset of our
brand.
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In 2025, the Group fully implemented various strategies,
achieving remarkable results. We accelerated the
development of omni-channel sales, strategically increased
investment in content e-commerce and our self-operated
online stores to accumulate private domain traffic and build
a second growth curve. We optimised the supply chain
system to improve merchandise turnover efficiency, and laid
out a global supply chain system to strengthen the resilience
and risk resistance of the supply chain. We fully embraced
the wave of Al technology, deeply integrating Al into various
business processes. Furthermore, we deepened the
construction of organizational capabilities, improved an
innovative organizational structure with horizontal and
vertical coordination, and fully unlocked internal growth
drivers, thereby laying a solid foundation for the Company to
navigate through cycles and maintain stable operations.

Standing at a new starting point, facing the ups and downs
of the global markets, we firmly believe that a stable
structure is necessary to build a management system with
fault tolerance, capable of calmly responding to the
ever-changing market. In the coming Year, the Group will
focus on the core business theme of “structural adjustment”,
explore the application of Al technology, deepen global
footprint, and promote localized operations. While adhering
to long-term value, we will steadily embark on a new journey
of global development, allowing the creativity and cultural
confidence of Chinese brands to reach a broader global
market.
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Finally, | would like to take this opportunity, on behalf of the
Board of Zibuyu Group, to express our sincerest gratitude to
our Shareholders, global business partners, and all
employees who strive alongside us! The road ahead is
broad, our original aspiration stands like a banner, and we
look forward to continuing to join hands with all our
companions to jointly write a new chapter in Zibuyu’s
globalization!

Hua Bingru
Chairman of the Board

Hong Kong, 26 March 2026
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BUSINESS OVERVIEW

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

The Company provides high-quality fashion apparel,
footwear and other products to global customers through
third-party e-commerce platforms such as Amazon, TikTok
and Temu, as well as self-operated online stores. Based on
Zibuyu’s self-developed digital platform, the Company has
formed a flexible supply chain system integrating product
research and development, design and sales, which helps to
launch new products efficiently and continuously optimise
the delivery cycle. The Company implements full-category
operations, covering women’s apparel, men’s apparel,
children’s apparel, women’s footwear and other sub
categories, to meet diversified consumer needs. In 2024, the
Company successfully carried out a series of reform
measures, completed the transformation to full professional
management, established the brand division for the first
time, and streamlined internal mechanisms, laying the
foundation for subsequent growth momentum.

In 2025, global trade protectionism intensified, tariff policies
were frequently adjusted, and geopolitical conflicts
continued; at the same time, artificial intelligence technology
made leapfrog advancements, bringing new growth
opportunities for global cross-border enterprises. Facing a
complex and ever-changing external environment, the
Company consistently maintained strategic stability, honed
product strength, organizational capability, and brand
influence, deepened brand and channel development,
focused on lean operations, and ultimately achieved a dual
increase in revenue and profit against the trend. During the
reporting period, the Company recorded total revenue of
approximately RMB4,660.2 million, representing an increase
of 40.2% as compared to that of 2024, and net profit
attributable to the Shareholders of approximately RMB269.2
million, a significant increase of 78.6% over 2024.
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In 2025, the Company focused on deepening brand
development, with core brands doubled in revenue. During
the Year, the Company completed the establishment of a
brand system, built a brand book for the first time to clarify
user personas, and completed a visual upgrade, conveying
aesthetic value through more distinctive language while
reinforcing brand tone recognition and full-scenario
application. At the same time, the Company constructed an
integrated online and offline marketing system. Online, the
Company leveraged overseas social media platforms such
as Instagram and TikTok to shape brand storytelling,
collaborating with leading overseas KOLs to promote the
brands, gradually building overseas communities,
accumulating a fan base, increasing exposure, and driving
sales conversion. Offline, the Company participated in New
York and Paris Fashion Week and collaborated with top
global fashion magazines to enhance high-end brand
endorsement and visibility. During the Year, the New York
studio officially launched, advancing localized brand
operations. Furthermore, the Company implemented a
high-end brand strategy. The strategic high-end brand RQ
performed outstandingly in 2025, with revenue increased by
nearly 190% year-on-year, reaching approximately RMBO.1
billion, demonstrating its pricing power in the
mid-to-high-end fashion market.
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Zibuyu Brand Matrix
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High-end Brand
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Amazon Core Brands
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@M CICYBELL

Occupational women’s apparel
[ 38

COUTGO

Women’s footwear
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Women’s casual apparel
R 3
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Women'’s sportswear
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Men’s apparel
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Children’s apparel
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Rich Radi Q’s

— Setting a new benchmark for global high-end
apparel brands —

— BWERBIRE & inn EFTRAE —

“Relying on more than ten-year in-depth insight
into the European and American markets and
supply chain accumulation, introducing pattern
masters and fabric experts, pursuing extreme
quality control, focusing on “technical barriers +
emotional resonance”, and driving with two wheels,
creating high-end products with global
competitiveness”
(MRFETERFHBMEDTSNRE R EEMEETR
SIAMRBIREMAMER BER - B Mz - BE[HiEE
2+1ERABIERES  TEABR2ERBEFNING
Ui EE m

Annual revenue

EFRA

RMBS0 Million
AR 0.8

&
Cicy Bell
Occupational women’s apparel

BELE

— Rooted in Identity, Advancing with Purpose —
—BEXE  BEHFE —

“Creating outfits for women who commute to work,
with office workers as the main customer base, the
product style is mainly business casual”
TTERBLUENFERN S FRATERH &
m AR AR BRE R E ]

Annual revenue

2EFRA

RMB280 Million
AR #2808
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Casual women’s apparel

DS

— Leader in American casual fashion style —

— XA EE 5| BE —

“A relaxed, comfortable, and warm design concept,
from skin-friendly tops to wrinkle-resistant suits, to
= .. structured coats, creating a range of styles to suit
the diverse needs of urban women”

(85 - &7 BRENRFIES  HRE LRIR
BEX BIETEBERNINE - ITEMESHHL

HH %5 R T K]

K| TANKANEO
ad

Annual revenue

EFERA

Women'’s footwear

L&

— Fashionable women'’s footwear in a variety of
styles —

— ZTIEERERF L —

“Respecting classic craftsmanship, committing to
creating a treasure trove of fashion trends and
lifestyles”

[BEEKHBTE  FORITER R ZRREET AR
EHNBEEM]

Annual revenue

EFERA
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Sweater

EK

— Comfortable - inclusive - free —

— i BE - B -

P
Haldumening

LI

Children’s apparel

B

— The “everyday outfit expert” for happy
children —

—BEZEW AEFREESR] —

& wenrine

Dress

BERHE

— Embracing every body shape, size and
life story —

—BEE—BEF RYBEAEHLE —

v/ d

Women'’s sportswear

Eguk

— Promoting health, vitality and
happiness —

— EEREE T HERE —

= N 1
- -wﬂl‘h\L
Quality men’s apparel

mE B &

— Comfortable and versatile everyday
outfits —

— > BENEEFHE —

Full-category
E2mE
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Management Discussion and Analysis

In 2025, the Company focused on lean operations, driving
rapid growth in the performance of new products. Centred
on branding strategy, the Company completed the
restructuring of its organisation and business, implementing
vertical specialisation by brand, which significantly
enhanced internal collaboration efficiency across the entire
business chain. On the design front, by consolidating
product selection logic, the Company strengthened
data-driven product selection and refined product
development in the early stages, resulting in a more rational
product mix. This was combined with collaborations with
external KOLs to boost product exposure. On the operations
front, the Company enhanced process optimisation and
cross-departmental collaboration across the entire chain
from planning to marketing, achieving more precise
brand-oriented advertising resource allocation, coupled with
the support from more efficient supply chain. During the
reporting period, new products performed remarkably well,
the success rate of hit products largely surged, and sales of
individual item increased significantly.

In 2025, significant progress was made in omni-channel
construction, with the proportion of non-Amazon revenue
increasing. Leveraging advantages in full-category
operations and the brand-based division of labour
mechanism, while stabilising Amazon base, the Company
promoted the establishment of a diversified sales network to
reduce dependence on a single platform and enhance
operational risk resilience. During the Year, the Company
increased resource investment in non-Amazon channels,
focusing on the content e-commerce sector and
self-operated online stores. Revenue from the TikTok
platform and the self-operated online stores grew
substantially year-on-year by 77.1% and 189.7%
respectively, and the share of non-Amazon revenue rose to
8.5%.

CEVCRE Y

20255  REIBEBMILES BRE
MEERRIEER - BERECEE - AF
TERAMEEBNER  BITMEER
CBEEST  2EBEEAIHRELE
KIGHRF © BRETH @ BIBNBIRFGES -
~alsR (b BIHASE (L& AN A LR -
FELRESIE  WESILIINKOLE EHE
IRAEMEN - B - ARk
FEHEEERREELCMBIBIIRE -
EEUAMBAERNERBENESTERIR
W BINE SR HEEST R mEHA
FRRBEZR  BRENERER - BERH
ERIE -

2025 2 RBEEFHAEE FDTH
BRAMGLRT - KX RBEEED
o by THS - EREEEBREER
BHER  ARHEEZTENEERS
BiE - BREE-—TaKE  BALERR
BEEN o BN RAIMARYIER FHERE
MEREA  BEXHRRNAEHEEM
B24ELL - KATKTok LA M B 448
WADRREREEZEE?77.1%M
189.7% ' I HFHBRAMGLIEARE
8.5% °
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In 2025, the Company continuously iterated and upgraded
supply chain system, achieving a breakthrough in overseas
production capacity for the first time. The Company
integrated and optimised its suppliers, reducing costs
through centralised procurement and improving product
quality by refining professional process standards. While
building product competitiveness, the Company also
shortened production and delivery cycles, comprehensively
enhancing the supply chain’s rapid response capability.
During the Year, the Company accelerated the deployment
of its global supply chain, focusing on the Viethamese
supply chain and successively expanding production
capacity in countries such as Myanmar, Malaysia,
Cambodia, and Turkey. The proportion of overseas
production capacity successfully exceeded 10%, achieving
diversification and decentralisation of procurement sources,
thus laying a solid foundation for further in-depth
deployment of the global supply chain.

In 2025, the Company strengthened its digital
empowerment, promoting the deep integration of Al with its
business. During the Year, the wave of Al swept across the
cross-border e-commerce industry, with leading platforms
accelerating their Al commercialisation layouts. Amazon
launched its Al-powered shopping assistant, Rufus,
reshaping the platform’s traffic distribution rules and
consumer decision-making paths. Facing industry
transformation opportunities, the Company advanced the
optimisation and automation of its entire business
processes, implementing digital projects such as an
automatic order review system to streamline redundant links
and ensure smooth operation across the entire process. At
the same time, the Company increased investment in Al
technology research and development and scenario-based
applications, embedding Al into core business areas such as
trend forecasting, product design and development, product
selection and pricing, advertising placement, and inventory
management. This significantly improved operational
personnel efficiency and the precision of management
decisions.

2025 + N A FFEE R R E
- BREBGINERRE o AREHE
HEAEL  RBSETPERERERE - T
ZEEEREEENRAERES 1T
EEMONRE  BRAEERMNAEAR 2
EREE R IREERE N - TR - A F]
IRHEESREEENE S BEL
AL RESE - WhEESKAE « HARFE
RIBE TEEEBERMERIE 85
EEREMEEL TN R H510% » B30 7 HRAE K
BRI ZbED Bl BEBEREIE
IR EHEEFRE

20254 - N Al pNoE B F L A B - HE A
HEREME - FN - AURBIEBELE
EREITE  EIDFEMRAIFELHD -
I BB AR LB Y B F Rufus + EiE
FTERENBRAUMBEARKE - |
HITXBEHRE  AaHEELZEBRRE
BHEBEER  ZHENEBERSR
EHFTHIEER  BEHKRERE - BEDR
TREE B INAAIFITAT 2 5 S L e
BEA - BARABE A - RErFAX -
ERTE - BEERN EEEERESZLOE
TEIRED - RIRIBAEE ARNEE R RE
BEE -
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Management Discussion and Analysis

In 2025, the Company strengthened its organisational
capabilities, building a caring organisation. The Company is
committed to establishing a multi-level talent pipeline,
building an international, occupational, professional, and
youthful talent team, and establishing a business-oriented
training system to comprehensively improve organisational
personnel efficiency. We also formed overseas teams to
support rapid business development. During the Year, the
Company implemented a 4.5-day work week, which
enhanced employees’ sense of happiness and belonging,
stimulated team creativity, and also demonstrated the
Group’s people-oriented corporate culture.

FINANCIAL REVIEW

For the Year ended 31 December 2025, the Group’s revenue
was approximately RMB4,660.2 million, a year-on-year
increase of approximately 40.2%. Gross profit was
approximately RMB3,487.3 million, representing a year-on
year increase of approximately 41.1%. Profit and total
comprehensive profit for the Year attributable to the
Shareholders of the Company was approximately RMB269.2
million, an increase of approximately 78.6% compared with
approximately RMB150.8 million of profit and total
comprehensive profit for the Year attributable to the
Shareholders of the Company in 2024. Basic and diluted
earnings per share of the profit attributable to the
Shareholders of the Company was approximately RMB0.55
(2024: RMBO0.31 of earnings).

Revenue

For the Year ended 31 December 2025, revenue of the
Group amounted to approximately RMB4,660.2 million,
representing an increase of approximately 40.2% when
compared with the revenue of approximately RMB3,325.1
million for the Year ended 31 December 2024, mainly
attributable to the Group’s continuous efforts in deepening
brand building, vigorous expansion omni-channel sales
network, and outstanding performance in the new product
market, driving overall revenue growth.

CEVCRE Y

2025%F - NE MR ABLE N ER  TEB
BEMEL - RAIBRNIRELZEXA
AR BEBRBE - BEL  BELAM
FERICWAABRME  BYNEBAER
MISERE  2EEAESAZ - 2328
HNBIRK - A RHEBNRRER - FR1
RABHEIT4SRTES - IRATELIH
FlREEBR BT EEMAEES
FIROERTAEBE[AABR]INLE
XAk o

Bt %5 O R

B ZE2025F12A31B ILEE - KAEEH
WAL B AREA466028 87T [
IN#340.2% - EF A B AR3,487.380
BT RILIEINAI41.1% - N R BIIREHFE
HEEFBERZEABEEHORARKE
269.2F BT © B2024 F AN AR R FEAG
FEMNBEREZEANEEELOARK150.8
BB REAT78.6% o AN A MR E(GF
HEREAREERFLN A AR5
JC (20244 : BAARKE0.317T) ©

A

HZE2025F12A31B ILEE - KAEEH
WA BARE4L6602BE T BEE
2024F12 A1 B IEFEMRALN AR
3,325. 1B B T K4402% T EEH
REBFEFRRERES  KROARS
RIEHERSE  TERMBRARR &
BEREIAER -
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CEVCRE Y

Revenue by Sales Channel

The following table sets forth our revenue breakdown by
sales channel for the years indicated:

BREERBETWEA

TREIINFIRFERIEERBEE DN
YA BRAR

Year ended 31 December
BZ12A31BLEE

— Through third-party e-commerce

platforms =
Amazon a0 f5 itk
TikTok TikTok
Temu Temu

Other third-party e-commerce platforms

Sub-total INEE
— Through self-operated online stores — BB A& Hu
— Others — =i

For the Year ended 31 December 2025, the revenue of the
Group from third-party e-commerce platforms was
approximately RMB4,513.3 million, compared to the revenue
of approximately RMB3,258.0 million for the Year ended
31 December 2024, a year-on-year increase of
approximately 38.5%, mainly attributable to the Group’s
continuous efforts in brand building and increased marketing
and promotional efforts, driving sales growth of its products
on the Amazon platform and TikTok.

For the Year ended 31 December 2025, the revenue of the
Group from self-operated online stores was approximately
RMB81.1 million, compared to the revenue of approximately
RMB28.0 million for the Year ended 31 December 2024, a
year-on-year increase of approximately 189.7%, mainly
attributable to the Group’s proactive expansion of its sales
network and continuous enhancement of marketing and
promotional efforts for its self-operated online stores, driving
sales growth through such channels.

—BBRE=FEH

HpE=Em¥a

4,660,244

2025 2024
Sl T —E-F
RMB’000 RMB’000
ARET AREFTT
4,264,308 3,093,087
123,608 69,811
79,476 74,080
45,914 21,040
4,513,306 3,258,018
81,119 28,005
65,819 39,095

3,325,118

AREBREE2025F12A31HIEFER
BE=ZFERTFTEaORANBARE
4,513.3B & 7T - MAZE2024F12 A31H
IFFEHRALYHARKES 258058 T -

R R438.5% ' TERHAREEFE
R RIRERR - MR HEENE - &)
EmEnSHT A RTKTokAHEREER -

REBREZ2025F12A31B I FER
BEEMUEHBRANABARESIIEE
7T MEE2024F12 A31 8 IEEEH I
AHNARK280B8E T RALEERD
189.7%  TERHANEEREBITEIHE
Mg BREMAEH B E MMM EHEER
NE FTPEEPEHEHEER -
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Management Discussion and Analysis

Revenue by Geographical Location

The following table sets forth our revenue breakdown by
geographical location for the years indicated:

o BHL G ) B o3 Bt

BBV EI S HWA

TREJINFRFERMIZMLES DK
L ONGEEE

Year ended 31 December
BE12A31BLEE

2025 2024
—E_RHE —EUF
RMB’000 RMB’000
AR T ARBF T

— North America — dbEM
— Asia — M
— Europe — BUM
— Others — HEAfb

For the Year ended 31 December 2025, the revenue of the
Group from North America was approximately RMB4,540.2
million, representing an increase of approximately
RMB1,305.0 million, or a year-on-year increase of
approximately 40.3%, when compared with approximately
RMB3,235.2 million for the Year ended 31 December 2024.
The growth was mainly attributable to the Group’s
continuous efforts in brand enhancement and increased
marketing and promotional efforts, driving sales
performance on core platforms. As the Group’s primary
target market in North America, Amazon recorded steady
revenue growth. Concurrently, the Group actively expanded
its business on the TikTok in North America, further
diversifying its sales channels and providing new growth
momentum for the overall revenue increase.

4,540,186 3,235,170
84,845 67,578
16,446 11,105
18,767 11,265

4,660,244 3,325,118

REBREZE2025F12A31BILFEHE
EEMNHNBRAL BARBAL454028 &
7T B F2024F12 A31 B IEFEELL
EMBURA L AR ¥3,235.2F & TN
THARYA1,305.08 87T RLLIEMNG
40.3% ' ZIEMEEEHREBFE R
MIRER  WINKEEEENE  FEix
LDFEEWEERE  DHEBEFEEAR
SEAELEMNNEZEETNS  KAE
MIBHFIER - FREEERARETKTok
ATEILEMNNEL #—FTEFTHE
RiE - BEBIRAEERERFEESS -

21

)



22

22

ZIBUYU GROUP LIMITED  Annual Report 2025

Management Discussion and Analysis

CEVCRE Y

Cost of Sales

Cost of sales of the Group primarily consists of (i) cost of
inventories sold; (ii) freight and insurance cost (first mile
costs); and (jii) provision for inventories. The cost of sales of
the Group for the Year ended 31 December 2025 amounted
to approximately RMB1,173.0 million, representing an
increase of approximately RMB319.2 million, or a
year-on-year increase of approximately 37.4%, from
approximately RMB853.8 million for the Year ended
31 December 2024. The increase in cost of sales was mainly
due to the growth in sales revenue, which led to a
corresponding increase in related costs such as cost of
inventory sold and freight costs.

Gross Profit and Gross Profit Margin

Gross profit of the Group amounted to approximately
RMB3,487.3 million for the Year ended 31 December 2025,
representing an increase of approximately RMB1,016.0
million, or a year-on-year increase of 41.1%, when
compared with approximately RMB2,471.3 million for the
Year ended 31 December 2024. Gross profit margin of the
Group was approximately 74.8% for the Year ended
31 December 2025, with an increase of 0.5 percentage
points when compared with approximately 74.3% for the
Year ended 31 December 2024, which was mainly due to the
Group’s continuous implementation of its refined operation
strategy, which effectively improved product operating
efficiency and drove sustained and stable growth in the
overall gross profit margin.

HERAE

AEEMHEERAETERRNEEFEK
N ()VEERRBRKAGEREKAR) &
(i) FERE - NEBEREZE20255F12H
SIHEFEMNHEXNETDAARE
1,173.08 &L ' BEE2024F12H31H
IFFEMHARESS3.8FE TN T4
AR®319.2B&8 L ALEMLY
37.4%  SHERAEINEEZHRHEER
AE - BFEZBENEEFEXR
R EEXANFEEL N

ERNRERNR

REBREE2025F12A31H IEFER
ENHBARKILA8TIBE T BEHE
2024 F12H31HIEFEFEMHARK
2,47T1.3E B LI T HAKR%1,016.08
B0 FItIERRA41.1% o KEBERE
£2025F12A31B EFERMEF XL
74.8% * WE E2024F12A31B ILFE
R#74.3%E M TOSEE DS - £ER
MR EEFEEENBELESRE
FEmEERESUBRIRH  HEE
BENXREREER -
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Other Income

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

The following table sets forth a breakdown of other income
for the years indicated:

CECRE Y

HA WA

RE B H) H A WA T 2 BB B &
Hith -

TR AR EFEE AR -

Year ended 31 December
BZ12A31BLEEE

Government grants (a) BT # B (a)
Others HAb

(@ Government grants provided to the Group mainly related to
financial subsidies received from the local governments in the
PRC. There are no unfulfilled conditions or other
contingencies relating to these grants.

Other income of the Group increased by approximately
RMB3.6 million to approximately RMB5.7 million for the Year
ended 31 December 2025 from approximately RMB2.1
million for the Year ended 31 December 2024. The increase
was primarily due to the increase in government grants
received.

2025 2024
—E-RE —EpE
RMB’000 RMB’000
AR T ARET T
1,155

921

2,076

@ AEEERENBFMBEEYRKS
B4t 75 BT U B B B R AR G o % E B
W BARZERR R EM KB IR -

NEERE MK A BREZE2024F12 A 31
BLEFENHARB2AHE TN A
R#3.68 8L E & E2025F12H31H
IFEEMHARES7TEE T - 28 ME
ZZ R WE A ERAT 7 B ISG hnFT R o
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Other (Losses)/Gains — Net

Other (losses)/gains, net of the Group mainly includes
foreign exchange gains, net.

The following table sets forth a breakdown of other gains,
net for the years indicated:

Hih (F18) W& R
AREBNHEM (BE) WS FEETER
FEIE R F R o
TREIIRFTRFEE H MW FRERRA

Year ended 31 December

BZE12A31HLFE

2025 2024

—EB-RFE —EoEF

RMB’000 RMB’000

AR®T T ARBFTT

Net foreign exchange gains PE 5 U s )5 58 (1,173) 15,567
Net gains on disposal of HEFAREEENRE

right-of-use assets R 423 953
Net losses on disposal of property, HEWE . BERKE

plant and equipment B E 185 R (334) (651)

Others Hitb 872 (151)

(212) 15,718

We recorded other losses, net of approximately RMBO0.2
million for the Year ended 31 December 2025, compared
with the other gains, net of approximately RMB15.7 million
for the Year ended 31 December 2024, primarily due to a
decrease in net exchange gains resulting from fluctuations in
exchange rates.

HZE2025F12 A31 B It FE B Eth &
BEEAOABARB2EE T MEZR
2024F 12 A31 B I FE RISk H bz

FEOR/ARBISTEET  2EHEE
& B PO 3RO B & B BE N I s 5 RR R
FITEL
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Selling Expenses and Distribution Costs

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

Selling expenses and distribution costs of the Group
increased by approximately 38.6% to approximately
RMB3,086.3 million for the Year ended 31 December 2025
from approximately RMB2,226.0 million for the Year ended
31 December 2024. Such increase was mainly due to (i) an
increase in freight and insurance costs arising from higher
sales volume; and (ii) an increase in marketing and
advertising expenses.

General and Administrative Expenses

General and administrative expenses of the Group primarily
consist of (i) employee benefits; (ii) asset depreciation and
amortisation; (iii) legal and professional fees; (iv) office
expenses; and (v) IT server expenses and others. General
and administrative expenses of the Group increased by
approximately RMB20.6 million to approximately RMB130.8
million for the Year ended 31 December 2025 from
approximately RMB110.2 million for the Year ended
31 December 2024. Such increase was mainly due to the
increase in share-based payment.

B LG W) & g

HERX R D #HMAR

AEENHEERIEDERAETERRE
VEBRREBRA  ()EHEEEERY
(i EFFEHEL (WVEERFE UK
WEMFEEREMSE -

AEENHEHERI R HEKABEE
2024F 12 AB1HIEFEMNH AR
2,226.0 B & JTIE IN14738.6% = & £ 2025
F12A31BEFENHARYS086.38
BT ZENMEBEHN()EHE2 AL
i E £ EE LRGN : K (i) & 55
MESFRZIGIMATE -

— R} 1T BB X

AEEN—RETHEAZEZERRE[()EES
BAE (EEFTELEN (I)VEEK
BEBR (VVHARY  RVITRESRE
ARAEMSE AEEHN—REITHAX
HREE2024F 12 A31HIEFEMHAR
110288 LM THARK206 88
TLE2025F12 A31 B L FEEHH AR
130.8 B BT - ZIEMEZERAMNBRM L
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Finance Income and Costs

Finance income of the Group mainly consists of interest
income from bank borrowings. Finance costs of the Group
mainly consist of (i) interest expenses on bank borrowings;
(ii) interest expenses for lease liabilities; (iii) net foreign
exchange losses on bank borrowings; and (iv) others.

The following table sets forth a breakdown of finance
income and costs for the years indicated:

B H WL TR A

AEBEN M BRATEZBIERITFERL
MBUA - AT B BIAGRITER
A SR (EERENFEHX
(iERTTRE 2 B BIRFE  Kv)E b

,~
&

T_ro

TR PR E B U AT AN B
A

Year ended 31 December
BZ12A31BLEE

— Finance Income
Interest income from bank borrowings

— Finance Costs

Interest expenses on bank borrowings

Interest expenses for lease liabilities

Net foreign exchange losses on bank
borrowings

Others

Net finance income

2025 2024
—E_RH —E - QE
RMB’000 RMB’000
AR®T T AREF T
— B A
SRITIE I B UL A 11,544
— BARSA AR
RITEROFERX (4,903) (6,174)
HEABENFERX (1,242) (1,326)
RITERZELEE
FER 24 =
Hb - (15)
(6,121) (7,515)
B U A F R 2,284 4,029

For the Year ended 31 December 2025, our net finance
income amounted to approximately RMB2.3 million,
representing a decrease of approximately RMB1.7 million
when compared with approximately RMB4.0 million for the
Year ended 31 December 2024, which was mainly due to the
overall decline in net finance income resulting from the
downward trend in bank borrowing rates and bank deposit
rates during 2025.

HZE2025F12 A31 B IEEENF B U A
FEAOARARK23BE T BEIE2024
F12ANBIEFEMNPFBKRAFELOA
REABETLRLHOARBITEE T
FERHNR2025F RITIERHM K KIRTT
ERAMENERETIT  BBERAFEN
B TPE o
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Profit Before Income Tax

Profit before income tax of the Group amounted to
approximately RMB274.9 million for the Year ended
31 December 2025 as compared with the profit before
income tax of approximately RMB154.7 million for the Year
ended 31 December 2024, primarily due to the significant
increase in profit attributable to the Group’s continuous
efforts in brand building and vigorous expansion of its
omni-channel sales network; together with its focus on
refined operations, which significantly improved operational
and management efficiency.

Income Tax Expenses

Income tax expenses of the Group consist of (i) current
income tax; and (ii) deferred income tax.

The following table sets forth a breakdown of our income tax
expenses for the years indicated:

CEVCRE i

B BT 15 %52 50 7 B

NEFEE E2025F12 A31 H IEFE AR
FIEMaFBEOAARK274985 8T -
Mma £2024%12 A31 B IF FEHKRFTE
RATABEOABARBI4TAE T £ 8
EHRFERM MERER  ROARS
RIEHEPE RETHBALES  BE
RAKEERRE  FHERARBER

FREHAX

AEBRFAENAX - TEBHE0)AHAHR
S8 R()EEFTFR -
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Year ended 31 December
BZ12A31BLEE

Current income tax BN ERFT 1S 7%
Deferred income tax BIEFTISFR
Income tax expense FTSHim

Our income tax expense increased to approximately
RMB5.7 million for the Year ended 31 December 2025 from
approximately RMB3.9 million for the Year ended
31 December 2024, primarily due to a substantial
year-on-year increase in taxable income resulting from
significantly improved operating performance during the
Year, which led to a considerable rise in current income tax.

2025 2024
—_E_REF —ENE
RMB’000 RMB’000
AR%T ARET T
18,964 1,779
(13,312) 2,116
5,652 3,895

Fri8 iR X RE = 2024F12 A31H It F
ERHARKIIEELENEEZF2025
F12ANBLEFEMNHNDARBETES
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Profit for the Year

As a result of the aforesaid, the Group recorded profit and
total comprehensive income for the Year attributable to
Shareholders of the Company of approximately RMB269.2
million for the Year ended 31 December 2025, representing
an increase of approximately 78.6% compared with
approximately RMB 150.8 million for the Year ended 31
December 2024. If the share-based payment expense of
RMB14.1 million for 2025 is excluded, the adjusted total
annual profit and total comprehensive income attributable to
Shareholders for 2025 would amount to approximately
RMB283.3 million.

Inventory

The inventory balance increased by RMB274.3 million to
approximately RMB648.8 million for the Year ended
31 December 2025 from approximately RMB374.5 million for
the Year ended 31 December 2024, mainly due to the
Group’s strategic build-up of inventory reserves for popular
and best-selling products to ensure stable market supply, in
response to the rapid growth in sales revenue.

Capital Expenditures

The capital expenditures of the Group primarily consist of
property, plant and equipment and intangible assets. For the
Year ended 31 December 2025, capital expenditures
amounted to approximately RMB6.7 million (2024:
approximately RMB4.1 million), representing an increase of
approximately RMB2.6 million as compared with the same
period of last Year, which was primarily due to the Group’s
continuous implementation of its digital transformation
strategy, which led to increased investment in the
development of its intelligent advertising system.

Save as disclosed above, we did not have any significant
capital commitments as of 31 December 2025.
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Contingent Liabilities, Guarantees and
Litigations

As at 31 December 2025, the Group did not have any
significant unrecorded contingent liabilities, guarantees or
material litigations against it.

Liquidity and Financial Resources

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

As of 31 December 2025 and 31 December 2024, the Group
had cash and cash equivalents of approximately RMB541.8
million and RMB446.8 million, respectively.

As at 31 December 2025, our Group’s indebtedness mainly
comprised borrowings and lease liabilities of approximately
RMB185.9 million and RMB29.1 million, respectively. Our
borrowings and lease liabilities were mainly denominated in
RMB. The Group’s borrowings bore interests both at
variable rates and fixed rates, and therefore exposing our
Group to both cash flow interest rate risk and fair value
interest rate risk. During the Year ended 31 December 2025,
the Group did not use interest rate swap arrangement to
mitigate its exposure associated with fluctuations relating to
interest cash flows. However, our Group will closely monitor
the trend of interest rates and its impact on the Group’s
interest rate risk exposure to ensure it is within an
acceptable level. The Group will consider hedging interest
rate risk should the need arise.
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Management Discussion and Analysis
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To manage the liquidity risk, we will monitor and maintain a
level of cash and cash equivalents deemed appropriate by
the management to finance our operations and mitigate the
effects of fluctuations in cash flows.

Gearing Ratio

The Group’s gearing ratio (calculated as total liabilities
divided by total assets) decreased to approximately 43.5%
as of 31 December 2025 from approximately 44.4% as of
31 December 2024, which remained basically stable.

Significant Investments, Acquisitions and
Disposals

During the Year ended 31 December 2025, there were no
significant investments held (including any investment in an
investee company with a value of 5% or more of the
Company’s total assets) nor other material acquisitions and
disposals of subsidiaries, associates and joint ventures.

Future Plans for Material Acquisition and Major
Investment

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

Pledge of Assets

The Group does not have any pledged assets as at
31 December 2025.
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Management Discussion and Analysis

Foreign Exchange Risk Management

The Group operates internationally and is exposed to foreign
exchange risk arising from various currency exposures. The
Group incurs most of the inventory purchase in respect of
their functional currencies. Foreign exchange risk arises
from various currency exposures primarily through proceeds
received from customers and Shareholders, and payments
to the suppliers that are denominated in a currency other
than the Group’s functional currency. The currencies giving
rise to this risk are primarily USD and HKD.

During the Year ended 31 December 2025, the Group did
not experience any significant difficulties in or impacts on its
operations or liquidity due to fluctuations in currency
exchange rates. The Group currently does not have a foreign
currency hedging policy. However, the management of the
Group monitors foreign exchange exposure and will
consider hedging significant foreign currency exposure
should the need arise.

Transactions in Sanctioned Countries or with
Sanctioned Persons

During the reporting period, proper internal control and risk
management measures relating to sanction laws, as
disclosed in the Prospectus, had been implemented and the
Group did not have any transactions or activities in
comprehensively sanctioned countries or with sanctioned
persons.
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Employees, Staff Cost and Remuneration Policy

As of 31 December 2025, the Group had 1,065 full-time
employees in total (31 December 2024: 1,025 full-time
employees in total), mainly based in the Chinese Mainland.
For the Year ended 31 December 2025, total staff cost
incurred by the Group was approximately RMB277.0 million,
representing a year-on-year increase of RMB53.5 million, or
approximately 23.9%, when compared with approximately
RMB223.5 million for the Year ended 31 December 2024.
Such increase was mainly because the Group further
expanded its talent reserves and introduced more mid-to
high level management personnel and IT technicians during
the reporting period in response to its strategic development
needs.

Our success depends on our ability to attract, retain and
motivate qualified personnel. We use various methods for
our recruitment, including campus recruitment, internal and
external recommendation and recruiting through
headhunting firms or agents, to satisfy our demands for
different types of talents, and we adopt high standards and
stringent procedures in our recruitment to ensure the quality
of new hiring. Our employees typically enter into standard
labor contracts with us.

We provide competitive compensation packages.
Remuneration packages for our employees mainly comprise
basic salary and performance-based bonus. We set
performance targets for our employees primarily based on
their position and department and periodically review their
performance. The results of such reviews are used for their
salary determinations, bonus awards and promotion
appraisals. To maintain and enhance the knowledge and skill
levels of our workforce, we provide our employees with
internal training, including orientation programs for new
employees, technical training for existing employees and
management training for middle to senior management. We
also offer external training opportunities to our management
team and other staff.
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We implement a 4.5-day work week starting from February
2025, which aims to improve employees’ well being,
enhance work efficiency, stimulate team creativity and
promote the sustainable development of the Group.

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

FUTURE PROSPECTS

Confronted with increasingly intense competition and a
complex and ever-changing macro environment, we adopt
the strategic positioning of “Engaging the world with roots in
China”. In 2026, we will focus on consumer needs, drive
product innovation, enhance organisational operational
efficiency, and expand market share through a more solid
foundation, more efficient resource allocation, and optimised
strategic coordination. We plan to implement the following
measures to consolidate our competitive advantages and
drive the Company’s sustainable development:

— Deeply lay out Al construction, continuously advance
digital transformation, and use Al to empower various
business sectors;

— Improve the layout of the global supply chain and
steadily increase contributions to international
production capacity;

—  Deepen the brand matrix and localization efforts, create
a differentiated and recognizable global brand,
enhance the localization adaptability in overseas
markets, and drive sales growth;
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—  Further diversify the sales channel system, deeply lay
out the content e-commerce track, while increasing the
expansion of self-operated online stores and offline
channels, and open up a new growth curve; and

—  Strengthen our organisational strength, broaden the
talent structure, and build an international talent team.
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Directors and Senior Management

#ERE R e

EXECUTIVE DIRECTORS

Mr. Hua Bingru (Z£ § #7), aged 38, is the founder of the
Group, an executive Director and the chairman of the Board
of the Company. Mr. Hua was appointed as a Director of the
Company on 6 August 2018 and was re-designated as our
executive Director on 18 June 2021. He is primarily
responsible for formulating the overall corporate and
business strategies and overseeing the management and
operation of the Group.

With over ten years of industry experience, Mr. Hua gained
in-depth understanding of the industry where the Group
operates and acquired rich management experience by
managing the Group and developing our business. Mr. Hua
registered an online store on Taobao in September 2008 and
started e-commerce business when he studied in university.
He founded the Group in April 2011 and has been the
chairman of Zhejiang Zibuyu since then, dedicating
substantially all his time in the daily operation and
management of the Group. He re-designated from CEO to
co-CEO in March 2024 and ceased to be co-CEO in August
2024. He has also held positions in several subsidiaries of
the Company, including a director of Zibuyu HK since
September 2016, a director and the general manager of
Hangzhou Chengyusi and Hangzhou Junbugi from May
2018 to February 2019 and from August 2018 to February
2019, respectively, and a director and the general manager
of Hangzhou Shangzhi from November 2018 to December
2024. In addition, he was elected as a Committee member
of the First Chinese People’s Political Consultative
Conference of Linping District, Hangzhou (7 B A R B 13
HEHms —EMMNTRFREZEEXE)in June 2021. He has
also been a director of Zhejiang Waboshi Home Technology
Company Limited since October 2024, the principal
business of which is the sale of furniture to end users
through a third-party e-commerce platform, and the
Directors are of the view that the business of Waboshi is not
competitive with the business of the Group.
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He was awarded the Top 10 Pioneer Youth in Hangzhou in
2019 R019F MM + K EF FEE AY) by the Hangzhou
Enterprise Brand Development Promotion Association (177!l
¥ REEREEES) in 2019, Department of Commerce of
Zhejiang Province (#1/1 & 1% EE) and Zhejiang Daily Press
Group (#1)T B ¥} 3k % % ). Mr. Hua graduated with a
bachelor’s degree in electronic science and technology from
Chaohu University (58 2Ft) in July 2011.

Mr. Chen Caixiong (ff 7 %), aged 45, is an executive
Director and the chief executive officer of the Company.
Mr. Chen is primarily responsible for overseeing the overall
operation management of the Group.

Mr. Chen joined the Group in March 2023 and was
appointed as a vice president of the Group in May 2023 and
a co-CEO on 27 March 2024. Mr. Chen was appointed as an
executive Director of the Company and re-designated from
co-chief executive officer to chief executive officer on
29 August 2024. Mr. Chen worked as a director and
manager of Zhejiang Zibuyu in January 2025, a director and
manager of Hangzhou Shangzhi in December 2024 and a
director and manager of Hangzhou Zibuyu Import and
Export in November 2025. Prior to joining the Group,
Mr. Chen worked for several renowned domestic fashion
brand enterprises and international sportswear retail
companies, accumulating extensive experience in supply
chain management within the fashion industry.

Mr. Chen graduated from Xiangtan University in June 2004
majoring in business English and from Sichuan University in
June 2018 majoring in law (online education) and is currently
pursuing a Master of Advanced Business Administration
degree at the China Europe International Business School.
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Mr. Wang Weiping (/T &7 ), aged 38, is an executive
Director and a vice president of the Company. Mr. Wang
was appointed as a Director of the Company on 3 January
2019 and was re-designated as our executive Director on
18 June 2021. He is primarily responsible for participating in
corporate governance and major operational
decision-making and overseeing the administrative
management of the Group.

Mr. Wang has been with the Group for more than ten years,
during which time he has gained the industry knowledge and
experience to effectively manage the business of the Group.
He joined the Group in April 2013 and has been a vice
president and a director of Zhejiang Zibuyu since April 2013
and February 2018, respectively, and has been appointed as
the director and manager of Hangzhou Zibuyu since July
2023, the director and manager of Guangzhou Zibuyu since
July 2023 and the director and manager of Dongguan
Zibuyu and Huzhou Zibuyu from July 2023 to September
2024. He has successively supervised the supply chain
management and administrative management of the Group.

Mr. Wang graduated with a college degree in marketing and
planning from Anhui Wenda University of Information
Engineering (% # X Z 15 B L% 2Fx) (formerly known as
Anhui Wenda Vocational College of Information Technology
(ZBSOES BB 267) in July 2009.

Mr. Dong Zhenguo (E #x El), aged 37, is an executive
Director and a vice president of the Company. Mr. Dong was
appointed as a Director of the Company on 7 June 2021 and
was re-designated as our executive Director on 18 June
2021. He is primarily responsible for participating in
corporate governance and major operational
decision-making, providing professional guidance and
decision-making support for the Company’s strategic
business planning, model optimisation, and enhancement of
core competitiveness.
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Mr. Dong has successively been responsible for the Group’s
third-party platform business, self-operated online store
business, and marketing, possessing extensive business
and management experience. Mr. Dong joined Zhejiang
Zibuyu in June 2013 and subsequently held positions in
certain subsidiaries of the Company, including the general
manager and a director of Hangzhou Xingzezhi since
November 2018 and May 2022, a director of Zhejiang
Zibuyu since May 2021, a director and the general manager
of Guangzhou Xingzezhi since July 2021, a director and the
general manager of Hangzhou Junbugi and Hangzhou
Chengyusi since June 2022, and a director and the general
manager of Shenzhen Zibuyu since August 2022,
respectively.

Mr. Dong graduated with a bachelor’s degree in bioscience
from Anhui University (Z &KX 22) in July 2010 and graduated
with a master’s degree in phytology from the Institute of
Botany, Jiangsu Province and Chinese Academy of
Sciences (/L& & R BRI ZB0E W FTFT) in July 2013.

INDEPENDENT NON-EXECUTIVE
DIRECTORS

Mr. Yu Kefei (87 7] 7i¥), aged 47, former name Yu Kefei (g1 %}
), was appointed as our independent non-executive
Director on the Listing Date. He is primarily responsible for
supervising and providing independent opinion and
judgement to the Group.

Mr. Yu has more than 20 years of working experience in
accounting and business management and accumulated
rich knowledge in financial management and risk control. He
served as the financial manager or financial director of
several private or listed companies, including the financial
director of Zhejiang Ming Jewelry Co., Ltd. (4T A8 k& R E i%
DB BR A7) (stock code: 002574.S2) since March 2017, the
financial director of Zhuji Shangfeng Mining Co., Ltd. (%%
FIETE 2 AR A 7)) from February 2016 to March 2017, the
financial director of Hangzhou Haide Garment Co., Ltd. (7
M52 AR & 5 PR 2 7)) from February 2007 to January 2016
and the financial manager of Zhejiang Shangfeng Packaging
Co., Ltd. (41 /T L& B %K F R 2 7)) from March 2004 to
February 2007.
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Mr. Yu graduated from Shaoxing Secondary Technical
School (A # M+ F HZE 2 1) in July 1997 majoring in
financial accounting, and graduated from Wenzhou
University in 2024 majoring in administrative management.
Mr. Yu was admitted as the intermediate accountant by the
Ministry of Finance of the PRC in May 2004. Mr. Yu passed
the Certified Public Accountants Examination of the PRC in
December 2015 and was admitted as a non-practicing
member by the Zhejiang Institute of Certified Public
Accountants in January 2018. Mr. Yu obtained the certificate
of secretary to the board issued by the Shenzhen Stock
Exchange in December 2019.

Mr. Shen Tianfeng (L H2), aged 60, was appointed as our
independent non-executive Director on the Listing Date. He
is primarily responsible for supervising and providing
independent opinion and judgement to the Group.

Mr. Shen has over 30 years of experience in legal practice.
He has been the managing partner of Grandall Law Firm
(Hangzhou) (& 28 (F1/1) =7 F) from January 2001 to
April 2019. In addition, Mr. Shen has accumulated rich
experience in corporate management and governance by
acting as the independent director of several listed
companies, including Hangzhou Weiguang Electronic Co.,
Ltd. (TN B TR 12 B BR A 7)) (stock code: 002801.S2)
from November 2012 to November 2018, Hangzhou Boiler
Group Co., Ltd. (71N #8 )& & B I 5 B FR A 7) (stock code:
002534.SZ, now known as Xizi Clean Energy Equipment
Manufacturing Co., Ltd.) from October 2013 to January
2019, Shanghai Fullhan Microelectronics Co., Ltd. (/8 & %
E FR% 15 B R A 7)) (stock code: 300613.SZ) from January
2015 to January 2021, Zheshang Securities Co., Ltd. (i 75
& H K1 B R A Fl) (stock code: 601878.SH) from January
2019 to September 2022, and served as an independent
director of ZJAMP Group Co., Ltd. (i 2 &£ E K B R A 7))
(stock code: 002758.SZ) since September 2024. Mr. Shen
has served as a part-time external director of Zhejiang
University Holding Group Co., Ltd. (/T A 22 EE AR A
A]) since August 2022, the president of the Lawyers
Association of Zhejiang since June 2023 and an
independent director of Zhejiang Pukang Biotechnology Co.,
Ltd. since December 2025.
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Mr. Shen graduated with a bachelor’s degree of law from
Southwest University of Political Science & Law (78 /@ B A
2) in July 1985 and completed the graduate course of
Accounting & Audit in Agriculture from Zhejiang Agriculture
University (41 /T & % X 2) (subsequently merged into
Zhejiang University (47)L X)) in July 1998. He received his
PRC lawyer’s practicing license issued by the Zhejiang
Province Department of Justice (1) T & 71)AE2) in July 1989.
In addition, Mr. Shen was the president of Hangzhou
Lawyers Association (1) T EM 1% 2) from November 2014
to November 2022. He was honored as the National
Outstanding Lawyer of the Year 20082010 (2008-20104 /&
% B8 55 7280) by the All China Lawyers Association (FF Z &
Bl {2AM172) in December 2011 and as Merit Citation Class Il
in Judicial Administration (7)A7TI{ —%51/]) and the Excellent
Lawyer by the Zhejiang Province Department of Justice (47
T % 8% EE) in January 2010 and December 2011,
respectively.

Ms. Luo Yan, aged 43, was appointed as an independent
non-executive Director of the Company on 27 March 2025.
She is primarily responsible for overseeing and providing
independent advice and judgement to the Group.

Ms. Luo possesses profound knowledge of finance and
financial theory and deep insight into financial practices. She
has served as a lecturer, associate professor and doctoral
supervisor at the Department of Finance and Financial,
School of Management of Fudan University. She is currently
a professor and doctoral supervisor at the Department of
Financial and Finance, School of Management of Fudan
University. Ms. Luo has served as an independent director of
a number of listed companies, including an independent
director of 3PEAK INCORPORATED (stock code: 688536.
SH) from December 2019 to January 2025, an independent
director of Shanghai Fujie Environmental Protection
Technology Company Limited (/818 2RRERHT B R A 7))
(stock code: 688335.SH) since July 2021, an independent
non-executive director of Shanghai Chicmax Cosmetic Co.,
Ltd. (stock code: 02145.HK) since December 2021, and an
independent director of Soochow Securities Co., Ltd. (stock
code: 601555.SH) since December 2023.
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Ms. Luo graduated from Shanghai University of Finance and
Economics with a Bachelor’s degree in management in June
2005, and from the University of Hong Kong with a Doctor’s
degree in philosophy in November 2010.

SENIOR MANAGEMENT

Mr. Xu Shijian (77 48), aged 48, is a vice president and the
chief financial officer of the Company. He is primarily
responsible for overseeing the financial strategic planning,
investment and financing, legal affairs and audit of the
Group.

Mr. Xu has more than twenty years of extensive experience
in finance and corporate management and capital
operations. He has joined the Group since November 2016
as the chief financial officer and vice president and had
concurrently held various positions in the Company and
subsidiaries, including (i) a Director and an executive
Director of the Company in succession from January 2019
to November 2023; (ii) an authorised representative of the
Company from June 2021 to November 2023; and (iii) a
director of Zhejiang Zibuyu from April 2017 to July 2024.
Prior to joining the Group, he served as the financial director
of Lvcheng E-commerce Co., Ltd. (43 & F R 5 AR A 7)),
a company within the group of Greentown China Holdings
Limited (4%3H Bl A2 B R A 7]) (stock code: 3900.HK), from
February 2011 to May 2016. From November 2003 to
January 2011, he successively held positions at several
regional accounting firms and tax firms, serving as Auditor,
Project Manager, Department Head, and as a practising
Certified Public Accountant and Certified Tax Agent.
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Mr. Xu holds the title of senior accountant, the qualifications
of certified public accountant, certified tax agent and
certified public valuer in the PRC, and the qualification of
secretary to the board of directors issued by the Shanghai
Stock Exchange and Shenzhen Stock Exchange. He
graduated from Zhejiang University of Finance & Economics
(H )T B 48 KX 22) (previously known as Zhejiang Institute of
Finance and Economics (#1 /T 81 £ 2 Ft)) and obtained a
bachelor diploma in accounting in December 2006. He
graduated from Fudan University in December 2025,
obtaining a master’s degree in business administration.

Ms. Xie Xi (7 %), aged 37, is a vice president of the
Company. She is primarily responsible for the planning and
implementation of the brand globalization strategy, the
development and management of the full-link visual system,
and the overall operational management of the overseas
business division.

Ms. Xie joined the Group in December 2023. She has over
ten years of experience in supply chain and merchandise
management. Prior to joining the Group, Ms. Xie worked as
a buyer manager at Decathlon Group, and subsequently
held positions in Shanghai Shading Technology Co., Ltd. (=
HE T = BEEHE AR A Al) and Who Gives A Crap Group,
successively, where she was responsible for business and
supply chain management, from October 2013 to October
2018.

Ms. Xie graduated from Shanghai Jiao Tong University with
a bachelor’s degree in environmental science and
engineering in July 2010. She completed an engineer
training program at Ecole Nationale Supérieure de
Techniques Industrielles et des Mines de Douai (12 7 5
£ T ¥ RITEREZX2R) in France with a qualification
equivalent to a master’s degree in engineering in September
2011. She graduated from Shanghai Jiao Tong University
with a master’s degree in environmental science and
engineering in March 2013.
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Mr. Liu Ming, aged 40, is a vice president of the Company.
He is primarily responsible for research and development,
design and the management of the Group’s premium brand
business.

Mr. Liu joined the Group in October 2025. He has
accumulated extensive experience in product research and
development, merchandise management and brand
operations. Prior to joining the Group, he worked at Anzheng
Fashion Group and Dunnu United Industry, where he
successively held positions including R&D Director,
Merchandise Director, Head of Brand Division and Vice
President.

Mr. Liu graduated from Jiangsu Teachers University of
Technology in 2007 with a bachelor’s degree in Arts,
majoring in Fashion Design and Engineering. He is currently
pursuing an Executive Master of Business Administration
degree at China Europe International Business School.
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Ms. Lu Guannan (E & 5), aged 35, is the senior director of
supply chain of the Company. She is mainly responsible for
the layout and management of the global efficient supply
chain to satisfy the procurement needs of high quality,
competitive price and timely delivery, and to continuously
provide the optimal solution of sourcing strategy.

Ms. Lu joined the Group in February 2024. She has over ten
years of experience in supply chain management and
product development. Prior to joining the Group, Ms. Lu
worked at Decathlon from July 2013 to July 2023, where she
served successively as a methodology technical engineer at
the headquarter in France and an industrial process
manager at Decathlon’s global procurement and smart
manufacturing centre, responsible for establishment and
iteration of global process standards for apparel,
empowerment of core suppliers in all major manufacturing
countries, product development and whole-process
optimisation.

Ms. Lu graduated from Jiangnan University with a bachelor’s
degree in textile engineering in June 2013.

Mr. Bai Maolin (H /%K), aged 41, is the general manager of
finance of the Company and is primarily responsible for
overseeing the routine financial management and project
management of the Group.

Mr. Bai joined the Group in September 2024. Mr. Bai has
many years of experience in financial management and
industry finance integration and holds the CMA (Certified
Management Accountant) certificate and the Intermediate
Accountant certificate. Prior to joining the Group, he was
responsible for financial management in Shanghai
Metersbonwe Fashion & Accessories Co., Ltd. (stock code:
002269.S7) as a financial manager, Seazen Group Limited
(stock code: 01030.HK) and its associated companies as a
financial manager and chief financial officer, and Ningbo
Magqgidun Intelligent Information Technology Company
Limited as a chief financial officer.
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Mr. Bai graduated from Anhui University of Technology with
a Bachelor’s degree in Computer Science in 2005 and
graduated from Donghua University with a Master’s degree
in Management in 2008.

Ms. Sun Hailing, aged 37, is the general manager of
merchandising of the Company. She is primarily responsible
for the Group’s merchandise strategic planning,
merchandising planning, and operations.

Ms. Sun joined the Group in March 2025. Ms. Sun has 15
years of experience in merchandise management. Prior to
joining the Group, she served as Merchandise Manager at
Hongfang Culture (a company operating trendy IP brands
including Paul Frank, etc.) and as Merchandise Director at
branded fashion companies such as Anzheng Fashion
Group.

Ms. Sun graduated from Shandong University in June 2010
with a bachelor’s degree in Management, majoring in
Marketing.

JOINT COMPANY SECRETARIES

Ms. Zheng Huanxin (£} #i fiX), aged 37, was appointed as
one of the joint company secretaries of the Company on 18
June 2021.

Ms. Zheng joined the Group in September 2017 and is
acting as the manager of the legal department of the Group,
primarily responsible for legal compliance matters. Prior to
joining the Group, she was a lawyer of Zhejiang Haihao Law
Firm (47T /8 /& 2 A0 =8 % FT) from October 2011 to March
2017. Ms. Zheng graduated with a bachelor’s degree in law
from Zhejiang Institute of Finance and Economics (#7/T 81 4¥
B2 [) (currently known as Zhejiang University of Finance &
Economics (#1/L 81 48 X 22)) in June 2011.
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Mr. Au Kai Yin (Bl &), was appointed as one of the joint
company secretaries of the Company on 14 November
2025. He is responsible for corporate secretarial and
corporate governance matters of the Group.

Mr. Au is a company secretarial assistant manager of SWCS
Corporate Services Group (Hong Kong) Limited (77 [Bl1& % Ak
5B (F8) B K QA and is responsible for providing
corporate services to listed and private companies.

Mr. Au is an associate member of both The Hong Kong
Chartered Governance Institute and The Chartered
Governance Institute in the United Kingdom. He holds a
Master of Science degree in Corporate Governance and
Compliance from Hong Kong Baptist University and a
Bachelor of Science degree in Accounting from the
University of Hull.

BB &4 N2025FE11 14 EE T
BERARNBEARNMEZ — - KAR
AEEMNARWMENEXEREH -

REER/TECERBER (FE)ER
RAMNARIMENEKLE  AFER LT
MM AR BRER AR -

Bk BEBATARARREREY
ATARAEEE REEEBIEA
THEA RS BE T B LR
FEABRHBERB LB -

2o



Directors’ Report

WA

The Board is pleased to present this report of the Directors
together with the audited consolidated financial statements
of the Group for the Year ended 31 December 2025.

PRINCIPAL ACTIVITIES

The Company is one of the largest cross-border
e-commerce companies in China focusing on the sale of
apparel, footwear and other products through third-party
e-commerce platforms and self-operated online stores. The
Company has been primarily focusing on the sale of a wide
range of self-designed apparel, footwear and other products
worldwide. We design apparel, footwear and other products,
and procure products manufactured in accordance with our
design and process from selected OEM suppliers, and
subsequently sell such products to customers globally
through a combination of third-party e-commerce platforms
and our self-operated online stores. Products of the
Company are delivered to customers either by third-party
logistics service providers or through fulfillment services
provided by third-party e-commerce platforms.

BUSINESS REVIEW
Overview and Results for the Year

The business review, discussion and analysis of future
business development of the Group, and the key financial
and operational performance indicators used to assess the
business performance of the Group for the Year ended
31 December 2025 are set out in the section headed
“Management Discussion and Analysis” of this annual report
on pages 11 to 34.
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Environmental Policies and Performance

The Group is not exposed to any material health, safety and
environmental risks. It is committed to fulfilling its social
responsibilities, improving benefits of its employees,
promoting development, protecting the environment,
contributing to society and achieving sustainable growth.
For details, please refer to the section headed
“Environmental, Social and Governance Report” of this
annual report.

Compliance with Relevant Laws and Regulations

The Group is required to comply with certain laws and
regulations of China in its domestic business operations,
including but not limited to laws and regulations related to
import and export of goods, foreign investment, foreign
exchange, cybersecurity, intellectual property rights,
personal information and data protection.

To the best of the knowledge of the Board, the Group has
complied with the relevant laws and regulations that have a
significant impact on its business and operations, and has
obtained all necessary licenses, approvals and permits from
the relevant regulatory authorities for its operations in China.
For the Year ended 31 December 2025, there was no
material breach of, or non-compliance with, applicable laws
and regulations on the part of the Group.

Key Relationships with Employees, Customers
and Suppliers

The Group has always placed great emphasis on
maintaining good business relationships with its product and
service suppliers, and providing high-quality,
customer-oriented services to its local markets and
customers. These suppliers and customers are all good
business partners who create value for the Group. The
Group also values its employees’ knowledge and skills and
continues to provide favorable career development
opportunities for them.
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Major Risks and Uncertainties and Risk
Management

The Group’s business operations and performance may be
affected by various factors, some of which are external
factors, while others are inherent in its business. To the
knowledge of the Board, the Group is facing various risks
and uncertainties. Major risks and uncertainties are as
follows:

° Disruption of our relationships and unfavorable
changes in terms of our arrangements with third-party
e-commerce platforms, in particular, Amazon, TikTok
and Temu, could have a material adverse effect on our
business and results of operations;

° The success of our business is largely dependent on
our ability to predict future fashion trends, consumer
preferences and market demand so as to design and
launch new products that match the appetites of our
target customers and to address the evolving needs
and consumer preferences. Consumer preferences
differ within and across different countries and regions
and among different customer groups, thus are
influenced by factors such as changing esthetics and
evolving styles;

o Any material shortage or delay in supply by our OEM
suppliers or instability of their product quality, and any
difficulty in maintaining our current relationships with
our OEM suppliers or finding replacements for our
OEM suppliers in a timely manner, could materially and
adversely affect our business;

° We primarily engage in cross-border e-commerce
export B2C business and do not manufacture any
products. Although the environmental impact directly
caused by us is minimal, we still recognise our social
responsibilities in monitoring and reducing the
environmental risks associated with our operations;
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° Failure to maintain optimal inventory level could
increase our operating costs or lead to unfulfilled
customer demands, either of which could have a
material adverse effect on our business, financial
condition, results of operations and prospects;

o Our business operations may be affected by risks
related to logistics services provided by third parties;

o We operate in the competitive cross-border
e-commerce export B2C apparel and footwear industry
in China. If we fail to compete effectively and
successfully, our customer base, market share and
profitability may be materially and adversely affected;

o Changes in international trade policies, geopolitical
conflicts and emergence of a trade war between the
U.S. and China may have an adverse effect on our
business;

o Our business generates and possesses a large amount
of overseas customers’ shipment information, and the
improper collection, storage, use or disclosure of such
information could materially and adversely affect our
business and reputation; and

° We are subject to risks associated with foreign
exchange rate fluctuations.

The abovementioned major risks and uncertainties list is a
non-exhaustive list and there may be other risks and
uncertainties further to the risks areas outlined above which
are not presently known to the Group, or the Group currently
deems to be immaterial but could turn out to be material in
the future.
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The Company believes that risk management is critical to
the efficient and effective operation of the Group. The
Company’s management assists the Board in evaluating the
significant internal and external risks associated with the
Group’s business, including operational risks, financial risks
and regulatory risks. It also actively establishes appropriate
risk management and internal control mechanisms, which
are integrated into daily operational management. The
Company has established a comprehensive data security
management system to ensure the compliance and security
of the use and storage of personal information in
accordance with the data security laws of the PRC and
relevant countries. The Company will strengthen its
branding, create a number of core original brands with
market competitiveness and move into the high-end market.
The Company will continue to expand diversified sales
channels and provide differentiated product choices for
customers at different levels to meet consumer preferences
and needs. Meanwhile, the Company has made efforts to
build a flexible global supply chain system, strengthen the
in-depth co-operation of core suppliers, establish an
all-process quality control mechanism, and continue to
improve the quality of products and services of supplier. The
Company will promote the direct delivery mode of suppliers
to achieve rapid conversion from production to delivery,
significantly improve logistics efficiency and achieve
effective inventory management. In addition, the Company’s
senior management will continuously monitor core operating
indicators, closely monitor international trade policies, and
make timely adjustments to market strategies and business
layouts through regular business analyses.
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Subsequent Events

Save as disclosed in this annual report, there are no
significant events that may affect the Group subsequent to
the financial Year ended 31 December 2025 and as of the
date of this Directors’ Report.

Outlook for 2026

In 2026, the Group will adhere to the development strategy
set out on pages 33 to 34 of this annual report in order to
further consolidate its leading position in the cross-border
e-commerce industry in China.

DIRECTORS

During the reporting period and as of the date of this annual
report, the Directors of the Company are as follows:

Executive Directors

Mr. Hua Bingru (Chairman)

Mr. Chen Caixiong (Chief executive officer)
Mr. Wang Weiping

Mr. Dong Zhenguo

Non-executive Director
Ms. Hua Hui (resigned on 27 March 2025)
Independent non-executive Directors

Mr. Yu Kefei

Mr. Shen Tianfeng

Ms. Luo Yan (appointed on 27 March 2025)

Dr. Lau Kin Shing Charles (resigned on 14 November 2025)

Biographies of the Directors and senior
management

For the biographical details of the Directors and senior
management of the Company, please refer to the section
headed “Directors and Senior Management” on pages 35 to
46 in this annual report.
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Particulars of Directors’ Service Contracts and
Letters of Appointment

Each of Mr. Hua Bingru, Mr. Wang Weiping and Mr. Dong
Zhenguo, being our executive Directors, has entered into a
service contract with the Company, under which they
agreed to act as executive Directors for an initial term of
three years commencing from the Listing Date, subject to
retirement by rotation at least once every three years in
accordance with the Articles of Association. The service
contracts may be renewed subject to mutual agreement and
compliance with the provisions of the Articles of Association
and the applicable laws, rules and regulations.

Mr. Chen Caixiong, being our executive Director and CEO,
has entered into a Director’s service contract with the
Company for an initial term of three years commencing from
29 August 2024, subject to retirement by rotation at least
once every three years in accordance with the Articles of
Association. The Director’s service contract may be renewed
subject to mutual agreement and compliance with the
provisions of the Articles of Association and the applicable
laws, rules and regulations.

Each of Mr. Yu Kefei and Mr. Shen Tianfeng, being our
independent non-executive Directors, has entered into a
letter of appointment with the Company, under which they
agreed to act as independent non-executive Directors for an
initial term of three years commencing from the Listing Date
or to the third annual general meeting held after the Listing
Date, subject to retirement by rotation at least once every
three years in accordance with the Articles of Association.
The letters of appointment may be renewed subject to
mutual agreement and compliance with the provisions of the
Articles of Association and the applicable laws, rules and
regulations.
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Ms. Luo Yan, being our independent non-executive Director,
has entered into a letter of appointment with the Company
for a term of three years commencing from 27 March 2025,
subject to retirement by rotation at least once every three
years in accordance with the Articles of Association. The
letter of appointment may be renewed subject to mutual
agreement and compliance with the provisions of the
Articles of Association and the applicable laws, rules and
regulations.

None of the Directors has a service contract or letter of
appointment which is not determinable by the Group within
one Year without payment of compensation (other than
statutory compensation).

Re-election of Directors

The Directors are elected for a term of three years and are
subject to re-election. Pursuant to Articles 109(a) and (b) of
the Articles of Association, at each annual general meeting,
one-third of the Directors for the time being or, if the number
is not a multiple of three or three, then the number nearest to
but not less than one-third of the total number of the
Directors, shall retire by rotation, but each Director (including
those appointed for a specific term) shall be subject to
retirement by rotation at least once every three years. The
retiring Directors are eligible for re-election. The Company
may fill any vacancy of such position at the Shareholders’
general meeting. The retiring Directors shall include any
Director who intends to retire and any Director who is not
willing to stand for re-election (as far as the required number
is concerned). Any Director who has not been subject to
retirement by rotation in the three years prior to the annual
general meeting shall retire by rotation at the relevant annual
general meeting. The Directors to retire shall be those who
have been in office for the longest period of time since their
last re-election or appointment but, as between persons who
became or were last re-elected Directors on the same day,
those to retire shall (unless they otherwise agree among
themselves) be determined by lot.
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Accordingly, Mr. Hua Bingru, Mr. Wang Weiping and
Mr. Dong Zhenguo will retire as executive Directors and,
being eligible, have offered themselves for re-election at the
2026 Annual General Meeting under Article 109(a) of the
Articles of Association.

Remuneration of Directors and the Five Highest
Paid Individuals

Details of the remuneration of the Directors and the five
highest paid individuals of the Group are set out in Notes 11
and 33 to the consolidated financial statements of this
annual report. None of the Directors or chief executives
waived or agreed to waive any remuneration.

No emoluments were paid by the Group to any Director or
the five highest paid individuals as an inducement to join or
upon joining the Group or as compensation for loss of
office.

Changes in the Biographical Details of Directors
and Chief Executives Pursuant to Rule 13.51B(1)
of the Listing Rules

Saved as disclosed in this annual report, there were no other
changes in the biographical details of Directors which shall
be disclosed under Rule 13.51B(1) of the Listing Rules.
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DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

As of 31 December 2025, none of the Directors took part in,
or were interested in, any business which competes or is
likely to compete with the Group’s business.

DIRECTORS’ INTERESTS IN
TRANSACTIONS, ARRANGEMENTS OR
CONTRACTS OF SIGNIFICANCE

As at the end of the reporting period or at any time during
the reporting period, there were no Directors of the
Company or any entity connected with the Directors who,
directly or indirectly, had material interests in any
transactions, arrangements or contracts of significance to
the business of the Group, to which the Company or any of
its subsidiaries was a party, that subsisted as at the end of
the reporting period or had been entered into during the
reporting period.
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CONTROLLING SHAREHOLDERS’
INTERESTS IN CONTRACTS OF
SIGNIFICANCE

There were no Controlling Shareholders of the Group who,
directly or indirectly, had material interests in any contracts
of significance to the business of the Group, to which the
Company or any of its subsidiaries was a party, that
subsisted as at the end of the reporting period or had been
entered into during the reporting period.

There were no contracts of significance with any Controlling
Shareholders or their subsidiaries, that subsisted as at the
end of the reporting period or had been entered into during
the reporting period for the provision of services to the
Company or any of its subsidiaries.

CONNECTED TRANSACTIONS

Details of the related party transactions of the Group during
the reporting period are set out in Note 33 to the
consolidated financial statements of this annual report,
among which the compensation paid to the Directors
constitutes connected transactions of the Company which
are fully exempt according to Rule 14A.95 of the Listing
Rules. Save as disclosed in this section, the related party
transactions disclosed in Note 35 to the consolidated
financial statements do not constitute “connected
transactions” or “continuing connected transactions” under
Chapter 14A of the Listing Rules.

The Company had complied with the disclosure
requirements set out in Chapter 14A of the Listing Rules.
The following transactions constitute “connected
transactions” or “continuing connected transactions” of the
Company and are required to be disclosed in this annual
report in accordance with Rule 14A.71 of the Listing Rules.
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(1) Grant of Award Shares to the Director (1) DEERLRBR G

On 18 December 2025, 5,000,000 awarded Shares
were granted to Mr. Chen Caixiong (the “Grant”), an
executive Director and the CEO of the Company, who
therefore is a connected person of the Company as
defined under the Listing Rules and the Grant
constituted a connected transaction of the Company.

In accordance with the Share Award Scheme (Existing
Shares) and as determined by the Board, the Grant
was made for no consideration.

The grant of awarded Shares to Mr. Chen aims to
recognise and reward his performance and
contributions to the growth and development of the
Group, thereby encouraging his continued dedication
to the Group’s ongoing operations and development.

Details of the Grant and the Share Award Scheme
(Existing Shares) are set out in the section “Share
Schemes” of this annual report and the Company’s
announcement dated 18 December 2025.
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(2) Intelligent Advertising System Construction

and Development Contract and Intelligent
Advertising Subscription Service Contract

On 27 February 2025 (after trading hours), Zhejiang
Zibuyu entered into (i) the Intelligent Advertising
System Construction and Development Contract and
(i) the Intelligent Advertising Subscription Service
Contract with Hangzhou Shuzhi. Pursuant to the
Intelligent Advertising System Construction and
Development Contract, Zhejiang Zibuyu engaged
Hangzhou Shuzhi to provide intelligent advertising
system construction and development services for a
term commencing from 27 February 2025 and ending
on 31 December 2025, with an aggregate system
development fee of RMB2.70 million. Pursuant to the
Intelligent Advertising Subscription Service Contract,
Zhejiang Zibuyu engaged Hangzhou Shuzhi to provide
intelligent advertising subscription services for a term
commencing from 27 February 2025 and ending on
31 December 2025. The service fee shall be calculated
based on Amazon’s advertising expenditure managed
by Hangzhou Shuzhi’s intelligent advertising system,
billed as 1.5% from 27 February 2025 to 30 June 2025
and 2% from 1 July 2025 to 31 December 2025, and
an annual cap was set at RMB2.3 million for the period
from 27 February 2025 to 31 December 2025.

As at the date of this annual report, Mr. Hua, an
executive Director, chairman of the Board and a
controlling Shareholder of the Company, still directly
holds 34.18% equity interest in Hangzhou Shuzhi.
Ningbo Ruyu directly holds 13.5% equity interest in
Hangzhou Shuzhi and Mr. Hua holds 80% equity
interest in Ningbo Ruyu. Accordingly, Hangzhou Shuzhi
is a connected person of the Company.
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According to Chapter 14A of the Listing Rules, each of
the transactions contemplated under the Intelligent
Advertising System Construction and Development
Contract and the Intelligent Advertising Subscription
Service Contract constitutes a continuing connected
transaction of the Company. Since the two contracts
were entered into with the same connected person of
the Company on the same day, the applicable
percentage ratio shall be aggregated pursuant to Rule
14A.81 and Rule 14A.82 of the Listing Rules. As one or
more of the applicable percentage ratios (other than
the profits ratio) on an aggregate basis, exceed 0.1%
but are less than 5%, the relevant transactions are
subject to the reporting, announcement and annual
review requirements but exempt from the circular and
independent Shareholders’ approval requirements.

The entering into the Intelligent Advertising System
Construction and Development Contract and the
Intelligent Advertising Subscription Service Contract by
Zhejiang Zibuyu with Hangzhou Shuzhi will bring the
following benefits to the Group:

()  In terms of system function services, Hangzhou
Shuzhi has mature system function service
experience, focusing on the provision of
digitalization construction services, and
Hangzhou Shuzhi has served the Company for a
long period of time, and is familiar with the
Company’s business and IT system structure,
can provide more refined and comprehensive
support for the decision-making of the
management of the Company and enhance the
efficiency and quality of the Company’s
decision-making in various segments, forming a
new driving force for the Company’s future
growth; and
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(i) In terms of basic advertising services and
intelligent advertising subscription services, the
development and provision of intelligent
advertising services through Hangzhou Shuzhi
can effectively reduce advertising costs, as well
as improve the efficiency of advertising
operations, supporting the Company’s digitized
assets that precipitate advertising placement
strategies, which is conducive to promotion and
sharing as well as new recruit cultivation in the
Company. Additionally, intelligent advertising
subscription service can contribute to the
Group’s increase in sales and profit, enhance the
efficiency of advertising placement and reduce
labour cost by reducing the time spent by
operational manpower on advertising analysis
and advertising operation.

The Company confirms that the entering and execution
of the specific agreements under the continuing
connected transactions for the Year ended
31 December 2025 as set out above have complied
with the pricing principles applicable to such
continuing connected transactions.

Save as disclosed above, for the Year ended
31 December 2025, we have not entered into any
connected transaction or continuing connected
transaction which should be disclosed pursuant to the
Rules 14A.49 and 14A.71 of the Listing Rules.

Review by and Confirmation of Independent
Non-Executive Directors of the Company

The independent non-executive Directors have reviewed the
above continuing connected transactions, and confirmed
that such transactions were:

(i)

entered into in the ordinary and usual course of
business of the Group;

conducted on normal commercial terms or better (as
defined in the Listing Rules); and

carried out according to the terms in the relevant
transaction agreements, which are fair and reasonable
and in the interests of the Shareholders as a whole.
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Confirmation of the Auditors

The Company’s auditor was engaged to report on the
Group’s continuing connected transactions in accordance
with Hong Kong Standard on Assurance Engagements 3000
Assurance Engagements Other Than Audits or Reviews of
Historical Financial Information and with reference to
Practice Note 740, Auditor’s Letter on Continuing
Connected Transactions under the Hong Kong Listing Rules
issued by the Hong Kong Institute of Certified Public
Accountants and reported their conclusions to the Board
that the transactions:

(1) have been approved by the Board;

(2) have been in accordance with the pricing policies of the
Group;

(3) have been entered into in accordance with the relevant
agreements governing the transactions; and

(4) have not exceeded the annual cap as set out by the
Company.
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INTERESTS AND SHORT POSITIONS OF
OUR DIRECTORS AND THE CHIEF
EXECUTIVE IN THE SHARES, UNDERLYING
SHARES AND DEBENTURES

As of 31 December 2025, the interest or short positions of
our Directors or chief executives of the Company in the
Shares, underlying Shares and debentures of the Company
or its associated corporations (within the meaning of Part XV
of the SFO) which would be required to be notified to the
Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interest or short
positions which they were taken or deemed to have under
such provisions of the SFO), or which would be recorded in
the register required to be kept pursuant to section 352 of
the SFO, or which would be required, pursuant to the Model
Code, to be notified to the Company and the Stock
Exchange, are as follows:

Name of Director/Chief
executive

EE BETRABHEA

Nature of interest
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Approximate

Number of percentage of
Shares  shareholding®
BRHO#HE BAKFKRAS L

Mr. Hua Bingru® Interest in controlled corporations/

Founder of a discretionary trust

ERMEED REEERREREETNARA
Mr. Chen Caixiong® Beneficial interest
BRA MRS EanfkEn

Interest in controlled corporations

RiEE#ER

Interest in controlled corporations/
Founder of a discretionary trust

RErEER 2 RETNAIRA

Mr. Wang Weiping®

PR
Mr. Dong Zhenguo®
of a discretionary trust

ERE KL

Interest in controlled corporations/Founder

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

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

(1)

@

The calculation is based on the total number of 500,000,000
Shares in issue as at 31 December 2025.

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

Mr. Chen Caixiong directly holds 100% interest in Eleganta
Limited, as such, Mr. Chen Caixiong is deemed to have
interest in the 5,000,000 Shares of the Company held by
Eleganta Limited. On 18 December 2025, 5,000,000 awarded
Shares were granted to Mr. Chen Caixiong in accordance
with the Share Award Scheme (Existing Shares) adopted by
the Company on 15 September 2023. The aforementioned
awarded Shares granted to Mr. Chen shall vest in one lump
sum upon grant.

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

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

The letter “L” denotes a person’s long position (as defined
under Part XV of the SFO) in the Shares.
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Save as disclosed above, as of 31 December 2025, none of
our Directors or chief executives of the Company had
interests and short positions in the Shares, underlying
Shares and debentures of the Company or its associated
corporations (within the meaning of Part XV of the SFO)
which would be required to be recorded in the register kept
by the Company pursuant to section 352 of the SFO, or
which would be required, pursuant to the Model Code, to be
notified to the Company and the Stock Exchange.

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

As of 31 December 2025, so far as it was known to the
Directors, the following persons and entities (excluding the
Directors and chief executives of the Company) had
interests and/or short positions in the Shares or underlying
Shares which were notified to the Company and the Stock
Exchange pursuant to Divisions 2 and 3 of Part XV of the
SFO, or which were recorded in the register kept by the
Company under section 336 of the SFO:
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Approximate

Name of Substantial Number of percentage of

Shareholder Nature of interest Shares  shareholding

TERRME BB EEME BRO#E BOFRE IO

Hone Ru® Interest in a controlled corporations 236,056,036(L) 47.21%

Hone Ru® XEEEER

Gfxtmyun® Interest in a controlled corporations 236,056,036(L) 47.21%

Gfxtmyun® XEEERER

TMY ONE® Beneficial interest 236,056,036(L) 47.21%

Rl iES@ BEnEn

Ms. Yu Feng® Interest in controlled corporations/ 25,088,421(L) 5.02%
Founder of a discretionary trust

REZLO R EE R 2 RIETHAINA
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Name of Substantial

Approximate
Number of percentage of

Shareholder Nature of interest Shares  shareholding

TERRBE BB EEME BROBE BOFEREIHLO

Wiloru Holding® Interest in a controlled corporations 25,088,421(L) 5.02%

Wiloru Holding® RiEEER

Hyufeng® Beneficial interest 25,088,421(L) 5.02%

Hyufeng® BEatEn

Mr. Wang Shijian® Founder of a discretionary trust 44,466,717(L) 8.89%
TR EY 2REEFENEIMA

Ms. Rao Xingxing® Founder of a discretionary trust 44,466,717(L) 8.89%

BEE L@ FREFTMEIMA

Chichiboy Holdings Limited® Interest in a controlled corporations 44,466,717(L) 8.89%

Chichiboy Holdings Limited¥ S %

Xringirl® Beneficial interest 44,466,717(L) 8.89%

Xringirl® EamEn

Notes: Bt 5

(1)  The calculation is based on the total number of 500,000,000
Shares in issue as at 31 December 2025.

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

(1)
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Ms. Yu Feng (“Ms. Yu”) is the settlor and appointer of Wiloru
Trust, which is interested in all the issued shares of Wiloru
Holding. Hyufeng is wholly-owned by Wiloru Holding, which
is in turn wholly-owned by Wiloru Trust. Therefore, Ms. Yu
and Wiloru Holding are deemed to be interested in the shares
directly held by Hyufeng.

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

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

Save as disclosed above, as of 31 December 2025, the
Directors were not aware of any other persons or entities
(excluding the Directors and chief executives of the
Company), who had an interest or short position in the
Shares or underlying Shares which would be required to be
disclosed to the Company under the provisions of Divisions
2 and 3 of Part XV of the SFO, or which would be required to
be recorded in the register kept by the Company under
Section 336 of the SFO.

2025FEHE FAREBEEAFRAAE

() TRz ([F=E 1) AWiloru Trust
EFTAREZEFTA  ZIEFTRWiloru
Holding® Fr A B 31T 5 R AR -
Hyufeng /& Wiloru HoldingZ & #74 © M
Wiloru Holding 8 Wiloru Trust® & #
A o Ak + RZE K& Wiloru Holding # 1%

B Hyufeng B £ 375 8 R IR0+ B 12

<

B

4 EF8I% A kS 2 221 BChichiboy
TrusttBTER T ARZFEA - ZIEFER
Chichiboy Holdings Limited 8 Ff7 & & 3
TR % B # 2z o Xringirl i
Chichiboy Holdings Limited 2 & # £
ifi Chichiboy Holdings Limited
Chichiboy TrustZ2 & # B - Bt - £ 7
@ % & - B 2 Z L+ KChichiboy
Holdings Limited # % /4 7 Xringirl B £
HAENROPHEE#ER -

6) [TLIRERED AR I(E
ERBF B GRIEXVED) °

Br Eai R &SN - 72202512 A31H -
REBRAMA MEEMALRER(KRE
ERARNFREITERABIN RARTH
B EERO TP EEREZESRBE
MBI EEXVER 2 K 5535 BB AV I S A A AR
AEfEHBEENERSIAR  HIREE
# M HRE 5P 336 kB ABTFRER
MRS SAR ©

67



68

ZIBUYU GROUP LIMITED  Annual Report 2025

Directors’ Report

3 ol

MAJOR SUPPLIERS AND CUSTOMERS
Major Customers

The customers of the Company are primarily retail
customers who purchased our products either through
major third-party e-commerce platforms, or our
self-operated online stores directly. To a much lesser extent,
our customers also include corporate customers such as
third party e-commerce platforms and other third-party
merchants. For the reporting period, the Group had no
customer accounting for more than 30% of its total revenue
(2024: nil). The Group’s five largest customers accounted for
approximately 1.5% (2024: 2.6%) of its total revenue during
the reporting period.

For the reporting period, none of the Directors or any of their
close associates or any Shareholders (which, to the
knowledge of the Directors, own more than 5.0% of the
number of issued shares of the Company) had any interest in
the Group’s five largest customers.

Major Suppliers

Our suppliers primarily consist of third-party e-commerce
platforms, third-party OEM suppliers and logistics service
providers, most of which are located in the PRC. During the
reporting period, the aggregate percentage of the Group’s
total purchases attributable to the Group’s five largest
suppliers was approximately 61.0% (2024: 62.9%). The
Group’s largest supplier accounted for approximately 56.0%
(2024: 57.8%) of the Group’s total purchases during the
reporting period.

For the reporting period, none of our Directors, any of their
close associates or Shareholder(s) (who, to the knowledge
of the Directors, own more than 5.0% of the Company’s
issued share capital) had any interest in any of the Group’s
five largest suppliers.
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MANAGEMENT CONTRACTS

No contract concerning the management and administration
of the whole or any substantial part of the business of the
Company was entered into with any individuals, companies
or entities during the reporting period.

PERMITTED INDEMNITY PROVISION

Every Director or other senior management of the Company
shall be entitled to be indemnified out of the assets of the
Company from and against all actions, costs, charges,
losses, damages and expenses which they may sustain or
incur during or for the purpose of the execution of their
duties or in relation thereto in accordance with the Articles of
Association. The Company has maintained appropriate
Directors’ liability insurance during the reporting period.

RESULTS OF OPERATION

The Group’s results of operation are set out on page 218 of
the consolidated statement of comprehensive income of this
annual report.

FINAL DIVIDEND

The Board has recommended the payment of a final
dividend of HK$0.23 for the reporting period (2024: HK$0.12
per share). The final dividend is subject to the approval of
the Shareholders at the 2026 Annual General Meeting. Such
proposed final dividend will be payable on or around
Tuesday, 26 May 2026 to the Shareholders whose names
appear on the register of members of the Company on
Wednesday, 20 May 2026.
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For the purpose of determination of the eligibility to the
proposed final dividend, the register of members of the
Company will be closed from Friday, 15 May 2026 to
Wednesday, 20 May 2026, both days inclusive, during which
period no Share transfers will be registered. In order to be
entitled to the proposed final dividend, all properly
completed transfer forms accompanied by the relevant
share certificates must be lodged for registration with the
Company’s Hong Kong Share Registrar, Computershare
Hong Kong Investor Services Limited, Shops 1712-1716,
17th Floor, Hopewell Centre, 183 Queen’s Road East,
Wanchai, Hong Kong not later than 4:30 p.m. on Thursday,
14 May 2026.

There is no arrangement under which a Shareholder has
waived or agreed to waive any dividends.

ANNUAL GENERAL MEETING

The 2026 Annual General Meeting is proposed to be held on
Monday, 11 May 2026. A notice convening the 2026 Annual
General Meeting will be published and dispatched to the
Shareholders of the Company in the manner required by the
Listing Rules in due course.

For the purpose of determination of eligibility to attend and
vote at the 2026 Annual General Meeting, the register of
members of the Company will be closed from Wednesday,
6 May to Monday, 11 May 2026, both days inclusive during
which period no Share transfers will be registered. In order
to be entitled to attend and vote at the 2026 Annual General
Meeting, all transfers of shares of the Company
accompanied by the relevant share certificates must be
lodged with the Company’s Hong Kong Share Registrar,
Computershare Hong Kong Investor Services Limited,
Shops 1712-1716, 17th Floor, Hopewell Centre, 183
Queen’s Road East, Wanchai, Hong Kong for registration
not later than 4: 30 p.m. on Tuesday, 5 May 2026.
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SHARE CAPITAL

As at 31 December 2025, the total number of issued Shares
was 500,000,000. Changes in the share capital of the
Company during the reporting period are set out in Note 23
to the consolidated financial statements of this annual
report.

RESERVES AND DISTRIBUTABLE
RESERVES

For the Year ended 31 December 2025, details of the
reserves of the Group and the Company are set out in the
consolidated statement of changes in equity and Note 25 to
the consolidated financial statements of this annual report.
As of 31 December 2025, the distributable reserves of the
Group were RMB528.8 million (as of 31 December 2024:
approximately RMB346.5 million).

SHARE SCHEMES
Share Award Scheme (Existing Shares)

The Company adopted the Share Award Scheme (Existing
Shares) on 15 September 2023. The Share Award Scheme
(Existing Shares) is funded solely by the existing Shares
pursuant to Rule 17.01(1)(b) of the Listing Rules and does
not constitute a scheme involving the issue of new shares.
Therefore, Shareholders’ approval is not required for the
adoption of the Share Award Scheme (Existing Shares). The
following is a summary of the principal terms of the Share
Award Scheme (Existing Shares). For details of the Share
Award Scheme (Existing Shares), please refer to the
announcement of the Company dated 15 September 2023.
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Purposes

The purposes of the Share Award Scheme (Existing
Shares) are to (1) recognise and reward certain eligible
participants for their performance and contribution to
the growth and development of the Group; (2) provide
such eligible participants with incentives in order to
encourage and retain them for the continual operation
and development of the Group; and (3) attract suitable
personnel for further development of the Group.

Administration

The Share Award Scheme (Existing Shares) shall be
subject to the administration of the Board in
accordance with the scheme rules, whose decision
shall be final and binding on all parties.

The Company has appointed the trustee, THE CORE
TRUST COMPANY LIMITED (the “Core Trust”) or
Gongfenxiang One (“Gongfenxiang One”), a company
wholly-owned by Core Trust to act as the nominee of
the trust, to assist with the administration of the Share
Award Scheme (Existing Shares). Core Trust or
Gongfenxiang One shall, directly or indirectly, hold the
trust shares, the related income and residual cash in
accordance with the relevant scheme rules and the
trust deed.

The Board, may either before or after identification of
the selected participant(s), cause to be paid to Core
Trust or Gongfenxiang One such amount as may be
required for the purchase of a certain number of
existing Shares on the Stock Exchange at the market
trading price as and when appropriate as the awards
for the Share Award Scheme (Existing Shares) and
other purposes set out in the relevant scheme rules
and the trust deed.
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Eligible participants

The following persons are eligible to participate in, and
be granted under the Share Award Scheme (Existing
Shares): (i) employees of the Group; and (ii) any
persons who have contributed to the Group in the past
and/or are in the interests of the long-term growth of
the Group.

Duration

Subject to any termination as may be determined by
the Board pursuant to the scheme rules of the Share
Award Scheme (Existing Shares), the Share Award
Scheme (Existing Shares) shall be valid and effective
for the period commencing on the adoption date (i.e.
15 September 2023) of the Share Award Scheme
(Existing Shares) until the earlier of (i) the 10th
anniversary of the adoption date of the Share Award
Scheme (Existing Shares) (the “Scheme Period of the
Share Award Scheme (Existing Shares)”); or (ii) such
date that all outstanding awarded Shares have been
fully vested, settled, lapsed, forfeited or cancelled (as
the case may be), after which period no further awards
may be granted, but the scheme rules of the Share
Award Scheme (Existing Shares) shall remain in full
force and effect in all other respects. Accordingly, the
remaining life of the Share Award Scheme (Existing
Shares) is approximately seven years and six months
as at the date of this annual report.
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Maximum number of Shares

The aggregate number of Shares to be awarded by the
Board under the Share Award Scheme (Existing
Shares) shall not exceed 10% of the issued share
capital of the Company as at the adoption date of
15 September 2023 (i.e. being no more than
50,000,000 Shares), representing 10% of the issued
shares of the Company as at the date of this annual
report.

As the Shares under the Share Award Scheme
(Existing Shares) are existing Shares, the total number
of Shares available for issue under the Share Award
Scheme (Existing Shares) is 0.

Maximum entitlement for each participant

The maximum number of Shares that may be granted
to a selected participant under the Share Award
Scheme (Existing Shares) shall not exceed 1% of the
Company'’s total issued Shares during any 12-month
period.

Grant of awards

The Board may at any time on any business day during
the Scheme Period of the Share Award Scheme
(Existing Shares) grant an award to any eligible
participant of the Share Award Scheme (Existing
Shares), as the Board may in its absolute discretion
select. A grant of an award shall be made to an eligible
participant by a grant letter in such written form as the
Board may from time to time determine. The document
for granting the Award shall state and specify:

()  the name and address of the selected participant
and so far as the Board is aware, whether he/she/
it is a connected person of the Company;
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(i)  the number of awarded Shares for the selected
participant;

(i)  the vesting dates and vesting conditions of the
awarded Shares;

(iv) any applicable lock-up provisions on the awarded
Shares;

(v) the date by which the selected participant must
accept the grant of the award, failing which the
award would forfeit; and

(vi) other relevant terms and conditions of the award
as the Board may in absolute discretion
determine in accordance with the rules relating to
the Share Award Scheme (Existing Shares).

Awards granted are subject to the acceptance of the
grant by the selected participant in the time and
manner stipulated in the grant letter issued to the
selected participant. If the selected participant does
not accept the award in the time and manner stipulated
in the grant letter, the award shall be forfeited.

The amount, if any, payable on the acceptance of the
award and the period within which payments must or
may be made and the purchase price of each awarded
share (if any) shall be determined by the Board at the
time of grant of the share awards under the Share
Award Scheme (Existing Shares) taking into account
the selected participant’s position, experience and
performance and contribution to the Group.
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Vesting period

The vesting period and vesting schedule shall be
subject to the discretion of the Board. Subject to the
receipt by Core Trust of the requisite information and
documents duly signed by the selected participant
within the period stipulated in the vesting notice and
the fulfillment of all vesting conditions as specified in
the relevant grant letter, the awarded Shares held by
Core Trust on behalf of the selected participant shall
vest in such selected participant in accordance with
the applicable vesting schedule, and Core Trust shall
transfer or procure Gongfenxiang One to transfer the
relevant awarded Shares to the relevant selected
participant in accordance with the relevant scheme
rules.

Details of awarded Shares granted to a Director are as
below:

o) 2

s “%&EQEH—?W%H&%$§E’J%
RIE > FEREEREBBIAE
EI'JHWEWHQ@JEE EBFEZEEEAR

F VB BRI AT A K i A A
BT TR BB P B 5 B 1R 1T
® EREERRETLEERH
F) B2 B0 A {7 7B 4% PR S A B0 57 BB B )

BEZETLEE  MERET
AIRBEERAAEREE2H

#3:% 51 {2 {f Gongfenxiang One A H
R AR SRR o

BT EENEMBHHENT :

Shares that are not Shares that are not
vested and subject Cancelled vested and subject
Number of tothe unlocking ~ Granted during  Vested during duringthe  Lapsed during to the unlocking
Relationship with underlying shares conditions as of the reporting the reporting reporting the reporting conditions as of
Participant the Company Date of grant granted 1 January 2025 period period period period 31 December 2025
HZ225%1518 BE5%125318
HABERZRR AR HEHR REAR BEARE  HABERZBR
sa% SELANER  ETEE RUBERAHA BREERH BRT &) | B P4 BREERH
Mr. Chen Caixiong ~ Executive Director 18 December 2025 5,000,000 0 5,000,000 5,000,000 0 0 0
and CEO of
the Company
RAH#%E ARFHAESER  2025512A18H
e
Total 5,000,000 0 5,000,000 5,000,000 0 0 0
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As of 31 December 2025, a total of 5,000,000
underlying Shares, representing 1.00% of the total
number of issued Shares of the Company (excluding
treasury shares) as of the date of this annual report,
were granted to Mr. Chen Caixiong, the executive
Director and CEO of the Company under the Share
Award Scheme (Existing Shares). The 5,000,000
awarded Shares have been vested during the reporting
period. Save as disclosed above, as of 31 December
2025, there were no Share Award Scheme participants
to whom the number of underlying Shares granted or
to be granted exceeded 1% of the total number of
issued Shares.

During the reporting period, a total of 5,000,000
awarded Shares have been vested in one lump sum
upon Grant, the closing price of the awarded Shares
immediately before the date of grant and the weighted
average closing price of the awarded Shares
immediately before the date of vesting were both
HK$3.15 per Share. The fair value of awarded Share
granted was HK$15.50 million as the date of grant, and
for the accounting standards and policies adopted in
respect thereof, please refer to note 27 to the
consolidated financial statements. No consideration is
required to be paid in respect of the grant, and the
purchase price for the awarded Shares is nil. No
performance targets are attached to the grant of the
above award Shares.

The number of awards available for grant under the
Share Award Scheme (Existing Shares) at the end of
2025 was 45,000,000 Shares. There is no service
provider sublimit under the Share Award Scheme
(Existing Shares).

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

The Share Award Scheme (New Shares) was approved by
the Shareholders and adopted on 1 December 2023. The
Share Award Scheme (New Shares) is to be funded solely by
new shares. The following is a summary of the principal
terms of the Share Award Scheme (New Shares). For details
of the Share Award Scheme (New Shares), please refer to
the circular of the Company dated 15 November 2023.

1.  Purpose

The purpose of the Share Award Scheme (New Shares)
is to provide the selected participants of Share Award
Scheme (New Shares) with an opportunity to obtain a
proprietary interest in the Company, to provide
incentives to selected participants to contribute to the
Company and to enable the Company to recruit
high-calibre employees and attract human resources
that are valuable to the Group.

2. Administration

The Board will administer the Share Award Scheme
(New Shares) in accordance with the scheme rules. In
addition, the Board may appoint a third-party
professional service provider as the administrator in
relation to the Share Award Scheme (New Shares) (or
certain aspects of it) on such terms as the Board may
determine.

3.  Eligible participants

Eligible participants of Share Award Scheme (New
Shares) refer to the directors and employees of any
member of the Group who in the absolute discretion of
the Board have contributed to the Group on the basis
of their contribution to the development and growth of
the Group.
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Duration

The Share Award Scheme (New Shares) will terminate
or expire (as the case may be) on the earlier of: (i) the
termination of the Share Award Scheme (New Shares)
pursuant to the termination clause of the Share Award
Scheme (New Shares); and (ii) ten years from the
adoption date (i.e. 1 December 2023), after which no
further grant of the awards shall be made but the Share
Award Scheme (New Shares) will remain in full force
and effect to the extent necessary to give effect to the
acceptance of any granted awards, vesting of any
awarded shares or otherwise as may be required in
accordance with the Share Award Scheme (New
Shares).

Accordingly, the remaining life of the Share Award
Scheme (New Shares) is approximately seven years
and eight months as at the date of this annual report.

Maximum number of Shares available for issue

The total number of Shares which may be allotted and
issued in respect of all awards to be granted under the
Share Award Scheme (New Shares) and any other
share schemes of the Company must not exceed 5%
(i.e. 25,000,000 Shares) of the Shares in issue as at the
adoption date (i.e. 1 December 2023) of the Share
Award Scheme (New Shares). Since the adoption date
of the Share Award Scheme (New Shares) up to the
date of this annual report, no awards have been
granted, cancelled or lapsed under the Share Award
Scheme (New Shares). Therefore, the total number of
shares available for issue under the Share Award
Scheme (New Shares) shall be 25,000,000 Shares,
representing 5% of the issued Shares as at the date of
this annual report.

Maximum entitlement for each participant

The Board shall not grant any award (the “Triggering
Award”) to any selected participant which, if vested,
would result in that selected participant becoming
entitled to subscribe for such number of Shares as,
when aggregated with the total number of Shares
already issued or to be issued in respect of all options
and awards granted to such person in the 12-month
period immediately preceding the grant date of the
Triggering Award to exceed 1% of the number of
Shares in issue as at that grant date.
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Grant of awards

Subject to the requirements of the Share Award
Scheme (New Shares) and all applicable laws, rules
and regulations, the Board may, from time to time at its
absolute discretion, select any eligible participant
(other than any excluded participant as defined in the
Share Award Scheme (New Shares)) to be a selected
participant and to grant such awarded Shares to such
selected participant at nil consideration. However, the
awarded Shares are subject to the acceptance period
stipulated in the grant letter given to the selected
participants.

The Board will issue letter of grant to selected
participants to grant awards. The letter of grant will
specify: (a) the name of the selected participant; (b) the
date of the letter; (c) the acceptance period; (d) the
vesting conditions (if any); (e) the performance targets
and other eligibility criteria, if any, to be satisfied before
the vesting of the awarded Shares; (f) the number of
awarded Shares; and (g) such other terms and
conditions to which the award will be subject. The
letter of grant will contain provisions requiring the
selected participant to agree to be bound by the Share
Award Scheme (New Shares).

Upon receipt of the letter of grant, the selected
participant shall accept an award by returning to the
Company a notice of acceptance (the “Acceptance
Notice”) within the acceptance period. If any selected
participant fails to return the Acceptance Notice before
the expiry of the acceptance period, the award will
automatically lapse forthwith and the relevant awarded
Shares shall not vest on the relevant vesting date.

As the awarded Shares will be granted to the selected
participants at nil consideration, the disclosure
requirements under Rule 17.09(7) and Rule 17.09(8) of
the Listing Rules are not applicable.
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Vesting of awards and vesting period

Subject to the provisions of the Share Award Scheme
(New Shares), all applicable laws, rules and regulations
and its terms and conditions, the respective awarded
Shares shall vest in the selected participant on the date
or dates when all the vesting conditions set out in the
letter of grant are met, and the Board shall cause the
Company to allot and issue to such selected
participant such number of new awarded Shares as set
out in the letter of grant and the Board shall cause to
be paid the subscription money for the new awarded
Shares, representing the nominal value of the new
awarded Shares multiplied by the number of new
awarded Shares to be issued, from the Company’s
resources.

The minimum vesting period is 12 months. A shorter
vesting period may be granted to eligible participants
at the discretion of the Board (or the Remuneration
Committee where the arrangements relate to grants of
awards to the Directors and/or senior management of
the Company) in any of the following specific
circumstances:

(@ grants of “make-whole” awards to eligible
participants who newly joined the Group to
replace the share awards or options they forfeited
when leaving their previous employer;

(b) grants of awards with specific and objective
performance-based vesting conditions in lieu of
time-based vesting criteria;

(c) grants that are made in batches during a Year for
administrative and compliance reasons, which
include awards that should have been granted
earlier if not for such administrative or compliance
reasons but had to wait for a subsequent batch.
In such case, the vesting period may be shorter to
reflect the time from which the awards would
have been granted;
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(d) grants of awards with a mixed or accelerated
vesting schedule such as where the awards may
vest evenly over a period of 12 months;

(e) grants of awards with a total vesting and holding
period of more than 12 months; and

()  the circumstances in relation to (i) general offer to
acquire Shares being made to the Shareholders
pursuant to the Takeovers Code; (ii) the
Company’s voluntary wind up; and (iii)
compromise or arrangement between the
Company and its members or creditors being
proposed in connection with a scheme for the
reconstruction of the Company or amalgamation
of the Company with another company or
companies, the details of which are set out in the
circular of the Company dated 15 November
2023.

No awards have been granted, cancelled or lapsed
under the Share Award Scheme (New Shares) since its
adoption and up to the date of this annual report. The
number of awards available for grant under the Share
Award Scheme (New Shares) at the beginning and end
of 2025 were 25,000,000 Shares, also representing 5%
of total issued Shares of the Company as at the date of
this annual report. There is no service provider sublimit
under the Share Award Scheme (New Shares).

As no awards have been granted during the reporting
period, the number of Shares that may be issued in
respect of the awards granted under the Share Award
Scheme (New Shares) during the reporting period
divided by the weighted average number of Shares in
issue for the reporting period is not applicable.
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USE OF NET PROCEEDS FROM THE
GLOBAL OFFERING

The Shares were listed on the Stock Exchange on
11 November 2022. The net proceeds from the Global
Offering amounted to HK$216.4 million. As disclosed in the
announcement (the “Announcement”) published by the
Company on 26 August 2025, the Board has resolved to re-
allocate unused funds originally earmarked for improving the
supply chain management system to enhance its sales and
branding capabilities in order to support its brand building
strategy. For the Year ended 31 December 2025, the
Company has been applying the net proceeds in
accordance with the intended use disclosed in the section
headed “Future Plans and Use of Proceeds” in the
Prospectus and the changed intended use disclosed in the
Announcement.

2025FEHE FAREBEEAFRAAE

Directors’ Report

3 ol

ERVEFBREFEAR

A R 2022 F 11 B11 B RS AT 7 -
FPHREEMBRIBFER2164E8E S
T o HNZR A B 202598 26 H £
RE(ZRAEDFEE EE20
BERARTEHEETIERRNRFERE
CEMHPREANRALRRRNEEKR
MR LW RHARFMEER
RS - INEZ=2025F 12 A31HILFE -
RAR—BHIZBRARIRER KRR S RFAT
SRIERS | —SEENETE AR RZ
NEFMBEENEERETEREDAME
FRIEFEE o

83



84

ZIBUYU GROUP LIMITED  Annual Report 2025

Directors’ Report

3 ol

Summary of the changed use of net proceeds is as follows:

EERFEREFERARENT -

ARARRMAENEEER

Unutilised
amount of net Utilised Unutilised  Expected
proceeds amountofnet amountofnet timetable for
Net proceeds asat proceedsasat proceedsasat the utilisation of
from the Global 31 December 31 December 31 December  the unutilised
Usage Offering® 2024 2025 2025 net proceeds
R2024%  REBZE2025F 12025%
12A318 L 12A318 L 12318 BAKXER
2REE *BA 28R ABR FERE
fiches FIEREREY  FEREFE FENETFE FENEFE TERARBX
HK$ million HK$ million HK$ million HK$ million
BEAT BEAT BEET BEET
1. To be used to enhance our sales and 99.6 3.7 22.1 0.0 NA
branding capabilities, among which, NEF
FAREA B M HEE kmi e
1.1 tobe used to procure Amazon 83.6 0.0 18.4 0.0 N/A
advertising solution TEA
ARRBEESEESHRATR
1.2 tobe used to procure 8.0 0.0 0.0 0.0 NA
advertising services on other TEA
third-party e-commerce
platforms
AREEAME=7EE A
B 5 R%
1.3 tobe used to place 8.0 3.7 3.7 0.0 NA
advertisement on leading social TERA
media platforms and procure
other marketing solutions
FIRER M RS T AR
EERRBEMZEHERRANR
2. To be used to enhance our supply chain 435 24.9 6.5 0.0 NA
management system, among which, TEA
ARTERMNRERER RS
2.1 tobe used to establish our own 412 11.6 5.6 0.0 N/A
smart logistics and warehousing R
system
RARBURMBEAZEMRRE
EES
2.2 tobe used to upgrade 23 13.3 0.9 00 NA
our existing warehouses NEA
management



development center
R R RS EAR

2025 EHE FAEBEHABRAF
Unutilised
amount of net Utilised Unutilised  Expected
proceeds amountofnet amountofnet timetable for
Net proceeds asat proceedsasat proceedsasat the utilisation of
from the Global ~ 31 December 31 December 31 December the unutilised
Usage Offering® 2024 2025 2025 net proceeds
R2024F REZE20255F R2025%
12A318L 12A318L 12A318L BAXER
2REE ABA 28R ABR FERE
Jiik: FEREREY  FEREFE AENEFEE FENEFE FERARBX
HK$ million HK$ million HK$ million HK$ million
BEET BEET BEET BEET
3. To be used for the establishment of 50.4 9.1 8.3 0.8 31 December
large-scale independent self-operated 2028%
online stores on our proprietary 20284
websites: 12A318®
ARERMNEEML BT
NGtk ALY
3.1 tobe used to procure marketing 48.9 8.3 8.3 00 NA
solutions for large-scale NiEm
independent self-operated
online stores and place
advertisement on leading social
media platforms
FRRIEARE Y 8 2@t e
HERARRERTNEEE
TR ERMES
3.2  tobe used to procure servers 1.5 0.8 0.0 0.8 31 December
and other relevant equipment to 2028%
support the operation of the 20284
large-scale independent 12H318@
self-operated online stores
ARERERG S HERE - U
XFEARBYEERUNESE
4, To be used to enhance our product 11.4 34 34 00 NA
research and development capabilities: TERA
BRI B EmPEES -
4.1  tobe used to establish and 6.5 0.0 0.0 00 NA
upgrade our intelligent platforms TEA
BRI R RBEMNERT A
4.2 tobe used to upgrade and 49 34 34 00 NA
establish research and NiEH
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Unutilised
amount of net Utilised Unutilised  Expected
proceeds amountofnet amountofnet timetable for
Net proceeds asat proceedsasat proceedsasat the utilisation of
from the Global 31 December 31 December 31 December  the unutilised
Usage Offering® 2024 2025 2025 net proceeds
R2024%  REBZE2025F 12025%
12A318 L 12A318 L 12318 BAXER
2REE ABA 28R ABR FERE
fiches FIEREREY  FEREFE FENEFE FENEFE TEREARBX
HK$ million HK$ million HK$ million HK$ million
BEET BEET BEET BEET
5. To be used for the upgrade and 11.5 0.0 0.0 0.0 NA
procurement of our IT infrastructure, TiEA
including procurement of cloud
services, hardware and software for
firewalls, intelligent management
systems and design management
systems in the next three years
ARARRZEARREERMMTER
R BRERBEERY  ABEGR
P SRERARRRAERER
Total 216.4 411 40.3 0.8
CE
Note: B 5

(1)  The Company has re-allocated the intended purpose of use of
proceeds from the Global Offering. For more details, please
refer to the announcement of the Company dated 26 August

2025.
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(@) The Company continues to deepen the development of its
ten-core brand matrix. To align with the technical
architecture requirements for adapting to the matrix of
self-operated multi-brand websites, and in conjunction with
the trend of computing power upgrade enabled by
Al-powered business, the Company plans to dynamically
match the procurement cycle of IT infrastructure with the
actual construction progress of each self-operated brand
website. Therefore, the usage of this portion of proceeds will
be correspondingly extended. Over the next three years, the
Company will advance the project construction as scheduled
and continue to invest in accordance with the development
rhythm of each self-operated brand website. This expected
timetable is formulated based on the Company’s best
estimates of future market conditions and business
operations, and will remain subject to adjustments in light of
the development of current and future market conditions as
well as actual business needs.

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

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

For the reporting period, an aggregate of 2,188,000 Shares
have been purchased by the trustee, Core Trust, under the
Share Award Scheme (Existing Shares) on the Stock Exchange
at a total amount of HK$10,116,893.92 in accordance with the
rules of the Share Award Scheme (Existing Shares) and the
terms of the trust deed.

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

The Company does not have any treasury shares (as defined
under the Listing Rules) as at 31 December 2025.

Treasury shares presented in notes 24 to the consolidated
financial statements include shares acquired by trustees of
trusts set up in connection with Share Award Schemes of
the Group, and does not fall within the meaning of “treasury
shares” under the Listing Rules.
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EQUITY-LINKED AGREEMENTS

Save for the Share Award Scheme (New Shares), during the
reporting period or subsisted at the end of the reporting
period, no equity-linked agreements, which will or may result
in the Company issuing shares or which require the
Company to enter into any agreements that will or may
result in the Company issuing shares, were entered into by
the Company.

CORPORATE GOVERNANCE

A report on the principles of the corporate governance
practices adopted by the Company is set out in the
Corporate Governance Report on pages 90 to 121 of this
annual report.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the
Company and within the knowledge of the Directors, the
Company has, during the reporting period and up to the
date of this annual report, maintained a public float of not
less than 25% of the Company’s issued shares as required
under the Listing Rules.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the
Articles of Association or the relevant laws of the Cayman
Islands where the Company is incorporated which would
oblige the Company to offer new shares on a pro-rata basis
to existing Shareholders.

TAX RELIEF AND EXEMPTION

The Company is not aware of any tax relief and exemption
available to the Shareholders by reason of their holding of
the Shares.
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CHARITABLE DONATIONS

During the reporting period, the Group’s charitable
donations amounted to RMBO0.4 million (2024: RMB0.01
million).

AUDITOR

The Company has appointed PricewaterhouseCoopers as
the auditor of the Company for the reporting period. The
Company has not changed its auditor during the past three
financial years.

The other sections, reports or notes of this report mentioned
above form an integral part of this Directors’ Report.

On behalf of the Board
Hua Bingru
Chairman of the Board

Hong Kong, 26 March 2026
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CORPORATE GOVERNANCE REPORT

The Board is committed to maintaining high standards of
corporate governance practices and business ethics, and
believes that they are essential to enhancing the efficiency
and performance of the Group and safeguarding the
interests of Shareholders. The Board reviews the Group’s
corporate governance practices from time to time to meet
the expectations of stakeholders, comply with regulatory
requirements, and fulfill its commitment to corporate
governance. The following sets out the corporate
governance principles adopted by the Company during the
reporting period.

COMPLIANCE WITH CORPORATE
GOVERNANCE PRINCIPLES

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

The Company’s corporate governance practices are based
on the principles and provisions set out in the Corporate
Governance Code as amended from time to time, which are
contained in Appendix C1 to the Listing Rules. During the
reporting period, the Company has complied with the
provisions of the Corporate Governance Code.

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

We focus on selling apparel, footwear and other products
through the third-party e-commerce platform and
self-operated online stores and endeavour to become a
respectable global fashion brand operation company that
provides global consumers satisfactory fashion products
and services in a timely and convenient manner.

The Group primarily focuses on its self-designed fashionable
apparel, footwear and other products. In the operation of
third-party platforms and self-operated online stores, we
realise one-stop commodity publishing, testing, precise
promotion, inventory allocation and intelligent customer
service through the self-developed digital operation system,
which maximizes customer satisfaction while improving
operational efficiency.

Adhering to the people-oriented management concept, the
Group acknowledges the importance of talents as its
primary productive force, and recruits talents based on
merits and capabilities without any restriction. An innovative
talent mechanism is adopted to stimulate their creativity. We
also emphasize and promote values of acting lawfully,
ethically and responsibly within the Group.

BOARD
() Responsibilities

The Board is responsible for overseeing the business,
strategic decision-making and performance of the
Group, and shall make decisions objectively in the best
interests of the Company.

The Board shall regularly review the contributions of
Directors in fulfilling their responsibilities to the
Company and whether they have devoted sufficient
time to perform their duties. The composition of the
Board reflects the necessary balance in the
Company’s ability to demonstrate effective leadership
and independent decision-making skills and
experience.
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The Board is responsible for fulfilling corporate
governance functions, including: (1) formulating and
reviewing the Company’s corporate governance
policies and procedures, and making
recommendations; (2) reviewing and monitoring the
training and continuous professional development of
Directors and senior management; (3) reviewing and
monitoring the Company’s policies and procedures for
compliance with laws and regulatory requirements; (4)
formulating, reviewing and monitoring codes of
conduct and compliance manuals applicable to
employees and Directors; and (5) reviewing the
Company’s compliance with corporate governance
rules and disclosure in the corporate governance
report. During the reporting period, the Board has
actively fulfilled its corporate governance
responsibilities. For specific implementation, please
refer to the disclosure in this corporate governance
report.

Composition of the Board

During the reporting period, the Board consists of nine
Directors, including four executive Directors, one
non-executive Director and four independent
non-executive Directors. As at the date of this annual
report, the Board consists of seven Directors, including
four executive Directors and three independent
non-executive Directors. The Directors are elected for a
term of three years and are subject to re-election. The
biographical details and relationship of the Directors
are set out in the section headed “Directors and Senior
Management” of this annual report on pages 35 to 46.

Ms. Luo Yan has confirmed that she (i) has obtained
the legal advice referred to under Rule 3.09D of the
Listing Rules on 27 March 2025; and (ii) understands
her obligations as a director of a listed issuer under the
Listing Rules.
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(iii)

Save as disclosed in this annual report, there are no
other significant financial, business, familial or other
relevant relationships among the Directors.

Chairman and Chief Executive

The Board recognises the recommendation of the CG
Code that the chairman and the chief executive officer
should be separate and performed by different
individuals. The Chairman is Mr. Hua Bingru and the
CEO is Mr. Chen Caixiong. The Chairman bears the
responsibility for the effective conduct of the Board
whilst the CEO bears the executive responsibility for
the operations of the Group’s business. The Chairman
and the CEO are not related to each other. The division
of responsibilities between the Chairman and the CEO
is defined and established in writing. The Board is of
the view that there are sufficient safeguards and
checks to ensure that the process of decision-making
by the Board is independent and based on collective
decisions without any individual exercising any
considerable concentration of power or influence.
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Corporate Governance Report

(iii)

10 56 B ih ik

PRAFRAFEEI  EFHULZ
A B RS - X5 Rk
REMERHEHEE

TEREREYITE

E=ESRPALEXERTRIMEZ -
BIXEFEEEFRATEROFELAT
RIALHEE - TEASERMEL
MEFERTERARSRAHRE - =
FRAEEFTENERERF MAR
HOTEREEAREEKEZNTT
BEML - EREFRFATE RKEIL
BEE - TREBFAUTE ZEDN
BESDTUAEMRENEYL -EF
ERAREARHHNRE NG &HE
it ERESSRIRKIBEBE L
RAEBARARBER mIeRE
AEBALITERE ST K
T8N -

93



94

ZIBUYU GROUP LIMITED  Annual Report 2025

Corporate Governance Report
(o PR I

(iv) Independent Non-executive Directors

During the reporting period, the Board has complied
with the requirements of Rules 3.10(1) and 3.10(2) of
the Listing Rules by appointing at least three
independent non-executive Directors, among whom at
least one possesses the appropriate professional
qualifications or accounting or relevant financial
management expertise.

During the reporting period, the Company has also
complied with the requirement under Rule 3.10A of the
Listing Rules that at least one-third of the members of
the Board should be independent non-executive
Directors.

Pursuant to Rule 3.13 of the Listing Rules, each
independent non-executive Director has made a
written confirmation of independence. The Company
considers all independent non-executive Directors as
of the date of this annual report to be independent
persons.

Appointment and Re-election of Directors

Each Director has entered into a service contract (for
executive Director) or received a letter of appointment
(for non-executive Director/independent non-executive
Director) with a specific term of three years, which may
be renewed subject to mutual agreement and
compliance with the provisions of the Articles of
Association, and the applicable laws, rules and
regulations.

In accordance with the Articles of Association, the
Company may from time to time, by ordinary resolution
at a general meeting, elect any person to be a Director
(including the managing Director or any other executive
Director).
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(vi)

In accordance with the Articles of Association, each
Director (including those appointed with a specific
term) must retire by rotation at least once every three
years. Retiring Directors are eligible for re-election. The
Company may fill any vacancy in such office resulting
from a Director’s retirement at a general meeting.

Save as disclosed above, none of the Directors has a
service contract or letter of appointment which is not
determinable by the Group within one year without
payment of compensation (other than statutory
compensation).

Board Meetings and General Meetings

The Board will hold meetings from time to time as
necessary, including regular meetings defined by the
Corporate Governance Code and other Board
meetings. Prior to the meetings, appropriate notice and
Board documents have been sent to all Directors in
accordance with the Articles of Association and
Corporate Governance Code. To facilitate flexibility,
the Board holds meetings as needed. In addition to
Board meetings, senior management of the Group
provides information on the Group’s business activities
and development to Directors from time to time, and
the Board passes written resolutions as needed.
Furthermore, the Board has established the Audit
Committee, the Remuneration Committee, the
Nomination Committee and the ESG Committee to
monitor specific affairs of the Company.

All Directors, including independent non-executive
Directors, bring extensive and valuable business
experience, knowledge and expertise to the Board,
enabling it to operate efficiently and effectively.

(vi)
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On 12 December 2025, the Chairman of the Board held
a meeting with independent non-executive Directors
without the attendance of any other Directors. Notice
of all regular Board meetings must be given to all
Directors at least 14 days before the meeting, to give
all Directors an opportunity to attend regular meetings
and submit matters to be discussed on the agenda. As
for other ad hoc Board and Committee meetings,
reasonable notices are generally given to the Directors
by the Company.

During the reporting period, each Director’s attendance
of Board meetings, meetings of committees and
general meetings is as follows:
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Number of meetings attended in person/required to attend

BILR/ EELREENY
Number of Number of meetings of Committee attended
Board HEZEEERNAY
General meetings Audit  Remuneration ~ Nomination ESG
Meetings attended ~ Committee ~ Committee ~ Committee ~ Committee
LEESE RS HER
REAE  &BURY  BNZEE  FMZEE RAZEE  ERZEY
Executive Directors BTES
Mr. Hua Bingru ZRIEE 111 6  NANER  NATNER 1 NATER
Mr. Chen Caixiong R EE 111 6  NANER  NAMER  NATER  NATER
Mr. Wang Weiping TETRE 111 6  NANER  NANER  NATER  NATER
Mr. Dong Zhenguo EREALE 1 6  NARER  NATER NATER  NATER
Non-executive Director 3 #17E%
Ms. Hua Hui" 23010 NATER 2 NANER  NANER NATER NANER
Independent Non- BUFHTES
executive Directors
Mr. Yu Kefei NAREE n 6 3 2 1 0
Mr. Shen Tianfeng ik ik 1 6 3 2 1 0
Dr. Lau Kin Shing erEte
Charles? n 5 2 1 1 0
Ms. Luo Yan® B Lo 11 4 2 1 0 0



Notes:

1)

Ms. Hua Hui resigned as a non-executive Director on
27 March 2025.

Dr. Lau Kin Shing Charles ceased to be the chairman of
the Nomination Committee but continued to serve as a
member of the Nomination Committee since 27 March
2025, and resigned as an independent non-executive
Director, the chairman of the ESG Committee, a
member of the Audit Committee, a member of the
Remuneration Committee and a member of the
Nomination Committee on 14 November 2025.

Ms. Luo Yan was appointed as an independent
non-executive Director of the Company, the
chairperson of the Nomination Committee, a member
of the Audit Committee and a member of the
Remuneration Committee of the Board on 27 March
2025.

The Company established the ESG Committee on
27 March 2025.

Board documents and all appropriate, complete and
reliable information are usually provided to all Directors
at least three days before each regular Board or
Committee meeting, allowing them to keep abreast of
the latest developments and financial status of the
Company, and enabling them to make informed
decisions. In necessary cases, the Board and individual
Directors may also contact senior management
separately and independently.

The Company Secretary is responsible for keeping
records of all Board and Committee meetings. Draft
minutes of the meetings are usually circulated to the
Directors for comment within a reasonable time after
each meeting, and the final version of the minutes is
made available to the Directors for inspection.
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(vii) Mechanism to Ensure Independent Views of
Directors

To ensure that the Board can obtain independent
views and opinions, our Company has established
various formal and informal channels whereby
independent non-executive Directors can express their
opinions in an open and candid manner, and in a
confidential manner, should circumstances require.

Independent non-executive Directors provide
constructive suggestions to the Board based on
objective judgment through formal and informal
channels to improve the efficiency and
decision-making of the Board. According to the rules of
proceedings of the Board, the views of independent
non-executive Directors shall be recorded separately
for resolutions which require independent
non-executive Directors to express their special views.
If the views of independent non-executive Directors are
inconsistent, their views shall be recorded respectively.
For resolutions which are required to be disclosed, the
views of independent non-executive Directors shall be
disclosed separately.

The Remuneration Committee is authorised by the
Board, at the Company’s expense but subject to prior
discussion with the Board on costs, to obtain external
legal or other independent professional advice if it
considers necessary.

In addition, our Company implements an independent
non-executive Director system in accordance with the
rules of proceedings of the Board. Independent
non-executive Directors must be Directors who do not
hold any other positions within our Company and do
not have any relationships with our Company or its
substantial Shareholders that may hinder their
independence and objective judgment.
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The independence of the independent non-executive
Directors’ shall be assessed upon appointment,
annually and at any other time where the
circumstances warrant reconsideration. Our Company
reviews the independence of each independent
non-executive Director from time to time. If any
changes in personal information are found that may
affect their independence, the Stock Exchange shall be
notified as soon as possible. The Nomination
Committee is authorised to review the implementation
and effectiveness of the assessment system annually.

(viii) Board Diversity

We recognise that Board diversity is an essential
element contributing to the sustainable development of
the Company. The Company has adopted the board
diversity policy in October 2022, which emphasizes
and provides that the Board diversity should be
considered from various perspectives, including but
not limited to gender, age, cultural and educational
background, race, professional experience, skills,
knowledge, and tenure, when determining the
composition of Board members. All appointments to
the Board shall be based on the principle of
meritocracy, with objective criteria used to evaluate
candidates, fully taking into account the benefits of
Board member diversity.
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In 2025 and as at the date of this annual report, our
Directors have a balanced mix of knowledge and skills,
including overall management and strategic
development, business operation, accounting and
financial management, legal compliance and sales and
marketing. They have obtained degrees in various
majors, including in electronic science, marketing and
planning, law, finance, management and accounting.
We currently have three independent non-executive
Directors with different industry backgrounds,
representing at least one-third of the Board. In
addition, our Board has a wide range of age, ranging
from 37 years old to 60 years old. For gender diversity,
one of our independent non-executive Directors and a
joint company secretary are female. Taking into
account our existing business mode and specific
needs as well as the different background of our
Directors, we are of the view that the composition of
our Board satisfies our board diversity policy and
complies with the requirements under Rule 13.92 of the
Listing Rules. The Board aims to maintain at least the
current level of female representation, with gender
equality as the ultimate goal. If suitable candidates are
identified in the future, the Board will continue to seek
opportunities to increase the proportion of female
members.

The Board also recognises the importance of diversity
at the workforce level (including senior management).
As at 31 December 2025, the gender ratio in our
workforce for male and female employees were 34%
and 66 %, respectively.

Further details in relation to the number of the
Company’s employees by gender as at 31 December
2025 are set out in the section headed “Summary of
Information on Sustainable Development” in the
Environmental, Social and Governance Report of this
annual report.
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(i)

The Nomination Committee has reviewed the structure,
size and diversity of members of the Board, and the
criteria for selecting non-executive Director (including
independent non-executive Director) candidates as
well as the board diversity policy, to ensure that the
Board composition was in compliance with the Listing
Rules throughout the Year of 2025. The Nomination
Committee will report on the diversity of the Board’s
composition in the corporate governance report
annually and oversee the implementation of the policy.
The Nomination Committee will review the policy as
appropriate to ensure its effectiveness and discuss any
necessary amendments, which will be proposed to the
Board for approval. The selection of candidates will be
based on various diversity criteria, including but not
limited to gender, age, cultural and educational
background, race, professional experience, skills,
knowledge, and tenure. The final decision shall be
made based on the merits and contributions that the
candidate can bring to the Board.

On 27 March 2025, Ms. Luo Yan, an independent
non-executive Director has been appointed as the
Chairman of the Nomination Committee in order to
fulfill the requirement of appointing at least one
Director of a different gender to the Nomination
Committee pursuant to code provision B.3.5 of the
Corporate Governance Code which will become
effective on 1 July 2025.

Director Nomination Policy

The Company has adopted a Director Nomination
Policy which sets out the selection criteria and
nomination process and aims to ensure that the Board
has a balance of composition, experience, expertise
and diversity of perspectives appropriate to the
Company and to enhance the Board’s decision-making
capability and overall effectiveness.

(ix)
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The nomination process sets out in the Director
Nomination Policy is as follows:

Appointment of New and Alternate Directors

(@) if the Nomination Committee considers that an
additional or alternate director is required, it will
identify suitable director candidates through
various means, including referral from Directors,
Shareholders, management, advisors of the
Company and external executive search firms.

(b) after compiling a list of prospective candidates and
conducting interviews, the Nomination Committee
will, based on the selection criteria and other
factors it deems appropriate, draw up a shortlist of
candidates and make recommendations for the
Board’s consideration. The Board has the ultimate
authority to determine suitable candidates for
appointment as Directors.

Re-election of Directors and Nomination of
Shareholders

(@) If a retiring Director, being eligible, offers himself for
re-election, the Nomination Committee should
consider and, if thought fit, make a recommendation
to the Board for its consideration on the re-election
of the retiring Director at the General Meeting. A
circular containing the requisite information of the
retiring Director will be despatched to the
Shareholders in accordance with the Listing Rules
prior to the general meeting.
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(b) If any Shareholder of the Company wishes to
propose a person for election as a Director at the
general meeting, he/she must submit to the
Company Secretary of the Company (1) a written
nomination of the candidate(s), (2) a written
confirmation from the proposed candidate(s) of his/
her willingness to stand for election, and (3) the
personal particulars of the proposed candidate(s)
as required by Rule 13.51(2) of the Listing Rules, by
the due date set out in the relevant Shareholder’s
circular. Details of the proposed nominee will be
sent to all Shareholders by way of a supplementary
circular for their information.

The Director Nomination Policy sets out the criteria for
assessing the suitability and the potential contribution
to the Board of a proposed candidate, including but
not limited to the following:

(@) Diversity in all aspects of the Board, including but
not limited to, talent mix, experience and

expertise;

(b) Business experience and Board expertise and
talent;

(¢) Commitment to the Board;

(d) Initiative;

(e) Integrity; and

() Independence.

The Nomination Committee will review the Director
Nomination Policy from time to time and monitor its
implementation to ensure its continued effectiveness

and compliance with regulatory requirements and good
corporate governance practice.
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(x) Anti-Corruption Policy

The Company has established policies and systems
that promote and support anti-corruption laws and
regulations, which contains internal rules and
guidelines regarding best commercial practice, work
ethics, fraud prevention mechanisms, anti-negligence
and anti-corruption. We also carry out regular
compliance training to our senior management and
employees to maintain a healthy corporate culture and
enhance their compliance perception and
responsibility. Our staff can anonymously report any
suspected corruption incident to the Company.

During the reporting period and up to the date of this
annual report, we were not aware of any anti-bribery
incident by our employees in relation to our customers.

The anti-corruption policy is reviewed and updated
periodically to align with the applicable laws and
regulations in relation thereto.

Whistleblowing Policy

The Company has also established a whistleblowing
policy and system for employees and those who deal
with the Company (e.g. customers and suppliers) to
raise concerns, in confidence and anonymity, with the
Audit Committee or the Board about possible
improprieties in any matter related to the Company. No
incident of fraud or misconduct that has material effect
on the Group’s financial statements or overall
operations for the reporting period has been
discovered.

The whistleblowing policy is reviewed annually by the
Audit Committee to ensure its effectiveness.
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(xii) Remunerations of the Directors and Senior
Management

The Company has established a set of formal and
transparent procedures for formulating the
remuneration policy of the Directors and senior
management of the Group.

Pursuant to code provision E.1.5 of the Corporate
Governance Code, for the Year ended 31 December
2025, details of the remuneration of senior
management (excluding Directors) by band are as
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follows:
Number of
individuals
Range of remunerations FNEE A
Nil to HK$1,000,000 % %1,000,000/% T 4
HK$1,000,001 to HK$1,500,000 1,000,001% 7T £1,500,000/% 7T 2

(xiii) Continuous Professional Development of the
Directors

Pursuant to code provision C.1.4 of the Corporate
Governance Code, the Directors shall participate in
continuous professional development and enhance
their knowledge and skills. The Company provides
each new Director with comprehensive induction
materials, including an overview of the duties of a
director of a Hong Kong listed company, the
constitutional documents and the Director’s
responsibilities guidance issued by the Companies
Registry, to ensure that new Directors are well aware of
their duties under the Listing Rules and other
regulatory requirements.

The Company Secretary provides written updates to
the Directors from time to time on the latest changes
and updates to the Listing Rules, corporate
governance practices and other regulatory systems,
and arranges seminars to explain the latest
professional knowledge and regulatory requirements
related to duties of the Directors.
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The Directors confirmed that they have complied with
the requirements for continuous professional
development in 2025. Details of the training that the
Directors have received during the reporting period are
listed below:

BERANEN2025F 2 B THE
HEERET  UTHINESHE
BN I 2 5515

Professional

training

Name of Director EEnA HEEE
Mr. Hua Bingru FERWNEE v
Mr. Chen Caixiong PR 1 1 S A v
Mr. Wang Weiping TR EE v
Mr. Dong Zhenguo EIRELE v
Ms. Hua Hui (resigned on 27 March 2025) E2 U+ (ER2025F3H

27 A & 1E)
Mr. Yu Kefei A A FRSEAE v
Mr. Shen Tianfeng LHEEE v
Dr. Lau Kin Shing Charles (resigned on REIE T (ER20254F

14 November 2025) 11514 A BHT)

Ms. Luo Yan (appointed on 27 March 2025)  Z& i 22+ (1R202543 A v

27HEZEE)

(xiv) Securities Transactions Made by the

Directors

The Company has adopted the Model Code set out in
Appendix C3 to the Listing Rules as its own code of
conduct for securities transactions made by the
Directors. After making specific inquiries to all
Directors, they confirmed that they complied with the
provisions of the Model Code during the reporting
period.

Due to the fact that designated employees (including
senior management) may from time to time be privy to
inside information, the Company has extended the
scope of the securities code of conduct to include
such employees.
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BOARD COMMITTEES

The Board has established four Committee, namely the
Audit Committee, the Remuneration Committee, the
Nomination Committee and the ESG Committee (collectively
referred to as the “Board Committees”), each of which has
been authorised by and reports to the Board. The roles and
functions of these Committee are set out in their respective
terms of reference. The terms of reference of each
Committee will be reviewed from time to time to ensure that
they continue to meet the Company’s needs and comply
with the Corporate Governance Code as appropriate. The
terms of reference of the Audit Committee, the
Remuneration Committee, the Nomination Committee and
the ESG Committee are available on the websites of the
Company and the Stock Exchange.

AUDIT COMMITTEE

The Company has established the Audit Committee in
compliance with the Listing Rules and Corporate
Governance Code. During the reporting period, the Audit
Committee consists of four independent non-executive
Directors, being Mr. Yu Kefei, Mr. Shen Tianfeng, Dr. Lau Kin
Shing Charles (resigned on 14 November 2025) and Ms. Luo
Yan (appointed on 27 March 2025). The chairperson of the
Audit Committee is Mr. Yu Kefei, who is an independent
non-executive Director, has appropriate accounting and
relevant financial management expertise and is
appropriately qualified as required under Rule 3.10(2) and
Rule 3.21 of the Listing Rules.

The terms of reference of the Audit Committee are of no less
exacting terms than those set out in the Corporate
Governance Code. The primary duties of the Audit
Committee are to review and supervise the financial
reporting procedures, risk management and internal control
system of the Group, assist the Board to fulfill its
responsibility over the audit, and to advise the Board.
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The Audit Committee shall meet at least twice a Year, or at
such frequency as required under the Listing Rules or other
regulatory requirements applicable to the Company from
time to time.

During the reporting period, the Audit Committee held 3
meetings and considered the following resolutions
(including, without limitation): to consider and propose to the
Board for approval of the consolidated financial report,
results announcement and annual report of the Group for the
Year ended 31 December 2024; to consider and propose to
the Board of the Company for approval of the unaudited
financial statements, interim results announcement and
interim report of the Group for the six months ended
30 June 2025; and to review the effectiveness of risk
management and internal control. In addition, the Audit
Committee also conducted audit planning meetings with the
auditors.

REMUNERATION COMMITTEE

The Company has established the Remuneration Committee
in compliance with the Listing Rules and Corporate
Governance Code. During the reporting period, the
Remuneration Committee consists of four independent
non-executive Directors, being Mr. Shen Tianfeng, Mr. Yu
Kefei, Dr. Lau Kin Shing Charles (resigned on 14 November
2025) and Ms. Luo Yan (appointed on 27 March 2025). The
chairperson of the Remuneration Committee is Mr. Shen
Tianfeng.

The Remuneration Committee has adopted the approach
under code provision E.1.2(c)(ii) of the Corporate
Governance Code to make recommendations to the Board
on remuneration packages of the Directors and the
members of senior management.
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The primary duties of the Remuneration Committee include,
among others, (i) making recommendations to the Board on
our policy and structure concerning remuneration of our
Directors and members of the senior management; (ii)
making recommendations to the Board on the specific
remuneration package of each executive Director and
members of the senior management; (iii) making
recommendations to the Board on the remuneration of
non-executive Directors; (iv) reviewing and approving
compensations payable to executive Directors and members
of senior management for any loss or termination of office or
appointment to ensure that it is consistent with contractual
terms and is otherwise fair and not excessive; (v) reviewing
and approving compensation arrangements relating to
dismissal or removal of any Director for his or her
misconduct to ensure that such arrangements are consistent
with contractual terms and are otherwise reasonable and
appropriate; (vi) other responsibilities as authorised by our
Board; and (vii) reviewing and/or approving matters related
to share schemes as described in Chapter 17 of the Listing
Rules. The Remuneration Committee has reviewed the
existing remuneration policies and structures, and evaluated
the performance of each Director during the reporting
period.

The Remuneration Committee shall meet at least once
annually or at such frequency as required under the Listing
Rules or other regulatory requirements applicable to the
Company from time to time.

During the reporting period, the Remuneration Committee
held 2 meetings and considered the following resolutions
(including, without limitation): to review the Company’s
remuneration policies and structures; to review and
recommend the remuneration packages of Directors and
senior management; discuss the remuneration of newly
appointed Director and review the grant of share award to
an executive Director, Mr. Chen Caixiong.
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NOMINATION COMMITTEE

The Company has established the Nomination Committee in
compliance with the Listing Rules and Corporate
Governance Code. During the reporting period, the
Nomination Committee consists of one executive Director
and four independent non-executive Directors, being
Ms. Luo Yan (appointed on 27 March 2025), Mr. Hua Bingru,
Mr. Yu Kefei, Mr. Shen Tianfeng and Dr. Lau Kin Shing
Charles (ceased to be the chairperson of the Committee but
remained to be a member of the Committee since 27 March
2025, and resigned as a member of the Committee on
14 November 2025). The chairperson of the Nomination
Committee is Ms. Luo Yan. On 27 March 2025, Ms. Luo Yan,
an independent non-executive Director has been appointed
as the Chairman of the Nomination Committee in order to
fulfill the requirement of appointing at least one director of a
different gender in the Nomination Committee in pursuant to
the code provision B.3.5 of the Corporate Governance Code
which will become effective on 1 July 2025.

The primary duties of the Nomination Committee include,
among others, reviewing the structure, size and composition
of the Board annually, and advising on any changes of the
Board proposed in accordance with the strategies of the
Company; identifying, selecting or making recommendations
to the Board on the selection of individuals nominated for
directorships; making recommendations to the Board on
relevant matters relating to the appointment and
re-appointment of our Directors; assessing the independence
of independent non-executive Directors; and other
responsibilities as authorised by the Board. The Nomination
Committee shall meet at least once annually to discuss
matters such as the structure, size and composition of the
Board. The Nomination Committee believed that an
appropriate balance has been maintained in terms of the
diversity of the Board.
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During the reporting period, the Nomination Committee held
1 meetings and considered the following resolutions
(including, without limitation): to review the structure, size
and composition of the Board; to review the Director
nomination policy; to assess the independence of
independent non-executive Directors; to assess time
commitments of Directors; to make recommendations to the
Shareholder’s meeting on the re-election of Directors; and to
nominate newly appointed Director and recommend the
change of composition of Board and Committees.

ESG COMMITTEE

On 27 March 2025, the Board has established an
Environmental, Social and Governance Committee. The ESG
Committee is mainly responsible for reporting to the Board
matters relating to the Group’s environmental, social and
governance practices, as well as, subject to approval by the
Board, monitoring the formulation and implementation of the
Group’s vision, strategies, goals and policies regarding ESG
and climate related issues.
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During the reporting period, the ESG Committee comprised
four independent non-executive Directors, being Dr. Lau Kin
Shing Charles (resigned on 14 December 2025), Mr. Yu
Kefei, Mr. Shen Tianfeng and Ms. Luo Yan. The chairperson
of the ESG Committee is Mr. Yu Kefei.

SENIOR MANAGEMENT AND THE BOARD

The Board is responsible for supervising the overall
management, overseeing our strategic planning and
monitoring business and performance of the Group, as well
as exercising other powers, functions and duties as
conferred by the Articles of Association.

The Board has delegated the authority and responsibility for
day-to-day operation of our Group to the executive Directors
and senior management of the Company. The functions and
power that are so delegated are reviewed periodically to
ensure that they remain appropriate.

RISK MANAGEMENT AND INTERNAL
CONTROL

The Board has the ultimate responsibility for the risk
management and internal control systems of the Group and
is responsible for reviewing the effectiveness of such
systems. The risk management and internal control systems
are designed to manage, rather than eliminate, the risk of not
achieving business objectives and can only provide
reasonable, but not absolute, assurance that there are no
material misstatements or losses. The Board, with the
assistance of the Audit Committee and the Company’s
management, monitors the degree of such risks.
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The Company has adopted a series of risk management
policies, measures and procedures designated to provide
the management and staff of the Group with guidance to
identify, assess, handle, monitor and communicate on key
risks including strategic, financial, operational and
compliance risks as well as those relating to environmental,
social and governance performance and reporting. The
Board shall be responsible for assessing and determining
the nature and scope of risks that the Company is willing to
assume in pursuit of its strategic objectives. The Board
should oversee the management’s design, implementation,
and monitoring of risk management and internal control
systems, and ensure that the Company has put in place and
maintained appropriate and effective risk management and
internal control systems.

The Board shall monitor risk management and internal
control systems of the Company on an ongoing basis, and
ensure to review the effectiveness of the Company and its
subsidiaries’ risk management and internal control systems
at least once a Year, and the results of which shall be
reported to the Shareholders in the corporate governance
report. The review shall cover all significant aspects of
control, including financial, operational, and compliance
controls. When conducting the annual review, the Board
shall ensure that the Company has adequate resources,
staff qualifications, and experience in accounting, internal
audit, and financial reporting functions, as well as sufficient
training programs for its staff. The Board has conducted a
review of the risk management and internal control systems
of the Group during the reporting period through the Audit
Committee, and is of the opinion that the systems are
adequate and effective.

During the reporting period, the Company has established
an internal audit department to carry out its internal audit
functions by assisting the Board to implement the Group’s
risk management framework. The internal audit department
is also required to review the continued connected
transactions (if any) periodically and perform sampling
inspections to ensure the internal control procedures were
followed. The work of the internal audit department will be
reviewed by the Audit Committee and the Board annually.
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The risk assessment process of the Company consists of
five essential steps, mainly including establishing the risk
management philosophy and risk tolerance levels, setting
objectives, identifying risks, conducting risk analysis, and
evaluating risks. The Company shall consider the results of
the risk analysis in conjunction with its risk tolerance, so as
to maintain a balance between risk and return. By making
use of risk management strategies including risk avoidance,
risk mitigation, risk sharing, and risk acceptance, the
Company has achieved effective risk control.

In accordance with the applicable PRC and Hong Kong laws
and regulations, we have implemented measures with a view
to establishing and maintaining our internal control system,
including monitoring of operational processes, the
establishment of risk management policies and compliance
with applicable laws and regulations. In particular:

o our Directors have attended trainings conducted by our
Hong Kong legal adviser on the ongoing obligations,
duties and responsibilities of directors of publicly listed
companies under the Companies Ordinance, the SFO
and the Listing Rules and the Directors are also fully
aware of their duties and responsibilities as directors of
a listed company in Hong Kong; and

The Board has received confirmation from management for
the reporting period that:

° The financial records have been properly maintained
and the financial statements provide a true and fair
view of the operations and financial condition of the
Group; and

° The risk management and internal control systems of
the Group are effective and adequate.
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DISCLOSURE PROCEDURES OF INSIDE
INFORMATION

The Company understands and strictly adheres to the
current applicable laws, regulations and guidelines,
including complying with requirements for disclosure of
inside information under the SFO and the Listing Rules when
conducting relevant transactions, as well as adhering to the
Guidelines on Disclosure of Inside Information issued by the
Securities and Futures Commission. The Group has adopted
the inside information and insider management system,
established an authorization and accountability system in
respect of inside information as well as the handling and
publication procedures, and has communicated with and
provided specialized training on the implementation of
continuous disclosure policies to all relevant personnel. The
Board is of the opinion that handling and publication
procedures and measures in respect of inside information of
the Company are effective.

RESPONSIBILITIES OF DIRECTORS FOR
THE FINANCIAL STATEMENTS

All the Directors confirm their responsibility for the
preparation of the financial statements of the Company for
the Year ended 31 December 2025.

All the Directors are not aware of any material uncertainties
relating to events or conditions that may cast significant
doubt upon the Company’s ability to continue as a going
concern.

The statement of the independent auditor of the Company
regarding their reporting responsibilities for the financial
statements is included in the independent auditor’s report
on pages 209 to 217 of this annual report.
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DIVIDENDS POLICY

Subject to the provisions of the Articles of Association and
without prejudice to any special rights or restrictions for the
time being attached to any shares or any class of shares
(including preference shares), any share may be issued with
or have attached to it such preferential, deferred or other
qualified or special rights, or such restrictions, whether with
regard to dividend, voting, return of capital or otherwise, as
the Company may by ordinary resolution determine (or, in
the absence of any such determination or so far as the same
may not make specific provision, as the Board may
determine). Any share may be issued on terms that, upon
the happening of a specified event or upon a given date and
either at the option of the Company or the holder of the
share, it is liable to be redeemed. The shares issued must
not be issued in bearer form.

The declaration of dividends is subject to the recommendation
of the Board and is determined and restricted by various
factors, including our business and financial performance,
capital and regulatory requirements and general business
conditions.

INDEPENDENT AUDITOR’S
REMUNERATION

During the reporting period, the remuneration paid/payable
by the Company to the independent auditor of the
Company, PricewaterhouseCoopers, for the provision of
audit service and non-audit services are as below:
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Fee paid/payable

B ENEA
Services RMB’000
PR 7% AREETIT
Audit service ZE AR 7% 2,811.2
Non-audit services®” IEZ RIS 270.9
Total et 3,082.1




(1) Including advice of annual transfer pricing strategies on
cross-border intra-Group transactions and other tax advice.

JOINT COMPANY SECRETARIES

We have appointed Ms. Zheng Huanxin (“Ms. Zheng”) as
one of the joint company secretaries. Ms. Zheng joined the
Group in September 2017 and has served as the legal
counsel of the Group since then. Ms. Zheng has extensive
knowledge about our business operations and corporate
culture and has extensive experience in matters concerning
the Board and our corporate governance. As disclosed in
the Prospectus, the Stock Exchange has granted the
Company a waiver in respect of Ms. Zheng’s qualification to
serve as a joint company secretary of the Company for a
waiver period of three years commencing from the Listing
Date. During the reporting period, the Company has applied
to the Stock Exchange and the Stock Exchange has
confirmed that Ms. Zheng has met the qualification
requirements for a company secretary under Rules 3.28 and
8.17 of the Listing Rules after expiry of the waiver period and
is not required to obtain further waivers. Although Ms. Zheng
has met the qualification requirements for a company
secretary under the Listing Rules, the Company will continue
to retain the joint company secretary arrangement.

Another joint company secretary of the Company, Ms. Yu
Anne (“Ms. Yu”) has resigned as a joint company secretary
of the Company with effect from 14 November 2025. On the
same date, Mr. Au Kai Yin (“Mr. Au”) has been appointed as
another joint company secretary of the Company. Mr. Au
meets the qualification requirements for a company
secretary under Rules 3.28 and 8.17 of the Listing Rules. For
more details of Ms. Zheng’s and Mr. Au’s biographies, see
the section headed “Directors and Senior Management” of
this report.

Ms. Zheng is the primary contact person of the Company for
Mr. Au.
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During the reporting period, each of Ms. Zheng and Mr. Au
has taken not less than 15 hours of relevant professional
training in compliance with Rule 3.29 of the Listing Rules.

SHAREHOLDERS’ RIGHTS

Convening of an Extraordinary General Meeting
by Shareholders

Pursuant to Article 64 of the Articles of Association, the
Board may, whenever it thinks fit, convene an extraordinary
general meeting. One or more Shareholders who together
hold, as at the date of deposit of the requisition, in
aggregate not less than one-tenth of the voting rights of the
Company (based on one vote per share) may also request
the convening of an extraordinary general meeting and/or
add any resolution(s) to the agenda of such a meeting. Such
a request must be made in writing to the Board or the
company secretary to request the convening of an
extraordinary general meeting to be called by the Board deal
with any matter specified in the request. The meeting shall
be held within two months after the request is made. If the
Board fails to convene such a meeting within 21 days after
the request is made, the requesting Shareholder(s) may
convene the meeting in the same manner, and the Company
shall reimburse the requesting Shareholder(s) for all
reasonable expenses incurred as a result of the Board’s
failure to convene the meeting.
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Procedure for Shareholders to Propose
Resolutions at General Meetings

Pursuant to Article 65 of the Articles of Association, the
notice of the annual general meeting of the Company must
be issued in writing at least 21 days in advance, while the
notice of any other general meeting of the Company must be
issued in writing at least 14 days in advance. The notice
period does not include the day of delivery or deemed
delivery or the day of issue of the notice, and must specify
the location, date, time and agenda of the meeting, as well
as details of the resolutions to be decided upon. If there are
any special items (as defined in Article 67), the general
nature of such items must also be specified.

Procedure for Shareholders to Forward
Enquiries to the Board

Shareholders and investors who wish to make inquiries to
the Board regarding the Company may send such inquiries
to the headquarters of the Company at the following
address:

Address: No. 108, Xincheng Road, Nanyuan Street, Linping
District, Hangzhou City, Zhejiang Province, the PRC

Contact Person and Telephone: Mr. Wang Han, +86571—
86166396

Email Address: ir@zbycorp.com

COMMUNICATION WITH SHAREHOLDERS
AND INVESTORS

The Company is committed to safeguarding the interests of
our Shareholders and believes that effective communication
with Shareholders and other stakeholders is crucial to
strengthening investor relations and promoting
understanding of our business performance and strategies.
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The annual general meetings and extraordinary general
meetings (if required) of our Company provide opportunity
for the Shareholders to communicate directly with the
Directors. The chairman of the Board will attend the annual
general meetings of the Company to meet and answer
Shareholders’ questions. The auditor of the Company will
also attend the annual general meetings of the Company to
answer questions about the conduct of the audit, the
preparation and content of the auditor’s report, the
accounting policies and auditor independence.

The Board has adopted a shareholder communication policy
with an aim to ensure that Shareholders and potential
investors of the Company have timely access to
comprehensive, consistent and easily understandable
information about the Company. This enables the
Shareholders to exercise their rights with knowledge, and
also allows them and potential investors to engage actively
with the Company. The Company has a dedicated team
responsible for the management of investor relations. The
Company always places great emphasis on website
development and adheres to the information disclosure
requirements of the Stock Exchange, ensuring timely and
accurate information disclosure and the update and release
of various business updates and data in a timely manner.
The Company continuously improves its website pages in
accordance with the latest regulations of the Listing Rules,
enabling investors to keep abreast of the Company’s latest
developments. Detailed information on various business
operations of the Group as well as announcements on
interim and annual results can be downloaded from the
Company’s website. In addition to updating the Company’s
website in a timely and regular manner, the Company has
also set up an official WeChat account to facilitate easy
access to the latest update of the Company for investors.
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The Company has reviewed the implementation and
effectiveness of its shareholder communication policy during
the reporting period, and has established the investor
relations website, ir.zbycorp.com, as the communication
platform between the Company and its Shareholders and
investors. The Company believes that its shareholder
communication policy has been effectively implemented.

DISCLOSURE OF INFORMATION ON THE
COMPANY’S WEBSITE

To facilitate effective communication, the Company
maintains the website, https://www.zbycorp.com, which
provides information about our business development,
product center, investor relations and other information for
public reference.

CHANGE IN CONSTITUTIONAL
DOCUMENTS

During the reporting period, the Company did not make any
amendments to its Articles of Association. The latest Articles
of Association are available on the websites of the Stock
Exchange (www.hkexnews.hk) and the Company
(www.zbycorp.com).
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Environmental, Social and Governance Report
BRI b KB RHGN

1

ABOUT THE REPORT

Introduction

Zibuyu Group Limited (“Zibuyu” or the “Company”) and
its subsidiaries (the “Group”) are pleased to publish the
fourth Environmental, Social and Governance Report
(the “Report”). The Report discloses the strategies,
measures and achievements of the Group in respect of
sustainable development, reporting to stakeholders the
Group’s latest environmental, social and governance
(“ESG”) performance.

This Report is prepared in accordance with the
mandatory disclosure requirements and “comply or
explain” provisions set out in Appendix C2
“Environmental, Social and Governance Reporting
Code” (the “Code”) to the Listing Rules issued by The
Stock Exchange of Hong Kong Limited (the “Stock
Exchange”), and based on the reporting principles
under the Code.

Materiality
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This Report has disclosed the communication channels with major stakeholders

and the process for identifying material ESG issues and the standards for

selecting these issues.
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Quantitative
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The statistical standards, methods, assumptions and/or calculation tools used for

ESG key performance indicators (“KPIs”) and related data in this Report, as well
as the sources of conversion factors, are described in the definitions of this

Report.
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Balance This Report presents the performance of the Group during the reporting period
impartially. It aims to avoid choice, omission, or presentation formats that may
influence readers’ decision-making and judgments.
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Consistency

The statistical methods used for the data disclosed in this Report remain

consistent with last Year. Any changes will be clearly explained in this Report.
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Reporting Period and Scope

This Report covers the ESG-related work and various
KPIs during the disclosure period from 1 January 2025
to 31 December 2025 (the “Year” or “reporting
period”). The disclosure scope of the social aspect in
this Report is the same as that in the annual report,
while the disclosure scope of the environment aspect
covers all our offices in Hangzhou in Zhejiang,
Guangzhou in Guangdong, Shenzhen in Guangdong,
Hong Kong and Vietnam' as well as all warehouses in
Huzhou in Zhejiang and Dongguan in Guangdong.

Reporting Languages

This Report is prepared in traditional Chinese and
English. In case of any discrepancies between the
Chinese and the English versions, the traditional
Chinese version shall prevail.
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A new operating site was added during the Year and commenced operations in January 2025.
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Approval and Confirmation

The Board of Directors (the “Board”) of the Group
assumes full responsibility for the contents of this
Report, and confirmed and approved the contents of
this Report on 26 March 2026.

Publication

The electronic version of this Report has been
published on the websites of the Group and the Stock
Exchange, and may be accessed or downloaded from
the Stock Exchange (https://www.hkexnews.hk/).

ESG GOVERNANCE

Zibuyu firmly believes that a sound governance
structure is the foundation for the sustainable
development of the enterprise and is able to safeguard
its implementation of various sustainable development
strategies. To this end, we continuously enhance our
sustainable development performance by optimizing
our ESG policies and improving ESG governance
structure, while striking a balance between economic
growth, environmental protection and social
responsibility. With a focus on long-term stable
development, we safeguard Shareholder’s interests
and strive to meet the expectations of all stakeholders
on the Group’s development.

EHRER

rEEMmESE (TRIESgDY
RREFMERNANDTEEEHLE
T+ IF B 72202643 A26 B #E 2
HOERBARENAR ©

wE M

RIFEMEFIRE TR AEE
B R PTG - 5B & AR B R OPT
(https://www.hkexnews.hk/) 2| & =k
THEHmE o

ESGE A

TERERENGERBRELE
T?—iri?*)?éﬂﬁg CEEMATKEE
MESEAFEEREBEREEM -
FAML - HATETEBECESG
BX  TEESGREEREZ HAK
% WF?E’JTFZ?F‘JEEIE ] B
TR BE M s B R BLIR IR AR KA
SEENTE ERRNREBRTE
B sTERRERZ  mESEHE
HEEZRNHGE



2.1 Statement of the Board

The Board assumes the primary regulatory
responsibility for ESG and climate-related affairs
of the Group and takes full responsibility for the
identification, assessment and management of
ESG-related risks, coordinating ESG
development direction and strategic planning. To
improve the Company’s governance structure,
and further enhance ESG management level, the
Group has officially established the ESG
Committee on 27 March 2025. The Committee,
delegated by the Board, is responsible for
formulating management approaches and
strategies on ESG and climate-related issues and
for systematically assessing, prioritizing and
managing material ESG matters, including risks to
the business of the Group. The Board or the ESG
Committee thereunder holds meetings on a
regular basis to consider material ESG issues and
updates of climate-related risks and
opportunities, review and optimise the
prioritization of these issues while continuously
monitoring the progress and performance of ESG
and climate targets, ensuring that the
management approach remains closely aligned
with the Group’s business. In order to reinforce
the execution efficiency of ESG strategy, the ESG
working group is responsible for converting the
decision-making of the ESG Committee into
detailed implementation planning and
coordinating with business departments to
promote the implementation of ESG targets.
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At the governance level, the Group has
developed the Board Diversity Policy ((Z £ & X
8 Z t{t &K )) to implement the guiding
principles and detailed measures of the Board in
achieving Board structure diversity. All
appointments of Board members are made on the
basis of meritocracy, and full consideration is
given from various perspectives in selection,
including but not limited to gender, age, cultural
and educational background, race, professional
experience, professional skills, knowledge
structure, and service tenure. Committing to
enhancing the professional level of ESG
management through the continuously optimised
top-down governance structure, we drive
substantial progress in sustainable operations
and social responsibility practices.

ESG Governance Structure

The Group has established an ESG governance
system comprising the decision-making level,
organizational level and the execution level. As
the highest decision-making body, the Board is
responsible for overseeing the formulation and
implementation of ESG and climate-related
strategy, targets and overall tasks. The ESG
Committee, as an organizational level comprising
three independent non-executive Directors, is
responsible for reviewing and monitoring ESG
and climate-related policies and targets,
coordinating and promoting the departments’
execution of relevant policies while continuously
supervising the execution of relevant work. The
ESG working group and departments are
responsible for advancing various ESG and
climate-related work, collecting and submitting
required materials. The responsibilities are
clarified in the diagram below:
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Decision-making level e Establishing and overseeing the ESG risk management and internal control N
The Board system;
REE o BV REHESGERERRAMELR
=58 e Reviewing and supervising on a regular basis the performance and progress
towards ESG and climate-related targets; and
e o EHRH REEESGHRIRIEMEENZRAR B IZERAE &
BEEE e Delegating authority to the ESG working group.
o MESGI{E/NMEEIRIES - p
b "
Organizational level N
ESG Committee * Reviewing and supervising the Group’s ESG and climate-related policies and
HiE practices;
ESGZRE o Wi R EREEESGRRRIEMNBCERER ;
e Coordinating, promoting and supervising departments’ execution of various
ESG and climate-related policies; and
o WRFHNIEED, WEARFHMPIPITHIEESCRBEAREEE « &
Independent non-executive Directors * Reviewing and supervising on a regular basis the performance and targets
BIYKHITES achieved of ESG and climate-related issues.
o EHNRR K EEESCGHMRIZIHBZERNRI K& BISERER -
e
D "4
Execution level N @
ESG working group and departments
BiTE . e Organizing, advancing and executing various ESG and climate-related work

based on the Group’s ESG and climate-related management policies;
o ZREEESGHNRIRMEMMEE ST - B4 - HE RIS IEESGMRIZIE
Office of Secretary to the Board, H T

merchandise center, sales center, . X . . .
product center, human resources center, e Collecting and reporting ESG and climate-related internal policies, systems and
) )

administrative management center, ESG-related performance indicators; and
financial fund center, information o WER FHRESGHMTIZABBHNIBECR « HIE RESGHEBRNEBIER &
Emy;ec%noﬁgy Ceﬁ;‘é; e Reporting on a regular basis to the ESG working group.
~EmPEO - 8 VR . . .
BRI A DEFAD - o TFHIMESGT {E/NAE R
THEBERDLD - BEELSH -
TN
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2.3 Participation of Stakeholders

The Group regards the expectations and
requirements of stakeholders on the Group as an
important basis for future business development.
We are committed to expanding channels for
stakeholders communication, actively
understanding their concerns through diverse
communication channels and adopting targeted
responses to different stakeholders to ensure our
sustainable strategy and practices are in
conformity with the expectations of all walks of
life. Major stakeholder groups and their ways of
communication are detailed below:

23 FESHE

AEEKFOEHEENRE
MBRBIERKEBER T ANE
RIRE  BORBRERNHER
BRE - BERBBZITCRE
BRBTRENRR  AHAF
FOERBHHENDES
2 AR TR AP Y A 5 48 B £
EENAHEZRNOER - =
ERHERREMERIAFR
&

Communication
Major stakeholders  Expectations and demands  Major form of engagement frequency
TERGE HEEER FTEZEAA BERAZR
Customers C Quality of products and ~ Customer satisfaction survey and Regular
EF services opinion form
o EmkBBEE EEMEERAEMERR i
o Health and safety of Customer service centers and Regular
products and services  hotlines
o  EpNB¥NRREZE TRRBEROMRE &5
C Protection of customer ~ Complaints and feedbacks on Regular
privacy services
o  XFBENLRE PR A o e i
Visits by customer relationship Regular
manager
EFBGREERD i
Customer advisory board Regular
R aAE i
Daily operations/communications Regular
BREEE/ /2N & 5
Online service platforms/official Regular
account/official website
BERBTR/DRR/ BB T
Telephone/Email Regular
B/ B T8
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Communication
Major stakeholders  Expectations and demands  Major form of engagement frequency
TERGE MEEER FEZEAA BERZ
Shareholders/ . Business ethics Interim reports and annual reports ~ Regular
investors o  HBRBE RHRERER EH
BRR/BREE o Impact of business Site visits Regular
activities on the EMER i
environment Corporate communication, suchas ~ Regular
o EBEHERBENKAT  letters to shareholders/circulars/
g meeting notices
¢ Employment compliance i@ MBREEH /BEIRE TH
«  BHRRT EBA
Results announcements/results Regular
presentations
ES UNGVE S L3 EH
Shareholder/investor visits/reverse  Irregular
roadshows
KR/ REEL2EERY/RAKE T8
Annual general meetings and other  Irregular
general meetings
RRAFAGEAMBRRAS T
Company announcements Irregular
RAIRE e H
Investor meetings Irregular
kEEeE T EH
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Communication
Major stakeholders  Expectations and demands  Major form of engagement frequency
TERGE HEEER TEZELA BERAXR
Employees G Employment relations Employee opinion surveys/channels  Regular
BT and communication with  for employees to express their
employees opinions (such as forms and
o [REBEREIERE  suggestion boxes)
*  Rightsandinterestsof EBIERALE/BIXREERNEE TH
employees (R#& - ERES)
o EBIEsm Performance assessment and Regular
o Employment compliance interviews
s ARAT THERB G REHR i
G Comprehensive training  Business briefing Regular
and development S 45E T
system Seminars/workshops/forums/group ~ Regular
o  TEEIIEFEEZR  discussions
*  Employecheatthand  F&® /TiEH/#E/NMEiTH TH
safety Staff communication meetings/staff ~ Regular
o BIREFHEZ2 activities
¢ Remuneration and EIEBAg/BIEY £
benefits Staff intranet Regular
o FMEH BT Ak i
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Communication
Major stakeholders  Expectations and demands  Major form of engagement frequency
TEHRE HEEER FEZEAA BERAXR
Governments/ . Rights and interests of ~ Regular submissions of information  Regular
regulatory employees EHEEmEX EH
authorities J BIE#R Meetings Regular
YA AL L ¢ Employment compliance €% i
. BHRAT Site visits/Inspections and Regular
] Employee health and supervisions
safety EER/REBE TH
o EBIREREZZ Compliance report Regular
o Developmentofgreen  ARHE EH
community
s  BEEEHE

Engagement in public

welfare and volunteer
activities

S2ENGRERTRLY

NI=aVIN

Health and safety of

products and services

EmiRgnRREL:
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Communication
Major stakeholders  Expectations and demands  Major form of engagement frequency
TERGE HMEEER TEZELA BERAXR
Suppliers G Supply chain Supplier management procedures ~ Regular
HrER management HEMEREF JEH
o ERER Meetings Regular
o Prevention of corruption & SEHA
and violation risks Assessment systems Regular
o h@ERERARR for suppliers/contractors
¢ Health and safety of i pErs /AT A E T
products and services ~ Face-to-face communications Regular
o ExiBBHREEREZE: EEARRER i
Site visits Irregular
ERR T EH
Mass media G Rights and interests of ~ Press release Regular
B employees HER £
@ o BIfm Senior management visits Regular
. Impact of businesson ~ BREEA B T
the environment Results announcements Regular
o EBURBEKNTE RERMH hat-i
° Engagement in public Media interviews Regular
welfare and volunteer &I h EH

activities
o SHENREERTREY
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Communication
Major stakeholders  Expectations and demands  Major form of engagement frequency
TERGE MEEER FEZEAA BERAXR
Peers/Business . Business ethics Strategic partnership program Irregular
partner o  HEEE KBUAEER NEH
EEYES 3 2 o Intellectual property Group notification/reports Irregular
protection SEBE/HE NEH
o HBEERE Communications conference Irregular
o Impact of business ABAE NEH
activities on the Meetings Irregular
environment 2% TEH
o XBEBHRIBEMME  Exchange visits Irregular
g ERE e H
. Quiality of products and
services
o EmRERBEE
] Prevention of corruption
and non-compliance
risks
o hEEREARR
Community/ . Development of Volunteer activities Irregular
non-governmental green community Z159 NEH
groups o EBEEEHR Donations/community investment  Irregular
HE/EHFE® o Engagementinpublic  plan
welfare and volunteer 1B,/ E R & 52 e
activities Meetings/seminars/workshops/ Irregular
o  ZHENRGEEHRLEEE forums
e/ Mg/ T/ RE e H
Company website/ Irregular
Company announcements/
social media platforms
RABE/ RARE/MRERTE TEH
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2.4 Materiality Assessment

Based on the materiality principle, the Group
conducted a materiality issue assessment this
Year for identifying ESG issues in relation to its
business and stakeholders and providing clear
guidance for sustainable development strategic
decision-making. We ultimately identified 24
materiality issues applicable to the Group’s
business with reference to the disclosure
obligations covered by the Code of the Stock
Exchange, the materiality issue library of
Sustainability Accounting Standards Board
(“SASB”) and the developments of peers,
including 10 significant material issues, 10
moderately material issues and 4 general material
issues. The Board of the Group has reviewed and
confirmed that the results of materiality
assessment are in line with the actual operating
condition, strategic direction and sustainable
development targets of the Company. In the
future, the Board will keep overseeing the
management and performance of these issues to
ensure they are in line with the long-term value
creation of the enterprise.

2.4 EEMFTMA

EREBEMRA - AEERK
FEERRTEEZHRAENMGE
5 R B D B A
FRESGHERE - AURHEEE
BROREIRHIFMIHES] o B A
SEBZFCSFA) FURE R #
BARME  EEKREGIEAER
8 g (Sustainability Accounting
Standards Board * [SASB )
MEBEZMREE  WREER
RITTEIA - RALHEALEAR
REBEBKHNAEEZ M
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BT - A E LR

EEMEEDN

Significant materiality Moderate materiality General materiality
BEEE FEEE —-REE

. Packaging material management Waste discharge management . Climate change

o BENMHER

° Occupational health and safety

REREEREZE

. Employment compliance

o RBHER

° Sustainability management of
supply chain
. HERNTHEERER

. Protection of customer privacy and
data security

¢ REFFPRAMEEZZ

. Product design and lifecycle
management

o EmRAREREHRE

J Product quality and safety
J mEEETE

J Intellectual property protection

o RENBEE

U Anti-corruption and integrity
building
. REBHNRZER

J Risk management

. RRERE

BENHNER

Energy consumption management

REREREE

Employee training and development
BIEIEER

Rights and benefits of employees
BIRGERR

Employee diversity and inclusivity
EISTitRBAN

Protection of customer rights and
interests

RP#EaRE

Responsible marketing and
promotion

AE2HEEE

Product research, development and
innovation

EmifEEa

Consumer relations

HEERE

Operational compliance
AREE

. R[IREI

o Greenhouse gas emission
o RERBHM
o Water resources use management

o KERERER

o Community and public welfare

. HEEAE
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2.5 Honors and Awards

In 2025, Zibuyu Group was honored with various
important awards and recognition leveraging its
excellent performance in digital transformation,
global brand building and capital market value,
including “2025 Growth-Oriented Zhejiang Digital
Commerce Enterprise”, Amazon “2025 Decade of
Partnership: Enduring Success Brand Award”,
“Most Investable Company Award” at the 10th
Zhitong Caijing Listed Company Ceremony, fully
demonstrating the Company’s overall
competitiveness and industry influence.

Global Selling 2025: Decade of Partnership
Enduring Success Brand Award

On 4 December 2025, at the Amazon Global
Selling Cross-Border Summit, Zibuyu Group was
honored with the “Decade of Partnership e
Enduring Success Brand Award (+ 4 R17 & & &
f# 42)”. This award recognises Chinese brands
that have achieved outstanding results in the
global market through long-term collaboration
with Amazon. Since embarking on its cross-
border e-commerce journey, Zibuyu Group has
now expanded its presence to 17 Amazon global
marketplaces leveraging the Amazon global
ecosystem and starting with a single marketplace
in North America, growing into a fashion brand
operation group with a business footprint
spanning the globe. It is precisely these solid
globalization achievements that distinguished
Zibuyu Group among numerous brands. By
establishing marketing footholds in key global
cities such as New York, London and Paris, the
Company continues to strengthen its localized
operational capabilities, deeply practicing the
strategic path of “Brand Globalization, Operation
Localization”.
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“Decade of Partnership ® Enduring Success Brand Award”

[+FERITRmmER]

UPHOLDING THE BOTTOM LINE OF
COMPLIANCE

Zibuyu Group is committed to becoming a globally
respected fashion brand operation company,
dedicated to providing customers worldwide with
timely and convenient access to satisfying fashion
products and services. Guided by this vision, we fully
recognise the critical importance of compliant
operations. Through the implementation of digital
systems, the expertise of our professional team,
continuous employee training, and collaboration with
external specialized institutions, we comprehensively
ensure that our operational procedures comply with the
laws and regulations of all places in which we operate.

3
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3.1 Product Quality and Safety

Through third-party e-commerce platforms and
self-operated websites, the Group sells products
to buyers of various countries and regions, strictly
complies with relevant laws and regulations in
places of our sales, such as the Product Quality
Law of the People’s Republic of China ({# & A
RAMEE BE £74)), the Product Liability Law
((EmMmMEMTE)) of the United States, the German
Law on Product Safety ({Z fn % & /%)) and the
German Product Liability Law ((f2BE @ & %)
and so on, and supervises and optimises product
quality via full-channel e-commerce sales mode.
We have established a set of quality control and
inspection standards covering the entire process.
Internal policies such as the Non-Conforming
Product Control Regulations ({& 7 ¥f i & 2= 1%
Bl])), Garment Appearance Quality Acceptance
Standards (AR NE in B B R 4E)) and Factory
Delivery Packaging Management Specifications
(I E B EEERE)) have been formulated
to ensure that our products meet quality
requirements at every stage, from supplier
selection to production and delivery. In addition,
we have set clear quality targets across multiple
dimensions, including dresses, pants, sweaters,
denim, and product appearance. These targets
provide clear quality benchmarks for both internal
departments and suppliers, enabling us to
continuously drive improvements in our quality
management standards.
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To ensure that our apparel, footwear and other
products comply with the laws, regulations, and
consumer requirements of each target market, we
have established an internal quality system that
exceeds industry standards, supported by
systematic execution processes. Our Non-
Conforming Product Control Regulations ((& ‘=~
HHRE R AI)) define detailed judgment criteria
for anomalies in fabrics, accessories, and bulk
production, while proposing targeted preventive
measures and remediation plans. This
standardizes the output of information and data
across all product center departments, enhancing
both the customer experience and our product
competitiveness. Concurrently, we have clearly
defined inspection requirements covering the
entire process, including designated institution
testing, random sampling, and testing of key
parameters such as fiber composition, color
fastness and chemical safety.

Additionally, domestic warehouses and storage
centers serve as critical control points in our
product quality assurance. We have developed
and implemented policies including the Domestic
Warehouse Material Control and Inventory Count
Specifications ((BIAE EYE BT - B RE)),
Domestic Warehouse Documentation
Management Regulations (Bl N & E B E R
JE)), and Procured Material Receiving
Management Guidelines for Domestic Storage
Centers KBIAE T OREBYEWEERHIZ)).
Warehouse managers are responsible for
ensuring that the status of materials can be
verified in real time during daily operations and
that transfer procedures run smoothly, thereby
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safeguarding product integrity and minimizing
loss or damage. We classify warehouse assets
into categories such as apparel and footwear,
fixed assets, and office supplies. Through
inventory accuracy targets, reporting preparation
requirements, and periodic spot-check
mechanisms, we maintain effective monitoring of
inventory and asset status. To enhance order
fulfillment efficiency, the Group has established
the Extreme-Speed Order Warehouse
Management Operating Requirements ({i&REE &
& IR {EESZ)), which prioritizes the handling
of extreme-speed orders, and mandates that key
processes including quality inspection, receiving
verification and put-away be completed within 24
hours of arrival at the warehouse. This maximizes
turnover speed and ensures timely and accurate
order delivery. Through these systematic
initiatives, the Group has been able to optimise
warehousing operations, significantly shorten
sales order processing cycles, and continuously
improve shipping efficiency. These efforts further
strengthen our product quality control system,
laying a solid foundation for safeguarding product
quality and enhancing the customer experience.

During the Year, the Group did not have any
products required to be recalled due to safety
and health reasons.
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2 BEFEHEREEERRF

3.2 Responsible Marketing and Consumer 3.

Relationship

The Group endeavors to build and maintain long-
term, stable and sound partnerships. In our
marketing activity, we strictly comply with laws
and regulations in markets where we operate,
including but not limited to the German Civil Code
(=B R %H)), the Consumer Protection Act (B
£ £ [R# %)) of France. To ensure the accuracy
and transparency of our marketing and promotion,
the Group’s sales department has specially
formulated the Standards of Product Descriptions
and Advertisements ((Z @B A EE T EFE))
to implement systematic management of product
information dissemination and promotional
campaigns to earn consumer trust via honest
communication and maintain their legal rights and
interests.

We closely monitor customer service performance
indicators on e-commerce platforms and actively
encourage customers to submit reviews, to
continuously track service performance and user
satisfaction. Additionally, through our digital
management systems, we analyze keywords from
customer feedback such as evaluations of
fabrics, accessories and product styling, and
generate regular specialized reports for our
design teams. This allows us to effectively
translate customer insights into concrete actions
for product enhancement and experience
optimization.
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We have established standardized customer
service procedures and a tiered, interconnected
consumer complaint handling mechanism. For
marketplace operations, third-party e-commerce
platforms maintain their own consumer complaint
channels. Complaints are typically first addressed
by platform customer service representatives; if
they are unable to resolve the issue, the matter is
escalated to our seller service team for follow-up.
For our DTC channels, we receive customer
complaints via email and through our customer
service hotline and “Data Analysis System,”
ensuring that customer inquiries and feedback
receive prompt responses. Upon receiving a
complaint, our customer service team promptly
contacts the customer to gain a detailed
understanding of the issue and actively develop a
resolution plan. For specific complaints related to
logistics, product sizing, color, or quality, we
assess the rationality and contributing factors on a
case-by-case basis, and accordingly determine
appropriate refund or compensation arrangements
to ensure fair and reasonable outcomes. After
complaints are resolved, we regularly convene
internal review meetings to systematically analyze
complaint data and underlying causes, driving
process improvements and business enhancements
based on these insights.

During the reporting period, we received no
material complaints relating to our products or
services.
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3.3 Protection of Customer Privacy and 3 REEZEFRIANEERZZ

Data Security

We deeply acknowledge the importance of
information security to compliant and safe
operations of a corporation; therefore, we strictly
abide by Personal Information Protection Law
(18 Afz BfR7#& %)) and Data Security Law ({£X
& % % %)) of China, the U.S. Data Security
Program ((E[E &5 % =51 &)), the EU General
Data Protection Regulation ({83 i F &1 5 (R &
1&451)), German Federal Data Protection Act ({{&
% F8 2% (R # £ )) and relevant laws and
regulations in the places where we operate. By
implementing Data Security Procedures and
Standards ({2115 % 2 W 12 #1 #0)), Backup
Solution and Policy Management ({f&15 77 & & %
% & 32 )) and System Security Management
System (EZH L2 E IR H|E)) and other internal
policies, we have established a comprehensive
data security management system that clearly
defines the responsibilities of relevant
departments and encompasses multiple policies,
including security management of backup media,
data confidentiality management, and data
recovery management. It also specifies detailed
methods for protecting the Group’s software,
hardware, and data from malicious damage,
thereby ensuring the security of our information
operating systems and databases.
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The Data Security Procedures and Standards
(EIEZ 2 mi2 MR E)) explicitly stipulates that the
processing of customer personal data must
adhere to the principles of lawfulness, fairness,
and transparency. Employees are strictly
prohibited from processing special categories of
personal information without authorization,
thereby safeguarding the legitimate rights and
interests of data subjects. We require all
employees to strictly comply with all provisions
and operational requirements of the policy.
Through systematic drills and training programs,
we continuously enhance the emergency
response capabilities of our workforce, ensuring
that the Group consistently maintains the highest
standards in data processing and security
management. This commitment enables us to
continuously build a secure and trustworthy data
governance environment.

Concurrently, we have established a sound
network and information security incident
emergency response mechanism, and
implemented the Emergency Management
Measures for Network and Information Security
(BEE A B L 2 EEEIEPHE)). The mechanism
detailed classifications and gradings for network
security incidents covering harmful program
incidents, network attacks, information
destruction, equipment malfunctions and more,
and upholds the organizational principle of
“unified leadership with tiered responsibilities”.
Adhering to a management policy of unified
command, rapid response, collaborative
coordination, and prevention-focused approach,
we are able to ensure prompt initiation, orderly
handling, and effective containment of security
incidents.

During the Year, we did not encounter any
significant incidents of information leakage, theft,
or loss of customer data.
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3.4 Anti-corruption and Integrity Building 34 REFSHNREER

The Group strictly abides by integrity and self-
disciplinary laws and regulations such as the
Company Law of the People’s Republic of China
(P EARZLFMBE A FE)), Anti-Money
Laundering Law of the People’s Republic of
China ({(F#E AR XM B k% 8 %)), has
formulated and implemented the Anti-Fraud
Management System (([x ££ 82 & 12§ [£)), the
Audit and Supervision System ((ZB st EE 2= HI1E)),
the Guidelines for the Management of Gifts with
Integrity ({FRZ1E mEE%H])) and the Guidelines
for the Management of Acceptance of Gifts and
Premiums ({Uk %1€ G £ B2 & 32 £ 8] )) and other
internal policies to clearly define nature of and
limitation on qift receipts, strictly crack down on
any form of corruption such as bribery, illegal use
of company assets, and transferring transaction
items, as well as fraudulent activities.

The Group continuously monitors legislative
developments related to anti-corruption and anti-
money laundering in the regions where we
operate and our entities are located, promptly
tracking revisions and updates to relevant laws
and regulations. We have formulated the Anti-
money Laundering and Counter-Terrorist
Financing Internal Control System ({/x %t £ 0
R0 B & A EB4Z % % £ )), which clearly defines
key processes including customer identification,
ongoing transaction monitoring, and suspicious
transaction reporting, ensuring that our business
activities are not exploited for illegal fund flows or
terrorist financing. Through systematic
implementation of customer due diligence and
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the establishment of robust suspicious
transaction reporting mechanisms, the Group
continuously enhances its ability to identify and
monitor customer identities and transaction
behaviors, thereby enabling timely detection and
prevention of potential money laundering and
terrorist financing risks while effectively mitigating
related legal and financial exposures.

Furthermore, to foster a transparent and ethical
business environment and actively encourage
employees, suppliers, and partners to report any
violations or fraudulent conduct through
legitimate channels, our Whistleblowing
Management Guidelines ((£ i} & 1 # 8))
specify that whistleblowers may submit
complaints or reports via telephone, email or
scheduled visits. The Group’s audit and
supervision department is specifically responsible
for receiving reports and facilitating coordination
with the relevant functional departments. We are
committed to maintaining strict confidentiality
regarding whistleblower identities, protecting
whistleblowers from retaliation or other harm, and
providing rewards based on the information
provided and the value of the penalties ultimately
imposed. Upon receipt of a report, the Group, in
accordance with the Case Investigation
Management Guidelines ((Z 17 & & 12 £ A1),
collaborates with the human resources center,
legal affairs department, and relevant business
units to conduct investigations, determine case
nature, adjudicate, and enforce actions based on
the principle of checks and balances. Outcomes of
fraud cases are reported to the Audit Committee,
with corresponding corrective actions and
disciplinary measures implemented to ensure
procedural fairness and closed-loop management.

ZMEHS] - AEBETEIRTT
BEFP SRR SHITR/EE
BRESYERE ) - e KA (RAIE
77 6 78 #E /O ZE 82 B R R B R
% B ERMERERES R
R\ -

AN BT BRERZERANE
XRE EHREEET - HfE
BREEBHRBAIAREE
WIEFESRXFETS - T
RCEFELER) FIAEHRA
AILURBE R - B - ALK
AETNETRFER  BE
BEAERBEAXIERR -
3 155 B ¥ 5 AE FE HO B BE BB T
BFAGHREHBERANSNE
BBRRE  #RBEBRAER
TBRESEMRE - WRE
PR E R NRREREE
B AETTERRE - —BIZZ
BH - AREBKE(REH
EEEER) BAEANER
Fl EREBERBEES
2P - BB EHIERAKE
FRAZ  EE  BORERTT
T - FRRFERG LRE
“ZEg  WEEHRREENRR
RRE - RERFALEREFARE
I o



3.5

During the Year, the Group’s audit department
provided integrity-focused training to Directors,
the management and general employees. The
training aimed to help participants establish
sound values, familiarize themselves with the
Company’s integrity culture and relevant policies,
enhance risk prevention awareness, and regulate
their own conduct. A total of 7 Directors
participated in anti-corruption training, achieving
100% coverage with a total of 7 training hours.
320 management personnel and employees
participated in anti-corruption training, achieving
30% coverage with a total of 300 training hours.

During the Year, there were no litigations or cases
of corruption and fraud against the Group or our
employees.

Risk Management

To enhance the Group’s risk identification and
assessment capacity, we have formulated the
Risk Management Policy ({[E[& & EH/E )) based
on the requirements of the Listing Rules of the
Stock Exchange, relevant laws, regulations and
the Company’s Articles of Association and taking
into account actual business operations. By
improving operational effectiveness and
efficiency, we contain all business risks within a
tolerable level that is compatible with our
strategic objectives, which effectively mitigates
material losses arising from potential risks.
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The Group implements a dynamic and periodic
assessment mechanism for risk management
information. Through regular and ad-hoc risk
reviews conducted in combination, we timely
identify emerging risks and track changes in
existing risk trends. We classify the risks
potentially faced by the Company into categories
including strategic risk, market risk, operational
risk, financial risk, and legal risk. Through the
collection and assessment of various risk-related
information and the implementation of
management strategies and response measures,
we classify risks as either pure risks or
opportunity risks to assist in evaluating the
potential for loss or profit arising from these risks.
We have clearly defined and systematically
implemented a risk management strategy,
ensuring that all business activities remain within
controllable risk boundaries. Furthermore, by
establishing efficient information communication
channels, we are committed to achieving
timeliness, accuracy, and completeness in the
transmission of risk information, thereby
continuously enhancing the Group’s overall risk
response capabilities.
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3.6 HEAEERE

3.6 Intellectual Property Protection

The Group regards intellectual property rights as
an important cornerstone for achieving innovative
development of the enterprise. We strictly abide
by the Copyright Law of the People’s Republic
of China ((F ZE A R £ FE & {E# %)), the
Patent Law of the People’s Republic of China
(R ZE AR EME FHF X)), the Trademark Law
of the People’s Republic of China ({(# # A &
HFE 12 )%)), and the laws and regulations
of the United States, the European Union and
other countries regarding intellectual property
protection. To systematically manage intellectual
property and prevent infringement risks, we have
established a comprehensive protection mechanism
encompassing policies, organizational structure
and processes. A dedicated product compliance
department has been established, responsible for
continuously monitoring and identifying potential
infringement risks. The Group has conducted
comprehensive risk assessments of its key brands
and implemented corresponding measures to
mitigate intellectual property risks, including the
strategic registration of trademarks in key countries
and derived countries, coverage of key categories
and derived categories, and global domain name
registration.
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In supply chain management, we execute
confidentiality agreements with our OEM
suppliers, expressly prohibiting them from
retaining, using, or disclosing our design
information. This safeguards our intellectual
property rights at the source and ensures our
legitimate interests are protected. In terms of
internal capacity building, we regularly organise
specialized training for our operations teams and
designers to strengthen their infringement
prevention awareness and brand protection
capabilities. Additionally, we engage professional
intellectual property legal counsel to provide
timely support in the event of related disputes or
litigation. Through these systematic initiatives, the
Group has effectively constructed a robust
intellectual property protection system, safeguarding
the long-term value and market reputation of our
brands while reducing the risk of infringement
disputes.

As of the end of this Year, we held over 350
registered trademarks and 8 granted patents, with
no incidents of infringement having occurred.

FEHEEEET - H{fIEOEM
HEE R RE ek - HER
IEERE - ERASEERTT R
FHER - WRERIRIE RIS E #E
2z BREFINE AR T
XREL -ERNBMEDERT
| BAERSELE B LR
TR FIRIF - BCER
D &0 B 8 B an PR IR T RE ) ©
R - JAAVERR T ERAMBEE
REOLRER - RER A BT
AAFEH R B S - il Bt R
LR - AEEARBREE
STEMMBEENERER  #
EmERHEERETSEE
[RIEREFZEERAR -

HIEAFER BB
P IZ R E3501F D ERER
R 8 - KB EETMIEHE

A 8 o



2025FEHE FAREBEEAFRAAE 151

Environmental, Social and Governance Report
BRI & KBRS

3.7 Sustainability Management of Supply 3.7 HEENASERRERE

Chain

Based on a comprehensive review of our
business characteristics, the Group regards
supply chain stability and sustainability as core
guarantees for achieving high-quality and efficient
operations. To this end, we strictly comply with
relevant national laws and regulations and, in
consideration of our actual business needs, have
developed and implemented internal policies
including the Supplier Performance Management
Requirements ({fit J& 75 48 X B 12 2 5K)), Order
Scheduling Rules of Supply Chain Center ({ft &
#E 0 5T B HE B A)), Whole Life Cycle
Management Process for Supplier of Finished
Goods (K mftEEm 24w BHRERRE)),
Footwear Product Acceptance Standards (& &
=B WiZ %)) and Fabric Acceptance
Standards ((E £ 5 W 1R #)). Through these
initiatives, we have systematically established a
management system covering the entire supplier
lifecycle.

We maintain rigorous standards for supplier
admission, and developed strict material and
finished product acceptance criteria. The Whole
Life Cycle Management Process for Supplier of
Finished Goods (AXmn it fE ™ 2 4 ap B EIE IR R
#2)) defines comprehensive lifecycle
management procedures covering supplier
sourcing, admission, training, and evaluation.
Goods failing to meet our quality requirements
are directly returned to suppliers, establishing a
robust compliance defense line at the source. We
conduct performance management for suppliers,
with assessments covering multiple dimensions
including quality, delivery, cost and credit.
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Performance evaluation results serve as the basis
for dynamic supplier classification and directly
influence order allocation. Additionally, we select
model suppliers to lead and mentor other
suppliers in continuous improvement. We have
also established a “Red-Yellow Light” decision-
making mechanism to warn, penalize, or remove
suppliers that fail to meet our requirements,
ensuring products meet high standards prior to
market launch.

To build a sustainable supply chain management
system, the Group has established a dedicated
supply chain relations department responsible for
coordinating supplier communication and
collaboration, as well as enabling digitalized
management and analysis of supply chain data.
Through the Supplier Evaluation Form ({ £ & 5 &F
{52%)), we regularly assess and screen suppliers
based on dimensions including quality standards,
management systems, and policy compliance,
ensuring they consistently meet the Group’s
requirements. Based on assessment results, we
implement differentiated management strategies.
By systematically tracking key performance
indicators such as defect rates and delivery delay
rates for finished goods suppliers, we gain
comprehensive insights into supplier operational
dynamics, enabling timely identification of
potential risks and proactive intervention, thereby
effectively ensuring supply chain transparency,
stability and overall operational efficiency.
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Furthermore, we incorporate supplier social and
environmental risks into our sustainable supply
chain management scope. In supplier selection,
we prioritize partners with environmentally friendly
products and service capabilities, actively
engaging suppliers that utilise recycled materials,
support circular economy principles, and provide
durable products. Concurrently, we require all
suppliers to adhere to the Product Center
Integrity Guidelines ({Z @ /L B B % A1) and
have established dedicated whistleblowing
channels to monitor and prevent compliance risks
such as child labor and forced labor, ensuring
lawful and compliant supply chain practices.
Additionally, the Group places high importance
on suppliers’ employee rights protection,
including the provision of safe and healthy
working environments, fair compensation
systems, and regulated working hours and leave
arrangements, thereby comprehensively
safeguarding the fundamental rights of their
workers. Through systematic evaluation of
environmental performance, compliance
management, and labor rights across multiple
dimensions, we continuously mitigate social and
environmental risks within our supply chain,
promoting the development of a more resilient
and sustainable supply chain ecosystem.
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During the Year, the Group had a total of 355
suppliers, including OEM suppliers, IT service
providers, logistics service providers, payment
service providers and advertising agencies. The
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distribution of our suppliers by region is as EoMaAT
follows:
Number of
suppliers
Suppliers by region R EE 5 W ER HEmEE
Northern China region i@ 3
Eastern China region ZE R DR 157
Southern China region EEihm 152
Central China region ZE D[R 9
Southwest region 70 & 2
Overseas UEZIN 32
BUILDING OUTSTANDING TEAMS 4 FTEGHERK

The Group always places compliant, fair and rational
employment relationships at the core of its human
resource management, and is committed to fostering
an equal, inclusive, harmonious, and safe workplace
environment. By providing diverse career development
pathways and open communication mechanisms, we
continuously optimise our compensation and benefits
system to attract and retain high-quality talent. We are
dedicated to safeguarding the mutual interests of both
employees and the Company, achieving synergistic
development between our people and the
organization.
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4.1 Compliant Employment

The Group strictly complies with the Labor Law of
the People’s Republic of China ({F1 % A B 1
48)7%)), the Labor Contract Law of the People’s
Republic of China ((FE AR KB L E) & F)E))
and other laws and regulations concerning human
resource in the places where we operate, and
further optimised the Employee Recruitment
Management System ({8 TR EIEH]/E)) and
the Employee Handbook ({ & T3 fft)), which lay
an institutional foundation for human resources
management.

We insist on equal employment and always follow
the principles of “open recruitment, equal
competition, merit-based selection and internal
priority”. We undertake not to discriminate against
candidates based on gender, ethnicity, region,
marital status, or other differences in our
recruitment. Our recruitment process is carried
out in a manner of “unified policy and hierarchical
management”, whereby the human resources
department formulates a unified recruitment and
hiring policy while each department, branch and
warehouse is responsible for the specific
operation and management under the framework.
We prioritize the selection of internal candidates
for career opportunities, while also publishing
recruitment announcements through external
channels including online job platforms, campus
recruitment events, job fairs, and headhunting
agencies to attract outstanding talent to join.
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The Group strictly prohibits forced labor of any
form. We implement a standard working hour
system based on job nature and do not
encourage overtime work. When overtime is
necessary due to operational requirements,
employees must submit an overtime request
form; only overtime hours approved through this
process are recognised as valid. During the
recruitment process, we require HR personnel to
strictly verify the authenticity and compliance of
all materials submitted by candidates,
fundamentally preventing child labor and ensuring
fair and lawful employment practices. In the event
that any violation such as forced labor or child
labor is identified, the Group will immediately take
action to cease such practices, terminate the
employment contracts of involved individuals in
accordance with the law, conduct thorough
investigations into the root causes, and enhance
our policies to address any systemic deficiencies,
resolutely preventing recurrence of similar
incidents.

REBEARZE AP AR®E
BEBTTR - TFURIRMAIE
BETRETIRGIE - TRE
Mt EEREBFEL N
H-BETHFBRIMILEF
B BZAEBRTAIRERE
ML ° R APIE RIS IR AN (£
ERAFEEARBZBRET
FIREXMANEBEEERS R
M R EHBERETR
R HERAILAFAE-—8B
BRGTERASHAERET
FERTR  NEBEILAIR
BEhe S LLARRETT A - HOXRR
BRPEEIMSHER - WK
AREEHHRE - TEHIER
R BORRG LE RAER BB
Ko



2025F EE FAEREARRDA 157

Environmental, Social and Governance Report

As at the end of the Year, we had a total of 1,065
employees, with the distribution structure as

follows:

Number of employees by gender
RUERIESHETAY

Number of employees by geographical region

RBESWET A

767
(72%)

(1%)

286

(27%)

@ Eastern China @ Southern China
R ME Excteapuif )

Other regions
(including Hong Kong,
Macau and Taiwan)

Hit (B8R E)
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BEAFER  BXBEET
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Number of employees by age
RFERERESHNETIAH

531
(50%)

(1%)

@ Aged below 30
30BRA T

® Aged between 30-50
30-50%% @
Aged above 50

50B%A

Number of employees by rank

EERETNETAR

175

(16%)

@ Short-term @ Full-time junior
contract/part-time 2R
RHEE K,

@ Full-time middle Full-time senior
management management
SRR REREE 2R REREE
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4.2 Employee Rights and Benefits

The Group endeavors to offer employees market
competitive remuneration and benefits to attract,
motivate, and retain outstanding talent, jointly
driving the Company’s sustainable development.
In our Employee Handbook ((& T Ffft)), we
articulate the Compensation and Benefits
Management System (& Bil 18 Tl B 12 % £ )),
determining remuneration levels based on
comprehensive performance including
professional competencies, position
contributions, and role responsibilities. In addition
to statutory social insurance and housing fund
contributions, we provide employees with
commercial insurance coverage including
accidental injury insurance, critical illness
insurance, and supplementary medical insurance,
establishing a multi-tiered protection system that
enhances the risk resilience of employees and
their families. Furthermore, we strictly implement
leave management policies, offering diverse paid
leave options beyond statutory holidays,
including annual leave, marriage leave, maternity
leave, paternity leave, and bereavement leave,
supporting employees in achieving better work-
life balance.
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In terms of welfare and care, we provide not only
holiday gifts, annual physical examinations, and
longevity awards, but also regularly organise
team-building activities to enrich employees’
personal lives and foster a positive, healthy and
collaborative work atmosphere. During the Year,
we organised special events for International
Women’s Day, providing abundant gifts and
handicraft activities for our female employees. We
also held the “Zibuyu 2025 x ESG Sports Day,”
encouraging employees to relieve stress and
express themselves in lighthearted and enjoyable
competitions while enhancing team cohesion.
Importantly, we actively practiced ESG green
concepts during the sports day, collectively
recycling 1,367 empty bottles, choosing eco-
friendly trophies and medals, and opting for bus
transportation, demonstrating our excellent
commitment to green practices. For details,
please refer to “6 FULFILLING SOCIAL
RESPONSIBILITY™.

Additionally, to further stimulate employee
motivation and creativity, we implement a reward
system featuring awards including Outstanding
Employee, Outstanding Team, Talent Scout
Award, various Technical Competition Awards,
and Special Awards (such as Excellence Pursuit
Award, Overseas Pioneer Award, and Cross-
Border Breakthrough Award). Through
recognition methods including commendation
notices, certificate presentations, and special
bonuses, we promptly acknowledge and reward
teams and individuals with outstanding
performance. These incentive measures not only
reflect respect for employee contributions but
also continuously foster an organizational
atmosphere of excellence pursuit and mutual
growth.
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4.3

Furthermore, the Group has implemented a 4.5-
day workweek system since 2025, granting
employees more autonomous time while ensuring
work efficiency and business progress, helping
them achieve better work-life balance. We believe
this will not only enhance employee satisfaction
and physical and mental health but also further
stimulate team potential and innovation, and
inject continuous momentum into the Group’s
sustainable development.

Employee Training and Development

The Group regards employee growth as the core
driving force for corporate development and is
committed to building a talent pipeline through
systematic talent development mechanisms.
Leveraging our Human Resources Training and
Development Center, we have constructed a multi-
dimensional and multi-level curriculum system
covering four key areas: management capability
development, professional skill enhancement,
general competency improvement, and learning
organization cultivation. Concurrently, we
continuously develop training programs, cultivate
management trainees and internal trainers,
organise business skills competitions, and
strengthen organizational culture construction to
foster a positive and progressive organizational
atmosphere.
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In terms of talent structure optimization and
strategic layout, the Group continuously promotes
the diversification and professionalization of our
workforce. On one hand, we accelerate the
internationalization of our talent pool, focusing on
recruiting high-level talent in areas such as
overseas supply chain, warehouse management,
and overseas social media marketing and visual
localization to provide solid support for global
business expansion. On the other hand, we
actively embrace technological transformation,
gradually replacing repetitive manual work with Al-
powered tools to optimise person-position
matching efficiency and unleash employee
creativity. On the talent supply side, we adhere to a
dual-wheel drive model combining internal
cultivation and external recruitment, establishing
specialized management trainee development
programs to build a high-potential talent pipeline
from the source, continuously injecting fresh
energy into the organization.

To deepen industry-education integration and
broaden talent acquisition and development
channels, we actively engage in university-
industry collaboration. In June 2025, Zibuyu
Group formally signed an agreement with
Hangzhou Dianzi University to establish a joint
internship and practice base for undergraduate
and graduate students. This collaboration
represents not only the alignment of education
with industry chains but also an external
extension of our corporate culture of “opposing
involution and unleashing creativity”. Through
joint curriculum development, research projects,
and incubation initiatives, we are committed to
cultivating composite young talent with creativity,
systematic thinking, and breakthrough
capabilities, building a reserve of fresh forces for
the Group’s global brand strategy.
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Regarding new employee integration, we have
innovatively implemented an executive rotation
mechanism to help newcomers deeply
understand the Group’s strategy, business logic,
and cultural core, and accelerate their role
transformation and organizational identification.
Addressing the development needs of employees
at different levels, we have designed and
implemented differentiated capability
enhancement programs following the progressive
path of “Managing Self — Managing Others —
Managing Teams”: frontline employees focus on
“Managing Self,” strengthening professionalism
and execution capabilities; mid-level backbones
concentrate on “Managing Others,” enhancing
team leadership and cross-departmental
collaboration effectiveness; and senior
management focuses on “Managing Teams,”
deepening strategic thinking and organizational
development leadership.

Regarding continuous optimization of the training
system and cultural empowerment, the Group
continuously iterates learning resources and
organizational atmosphere. We constantly
develop training courses closely related to
business scenarios, ensuring learning content
remains forward-looking and practical.
Simultaneously, we vigorously cultivate a team of
internal trainers, tapping into and distilling the
practical experience of business experts to build
a robust knowledge sharing ecosystem. To
further solidify the organizational cultural
foundation, we systematically undertake cultural
case extraction and promotion efforts, enhancing
employees’ cultural identity and sense of
belonging. Additionally, the Group regularly
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organises various business skills competitions
and events. During the Year, we held the second
“Blockbuster Marketing Case Competition,”
promote learning through competition and
stimulate employees’ learning enthusiasm and
innovative vitality through real business
scenarios, continuously fostering an
organizational culture that is vibrant, empowering
and stimulates creativity.

In terms of career development management, the
Group has established standardized procedures
for promotion, demotion, and internal transfer
through systems including the Employee
Handbook ((& L F ff})) and Promotion and
Demotion Management Measures ((& & 4 & 1%
## %)), ensuring fairness and transparency in
human resource management processes. We
value diversified motivation of employee
contributions, effectively stimulating work
enthusiasm through differentiated reward
mechanisms. Pursuant to the Employee
Performance Management Measures ({8 T4 &
& 32 ¥t X)), performance management follows
principles of openness, objectivity, two-way
communication, and timeliness, with assessment
cycles including monthly, quarterly, and annual
evaluations. Assessment content covers core
values demonstration, special assignments,
quarterly priorities, and daily work performance,
with results directly applied to performance
bonus allocation, promotion reviews, and talent
structure optimization. Looking ahead, the Group
will continuously optimise resource allocation and
enhance organizational talent competitiveness,
providing solid talent assurance for achieving our
strategic objectives and sustainable
development.
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4.4

Details regarding the training for employees of the
Group during the Year are as follows?:

RER - AEE B THYISE
R

Average

Percentage of training hours

employees per employee

Employee Category trained (hours)
FIHET FHIRIEFH

BT Aot (/INEF)
Male 31.26% 3.60
S
Female 68.74% 3.80
g
Short-term contract/part-time employees 2.53% 1.00
MHEH, HBES
Full-time junior employees 50.59% 3.80
ERARET
Full-time middle management 46.21% 3.80
2RPRER
Full-time senior management 0.67% 4.0
2RERER

Occupational Health and Safety

The Group places occupational health and safety
at the core of our operational management. We
have established a safety training and
management system covering all scenarios of
“pre-employment, on-the-job, emergency, and
commuting”, along with a rigorous operational
safety and risk prevention and control system.
We are committed to fully implementing high-
standard health and safety measures in all office
and operational areas, deeply embedding safety
and health concepts into every aspect of daily
operations. We strictly comply with relevant laws
and regulations such as the Fire Control Law of
the People’s Republic of China ({# 2 A R HF1E
JE B3 %)), the Work Safety Law of the People’s

44 BREFERZZ
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e The percentage of employees trained in this category = Number of employees trained in this category = Total
number of employees trained X 100%.
ZEANNEIRIB DL =ZBEFNEIRIAK -XIEITHEAZ X 100% °



Republic of China ((F I A REMBE L £ EE))
and the Law of the People’s Republic of China on
Prevention and Control of Occupational Diseases
((FRE AR MBI 2% P776)%)). Building on this
foundation, we have established a systematic and
complete internal policy framework for
occupational health and safety management to
continuously advance various health and safety
measures across our workplaces.

In warehouse and production operations, the
Group implements strict safety controls in
accordance with policies including the Safety
Management System ((Z 2 & & 4| & )),
Domestic Warehouse Electrical Safety
Management Specifications ((BIRNE EZZ A E
& 12 #5 #1)), Warehouse Safety Management
System ((& E % 2 & 12 #|£)), and Warehouse
Fire Emergency Plan ((B E H EZTEZR)). W
have designated full-time and part-time safety
personnel and require all employees to comply
with safety operating procedures. New
employees must complete pre-employment
safety education and training and pass
assessments before commencing work. For
personnel engaged in special operations, we
implement specialized training and qualification
management, ensuring that equipment protection
devices and safety signaling systems are
complete and effective. The policies also
specifically address safety measures for works at
height and hazardous area operations, as well as
special management requirements for flammable
and explosive materials, to comprehensively
safeguard personnel and facility safety.
Concurrently, we have established a rigorous
electrical safety management system. From
powering off after work and centralized battery
charging management, to electrical distribution
room labeling and lockout/tagout procedures for
maintenance operations, we strive for
standardization and visualization at every stage to
effectively prevent electrical fire risks.
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To enhance emergency response capabilities, we
have formulated the Emergency Evacuation Drill
Instructions (£ 2 i BUE & 188)), which clearly
define evacuation routes, assembly point
locations, and headcount reporting procedures for
employees during emergencies. This helps
employees master emergency risk avoidance skills
and ensures life safety protection. For critical
periods such as National Day and Spring Festival
holidays, we develop special plans. Through
establishing 24-hour duty systems, strengthening
fire prevention patrols, and strictly enforcing
access control management, we ensure rapid
response and effective handling during non-
operating hours and emergencies, safeguarding
corporate assets and on-site safety. To strengthen
fire prevention and control capabilities, we
established mechanisms for unified command,
resource integration, and rapid response for fire
suppression and personnel evacuation in our
Warehouse Fire Emergency Plan ({& & 4 [ & &
FE 22 )), aiming to minimize casualties and property
damage. The plan also standardizes post-incident
handling and investigation procedures for fire
accidents, forming a closed-loop safety
management process of “prevention-response-
recovery.” During the Year, the Group organised
fire safety education and training sessions to help
employees understand fire safety, learn about fire
causes and prevention measures, which enhanced
their ability to use fire-fighting equipment and
master fire escape and self-rescue skills.

RIBTTRRZE R - 3 Fﬁ%IJ
mT(%%&ﬁ%&/ﬁ\ETa%> '
ﬁﬁ?éﬂk%?;lﬁ’]ﬁ%&ﬁﬂ
= B RhERL KB 55#&m/m
2 %Ej]?-\l%éﬁ:}i—u il
1 HERE ﬁﬂ%ﬁi 23
BE - FEEFERABREK
= ﬁff‘ﬁ%ﬂmvlﬁﬁm o BB
SN 24/ NHEIEHIE - s8(ERh
NKE - BARPIZETR - R
HIRER M R RE L
- e LR EE - B W
B REQARAEERRSR
2o BRI NIRRT - B
(B)iXG=3 E/Eﬁﬁféﬁ 3=:Avi
TH—EE  BRBE  RE
"’E“FE‘JJ\“%T&E@/\EB’%%&%@
B AZARERDABBT
EAERK  WHRHNKER
MEREEEBERRF - 2K
(807 — &/ — MEINE2R
BLZ2ERHR -AFE K
é‘%liﬂ BRRTENZE2EE
HEFI - EBEIRFEMN
ZE T%ﬁp)\ﬁéﬁ’\]ﬁl&ﬁﬁﬁ
Hit 0 R’-IT T ETEM ML
FBE N K K353k A B MURE



We are committed to shifting our safety
management approach from post-incident
response to proactive prevention. Targeting the
high-risk period characterized by employee laxity
around holidays, we conducted post-holiday
safety education and training for work
resumption, helping employees quickly readjust
their mindset and strengthen safety awareness to
prevent accidents caused by negligence.
Furthermore, we extend the boundaries of safety
management to employees’ commutes. Through
Commute Traffic Safety Training (( = NI @ %
21%3)1)), we use detailed traffic accident data as
a warning, providing differentiated safety
guidelines and emergency procedures for various
groups including motor vehicle drivers, electric
vehicle riders and pedestrians, effectively
safeguarding employees’ personal safety during
the “last mile” of their journey.

In the past three years (inclusive of the Year), the
number of employees who died from work-
related incidents per year and the rate of work-
related fatalities per year were zero. In 2025, the
number of days lost due to work-related injuries
was 84.
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5 PRACTICING GREEN DEVELOPMENT

Environmental protection has been a core
responsibility in the development of enterprises. In
strict accordance with national environmental laws and
regulations such as the Environmental Protection Law
of the People’s Republic of China (/1 # A R £ FE R
¥ {R#5%)) and the Law on the Prevention and Control
of Environmental Pollution by Solid Waste (£ [& 8 & ¥
75 IR IEFH )R 7A)), the Group actively assumes its
environmental protection responsibility and fully
integrate the concept of green and sustainable
development into the entire process of corporate
strategy and daily operations. To clarify our
environmental management direction and enhance
effectiveness, the Group has established specific
environmental targets across three key areas:
improving energy use efficiency and controlling
greenhouse gas emissions, optimizing water use
efficiency, and reducing waste generation. Through
establishing regular tracking and evaluation
mechanisms, we systematically monitor progress
against each target and continuously drive the
implementation of relevant initiatives. During the
reporting period, we reviewed our performance against
these environmental targets. We achieved our targets
for reducing electricity consumption per unit of
operating revenue. While our water use efficiency
target showed improvement compared to the baseline
Year, we will continue to enhance our water
conservation measures.
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Eol

2025FEHE FAREBEEAFRAAE

Environmental, Social and Governance Report
BRI & KBRS

Target
BE

Energy use efficiency and
greenhouse gas emissions
BEIR(E A e SR = RBE HE IR

Water efficiency

K=

Waste generation

BERMEL

° striving to reduce the electricity consumption per revenue
generated by us by 5% by 2026 compared to 2022
15 52026 G K P9 E 4 B B L U E 2 82022 F T 5%

° striving to reach approximately 50% of installation of LED
lighting system in our warehouses and offices in the following

five years
o NFERKRAEABRMHNEERMRAELEDRARGLRKEE
#)4950%

° striving to reduce the water consumption per revenue
generated by us by 5% by 2026 compared to 2022
o NEFEF|2026F HMELN BN EWFEKER2022F T [F5%

o striving to reach approximately 20% of our OEM suppliers
using environmentally friendly packaging materials in the
following five years

o DFIEARNESF RELI20% HIOEM{E 2 R R LT

o striving to reach approximately 80% of all products sold by us
packaged in recyclable packaging materials in the following
five years

s NEFERRAEFACRRMEENMAERTLB0% KM M
WEEMHEER
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As a player in the cross-border e-commerce industry,
although the Group does not directly participate in
product manufacturing and our direct environmental
impact during operations is relatively limited, we
consistently regard environmental protection as a
critical responsibility for corporate sustainable
development. We actively identify and systematically
manage environmental risks associated with our
operations. Through initiatives including optimizing
packaging materials, advancing logistics emission
reductions, promoting low-carbon technology
applications, and implementing electronic office
practices, we systematically conserve resources and
reduce our carbon footprint. Moving forward, the
Group will continue to regularly review progress
against our environmental targets and update them as
necessary to ensure alignment with our overall
sustainable development strategy, demonstrating our
commitment to environmental performance through
concrete actions and contributing to ecological
protection and global sustainable development.

5.1 Greenhouse Gas Emissions and Energy
Management

The Group integrates the concept of green
development into our daily operations, actively
building a green office system. Through
systematic implementation of energy
conservation and consumption reduction
measures, we continuously mitigate the resource
and environmental impact of our office
operations. In terms of office area energy
management, we have implemented measures
including independent lighting zones, zone-
specific control switches, and regular cleaning
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and maintenance of lighting fixtures, significantly
enhancing lighting system energy efficiency.
Concurrently, we comprehensively promote low-
carbon technology applications, including
gradually introducing new energy vehicles,
deploying HVAC systems with intelligent
monitoring capabilities, and establishing a regular
pressure gauge inspection and replacement
system to effectively control refrigerant leakage
risks, achieving refined energy consumption
management.

During the reporting period, the Group’s total
electricity consumption was 1,389,106.14 kWh,
with an electricity consumption intensity of
298.08 kWh per million RMB of operating
revenue, representing a 20.36% decrease
compared to the previous Year. This staged
achievement in energy efficiency improvement
not only demonstrates our determination to fulfill
our green commitments in daily operations but
also lays a foundation for further energy
conservation and emission reduction efforts.
Looking ahead, the Group will further expand the
breadth and depth of our environmental
management initiatives, optimizing energy control
systems across all business processes through
digital means to continuously enhance electricity
efficiency and resource utilization. We are
committed to embedding sustainable
development concepts throughout all aspects of
our operations, striving unremittingly to achieve
our corporate green transformation and long-term
sustainable development goals.
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5.2 Water Resources Use Management

The Group actively implements water
conservation measures in both production
operations and daily office activities. By posting
water-saving signage in office areas and installing
water-efficient faucets, we guide employees to
cultivate water conservation awareness and
develop conservation habits in their daily work.
During the reporting period, the Group’s
production and office water consumption were
both sourced from the municipal water supply
system, with stable water supply and no water-
related issues affecting operations.

Through continuous optimization of water
management, our total water consumption for the
Year was 15,406.65 cubic meters, with a water
consumption intensity of 3.31 cubic meters per
million RMB of operating revenue, representing a
38.44% decrease compared to the previous Year.
Moving forward, we will continue to improve our
water conservation management system,
promote water recycling technologies and
equipment, strengthen control of key water
consumption areas, and continuously enhance
water resource utilization efficiency. Through
concrete actions, we aim to support regional
sustainable water resource management and
fulfill our corporate responsibility for resource
conservation and green operations.
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5.3 Waste Management

Guided by the concept of green development, the
Group has integrated waste management into the
core of our operations. Recognizing the extensive
use of packaging materials inherent in cross-
border e-commerce business, we have
systematically advanced source reduction and
resource utilization of packaging waste through
strict implementation of environmental policies,
and established a sustainable waste management
system covering the entire value chain.

In terms of packaging greening, we have primarily
adopted the following measures: progressively
collecting and recycling reusable packaging
materials; gradually promoting the use of paper
packaging bags that meet transportation
standards as alternatives to traditional woven
bags; and steadily increasing the proportion of
biodegradable cartons used, continuously
reducing the environmental footprint of non-
degradable packaging materials. Concurrently,
we have optimised logistics models by
introducing a “full-carton shipment” mechanism
to minimize excessive packaging resulting from
“consolidated shipping,” effectively reducing
packaging material consumption through
operational process improvements.
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Regarding office waste management, we
systematically implement classified treatment and
resource utilization. For non-hazardous waste,
our hazardous waste generation in 2025 was
lower than in 2024, and we actively guide
employees to reduce the use of disposable and
non-recyclable products, and enhance resource
recovery and recycling efficiency through
improved waste sorting mechanisms, to
effectively reduce environmental burden.
Additionally, the Group vigorously promotes
paperless office practices by deploying electronic
office systems to replace traditional paper-based
processes, including document management,
electronic expense reimbursement, and
electronic contract signing, thereby reducing
paper consumption. For documents that require
printing, we strictly enforce double-sided printing
and paper reuse policies. Due to the nature of our
business operations, we do not directly discharge
any hazardous wastewater or hazardous solid
waste in our daily operations. Any limited
electronic waste generated from office operations
(such as obsolete office equipment) is entrusted
to qualified third-party agencies for recycling and
disposal, preventing secondary pollution while
promoting resource circularity.

During the reporting period, the Group’s total
packaging material consumption was 765,141.28
kg, with a packaging material intensity of 164.19
kg per million RMB of operating revenue. Moving
forward, we will continue to explore circular
economy models, promote green packaging
design and lean logistics processes, and further
reduce the resource and environmental impact of
our operations.
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5.4 Climate Change

The Group places high importance on climate
issues and systematically enhances our climate
risk identification, assessment, and management
mechanisms in accordance with the climate-
related disclosure guidelines set forth in the Code
of the Stock Exchange. We are committed to
continuously improving our climate resilience and
governance standards in the context of low-
carbon transition.

Governance

As the highest governing body, the Board
provides overall leadership and oversight of ESG
and climate-related matters. The Board is
responsible for approving the Group’s overall
climate strategy, targets and implementation
progress, and regularly receives reports from the
ESG working group to stay informed on the
identification, assessment and response to
climate-related risks and opportunities. At the
organizational level, the ESG Committee is
responsible for coordinating and driving the
implementation of ESG and climate initiatives,
assisting in developing execution plans,
coordinating cross-departmental resources, and
monitoring the progress of various climate
measures. The ESG Committee reports to the
Board at least annually, covering matters
including the identification of material ESG and
climate issues, and the assessment and
management of climate-related risks. The ESG
working group, together with various business
and functional departments, serves as the
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executor, ensuring that climate-related measures
are effectively executed in operational activities
and that strategy is translated into action. We
plan to organise specialized climate-related
training for Board members in the future to
continuously enhance governance-level
awareness and strategic decision-making
capabilities regarding climate issues, further
consolidating the Board’s leading role in climate
governance.

Strategy

The Group fully recognises that climate change,
along with the physical and transition risks it
triggers, presents systematic challenges and far-
reaching impacts on both the natural environment
and business operations. To address these
challenges, we have conducted dedicated climate
assessments, actively identifying and managing
climate-related risks and their potential
consequences, while implementing targeted
mitigation and adaptation measures to enhance
the Group’s comprehensive climate response
capabilities.

Meanwhile, we are also attentive to potential
development opportunities arising from the global
low-carbon transition. However, information
regarding related opportunities is currently not
appropriate for public disclosure. Moving
forward, we will continue to monitor climate
development trends and national policy
directions, dynamically optimise the Group’s
climate action strategy, and improve our climate-
related disclosures, striving to continuously
enhance our operational resilience and
sustainable development capabilities in the
context of climate change.
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Risk

BT
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Potential outcome?®
BEFE

BT - A E LR

Countermeasure

B4 #EE

Acute physical risk
— Extreme weather such as
storms, hurricanes, or floods

SHERER - 2EF  RAE - 2k

KEBRHRR

%&—

Electricity as the main
source of energy for
operation may be affected,
which in turn may affect the
places of our operation;

ENEREEMEERRT

b, & T | B 486, 5/ 488 M4
Hbai"i‘]?/a ffﬁﬁﬁw%%

EBRHER:

It may lead to supply chain
instability or even
disruptions;

RS EHHER TR -
HEEPE

It may have an impact on
maritime and air shipping,
which may in turn affect the
timeliness and safety of our
international freight
transport.
RYEBETE  TEL
I8 BIRR & B St RS BUA
REMHZ 21

holding emergency drills and training
regularly;

EHERRRBIR

formulating contingency plans for
service instability/interruptions and
enhancing the ability to recover swiftly
after disasters;
HIETRIS IS/ RETREZ T - W NtRiK
BERMEED

maintaining electronic versions of
relevant documents as backups, and
backup data storage centers should

be located in separate locations;
REBBXHOE FRAAERR - &R
HEFRPOEEERN

introducing suppliers from multiple
channels and regions to mitigate the

risk of disruption from reliance on a
single channel or regional supplier.
SIESRE - TRESAHEER - LR
E-RERE-EEAERNRENT
B o

All climate risks currently identified are expected impacts and have not resulted in any material impact on the
Group’s asset value. As key assumptions and parameters still require validation, our disclosure for the Year
remains primarily qualitative in nature. In future, leveraging our accumulated expertise, comprehensive
capabilities and resource allocation, we will progressively conduct climate scenario analysis and enhance both
the scope and quality of our quantitative disclosures.
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Risk Potential outcome® Countermeasure
BB i it BrEyE FE41E i
Chronic physical risk o Consistent high implementing effective on-site safety
— Rise in sea level, longer-term temperatures may have an management and monitoring weather
changes in climate patterns impact on the indoor conditions in a timely manner to
(e.g., persistent high environment and workplace promptly suspend operations and
temperatures) conditions (such as transfer relevant personnel and
EHEERR - BTELA  BAR warehouses), which may in equipment to safe locations if
BRREEXEE (flnsgE=R) turn affect the health of necessary.
employees who work in R R el REBIRREL
these environments; REELAEET  REEEIZ 2
.+ RENEREVEZARE B

MIESRHEE (WRE) -
PEIHESAARINRE
B

o Impact on normal

production and operation,

increase in operating costs.
o REIFLERLE EEN

AR -
Transition risks o Compliance costs may
— Policy and regulation increase.
BRRR — HRER o ARMAREM-

tracking the latest legal and regulatory
developments regarding climate

change and integrating them into our
management strategies;
BHEMOBAREECERER ¥
BERDERRBSD

strictly adhering to environmental laws,
regulations, and industry standards in
the locations of operation.
BRETELMEMNRIRER  ERR
TXREE-
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BB g BB

Risk Potential outcome?® Countermeasure

B i BEye FE4 1R i

Transition risks — Reputation ] Existing cooperative o disclosing the Company’s greenhouse
BRER - BF arrangements may be gas emissions data and efforts in

damaged or the ability to
attract new partners may
be diminished;

o WERBAFLHRHIBR

SR IR MRS

] Competitive advantage
may be lost compared to
peers with better

sustainability performance;
. HAFERREENRTHE

HEREHFED

. Operating expenses may
increase.

o EEXHEM-
Risk Management

In accordance with our internal risk management
procedures, we have integrated climate risk
management into our business operations. We
advance risk assessment and response through
five core steps: establishing risk management
philosophy and risk appetite, target setting, risk
identification, risk analysis, and risk evaluation.
The Board is responsible for determining the
nature and level of risks that the Group is willing
to accept in pursuing its strategic objectives, and
oversees management’s design, implementation,
and ongoing review of the risk management and
internal control systems. Management, in turn,
assists the Board in identifying and assessing
material internal and external risks faced by the
Group, and promotes the effective integration of
risk management mechanisms into daily
operations.

low-carbon operations in the ESG

report to actively maintain the

corporate image;

EESGHRET ARKERAIREREBHM
HBEAREERES S HTEMMES N
BRgEELEVR

communicating with stakeholders on
the sustainability measures that the
Group has implemented.
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As a cross-border export B2C e-commerce
enterprise, we deeply recognise that our business
success is closely linked to market trend
judgment, consumer preference insights, and
supply chain stability management. In the current
context of climate change, these critical factors
are also closely interconnected with climate-
related risks. Examples include potential impacts
of extreme weather events on supply chain
logistics, the influence of low-carbon transition
policies on consumer markets, and market
opportunities and challenges arising from
evolving consumer environmental preferences.
These factors have been systematically
incorporated into the Group’s overall risk
management and control system.

Moving forward, we will further advance the
management of physical risks (such as the impact
of extreme weather on warehousing and logistics)
and transition risks (including policy and
regulatory changes, market low-carbon transition
pressures, etc.), promoting deeper integration
and continuous monitoring of climate risk
assessment within the Group’s overall risk
framework. Through establishing routine review
and dynamic optimization mechanisms, we
continuously enhance the Group’s risk response
capabilities and operational resilience in the
context of climate change.
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Metrics and Targets

In terms of environmental information disclosure,
the Group consistently upholds principles of
transparency and standardization. We have
systematically disclosed Scope 1 and Scope 2
greenhouse gas emissions data in previous ESG
reports, demonstrating our ongoing efforts in
carbon emission management. To further
optimise our carbon emissions accounting
system and comprehensively assess our value
chain carbon footprint, the Group plans to initiate
Scope 3 emissions identification work. Through
collaboration with relevant business departments
including supply chain, logistics, product design,
and procurement, we will conduct foundational
data collection and emissions source mapping,
and identify Scope 3 emission categories that
have a material impact on the Group, to lay the
foundation for subsequent scientifically-based
quantitative management and regular disclosure.
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Greenhouse gas emissions* 5

BERBHN
Scope 1 emissions Tons of CO, equivalent 0.00
#[E 1B AN _EIREE
Scope 2 emissions Tons of CO, equivalent 739.24
EE 28K NWE—RLIRE E
Total greenhouse gas emissions Tons of CO, equivalent 739.24

(Scope 1 and scope 2)
mERBHENAE (FE1F2) NS bHE &
Greenhouse gas emission intensity Tons of CO, equivalent/ 0.01
(Scope 1 and 2) (per square meter) square meter
BRERBHREE (BE1F2) DS LiRE 8K
(BF 7 XK)
Greenhouse gas emission intensity Tons of CO, equivalent/person 0.69
(Scope 1 and 2) (per employee)
BERBHREE (BE1F2) AE—EIREE A
(B%ET)
Greenhouse gas emission intensity Tons of CO, equivalent/ 0.16
(Scope 1 and 2) (per million of million of RMB
RMB of operating revenue)
RERBHNEE (BE1F2) NS biE &
(BRBTARBZEXEWA) AETARK
Climate-related Targets RIRHEEEE
We are committed to reducing our operational BB AR @R R i i
environmental impact through systematic RELHRENTE  BES
measures, including the formulation and FEHIELHEELNTRIEEZ
advancement of the following climate targets: NFEH|2026 F B I B & W FE
achieve a 5% reduction in electricity consumption TEER2022F T /5% WL
per unit of operating revenue by 2026 compared ARAEFAGREERRAE
to the 2022 baseline; and achieve approximately LEDRBBE RS LELFIRAS
50% installation coverage of LED lighting #4950% - EZ RERRREE

systems in our warehouses and offices within the

& The calculation methodology for greenhouse gas emissions references the Greenhouse Gas Protocol: A
Corporate Accounting and Reporting Standard published by the World Resources Institute (WRI) and the
World Business Council for Sustainable Development (WBCSD).

BERBERENE T EZ2EHRAERMEAMWR)MH R IFERETHIESES WBCSD)EHHCOREREE
RERBRLEZERFERE) -

3 We apply the operational control approach to define our organizational boundary for GHG emissions
accounting, and utilise the location-based method for calculation.
HAERELZEGRZEIRCTRERBHERENRERR - WIRAMBAEES EEHE -



next five years. For details on specific initiatives
implemented to achieve our environmental
targets, please refer to “5.1 Greenhouse Gas
Emissions and Energy Management” in this
section.

In accordance with the requirements of Appendix
C2, Part D of the Code of the Stock Exchange,
the Group conducts climate-related disclosures
following the “comply or explain” principle. As
certain initiatives are currently in the capacity-
building phase and our data infrastructure
continues to be refined, we have prioritized, in
accordance with the “reasonable information
relief” principle, the establishment of our climate
governance framework and the strengthening of
our data collection systems during this Year. Our
current disclosure focuses on qualitative
explanations and key proxy indicators that
support decision-making, thereby avoiding
misleading precision. We have formulated a clear
improvement roadmap and implementation
pathway. Moving forward, we will continuously
enhance data coverage and calculation
methodologies, and progressively improve our
overall disclosure level in tandem with
advancements in data quality and management
maturity, so as to ensure that our information
remains traceable, comparable and subject to
continuous improvement.

FULFILLING SOCIAL RESPONSIBILITY

While advancing our cross-border fashion e-commerce
business, the Group consistently integrates fulfilling
corporate social responsibility into our strategy and
practices. Leveraging our business characteristics and
supply chain capabilities, we actively give back to
society through targeted and sustainable approaches,
committed to building long-term and mutually trusting
partnerships with consumers, suppliers and
communities.
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In our daily operations, we actively explore integrating
green concepts into corporate cultural activities.
During this Year’s employee sports day, we
comprehensively “greened” the event format adhering
to the sustainable development philosophy of “Long-
termism”. In terms of resource circulation, we launched
an “Empty Bottle Recycling Challenge,” encouraging
employees to collect discarded mineral water bottles
during the sports activity. A total of 1,367 empty
bottles were collected and uniformly entrusted to
professional agencies for recycling and repurposing,
effectively reducing the environmental pressure of
plastic waste. Regarding material selection, we
departed from tradition by crafting all trophies and
medals from eco-friendly recycled materials, conveying
the message that “honor derives from nature.” For
transportation arrangements, we organised employees
to travel to and from the venue by bus, promoting low-
carbon commuting and reducing the event’s carbon
footprint. By combining recreational sports with
environmental practices, we not only enhanced team
cohesion but also deeply embedded ecological values
of green living, conservation and circularity in a relaxed
and enjoyable atmosphere.

During the Year, the Group’s total donations amounted
to approximately RMB400,000, with a total of 12 hours
contributed to public welfare activities. Moving
forward, embracing our responsibility as a
conscientious corporate citizen, we will further deepen
our social commitment through initiatives that align
with our business context and generate meaningful
social impact, creating sustainable value for broader
social communities and working with all partners to
advance an inclusive and green development process.
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APPENDIX I: SUMMARY OF INFORMATION f[i#z— S ERXEHIBEHE
ON SUSTAINABLE DEVELOPMENT

The following is the summary of information on sustainable A N2 AEERNEERIRIEEHE ] 58
development of the Group in environmental aspect during #E&RHE

the Year:

Environmental aspect® Unit 2025

RIEERS B 2025 F

Greenhouse gas emissions

BERBIHK

Scope 1 emissions Tons of CO, equivalent 0.00

& E15Em RS E S

Scope 2 emissions Tons of CO, equivalent 739.24

& E 28 A _S(HRES

Total greenhouse gas emissions Tons of CO, equivalent 739.24
(Scope 1 and scope 2)

RERBBEIRAE (BE1M2) NS E S

Greenhouse gas emission intensity Tons of CO, equivalent/ 0.01
(Scope 1 and 2) (per square meter) square meter

BERBHREE (BE172)(8FHK) NE_AREETHK

Greenhouse gas emission intensity Tons of CO, equivalent/ 0.69
(Scope 1 and 2) (per employee) employee

BERBHRTE (SBE1M2)(BRETL) AE—EmEE A

Greenhouse gas emission intensity (Scope 1 and 2) Tons of CO, equivalent/ 0.16
(per million of RMB of operating revenue) million of RMB

BERBHNEE (FE17502) RS E S
(BRETARBZEEKA) BETARK

The disclosure for environmental aspect covers all our offices located in Hangzhou in Zhejiang, Guangzhou in
Guangdong, Shenzhen in Guangdong, Hong Kong and Vietnam, as well as all warehouses located in Huzhou
in Zhejiang and Dongguan in Guangdong.

RESROBRBEREBEF/BAMLAIINMN - BREMN - BERARI - EENBEOMBERLIE - AR
IHMAERR=ZNRARE -

185



186

ZIBUYU GROUP LIMITED  Annual Report 2025

Environmental, Social and Governance Report

CHNTR P e

Environmental aspect® Unit 2025

RIRERS B 2025 E

Use of resources

BERER

Energy consumption

BE RO 3%

Total energy consumption kWh 1,389,106.14

BERERERE T R

Purchased electricity consumption kWh 1,389,106.14

SMNEBNFERE T FLBF

Purchased electricity consumption intensity (per kWh/square meter 20.88
square meter)

SNEBENRERTE (8T XK) FREFHK

Purchased electricity consumption intensity (per kWh/employee 1,304.33
employee)

SINEBHRRABE(BRET) TFEEA

Purchased electricity consumption intensity kWh/million of RMB 298.08
(per million of RMB of operating revenue)

MNBENRETE (BABTARBEEERA) TRE BETARE

Water consumption

K H #E

Total water consumption cubic meter 15,406.65

FKkEE AV

Water consumption intensity (per square meter) cubic meter/square meter 0.23

KRB E (BT K) MR FT K

Water consumption intensity (per employee) cubic meters/employee 14.47

HMKBE(BHRET) SMFARSA

Water consumption intensity (per million of cubic meters/million of RMB 3.31

RMB of operating revenue)

FKZE(BASTARBEZIA)

MHEKSBETARE
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BT - A E LR

Environmental aspect® Unit 2025

RIBEES By 2025 &

Waste

BEEY

Non-hazardous waste

EBEBREY

Non-hazardous waste produced Ton 250.08

BEBEREVELS NI

Non-hazardous waste intensity Ton/million of RMB 0.05
(per million of RMB of operating revenue)

BREERZEVTE (BEETAREZEERA) AW/ BABETARE

Non-hazardous waste recycled Ton 62.19

BREEZEYLKE NI

Hazardous waste produced’

EEBREYELE

Laptop computers Unit 1

E-FFAN a

Monitors Unit 146

YN a8

Computer units Unit 182

T a

Hazardous waste recycled

BEEEREYLRE

Monitors Unit 72

YN a8

Computer units Unit 107

T a

Projector Piece L

S8 1

7 The hazardous waste listed herein only includes office waste.

HERINENEEERRMECRRAEERY -
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BRBE - dha LR

Environmental aspect® Unit 2025

RIRERS B 2025 E

Paper

R

Total paper usage kg 1,765.75

RaesE T

Paper usage intensity (per employee) kg/employee 1.66

ARERE (BREI) Fr/A

Packaging materials®

BEMHE

Total amount of packaging materials used kg 765,141.28
for finished products

B mAABREMENES T

Packaging materials intensity (per million of kg/million of RMB 164.19
RMB of operating revenue)

BEMHEZEE (BEEBTARBEZERA) TR/ BETARE

& The total amount of packaging materials used for finished products includes cardboard boxes, papers, plastic,

packaging plastic bags, label paper, carbon tape, bubble bags, courier bags, woven bags, non-woven bag

and cable ties, etc.
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The following is the summary of information on sustainable

2025FEHE FAREBEEAFRAAE

ATRAFEREENT SHIE A HFE

development of the Group in social aspect during the Year:  ZE&ERHEE -

Social aspect® Unit 2025
HEERE By 2025F
Number of employees

BT AH

Total number of employees Person 1,065
BTHEEH A

Number of employees by gender

BEBEINET AR

Female Person 706
pegis A

Male Person 359
51 A

Number of employees by employee category

REIEMNEATNETAR

Short-term contract/part-time Person 37
REA#) R, A

Full-time junior Person 839
ERAAR A

Full-time middle management Person 175
EHRAPRER A

Full-time senior management Person 14
EREREER A

2 It represents the number of employees as at 31 December 2025.

I AE 12025912 A31 HHYE T AS -
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Social aspect® Unit 2025
HEHRe By 2025F E
Number of employees by geographical region
REETHETIAH
Eastern China region Person 767
FERM R A
Southern China region Person 286
EEH R A
Other regions Person 12
(including Hong Kong, Macau and Taiwan)

Hith (BIEERA) A
Number of employees by age group
RFRANETHEIAE
Below 30 Person 531
30BR AT A
30-50 Person 527
30-507% A

Over 50 Person 7
505 A A

Employee turnover rate'

BIfKER

Total turnover rate % 23.83
MR %

Employee turnover rate by gender

BUERBINE I RALLR

Male % 24.30
B %
Female % 23.60
gegiid %

i® The formula for calculating the employee turnover rate: Number of employees resigned =+ (Number of
employees at the beginning of the period + Number of employees recruited during that Year) X 100%.
BIRAXASHAEERAR  MEAEIAR - (HVETAB+EFEMNETAZK) xX100% °
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Social aspect® Unit 2025
HEEHE By 2025 E

Employee turnover rate by age group

BERARNEINETRALR

Below 30 % 24.40
30BR AT %
30-50 % 22.19
30-507% %
Over 50 % 90.91
508% A £ %

Employee turnover rate by geographical region
RUBESHWEIRALE

Eastern China % 18.89
FERME %
Southern China % 32.78
FEEHE %
Other regions % 52.00
(including Hong Kong, Macau and Taiwan)
Hih (BIEBRA) %
Occupational health and safety
BEREEZ2
Number of work-related fatalities Person 0

(2023, 2024 and 2025)
BEAZFERIRT AS(2023FF - 2024FE KR A
2025F )
Rate of work-related fatalities occurred % 0.00
in the past three years (2023, 2024 and 2025)
BE=FEATTHALE(20235FE  2024FE R %
2025F )
Number of lost days due to work injury Day 84
EIEELAIERR X
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& B o B 2025F E
Development and training™!
SR ST
Percentage of employees trained by gender
RUERESNZINETIEDL
Male % 31.26
S %
Female % 68.74
gegid %
Percentage of employees trained by

employee category
REIEREASNZIEIETSL
Short-term contract/part-time % 2.53
SRR P 3 %
Full-time junior % 50.59
AR %
Full-time middle management % 46.21
R PARER %
Full-time senior management % 0.67
FHERER %
Average training hours completed per

employee by gender
RUEBESNEEE T ZIFIIRH
Male Hour 3.60
B AN
Female Hour 3.80
g /INEE

The percentage of employees trained in this category = Number of employees trained in this category = Total

number of employees trained X 100%.
ZEANNEIRIA DL = ZHFINEIRIAB-XINETEAZK X100% °
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Social aspect® Unit 2025
3 & g e B 2025 %
Average training hours completed per

employee by employee category
RETIEMNEINEREIZINTFERH
Short-term contract/part-time Hour 1.00
SELIEN OV 3 /N
Full-time junior Hour 3.80
2RAR /N
Full-time middle management Hour 3.80
ERPRERRE /N
Full-time senior management Hour 4.00
ERESREERRE /N
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APPENDIX Il: CONTENT INDEX OF
ENVIRONMENTAL, SOCIAL AND
GOVERNANCE REPORTING CODE

fisg— : BRECRE - HERE
AHRESR)ABTRS

KPI Content Relevant chapter

EERE HERELH

A. ENVIRONMENTAL

A REEE

A1 Emissions General Disclosure  Information on: 5 PRACTICING GREEN

A1 B —fRBE BHBERNBZREBHN AR  AERESEY DEVELOPMENT
MEEZE 5 BITHREER
(@  the policies; and 5.1 Greenhouse Gas Emissions
@ HE:R and Energy Management

(b) compliance with relevant laws and regulations that have a
significant impact on the issuer relating to air and
greenhouse gas emissions, discharges into water and
land, and generation of hazardous and non-hazardous

waste.

b) BFHRTAREAZENMEBEERIAANER -

At1.1 The types of emissions and respective emissions data.

R R AR R -

A1.2 Direct (Scope 1) and energy indirect (Scope 2) greenhouse gas

emissions (in tons) and intensity.

B (BE1) RERHE (HE) B2 RBRHKERTE -

5.1 RERBHMLERER
5.2 Water Resources Use
Management

52 KEREAER

5.3 Waste Discharge
Management

53 BEMHMER

No exhaust emissions were
generated during the Year as
the Group had no vehicles in
use.

AEE AEERERAKER
BR BAgEEEMERE
e

5.4 Climate Change

54 RIEZ1L

Appendix I: Summary of
Information on Sustainable
Development

Mé—: TREXREBRE
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EERA
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BRBE - A E KRR

Relevant chapter

B

A13

Al4

A15

A1.6

Total hazardous waste produced (in tons) and intensity.

FELRERRNEERTE -

Total non-hazardous waste produced (in tons) and intensity.

FELEZRENBERTE -

Description of emissions target(s) set and steps taken to achieve

them.

WAL ER R AR ELARMEROTR -

Description of how hazardous and non-hazardous wastes are
handled, and a description of reduction target(s) set and steps

taken to achieve them.

WEREAEREZEENNN L RETMELAOREERR

RENELARAEROIR -

Appendix |: Summary of
Information on Sustainable
Development

Wisk—: TREEREERE
Given our business nature,
we generate only discarded
office electronic products

and do not directly

discharge any hazardous
wastewater or solid waste
during our daily operations.
ARBRMNERILE  HAR
BRELBRTEELHAE
BESTEm TIAEEER
EREE KA EEBER
#) o

Appendix I: Summary of
Information on Sustainable
Development

Wisk—: TRHEERIEHRE
5 PRACTICING GREEN
DEVELOPMENT
S5ETREER

5.1 Greenhouse Gas Emissions
and Energy Management
51URERBHMRERER
5 PRACTICING GREEN
DEVELOPMENT
S5ETREER

5.3 Waste Discharge
Management

53 BEMHNER
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KPI Content Relevant chapter

EERE HERELH

A2: Use of Resources  General Disclosure  Policies on the efficient use of resources, including energy, water 5 PRACTICING GREEN

A2 ERER — bR and other raw materials. DEVELOPMENT
BRERER (BEER  KREMENR) OHE o S5ETHREER

A3: The Environment
and Natural
Resources

A3 RERRARER

A2.1

A2.2

A2.3

A2.4

A25

General Disclosure
—RRE
A3.1

Direct and/or indirect energy consumption by type (e.g.
electricity, gas or oil) in total and intensity.

REAUSHERR/ARERLR(WNE  Rgh) BRERE

J_go

Water consumption in total and intensity.

BRKEREE -

Description of energy use efficiency target(s) set and steps taken

to achieve them.

WA IR RER NS R RARIELE RARRNS

e

Description of whether there is any issue in sourcing water that
is fit for purpose, water efficiency target(s) set and steps taken to

achieve them.

FSKEGER KR AR ERIEE - AR AR B 12
RAERELRRARROSRE o

Total packaging material used for finished products and with

reference to per unit produced.

HkmAREEMHNRERBEEBNEE -

Policies on minimizing the issuer’s significant impacts on the
environment and natural resources.
REBTAHRERRAEREKREAT ENHE -
Description of the significant impacts of activities on the
environment and natural resources and the actions taken to

manage them.

HRXBERDHRERAAERNEAYERERMEREE

FENTY -

Appendix I: Summary of
Information on Sustainable
Development

Wiggk—: AIRBERBERE
Appendix I: Summary of
Information on Sustainable
Development

fisg—: AIRERRBERE
5 PRACTICING GREEN
DEVELOPMENT
5BETHREER

5.1 Greenhouse Gas Emissions
and Energy Management

51 RERBHMLERER
5 PRACTICING GREEN
DEVELOPMENT
5BETHREER

5.2 Water Resources Use
Management

52 KEREAER
Appendix I: Summary of
Information on Sustainable
Development

Wigg—: AIREEREERE
5 PRACTICING GREEN
DEVELOPMENT

5 BITHREER

5 PRACTICING GREEN
DEVELOPMENT

5 BITHEER
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KPI Content Relevant chapter
BEERE HHRES
B. Social

B.igHE
B1: Employment
B1: B

B2: Health and Safety
B2: RERHEZZE

General Disclosure

—REE

B1.1

B1.2

General Disclosure

—REE

B2.1

Information on:

BRFHLRE BERER IR RE T5Ke %

o
@
(@)
(b)

(b)

R A R B A 5 8 R Ag e -
the policies; and
BE R

compliance with relevant laws and regulations that have a
significant impact on the issuer relating to compensation
and dismissal, recruitment and promotion, working
hours, rest periods, equal opportunity, diversity, anti
discrimination, and other benefits and welfare.
EFHBTABEATENEBEERADINER -

Total workforce by gender, employment type, age group and

geographical region.

BRI BREL  FRARNREEE DR -

Employee turnover rate by gender, age group and geographical

region.

BRI FRETIREHANERR AL E

Information on:

Bk
(@)
(a)
(b)

(b)

HE2TERELAREREARELREN

the policies; and

HE: R

compliance with relevant laws and regulations that have a
significant impact on the issuer relating to providing a
safe working environment and protecting employees

from occupational hazards.

BTHETABEAVENBREERAGINER -
Number and rate of work-related fatalities occurred in each of
the past three years including the reporting Year.

BEZF (BREGFR) BFATUHMABRLE -

4.1 Employment Compliance
41 ERER

4.2 Rights and Benefits of
Employees

42 BTREEFN

4.1 Employment Compliance
41 BRER

Appendix I: Summary of
Information on Sustainable
Development

iggk—: AIREERBBEHE
Appendix |: Summary of
Information on Sustainable
Development

Wigk—: AIREERBBEHE
4.4 Occupational Health and
Safety

4ABERRRALZ D

4.4 Occupational Health and
Safety

LARERERT S
Appendix I: Summary of
Information on Sustainable
Development

W& —: TRERRIERER
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Relevant chapter

HEEH

KPI Content

EERA
B2.2
B2.3

B3: Development and ~ General Disclosure
Training —REE

B3 : B L ET

B3.1

B3.2

B4: Labor Standards ~ General Disclosure

—REE

B4 : TR

B4.1

B4.2

Lost days due to work injury.
RIGHRAXIERE -

Description of occupational health and safety measures
adopted, and how they are implemented and monitored.
HRPRANBERREZ 2R UEBRTRER % -
Policies on improving employees’ knowledge and skills for
discharging duties at work. Description of training activities.
BRRESRTIEBRENMAERRENNE « R BIINE
) o

The percentage of employees trained by gender and employee
category (e.g. senior management, middle management).
BHRRESEN (NEREERE PREERES HOXI
EEBDL

The average training hours completed per employee by gender
and employee category.

RUERREEBENE D BREEEKZINFHRY -

Information on:

AR IEET kb2 TH :
(@ the policies; and
@ BER

(b) compliance with relevant laws and regulations that have a
significant impact on the issuer relating to preventing
child and forced labor.

b) ETHETABEAZENHBEERANNER -

Description of measures to review employment practices to

avoid child and forced labor.

HIRTREEAMEEABPETIREHST -

Description of steps taken to eliminate such practices when

discovered.

HRERRERERRERERERARRO TSR -

4.4 Occupational Health and
Safety

LARZRBERZ D
Appendix I: Summary of
Information on Sustainable
Development

Wsk—: TREERERE
4.4 Occupational Health and
Safety

LAREREEZ D

4.3 Employee Training and
Development

43 BIRFIEER

4.3 Employee Training and
Development

43 BTHIIEER
Appendix I: Summary of
Information on Sustainable
Development

Wisk—: TREERIEHRE
4.3 Employee Training and
Development

43 BTHIIEER
Appendix I: Summary of
Information on Sustainable
Development

Wisk—: TREERIERE
4.1 Employment Compliance

4161 ER

4.1 Employment Compliance

41 51BER

4.1 Employment Compliance

41 5K ER
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Relevant chapter

B

B5: Supply Chain
Management

B5 : ftfEfEE IR

B6: Product
Responsibility
B6 : EmA(E

General Disclosure
— B E

B5.1

B5.2

B5.3

B5.4

General Disclosure

—REE

B6.1

B6.2

B6.3

B6.4

B6.5

Policies on managing environmental and social risks of the
supply chain.

ERHERENREIMERBEE -

Number of suppliers by geographical region.

RRE D OHERHNE -

Description of practices relating to engaging suppliers, number
of suppliers where the practices are being implemented, and
how they are implemented and monitored.

ML EREREERNED - MARTEBEENN
AR ABEOINRTRERTE -

Description of practices used to identify environmental and
social risks along the supply chain, and how they are
implemented and monitored.

BB AR ERG ERORE R 8RR ED
BRTRERRE-

Description of practices used to promote environmentally
preferable products and services when selecting suppliers, and
how they are implemented and monitored.

i AREREARERESRRRERRREHOEH - U RIEE
RTRERERE -

Information on:

BRMREERNBRENREERZSE  BS

GEEEER

» AR

BRERLEFEN

RAR AR -
(@  the policies; and
@ BX R

(b) compliance with relevant laws and regulations that have a
significant impact on the issuer relating to health and
safety, advertising, labelling and privacy matters relating
to products and services provided and methods of
redress.

b) BTHBTARTEATENEBERRAOINER

Percentage of total products sold or shipped subject to recalls

for safety and health reasons.

EEXEBREREETARZERFEAMALKNA DL -

Number of products and service-related complaints received

and how they are dealt with.

BEBRERRBRBORFBENRELTE

Description of practices relating to observing and protecting

intellectual property rights.

gL RENAEREANED -

Description of quality assurance process and recall procedures.

milEERTERERERBYER -

Description of consumer data protection and privacy policies,

and how they are implemented and monitored.

W HEEBBERERLREE  ARERRTRER L

3.7 Sustainability Management
of Supply Chain

T HERNAIKERRER
3.7 Sustainability Management
of Supply Chain
JTHEENIHERRER
3.7 Sustainability Management
of Supply Chain

T HERNAIKERRER

3.7 Sustainability Management
of Supply Chain
T HERNARERRER

3.7 Sustainability Management
of Supply Chain
T HERNAKERRERE

3.2 Responsible Marketing and
Consumer Relationship
2BEMARHERBEEAR
3.3 Protection of Customer
Privacy and Data Security

SREFFPRANSEL 2

3.2 Responsible Marketing and
Consumer Relationship
S2ARMHEHEHEERR
3.2 Responsible Marketing and
Consumer Relationship
2ARMEEHEHEERR
3.6 Intellectual Property
Protection

SO HEMBERE

3.1 Product Quality and Safety
S1EREEHERE

3.3 Protection of Customer
Privacy and Data Security

3IFEEFPRLNHEL R
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KPI Content
EERA

Relevant chapter

HEEH

B7: Anti-corruption
B7 : RBIE

B8: Community
Investment
B8 : HEKE

General Disclosure
—REBE

B7.1

B7.2

B7.3

General Disclosure

—REE

B8.1

B8.2

Information on:

BREMIEERE 9% RERAREN:

(@  the policies; and

@ BE: R

(b) compliance with relevant laws and regulations that have a
significant impact on the issuer relating to bribery,
extortion, fraud and money laundering.

) BFHETAREAZENEBEZRAOINER -

Number of concluded legal cases regarding corrupt practices

brought against the issuer or its employees during the reporting

period and the outcomes of the cases.

RERBNEETARAEESR LT EEENE)THARNEH

YR RFDRER -

Description of preventive measures and whistle-blowing

procedures, and how they are implemented and monitored.

A SEEERERERF  UREBERTRERSE-

Description of anti-corruption training provided to Directors and

staff.

HiREERETRHENRESE

Policies on community engagement to understand the needs of

the communities where the issuer operates and to ensure its

activities take into consideration the communities’ interests.

BRAHR2ERTREEMEHERENEREXKEDE

ZRABNMENECR

Focus areas of contribution (e.g. education, environmental

concerns, labour needs, health, culture, sport).

FIERER (4B RREFE 4IF% BR Xt 8

B)e

Resources contributed to the focus area.

EEIEEMBAER-

3.4 Anti-corruption and
Integrity Building
34 REFHREZRER

3.4 Anti-corruption and
Integrity Building
34 REFMRERR

3.4 Anti-corruption and
Integrity Building

34 REFMERER
3.4 Anti-corruption and
Integrity Building

34 REFMEZER
6. Fulfilling Social
Responsibility

6. BTt gEE

6. Fulfilling Social
Responsibility
6. BITHE AT

6. Fulfilling Social
Responsibility
6. BITHEEME
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Relevant chapter

B

D. Climate-related
disclosure

D. RIzHEHHE

() Governance 19.

() &R

(Il) Strategy 20.

(I SR BE

21.

The issuer shall disclose information in relation to the following:

BOARBRBEAATAENER

(@  the governance body(s) (which can include a Board,
Committee or equivalent body charged with governance)
or individual(s) responsible for oversight of climate-
related risks and opportunities;

@ EEEERBEBERNKENELE(TEEES
e ZEeYHORASAEEE) NEAANER

(b)  the role of management in the governance processes,
monitoring measures, and procedures used to monitor,
manage, and supervise climate-related risks and
opportunities.

b EREEANER ERREEREFEHERRNKEN
ERRE EEREREFFHNASG -

Climate-related risks and opportunities

REEERBNKE

An issuer shall disclose information to enable an understanding

of climate-related risks and opportunities that could reasonably

be expected to affect the issuer’s cash flows, its access to

finance or cost of capital over the short, medium or long term.

BITARREHEN UEABBRASERATHERS T8

IREFEERORE - MEREREANANRIKEBERRAN

BB

Business model and value chain

EBEEANEER

An issuer shall disclose information that enables an

understanding of the current and anticipated effects of climate-

related risks and opportunities on the issuer’s business model

and value chain.

ETARRBEEATRAREBERNREHHZERANE

EENENNERTENEA

5.4 Climate Change
5.4 RIRE(

5.4 Climate Change
54 RIRE(L

5.4 Climate Change

54 RIRE(

Reasonable information relief
— We are not required to
scope our value chain using
reasonable and supportable
information that is not available
without undue cost or efforts
as of the reporting date.
ARENES — AT RME
E#HRA - ﬂ*ﬁﬂ$%;ﬁ$
FBHAMERN—)5EE
BRBNENEREAERERE
HEE
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KPI Content
EERA

Relevant chapter

HEEH

22.

23.

24,

Strategy and decision-making

KBENRE

An issuer shall disclose information that enables users of its

reports to understand the effects of climate related risks and

opportunities on its strategy and decision-making. Specifically,
the issuer shall disclose:

BIARBEZATRREABERIKEEARBIREN

TENEN ABME  BOARERE:

(@ Information about how the issuer has responded to, and
plans to respond to, climate-related risks and
opportunities in its strategy and decision-making,
including how the issuer plans to achieve any climate-
related targets it has set and any targets it is required to
meet by law or regulation.

@ BEBTACEREFGEAEERRAMAK DO ES
AEEBERNKENER  BRETAGEAMMER
ERMEMRTOREREER  UREMEEIERE
KEHMER -

An issuer shall disclose information about the progress of plans

disclosed in previous reporting periods in accordance with

paragraph 22(a).

BITAARBLASERANERE 2 RABETSIERE

Financial position, financial performance and cash flows

BBMRR  HERARAERE

Current financial effect

ERMBTE

An issuer shall disclose the following qualitative and quantitative

information:

BOAERRBUTEHAEER

(@  How climate-related risks and opportunities have
affected its financial position, financial performance and
cash flows for the reporting period; and

(@ AR A E N 2 2 39T ATEE A0 B AR
N MBRALAERE R

(b)  The climate-related risks and opportunities identified in
paragraph 24(a) for which there is a significant risk of a
material adjustment within the next annual reporting
period to the carrying amounts of assets and liabilities
reported in the related financial statements.

b) ERERSRT-ESFEABRMBRRTNEENA
BREEEEEERARNERARE - BRE24(@)R
hANNREEBRRNEENE

5.4 Climate Change

5.4 RIRE(

Reasonable information relief
— The Group currently does
not have a climate transition
plan in place; however, it will
assess the feasibility of its
adoption in the future.
AEENES — AEEB AT
REERIRERGE - BRK
SRA BB AT

5.4 Climate Change
5.4 RIRE

5.4 Climate Change

54 RIEE(

Financial effect relief — We will
further assess the financial
impact of climate related risks
and opportunities in future.
MBTERS — AARKEE
—FIERIEAERR S
MABZE -
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Relevant chapter

B

25.

26.

Anticipated financial effect

ERMETE

An issuer shall disclose the following qualitative and quantitative

information:

BOARBRBUATEHRNSER

(@) How the issuer expects its financial position to change
over the short, medium and long term, given its strategy
to manage climate-related risks and opportunities, taking

into consideration;

@ HETALZEHEERREEHERRNBENRER L
ZRIATRE BHUHMBRAERY PHREY

A i &L -

(b)  How the issuer expects its financial performance and
cash flow to change over the short, medium and long
term, given its strategy to manage climate-related risks

and opportunities.

b) ERBFTACEREEERRAKENRE  ARAH
MBEFELRREREERY PHRRANEL -

Climate resilience

An issuer shall disclose information that enables an
understanding of the resilience of the issuer’s strategy and
business model to climate-related changes, developments and
uncertainties, taking into consideration the issuer’s identified
climate-related risks and opportunities. An issuer shall use
climate-related scenario analysis to assess its climate resilience
using an approach that is commensurate with an issuer’s
circumstances. In providing quantitative information, the issuer
may disclose a single amount or a range.
RIERFULHEEZBETACHAINRIFIEBRRNEER - ETA
AREEN  RUATRETANREREBRAERIZEEE
b BRATREUEODL - BITARREEBEREBOME -
ERERERENBRIMRTFEEREDML - RHELER
B BTARREE - HENEREGE -

Reasonable information relief
— Information that is
reasonably available and
supportable and can be
obtained without undue cost or
effort as of the reporting date.
AREHES - R TRAE
EHRA ERAHABELAR
ZE N BN —AEE
BRKBHER -

5.4 Climate Change

5.4 RIEE(L

Reasonable information relief
— We have not currently
disclosed any climate scenario
analysis but will explore its
feasibility in the future.
AEENRS - AMBALK
REEAREERN - BEX
RERFEATIE -
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KPI Content
EERA

Relevant chapter

HEEH

(Il) Risk management ~ 27. An issuer shall disclose the following information:
() EpmER FARBBEATER

(8)

(b)

An issuer shall disclose information about the processes
and related policies it uses to identify, assess, prioritise
and monitor climate-related risks, including information
about:

BITARREA  FERERERR  UREEEFE
ERSURFEENREEBIE  BREHENUTA
R

The processes the issuer uses to identify, assess,
prioritise and monitor climate-related opportunities
(including information about whether and how the issuer
uses climate-related scenario analysis to inform its
identification of climate-related opportunities); and
BITARRES - FHEREAERE  URETEDE
ERSURFERNRE (ARETATARNAERR
ERBERSTRETREHBEENER) &

The extent to which, and how, the processes for
identifying, assessing, prioritising and monitoring
climate-related risks and opportunities are integrated into
and inform the issuer’ s overall risk management
process.
RIEEBRRMEENZR G BRHINERR
12 ZIARABTANERAREERE  URRA
MRE A o

5.4 Climate Change
54 RIRE
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KPI Content Relevant chapter

BEERE HHRES

(IV) Metrics and 28. Greenhouse gas emissions 5.4 Climate Change
Targets BERBEHER 54 REEL

V) BEREE An issuer shall disclose its absolute gross greenhouse gas Appendix I: Summary of

29.

emissions generated during the reporting period, expressed as

metric tons of CO, equivalent, classified as:

BTAARBEEREANRERBREAHERE UIAE -1t

REERTR)  LHR:

a) Scope 1 greenhouse gas emissions;

a) SEEURERBHNG

b)  Scope 2 greenhouse gas emissions; and

b) EHEZEEREBHN: K

c) Scope 3 greenhouse gas emissions.

c) HEIRERBHN-

An issuer shall:

BITAR:

(@  Anissuer shall measure its greenhouse gas emissions in
accordance with the Greenhouse Gas Protocol: A
Corporate Accounting and Reporting Standard (2004)
unless required by a jurisdictional authority or another
exchange on which the issuer is listed to use a different
method for measuring greenhouse gas emissions;

@ RIEERBIETALTZEZ-REMZFER &
AIBTAEREBE(RERBRERE  CRZEEGER
% (2004%) )it B R T REBHER:

(b)  Disclose the approach it uses to measure its greenhouse

gas emissions;

REEANGAERZRBHMNAE

For Scope 2 greenhouse gas emissions disclosed in

accordance with paragraph 28(b), disclose its location-

based Scope 2 greenhouse gas emissions, and provide
information about any contractual instruments that is

necessary to enable an understanding of the issuer’ s

Scope 2 greenhouse gas emissions; and

© HEEEBO)RBFENBEIRERBHN - KREH M
HAEENEE2RTRBHR  YRABHN T HXH
REEFARFAOXENEA R

(d)  For Scope 3 greenhouse gas emissions disclosed in
accordance with paragraph 28(c), disclose the
categories included within the issuer’ s measure of
Scope 3 greenhouse gas emissions, in accordance with
the Scope 3 categories described in the Greenhouse Gas
Protocol Corporate Value Chain (Scope 3) Accounting
and Reporting Standard (2011).

d HEEFBOERKENBEIREREHR RE(EE
REVERZ  PREER (BER)GERAFERE
(ONME )M EEERIRERITAGEREIRE
R REER -

—
o
=

=
&

Information on Sustainable
Development

figg—: IREEREBHE
Reasonable information relief
— We will continuously collect
more comprehensive data in
future to expand and improve
step by step the disclosure
coverage for each scope 3
category that has a material
impact on the Group’s
business.
ARENRER — KK &M
SEREERENEE  UE
FRAUTEHAEERKA
BEEFENGE=%TH
NREEEEE -
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KPI Content Relevant chapter
EERA HEEL
30. Climate-related transition risks Reasonable information relief
RENRERRER — We will enhance our

An issuer shall disclose the amount and percentage of assets or  methodology and process for
business activities vulnerable to climate-related transition risks.  assessing the financial impact
BOANEARBASXRREERERRYZNEEREHEE  of climate related risks and
MEaEkant - opportunities in our reports in
future.
AEEHTES — RABERR
IR hIE SRR e )
BAEEN R B EN AN

Mg o

31. Climate-related physical risks
RIREBMERR
An issuer shall disclose the amount and percentage of assets or
business activities vulnerable to climate-related physical risks.
ETARRBERIXAGHEBYERRY ENEEXEKED
WERERBDL -

32. Climate-related opportunities

RERARE

An issuer shall disclose the amount and percentage of assets or
business activities aligned with climate-related opportunities.
ETARRBES RRGRBRENEESIXBEDNEERA
ah e

33. Capital deployment The Group has identified
EXER climate related risks and will
An issuer shall disclose the amount of capital expenditure, further identify relevant data to
financing or investment deployed towards climate-related risks  enhance disclosure.
and opportunities. AEEDHRIRIRERER -

ETARBERRRERABRBRNEENEARS REXRE BE-TRAEBREE(LR
MER - B



KPI Content
EERA
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Relevant chapter

B

34.

35.

36.

Internal carbon prices

ABHRER

An issuer shall disclose the following:

BITABRBNT -

(@) An explanation of whether and how the issuer is applying
a carbon price in decision-making (for example,
investment decisions, transfer pricing, and scenario
analysis); and

(@ MEZRTANEROETRAETEAREE (FINERER
R BBTEREBRAN R

(b)  The price of each metric tonne of greenhouse gas
emissions the issuer uses to assess the costs of its
greenhouse gas emissions;

b)) BETABRTGERERBHNKENGRERERR
HHETE:

or an appropriate negative statement that the issuer does not

apply a carbon price in decision-making.

FHENEEER BARTARBERARPEARKEE -

Remuneration

i

An issuer shall disclose whether and how climate-related

considerations are factored into remuneration policy, or an

appropriate negative statement. This may form part of the

disclosure under paragraph 19(a)(iv).

RITAEBRBERREBERREARNAAATHEE @ R

HEENETER  EAABEKREE190E) VR IEHARED

~#5 -

=

Industry-based metrics

TRER

An issuer is encouraged to disclose industry-based metrics that
are associated with one or more particular business models,
activities or other common features that characterize
participation in an industry. In determining the industry-based
metrics that the issuer discloses, an issuer is encouraged to
refer to and consider the applicability of the industry-based
metrics associated with disclosure topics described in the IFRS
S2 Industry-based Guidance on implementing Climate-related
Disclosures and other industry-based disclosure requirements
prescribed under other international ESG reporting frameworks.
ARGFBBMETARBEE -—BASERENEBEANEE
BHNTEER RB2EFRTXEFREBABNTERR -
ERERBBLITEERE ARGAHBETALE (BB
BREUFEREESR) TERBRE) MEMBIKIRE -
HERERREERRENTEREZ KR ERE T EM
BRTEER UERHRTHER

Negative statement — The
Group has not yet adopted an
internal carbon price in its
decision-making, but will
explore the feasibility of
implementing one in the future.
LDEER - AREEALARE
REPRBALREE - BX
KeRTEmMATIE -

Negative statement — We have
not yet incorporated climate
related factors into the
remuneration of senior
management and will explore
the feasibility of adoption in the
future.
TEEHR - AMBATRASE
FEEBEERRAABRERA
BHH - YRERRRRRS
IR

Reasonable information relief
— We have not currently
disclosed any industry metrics
but will explore its feasibility in
the future.
AEENRESL — RABALA
BREEMTEER BRXE
RETEATiE -
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KPI Content Relevant chapter
EERE HERELH
ar. Climate-related targets 5.4 Climate Change
REHEER 5.4 R

An issuer shall disclose (a) the qualitative and quantitative
climate-related targets the issuer has set to monitor progress
towards achieving its strategic goals; and (b) any targets the
issuer is required to meet by law or regulation, including any
greenhouse gas emissions targets.
ETARRBEQERERERARBERMNERMRTENER
FEANEERELCER  ROVEBIERBRETAZIN
EHER BREMBEREHMAR -

38. An issuer shall disclose information about its approach to setting 5.4 Climate Change
and reviewing each target, and how it monitors progress against 5.4 &%k
each target.
ETARREARERERERERNE  URANFERE
REE-
39. An issuer shall disclose information about its performance 5.4 Climate Change
against each climate-related target and an analysis of trends or 5.4 &R &1t
changes in the issuer’ s performance. Appendix I: Summary of
BTANERBEWSEAREBERNENNERUREET  Information on Sustainable
ANBERMBERE AT - Development
We—: IREERUBRHE
40. For each greenhouse gas emission targets disclosed in 5.4 Climate Change
accordance with paragraphs 37 to 39. 54 RIRE(L
RIEFITERKBENTHREREHRER -
41. Applicability of cross-industry metrics and industry-based Reasonable information relief
metrics — We have not currently
BIEEERTERENER Y disclosed any cross-industry

In preparing disclosures to meet the requirements in paragraphs  metrics and industry indicators
21 to 26 and 37 to 38, an issuer shall refer to and consider the but will explore its feasibility in
applicability of cross-industry metrics (see paragraphs 28 to 35)  future.

and (ii) industry-based metrics (see paragraph 36). AREERES — HZMARER
EREBEARUNEE21E6RITEBRNMATER * H#ITA RECABTERERITER
BREZ()\BIT5ER (REBEBR) RTEERER(AEBR) B BRRGRIEATL -
TEREREER



Independent Auditor’s Report
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To the Shareholders of Zibuyu Group Limited
(incorporated in the Cayman Islands with limited liability)

OPINION
What we have audited

The consolidated financial statements of Zibuyu Group
Limited (the “Company”) and its subsidiaries (the “Group”),
which are set out on pages 218 to 223 comprise:

o the consolidated statement of comprehensive income
for the year then ended;

° the consolidated statement of financial position as at
31 December 2025;

o the consolidated statement of changes in equity for the
year then ended,;

° the consolidated statement of cash flows for the year
then ended; and

o the notes to the consolidated financial statements,
comprising material accounting policy information and
other explanatory information.

Our opinion

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

2025 E 3R & FEEAEBRAA

BFTEEEERAFARRK
(RESFHSTMEA LA ERL )

=
=

EMEFTHRE

FIrEBEEEERRARUATEBEIEAR
ANERENBAR(ATHBIEEE])
HIE R E218E 223 B W& B ISR 3k -
BIE

s HEZHUIFENSHEZENREGE

o  N2025%12A31B WA GBI AR
K

s EHEZHUIFENSHEREDK

s HBERALFEMAHRERE
=&

s AHMBHmRNE BREANSE
HRMEMBEREER -

EMAWER

BFIRR - ZFEEHVBRRERE(E

BB RE S ER)EE M+ 5 i R

T ES£EMN2025F12A31BHE G
BRAREREHZZAILFENAHTB
REREHREERE  WEEBREB(R
ARG B TR R E & AR -
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BASIS FOR OPINION

We conducted our audit in accordance with International
Standards on Auditing (“ISAs”). Our responsibilities under
those standards are further described in the Auditor’s
Responsibilities for the Audit of the Consolidated Financial
Statements section of our report.

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Independence

We are independent of the Group in accordance with the
Code of Ethics for Professional Accountants as issued by
the Hong Kong Institute of Certified Public Accountants (the
“Code”), as applicable to audits of financial statements of
public interest entities. We have also fulfilled our other
ethical responsibilities in accordance with the Code.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the
consolidated financial statements of the current period.
These matters were addressed in the context of our audit of
the consolidated financial statements as a whole, and in
forming our opinion thereon, and we do not provide a
separate opinion on these matters.

RRNER

B REBECBEBRE ERDEITE -
BAEZFETARENEED AR
T 2B FT BB RRAENE
T8y R 1E#E — PRt -

HABRE  RPOAESHETBRERLTR
FoaE R AINER B R EER -

Byt

BERSCHMASEMN(EESHE
BESFADATEEERESFA]) - B
BYR B£E - YEETEESTAFH
HmBEEEET -

RRESTEE

FAREBFZTRAERERMNEZHE
RABAHAHUBERRNEARSE
EMNER ELEHISERMBFER
UM BRI L LA RRETEER -
BT eHELTREHREBNER



KEY AUDIT MATTERS (continued)

2025FEHE FAREBEEAFRAAE

HAREETEE@®@

The key audit matter identified in our audit is related to K IEEBA PPN EREF EEZH

provision for write-down of inventories.

Key Audit Matter
BREEE

REFEERERBREHE -

How our audit addressed the Key Audit Matter
BMHEFUNAEEERETSE

Provision for write-down of inventories

FE B ER 12

Refer to Note 4(a) and Note 19 to the consolidated
financial statements.
w20 a MU BRER M4 LMTEE19 -

As at 31 December 2025, the gross carrying value
of inventories amounted to RMB730,162,000, with
a provision for write-down of RMB81,376,000.
M2025F12A31H - EEBEGFERE AR Kt
RNFERERED R AAKRKT730,162,0007T K&
AR #81,376,0007T °

Our audit procedures performed on provision for
write-down of inventories included:

BAFHEFERERBENETEFE2

— Understanding and evaluating of the
management internal controls and assessment
process of provision for write-down of
inventories and assessing the inherent risk of
material misstatement by considering the
degree of estimation uncertainty and
subjectivity and level of other inherent risk
factors such as complexity and susceptibility
to management bias or fraud;

—  BEENEHLEIERE YT ERE R R A DS
MAHEBE WRBERMAFTTREEREE
TEA2 E AN E At B A R R R /K E - AR R 1L
KREEIE E R R RGN - AFFEER
6 ¥ # [ A L

— Validating the key controls over the
assessment of provision for write-down of
inventories;

— BERANFERERGTIEAOBRIES

— Evaluating the outcome of prior year’s
assessment of provision for write-down of
inventories to assess the effectiveness of
management’s estimation process;

— FHEUARIFEHERERERGIHENER LA
AHEEEEN LBENANIE
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Key Audit Matter
BRETEE

AREETEE @

How our audit addressed the Key Audit Matter
BMNETNNEEREETSE

Provision for write-down of inventories (Continued)

FEBER B 12 (F)

The Group’s inventories are stated at the lower of
cost and net realisable value (“NRV”) which
requires management’s significant estimation of
the NRV of the inventories based on consideration
of the key assumptions including future sales
quantities, estimated future selling prices and
selling expenses of the respective inventories.
EEEHTFERARNENS2RFEANEFE B
FEABRFEIRENERAL  ZFHEGH
ZREEFENARAREEREEAN  BERKRE
BUARHERXFERREE -

We focused on this area due to the significant
balance of inventories, high degree of estimation
uncertainties associated with the estimated selling
price and related selling expenses and subjectivity
of management estimation of the future sales
quantities which are used in the assessment of
NRV of the inventories.

BHEIRLER  REAR EXEBEFESHEE
RN B FEESAERFERAGEEREER
XHKBEASEIEEY RIRHEHERA
B RERER B IAE -

— Assessing the reasonableness of key
assumptions applied to the NRV by
challenging management’s projections of
future sales quantities, estimated future selling
prices and selling expenses, with reference to
the following factors, including historical sales
data, historical trend of sales quantities and
selling prices, product life cycle, pricing
strategy, budgeted selling and promotion
expenses, as well as actual selling prices and
sales quantities subsequent to the year end;

— BRAEREEENAKEHETEA - BERKE
BREEERX  WR2ERELHEZIE ELH
EHENEBEDHBY EmLwAY  BR
RS HERSHAXTAARFENEREE
MHEHE - SHAFZ2 T FEMERBRRR
WEEM

— Observing the physical conditions of the
Group’s inventories during attendance of
physical inventory count to identify any
damaged or obsolete inventories and following
up if those identified items were included in the
management assessment; and

— Effﬁ*ﬂ%LEEPEEQ? EEEFENEYIK

C BRIEE ﬂzﬁ%%éﬁff WREESEET
1EEP BEEHEFE

— Checking the mathematical accuracy of the
calculation of the NRV and provision for write-
down of inventories.

— BREERERFENSRERESEA RN o

Based on the above procedures performed, we
considered that the estimates used by management
in determining the provision for write-down of
inventories were supported by the available
evidence.

ERNEAREF RARS EERBEAERERFERE
Rty E AR AR A AR A R B RB R SO Hs ©



OTHER INFORMATION

The directors of the Company are responsible for the other
information. The other information comprises all of the
information included in Zibuyu Group Limited 2025 Annual
Report (the “annual report”) other than the consolidated
financial statements and our auditor’s report thereon.

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

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other
information and, in doing so, consider whether the other
information is materially inconsistent with the consolidated
financial statements or our knowledge obtained in the audit,
or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we
are required to report that fact. We have nothing to report in
this regard.

RESPONSIBILITIES OF DIRECTORS AND
THE AUDIT COMMITTEE FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors of the Company are responsible for the
preparation of the consolidated financial statements that
give a true and fair view in accordance with IFRS Accounting
Standards and the disclosure requirements of the Hong
Kong Companies Ordinance, and for such internal control as
the directors determine is necessary to enable the
preparation of consolidated financial statements that are
free from material misstatement, whether due to fraud or
error.

2025FEHE FAREBEEAFRAAE

Independent Auditor’s Report
383 A% B e

HifER
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4 o
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RESPONSIBILITIES OF DIRECTORS AND
THE AUDIT COMMITTEE FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

(continued)

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

The Audit Committee is responsible for overseeing the
Group’s financial reporting process.

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

Our objectives are to obtain reasonable assurance about
whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our
opinion. We report our opinion solely to you, as a body, and
for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the
contents of this report. Reasonable assurance is a high level
of assurance, but is not a guarantee that an audit conducted
in accordance with ISAs will always detect a material
misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the
basis of these consolidated financial statements.

BEENEBEXZEERE MUK
BERARENET @

EREBEEHPBERRE EFAEF
it BEREFELENES)  WHEERE
MITBREESELEEENEZR UK
ERFHEEERGHTER KFEFH
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

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

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

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

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

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

2025FEHE FAREBEEAFRAAE
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

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

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

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

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

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

The engagement partner on the audit resulting in this
independent auditor’s report is Leung Wai Kin.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 26 March 2026
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FOR THE YEAR ENDED 31 DECEMBER 2025 # %2025 12 A31HIEFE

Revenue
Cost of sales

Gross profit

Selling expenses and distribution
costs

General and administrative
expenses

Net impairment losses on financial
assets

Other income

Other (losses)/gains, net

Operating profit

Finance income
Finance costs

Profit before income tax

Income tax expense

Profit and total comprehensive
income for the year, all
attributable to shareholders of
the Company

Basic and diluted earnings per
share for profit attributable to
shareholders of the Company
(express in RMB per share)

The notes on pages 224 to 334 are an integral part of these

consolidated financial statements.

A
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Year ended 31 December
BZE12A31BLEE

2025

20254
RMB’000
AR® T

4,660,244

(1,172,988)

3,487,256

(3,086,303)

(130,756)

(3,053)
5,651

(212)

272,583

8,405

(6,121)

274,867

(5,652)

269,215

BHRA—L7 -

2024
20244
RMB’000
ARET T

3,325,118

(853,790)

2,471,328

(2,226,012)

(110,180)

(2,288)
2,076

15,718

150,642

11,544

(7,515)

154,671

(3,895)

150,776
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Consolidated Statement of Financial Position
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AS AT 31 DECEMBER 2025 #2025%12A31H

As at 31 December

M12A31H
2025 2024
2025 20244
Note RMB’000 RMB’000
B 5 AR T AREF T
ASSETS BE
Non-current assets kRBEE
Property, plant and equipment M - BB R 14 6,277 8,631
Right-of-use assets EREEE 15 29,393 24,518
Intangible assets BEEE 16 4,497 1,135
Deferred tax assets EEFIBE E 28 17,875 —
Prepayments and other receivables T8 {~ 7018 K E b g U
F Q] 17 3,200 3,620
Financial assets at fair value BAREAEBZH
through profit or loss TREE 3.3 5,031 5,031
Total non-current assets kRBEELE 66,273 42,935
Current assets REEE
Inventories BE 19 648,786 374,489
Trade receivables 2 5 WA 20 138,062 182,072
Prepayments and other receivables & f< k78 Kz H fth
FE W SRR 21 43,667 31,928
Restricted cash X R HIIR & 22 561 1,332
Term deposits E BfE K 22 14,058 -
Cash and cash equivalents BHehIREZEEY 22 541,798 446,831
Total current assets REBEELE 1,386,932 1,036,652
Total assets HwEE 1,453,205 1,079,587
LIABILITIES =R
Non-current liabilities kRBEE
Lease liabilities HEARE 15 11,815 8,061
Deferred tax liabilities BEERIBEE 28 6,679 2,116
Total non-current liabilities kABEEARE 18,494 10,177
Current liabilities RBEE
Lease liabilities HERE 15 17,284 15,980
Trade and other payables B 5 KE M EMNFRIE 29 389,808 318,122
Contract liabilities BHAEE 5 4,944 4,760
Current income tax liabilities BNEAFT SR B & 16,340 277
Borrowings B 30 185,910 130,000
Total current liabilities RBEEHAE 614,286 469,139
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AS AT 31 DECEMBER 2025 72025412 A31H

Note
B 5
Total liabilities BEE
EQUITY =
Equity attributable to AATRRELER
shareholders of the Company
Share capital SN 23
Share premium &1 =B 23
Shares held for employee share MIEBRNFEFE
scheme ol 24
Other reserves H 25
Retained earnings RE&F 26
Total equity REEBE
Total equity and liabilities HEkEEEE

As at 31 December
MW12A31H

2025 2024
2025 2024
RMB’000 RMB’000
AR¥E T ARETF T

632,780 479,316

e 174
1,527,736 1,581,592

(59,446) (50,155)
(1,247,054) (1,267,510)

599,015 336,170

820,425 600,271

1,453,205 1,079,587

The notes on pages 224 to 334 are an integral part of these 55224 =334 B & i st B2 S A (181
consolidated financial statements. BEm&RH—E D -

The consolidated financial statements on page 218 to 223 5218% 223 H & M I 15 KR 112026 F
were approved by the Board of Directors of the Company on 3 A26 BEH ARG ESSHE - WA

26 March 2026 and were signed on its behalf by: TATRRESE :
Hua Bingru Chen Caixiong
ERM 3
Director Director
EFE EE
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Consolidated Statement of Changes in Equity
A P HE 4 52 1) 3R

FOR THE YEAR ENDED 31 DECEMBER 2025 #%£2025F 12 A31HIEFE

Attributable to shareholders of the Company

ERFRREMN
Shares
held for
employee
Share Share share Other Retained
capital premium scheme reserves earnings Total
RESRGE
REx  ROGE BFENRL  HtRE  REEF @t
Note RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
M ARETT ARETT ARBTT ARETR ARKTT ARETR
Balance at 1 January 2024 202451 A1 H A % 174 1,581,592 (15912)  (1,267,815) 185,699 483,738
Profit for the year FEME - - - - 150,776 150,776
Appropriation to statutory BEZLTHE
reserves 25 - . = 305 (305) =
Acquisition of shares under  BIE(EE RIDFFEINEE
employee share scheme B&in 24 = = (34,243) = = (34,243)
Balance at 31 December 2024 #2024 12 A31H #)
&5 174 1,581,592 (50,155)  (1,267,510) 336,170 600,271
Balance at 1 January 2025 R20251 A1 B R E# 1,581,592 (50,155)  (1,267,510) 336,170 600,271
Profit for the year FEFE - - - 269,215 269,215
Dividends distribution to MRESRRE
shareholders 12 (53,856) (53,856)
Share-based payment MR BERHN KRS
expenses 27 14,086
Appropriation to statutory BETLTHE
reserves 25 (6,370)
Acquisition of shares under  BIE(E S s8I
employee share scheme B 24 (9,291)
Balance at 31 December 2025 12025412 431 B &)
1 (59,446)  (1,247,054)

The notes on pages 224 to 334 are an integral part of these

consolidated financial statements.

Bz —HD -
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FOR THE YEAR ENDED 31 DECEMBER 2025 # %2025 12 A31HIEFE

Year ended 31 December
BZ12A31BLEE

2025

20254
Note RMB’000
B 5 AR¥ T

Cash flows from operating

activities

Cash generated from operations

Interest received
Income taxes paid

Net cash generated from

operating activities

Cash flows from investing

activities

Payments for property, plant and

equipment

Payments for intangible assets

Purchases of financial assets at fair
value through profit or loss

Proceeds from disposals of
property, plant and equipment

Proceeds from sale of financial
assets at fair value through profit

or loss

Increase in investments in term

deposits

Net cash used in investing

activities

REEFHNRETRE

RERMBRE
B IH B
B FEHR

RETBHREREF
#

REZHNRERE

BEYE  BFE A&
xR E
BEEBEEXNN

e
BREAREAR
mNEREE
HEWE - BB MK

AT 1S 50R
HER QR B AR
BN EREEMS
IR

TE B I E R N

REFHFAREF
B

31 141,931
8,405
(2,890)

147,446

(2,621)
(4,052)
(30,000)

56

30,014

(14,058)

(20,661)

2024
20244
RMB’000
ARBFIT

252,522
11,544
(2,198)

261,868

(3,869)

(239)

440

(3,668)
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Consolidated Statement of Cash Flows

LR

FOR THE YEAR ENDED 31 DECEMBER 2025 #%£2025F 12 A31HIEFE

Year ended 31 December
BZ12A31BLEE

Cash flows from financing
activities

Proceeds from bank borrowings

Repayment of bank borrowings

Principal elements of lease
payments

Dividend paid to shareholders

Share repurchase

Interest paid

Net cash used in financing
activities

Net increase in cash and cash
equivalents

Cash and cash equivalents at
beginning of the year

Effects of exchange rate
changes on cash and cash
equivalents

Cash and cash equivalents at the

end of the year

The notes on pages 224 to 334 are an integral part of these
consolidated financial statements.

METHNRERE

RITEFKPTIS IR
EEBITER
HEMROAEHD

17) s BR S A5 ) P B
fetn BEm
EfFE

MEETHAARS
R

ReRBRESESEWE
¥ hn

FNHEeRBELE
B9

EXSHHBESRE
SEEYNEE

FERAEREATE
(£

2025 2024
20254 20244

Note RMB’000 RMB’000
B 5 ARET T ARBETIT
231,017 139,990

(175,083) (171,980)

RERE:)) (16,687)

12 (53,523) -

21,24 (6,002) (36,396)
(5,895) (7,490)

(24,674) (92,563)

102,111 165,637

22 446,831 277,475

(7,144) 3,719

22 541,798 446,831

BHRRO—FLD -
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FOR THE YEAR ENDED 31 DECEMBER 2025 # %2025 12 A31HIEFE

1

GENERAL INFORMATION

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

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

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

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

These consolidated financial statements are presented
in thousands of RMB (“RMB’000”) unless otherwise
stated.

These consolidated financial statements have been
approved for issue by the Board of Directors on
26 March 2026.

—REH

FABEBBERAB (ARFD R
20188 A6 HEF S &KL
RBMRAR - ARRIGFMMHER M
ik APalm Grove Unit 4, 265 Smith
Road, George Town, P.O. Box 52A
Edgewater Way, #1653, Grand
Cayman, KY1-9006, Cayman
Islands °

RARB—RILEER A B R EH
BAR(HEIAER]) FEHEH
ERMER EBEERKEME
Mo ARANERKBEFEAR
HFE([FH]) - WBBE=FE
BAEFahBLERME TENEAER
B ([ER]) - meX-  2ARFRE
HMERNEFE ([EEREK]) -

RS AR - NEE R REZIERR
RAREAMELE(TEEXE] -

KRB HD B2022F11 A11H
REREEBMERZMAER AR ER
Fme

BRBHAN  ZFAHTHRE
AARBTTTARETEDZ
5]

ZEEHPBERRECEET 212026
F3H26H L AEZEM o
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Notes to the Consolidated Financial Statements
& O B4 55 ¥ 7% Bt 5k
FOR THE YEAR ENDED 31 DECEMBER 2025 #Z£2025%F12A31H [FFE

2 BASIS OF PREPARATION AND 2 BRERERSTBEZEE

CHANGES IN ACCOUNTING POLICIES

REEE

2.1 Basis of preparation 2.1

The consolidated financial statements of the
Group have been prepared in accordance with
IFRS Accounting Standards and disclosure
requirements of the Hong Kong Companies
Ordinance Cap. 622. IFRS Accounting Standards
comprise the following authoritative literature:

o IFRS Accounting Standards

° IAS Standards

o Interpretations developed by the IFRS
Interpretations Committee (IFRIC
Interpretations) or its predecessor body, the
Standing Interpretations Committee (SIC
Interpretations)

The consolidated financial statements have been
prepared under the historical cost basis, except
for certain financial assets and liabilities that are
measured at fair value.

The preparation of the consolidated financial
statements in conformity with IFRS Accounting
Standards requires the use of certain critical
accounting estimates. It also requires
management to exercise its judgement in the
process of applying the Group’s accounting
policies. The areas involving a higher degree of
judgement or complexity, or areas where
assumptions and estimates are significant to the
consolidated financial statements are disclosed in
Note 4.

REBE HIH BRI IIBIER
BREF SRS ER S ER R E
BARIEDIEE22E Z B
TEHE - BRI S RS EL g
ST BI B HE DA TR B SR

. BEBRHEHmEEEH
8

o EEEER %S

s BEMBEmEENRE
ZEefTRE (BR
MBRERBZESR
B)RENGEHRER
BeFEnRE (B2

BRIRANEHENETERE
ERAEI  AHMBHRERD
REESE AR -

RIBBIFR B 75 35 R & 5t 2
A EHE & 15 ik 5 R (E
ETERSF A TEER
ERNERAEEE S BUORETT
EE e - M= E ke
MRS E S HTBRE
& BERNBRE LA
B PO BT FE 44 B8 -
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FOR THE YEAR ENDED 31 DECEMBER 2025 # %2025 12 A31HIEFE

2 BASIS OF PREPARATION AND
CHANGES IN ACCOUNTING POLICIES

(continued)

2.2 Changes in accounting policies and
disclosures

(@) New and amended standards adopted by
the Group

The Group has applied the following
amendments for the first time for their
annual reporting period commencing
1 January 2025:

Standards
ZE Al

2 BRBEEERSTHRZEH
(#)

22 S BERREBEZEH
(a) FEBEFRAH)FTERE
XERIMEET K
KEBE D 202591 A1

BRBMNEERS HE
BRERIATERIA

Key requirements
FERE

Amendments to IAS 21
Re R FE 215 E 5] A

The amendments listed above did not have
any impact on the amounts recognised in
prior periods and are not expected to
significantly affect the current or future
periods.

Lack of Exchangeability
R = Al s

& AT 7 5 5 B A
FE R & B B AT
E BHSAEHERM
IRKARELEERE
2,



2025FEHE FAREBEEAFRAAE

Notes to the Consolidated Financial Statements
& O B4 55 ¥ 7% Bt 5k
FOR THE YEAR ENDED 31 DECEMBER 2025 #Z£2025%F12A31H [FFE

BASIS OF PREPARATION AND 2 BRERERSTBEZEE
CHANGES IN ACCOUNTING POLICIES (4)

(continued)

2.2 Changes in accounting policies and 22 ST BREREEZ2EH
disclosures (continued) (#)

(b) New standards and interpretations not yet

adopted

The following new accounting standards,
amendments to accounting standards and
interpretations have been published that are
not mandatory for the annual reporting
period commencing from 1 January 2025
and have not been early adopted by the
Group. These standards, amendments or
interpretations are not expected to have a
material impact on the Group in the current
or future reporting periods and on
foreseeable future transactions, except for
IFRS 18 which will mainly impact the
presentation of the consolidated statement
of comprehensive income, with limited
impact to the statement of cash flow, and
providing more disclosures including
management-defined performance
measures within the financial statements.
The Group is currently assessing the
detailed implications of IFRS 18 on the
Group’s consolidated financial statements.

Standards

2 A FERE

Key requirements

(b)

] 7K ERA 9 7R R 72
7

A AR IR
20251 A1EFABHF
JZ ¥ & B o8 i) A4 Y
et ER - g %R
ﬂfﬂ]—$&ui%$]i*5ézﬁ
SEHEFERMN -ZFTE
U uTZ!KquM%iEHH
ERIRARKREHNR
" EHAEERAIER
ARRXRDGELEEARY
& HERYE®REE
AIE185k RN HE E
?ﬁ%/\ﬁzﬁl& 52} Y
2 -HEESRERT
EHR  WEXKNYMK
WERNIEHEZKE
BHREEEEEZRE
R AKEBEEFNMA
B X B 75 ¥ 5 E I %618
%IT%TK‘EEIAHEM‘%?F&
RIAMTE

Effective for
accounting
periods beginning
on or after

R BHAE 2 %68
BEOETHBEN

Amendments to IFRS 9 and

PR RS RS R E 7RIS RT

Classification and Measurement
IFRS 7 of Financial Instruments
BRI RELEANFIRLAE SMTASENTE

1 January 2026

202641 A1H

ZN
Amendments to IFRS 9 and  Contracts referencing nature- 1 January 2026
IFRS 7 dependent electricity

BERMEHREENFRLE KEAAGENENALD
PR S ERIF7IRIERT
N

20261 H1H
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FOR THE YEAR ENDED 31 DECEMBER 2025 #£2025% 12 A31

2 BASIS OF PREPARATION AND

HIEFE

2 BRBEEERSTHRZEH

CHANGES IN ACCOUNTING POLICIES (#)
(continued)
2.2 Changes in accounting policies and 22 B BXRRBEEZEE
disclosures (continued) (#&)
(b) New standards and interpretations not yet (b) [EFARERAH)FER R Z
adopted (continued) (&)
Effective for
accounting
periods beginning
Standards Key requirements on or after
RUT BHis 2 £ B8
Z A FERTE BNETHRBEN
Annual Improvements to IFRS Annual improvements to IFRS 1 January 2026
Accounting Standards Accounting Standards —
volumes 11
BIFR Bt B E R gt Rl BRMEmEER G E . FE 202651 A1H
FEE BUOE — #1111
IFRS 18 Presentation and Disclosure in 1 January 2027
Financial Statements
[ 5% B 745 e o5 S I 55 1855% B mER e 25 RIKE 20271 A1H
IFRS 19 Subsidiaries without Public 1 January 2027
Accountability: Disclosures
[ B B 765 e 5 2RI 2 19557 FRARZEEENE R RIHHEE 202751 A1R
Amendments to IAS 21 Translation to a Hyperinflationary 1 January 2027
Presentation Currency
SRETERFE21REIT A HREREUBEWKREINES 20271 HA1H
Amendments to IFRS 10 and  Sale or Contribution of Assets To be determined
IAS 28 between an Investor and its
Associate or Joint Venture
B B EERIFE105R RE REEEHBERAHEEREL FE

REETERIE285RIEET A

BMEELEIITE
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FOR THE YEAR ENDED 31 DECEMBER 2025 #%£2025F 12 A31HIEFE

3 FINANCIAL RISK MANAGEMENT

3.1 Financial risk factors

The Group’s activities expose it to a variety of
financial risks: foreign exchange risk, cash flow
and fair value interest rate risk, credit risk and
liquidity risk. The Group’s overall risk management
programme focuses on the unpredictability of
financial markets and seeks to minimize potential
adverse effects on the Group’s financial
performance. The Group does not use any
derivative financial instruments to hedge certain
risk exposures during the years ended
31 December 2025 and 2024.

Foreign exchange risk

The Group operates internationally and is
exposed to foreign exchange risk arising from
various currency exposures. The Group entities
incur most of the inventory purchase in respect of
their functional currencies. Foreign exchange risk
arises from various currency exposures primarily
through proceeds received from customers, and
payments to the suppliers that are denominated
in a currency other than the Group’s entities’
functional currency. The currencies giving rise to
this risk are primarily U.S. dollars (“US$”) and
Hong Kong dollars (HK$).

The Group currently does not have a foreign
currency hedging policy. However, management
of the Group monitors foreign exchange exposure
and will consider hedging significant foreign
currency exposure should the need arise.

B 7 B B i 1

M EREER

REBENEBEHARZEN
%Hﬁ'%iﬂﬁ\ﬁéﬁi
RAnBENERRE - EER
/)IL@”I}:H o © KE.E’]%&QE
R ERGEEEREMT S
RN AT FEORIMYE - I SRR 2 FE
1%$El%%%ﬁmﬁﬁ$
M & - & £2025F 2024
F12A31BILLFE A& H
WEEAEAITES R T AY

AE TR A -

SME 7l B2

AEBERREE  BUMAR
ITHfMﬁFEW%EH
@ AEBERALAOFER
%%E%E%%%E%°TH
BRI E2FEBRBAEPHM
SR R [RS8 S AR SR
BERNIEEEAINEE ST
BENRIAELINERR - EE
ZEBNEE T ERETNE

7":0

7% £ 83 55 3 4 S BB ¥R B
oA AEBEREEE
SNERR - AHRBTEHRZ
B HEANERR -
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FOR THE YEAR ENDED 31 DECEMBER 2025 # %2025 12 A31HIEFE

3 FINANCIAL RISK MANAGEMENT

(continued)
3.1 Financial risk factors (continued)
Foreign exchange risk (continued)
Exposure
The Group’s major exposure to foreign currency

risk at the end of the reporting period, expressed
in RMB’000, was as follows:

3 H¥EAKREREm@m

3.1 MEREREE @
S B J7 B ()
B2 ik O
REBERRE AR EEINE

BREO (AN RS TLRR)
mF -

Us$ HK$ Other
EP BT Ht
RMB’000 RMB’000 RMB’000
AR¥TRT AR¥Tr AR%Tx
As at 31 December 2025 M2025%12H31H
Trade and other receivables & 5 & H i fE Uy 708 142,559 1,072 5,280
Cash and cash equivalents ~ R& MRS EEY 435,946 18,180 13,615
Trade and other payables B 5 & H At FE 3R (67,703) (1,305) (1,683)
Borrowing RN - (2,710) -
US$ HK$ Other
== AT Hith
RMB’000 RMB’000 RMB’000
ARETT ARETT ARETR
As at 31 December 2024 M2024512A31H
Trade and other receivables & 5 [ H #fi f& Y 5718 172,319 328 1,545
Cash and cash equivalents ~ R& MIR&EEY 302,180 16,569 5,765
Trade and other payables B2 REMEMNKIE (55,268) (833) (1,263)
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T F 4 %5 ¥ & Bt
FOR THE YEAR ENDED 31 DECEMBER 2025 # 2025412 31 A L &
3 FINANCIAL RISK MANAGEMENT 3 HKEKRERE@®

(continued)

3.1 BEREZE @

3.1 Financial risk factors (continued)

Foreign exchange risk (continued)

Amounts recognised in profit or loss

During the years, the following foreign-exchange
related amounts were recognised in profit or loss:

Other (losses)/gains, net Hb (&18) M=
R EE
Finance costs R I

As at 31 December 2025 and 2024, if US$ and
HK$ had strengthened/weakened by 5% against
RMB with all other variables held constant, the
net profit for the year would have been
RMB22,474,000 higher/lower or RMB18,305,000
higher/lower respectively, mainly as a result of net
foreign exchange losses/gains on translation of
US$ and HK$ denominated cash and cash
equivalents, trade and other receivables and
trade and other payables.

SME [ iz (48)

PR at HE 8 6 2 B

7y FHIENEGBLNSE
WRAEHS -

Year ended 31 December

BZ12A318LLtEE

2025 2024
202545 2024
RMB’000 RMB’000
ARET T ARET T
(1,173) 15,567
22
15,567
MR 20254F K% 20244F 12 A 31
B MELEBTEAARER
B B 1E5% © MFrA Hith#&
ERFTAE - BIFEFEFRE

i o Bl R A AR
22,474,0007T 83 10,8 4 A
R #18,305,0000T ' TEBE4E
BRE X B TRHER R
e RFCFEY  BHREM
FEUGRIBIA K B 5 I E b FE
FRIEME S BB W P8 -
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FOR THE YEAR ENDED 31 DECEMBER 2025 # %2025 12 A31HIEFE

3 FINANCIAL RISK MANAGEMENT

(continued)

3.1 Financial risk factors (continued)

Cash flow and fair value interest rate risk

The Group’s interest rate risk arises from bank
deposits and borrowings. Borrowings obtained at
variable rates expose the Group to cash flow
interest rate risk which is partially offset by cash
at bank with variable interest rates. Borrowings
obtained at fixed rates expose the Group to fair
value interest rate risk. During the years ended
31 December 2025 and 2024, the Group’s
borrowings bore interest both at variable rates
and fixed rates.

Bank deposits carried at prevailing market
interest rate expose the Group to cash flow
interest rate risk. The Group closely monitors
trend of interest rate and its impact on the
Group’s interest rate risk exposure to ensure it is
within an acceptable level. The Group currently
has not used any interest rate swap
arrangements but will consider hedging interest
rate risk should the need arise.

During the years ended 31 December 2025 and
2024, if floating interest rate on borrowings had
been higher/lower by 50 basis points of current
interest rate, with other variables held constant,
net profit for the years ended 31 December 2025
and 2024, would have been approximately
RMB202,000 lower/higher or RMB263,000 lower/
higher, respectively.

3

R EER®
31 B¥RKMEZE @

HERER L EFERE

REE R R E 2K 8 RITHF
KRBT o HRIZEFREUSHY
BREAEERERSREN
EEpg - R D W IRIFEF =
T ERRITIE RTINS o & &
EMNERENEREREER
HAREMERR - 822025
F 2024512 A31H It F
B AR B ERERZRZE
MEREFEMEEE -

VAR B 35 M R 5T B RRTTIF
RERAEERHRSTREN X
R o AN ElE & ) 52 A =R
EBUREHREEAZ X
Rl E - HRERRN A&
HKF o BRT - ANEEIWEE
RERAM R 2 - BE
FEGEREIPMEERE

#H =2025%F [ 2024%F 12 A 31
HIEFE  WEFEBIES
B E BRI R 50 EE 2 -
mMEMSESRF[FAL  BBE
20254 K 2024F12 A31H Ik
FEMFEFEGR DL
# N R #202,0007T 3R 4
#h1 A R #263,0007T °
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Notes to the Consolidated Financial Statements

CRBE £ & E:

FOR THE YEAR ENDED 31 DECEMBER 2025 #%£2025F 12 A31HIEFE

3 FINANCIAL RISK MANAGEMENT

(continued)

3.1 Financial risk factors (continued)

Credit risk

The Group is exposed to credit risk in relation to
its cash and cash equivalents, term deposits,
restricted cash and trade and other receivables.
The carrying amount of each class of the above
financial assets represents the Group’s maximum
exposure to credit risk in relation to the
corresponding class of financial assets.

@

Credit risk of cash and cash equivalents and
restricted cash

To manage this risk, cash deposits at banks
are mainly placed with state-owned and
reputable financial institutions in mainland
China and reputable international
institutions outside of mainland China. There
has been no recent history of default in
relation to these financial institutions. These
instruments are considered to have low
credit risk because they have a low risk of
default and the counterparty has a strong
capacity to meet its contractual cash flow
obligations in the near term. The identified
credit losses are immaterial.

iR EE @

31 BIRMEZE @

EEmE

AEEEERERS MREEE
Y EEIER - ZXRHIRS A
KBS REMEEFIAR BN
EERR - LHEESRMEE
F B & R R AR B AR AR
MNEREERRNRKER
R o

@ HAERAZZEYRT
R AIH 28 B R

SEEZRR  RITHF
REBEREFEAN
FERFNES S BK
18 R B b LA SME B
RFOBIFRERE - &
WHEEZETHEES
FHEDNRLE - ZFL
BEREBEBREN(E
ERkE  ASEENR
2RE BEXSHFH
BERBENERHAANE
THANBRENRER
EEXH -EBHANEE
BRI AEKX o
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FOR THE YEAR ENDED 31 DECEMBER 2025

HZE2025F12 A31H ILFE

3 FINANCIAL RISK MANAGEMENT

(continued)

3.1 Financial risk factors (continued)

Credit risk (continued)

©)

Credit risk of trade receivables

The Group has policies in place to ensure
that trade receivables with credit terms are
made to counterparties with an appropriate
credit history and management performs
ongoing credit evaluations of the
counterparties.

The Group applies the IFRS 9 simplified
approach to measure expected credit losses
which uses a lifetime expected loss
allowance for all trade receivables. To
measure the expected credit losses, trade
receivables have been grouped based on
shared credit risk characteristics and the

aging.
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3 H¥EAKRERE@m

3 FINANCIAL RISK MANAGEMENT

(continued)

3.1 Financial risk factors (continued)

Credit risk (continued)

®)

Credit risk of trade receivables (continued)

The Group considers the probability of
default upon initial recognition of asset and
whether there has been a significant
increase in credit risk on an ongoing basis
throughout each reporting period. To assess
whether there is a significant increase in
credit risk, the Group compares the risk of a
default occurring on the asset as at the
reporting date with the risk of default as at
the date of initial recognition. It considers
available reasonable and supportive
forward-looking information. Especially the
following indicators are incorporated:

° actual or expected significant adverse
changes in business, financial or
economic conditions that are expected
to cause a significant change to the
customer’s ability to meet its
obligations;

° actual or expected significant changes
in the operating results of customers;

° significant changes in the expected
performance and behaviour of the
customers, including changes in the
payment status.
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HZE2025F12 A31H ILFE

3 FINANCIAL RISK MANAGEMENT

(continued)

3.1 Financial risk factors (continued)

Credit risk (continued)

©)

Credit risk of trade receivables (continued)

Individually impaired trade receivables are
related to customers who are experiencing
unexpected economic difficulties. The
Group expects that the entire amounts of
the receivables will have difficulty to be
recovered and has recognised impairment
losses.

The expected loss rates are based on the
payment profiles of sales over a period of
each reporting period and probability of
default of counter parties on an ongoing
basis throughout each reporting period. The
historical loss rates are adjusted to reflect
current and forward-looking information on
macroeconomic factors affecting the ability
of the customers to settle the receivables.
The Group has identified the Gross
Domestic Product (GDP) and the growth
rate of e-commerce industry to be the most
relevant factor, and accordingly adjusted the
historical loss rates based on expected
changes in these factors.
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3 FINANCIAL RISK MANAGEMENT 3

(continued)

3.1 Financial risk factors (continued)

2025F EE FAEREARRDA

Notes to the Consolidated Financial Statements

B 0 5 e 7 B

FOR THE YEAR ENDED 31 DECEMBER 2025 #%£2025F 12 A31HIEFE

iR EE @

3.1 BEREZE @

Credit risk (continued) =B /EE (&)
(b)  Credit risk of trade receivables (continued) b) EBZEWNFIENEER

The Group accounts for its credit risk by
appropriately providing for expected credit

losses on a timely basis.

As there was no

significant change of the customer base,

historical credit loss rate

of customers and

forward-looking information, the Group
adopted the same expected credit loss rate
during the years ended 31 December 2025

and 2024.

b (%)

RNEBEFRKFEE
REMEEEBEREGY
HEEERBAR -HZE
20254 K 2024%F 12 A
MNBLEEFEE BHREF
A BERFEEE
BERRAEMEE R E
EXEE AURHAEHE
KAMERMEREES

As at 31 December

Gross carrying amount of
trade receivables
Expected loss rate

Loss allowance

MW12831H
2025 2024
20255 20244
RMB’000 RMB’000
AR®T T ARET T

g5 EWFIERE

48 %H 138,756 182,987
TEEfE R R 0.50% 0.50%
E B 694 915
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HZE2025F12 A31H ILFE

3 FINANCIAL RISK MANAGEMENT

(continued)

3.1 Financial risk factors (continued)

Credit risk (continued)

(c)

Crediit risk of other receivables

For other receivables, management makes
periodic collective assessments as well as
individual assessment on the recoverability
of other receivables based on historical
settlement records and past experience.
Impairment on other receivables is
measured as either 12-month expected
credit losses or lifetime expected credit loss,
depending on whether there has been a
significant increase in credit risk since initial
recognition. If a significant increase in credit
risk of a receivable has occurred since initial
recognition, then impairment is measured as
lifetime expected credit losses. The Group
believe that there is no material credit risk
inherent in the Group’s outstanding balance
of other receivables.
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iR EE @

3 FINANCIAL RISK MANAGEMENT

(continued)

3.1 Financial risk factors (continued)

Credit risk (continued)

(c

Credit risk of other receivables (continued)

Other receivables mainly comprise
prepayments to suppliers and platforms,
receivable from third-party payment
platforms, deposits and others. The Group
considers the probability of default on an
ongoing basis throughout each reporting
period. To assess whether there is a
significant increase in credit risk, the Group
compares the risk of a default occurring on
the asset as at the reporting date with the
risk of default as at the date of initial
recognition. It considers available
reasonable and supportive forward-looking
information. Especially the following
indicators are incorporated:

° actual or expected significant adverse
changes in business, financial or
economic conditions that are expected
to cause a significant change to the
third party’s ability to meet its
obligations;

° actual or expected significant changes
in the operating results of the third

party;

° significant changes in the expected
performance and behavior of the third
party, including changes in the
payment status of the third party.
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FOR THE YEAR ENDED 31 DECEMBER 2025 # %2025 12 A31HIEFE

3 FINANCIAL RISK MANAGEMENT

(continued)
3.1 Financial risk factors (continued)
Credit risk (continued)

(c)  Credit risk of other receivables (continued)

As at 31 December 2025 and 2024, there
was no significant increase in credit risk
since initial recognition, the Group assessed
that the expected credit losses for these
receivables are not material through using
the 12-month expected losses method.

Liquidity risk

To manage the liquidity risk, the Group monitors
and maintains a level of cash and cash
equivalents deemed adequate by the
management to finance the Group’s operations
and mitigate the effects of fluctuations in cash
flows.

3
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FOR THE YEAR ENDED 31 DECEMBER 2025 #%£2025F 12 A31HIEFE

3 FINANCIAL RISK MANAGEMENT 3

(continued)
3.1 Financial risk factors (continued)
Liquidity risk (continued)

The table below analyzes the Group’s financial
liabilities into relevant maturity groupings based
on the remaining period at the balance sheet date
to the contractual maturity date. The amounts
disclosed in the table are the contractual
undiscounted cash flows.

Within
1 year
15/
RMB’000
ARB TR
As at 31 December 2025 A2025%12A31H
Lease liabilities HE&E
Trade and other payables & 5 & H bl {4 508
(excluding refund (TREEFAE:
liabilities, payroll and TERMERREM
social security and other ~ FEfI#{18)
tax payables) 223,767
Borrowings B 188,619

430,715

R EE &)

3.1 BERREE @
TR (E)

TERREBEEERBERAZANY
I HA B eV FIEREFfE - AEE
ME R R ERERE AN E
EITDN - RTFEBNEES
BHRENRBRRESRE -

Between Between

1 and 2 and
2 years 5 years Total
122F 2Z5%F #ct
RMB’000 RMB’000 RMB’000
ARBTRE ARBTRT AR®BTxR

223,767
188,619

442,965
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FOR THE YEAR ENDED 31 DECEMBER 2025 #£2025%F12A31 8 [FFE

3 FINANCIAL RISK MANAGEMENT 3

(continued)

3.1 Financial risk factors (continued)

B EREE @

3.1 BERREE @

Liquidlity risk (continued) TEE R B ()
Between Between
Within 1and 2 and
1 year 2 years 5 years Total
1F R 1224 2E5F st
RMB’000 RMB’000 RMB’000 RMB’000
ARBTT ARBTT AR®TE AR®TRT
As at 31 December 2024  12024%12531H
Lease liabilities HERARE 16,534 8,327 672 25,533
Trade and other payables & 5 & E b 518
(excluding refund (TBREEFEE
liabilities, payroll and TERMRREM
social security and other ~ FEfT#{1E)
tax payables) 189,249 = = 189,249
Borrowings R 132,787 = = 132,787
338,570 8,327 672 347,569

3.2 Capital management

The Group’s objectives when managing capital
are to safeguard the Group’s ability to continue
as a going concern in order to provide returns for
shareholders and benefits for other stakeholders
and to maintain an optimal capital structure to
reduce the cost of capital.

In order to maintain or adjust the capital structure,
the Group may adjust the amount of dividends
paid to shareholders, return capital to
shareholders, or sell assets to reduce debt.

3.2 EXERE

AEEEEENE EREARE
BRELEMEE N - AR
PR Ko B A R s AR B & R AR
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FOR THE YEAR ENDED 31 DECEMBER 2025 #%£2025F 12 A31HIEFE

3 FINANCIAL RISK MANAGEMENT 3

(continued)
3.2 Capital management (continued)

Consistent with others in the industry, the Group
monitors capital on the basis of the net debt to
equity ratio. This ratio is calculated as “net debt”
divided by “total equity”. Net debt is calculated as
borrowings and lease liabilities less cash and
cash equivalents. The net debt to equity ratios as
at 31 December 2025 and 2024 were as follows:

Bank borrowings |ITEK

Lease liabilities HEBR

Less: cash and cash equivalents & : 3R & IR & 5H
=7

Net cash REFHE

Total equity HatEn

Net debt to equity ratio FEBRER R

iR EE @

3.2 BEXEE #®)

HITEAHEMAR 2 A&
BAFES RS R SRR
RENR - ZULENHETER
[VHRERSBROAT M | - FHME
B EERERNEER
BERERE LIRS EFEY - #
F2025%F 202412 A31H
R EBRERLRINT

As at 31 December
M12831H

2025 2024
2025F 20244
RMB’000 RMB’000
AR¥ T ARETTT

185,910 130,000
29,099 24,041

(541,798) (446,831)
(326,789) (292,790)

820,425 600,271
N/ATER N/A7T 3@ FA
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FOR THE YEAR ENDED 31 DECEMBER 2025

HZE2025F12 A31H ILFE

3 FINANCIAL RISK MANAGEMENT

(continued)

3.3 Fair value estimation

(@) Fair value hierarchy

Financial instruments carried at fair value or
where fair value was disclosed can be
categorised by levels of the inputs to
valuation techniques used to measure fair
value. The inputs are categorised into three
levels within a fair value hierarchy as

follows:

(i)

(il

Quoted prices (unadjusted) in active
markets for identical assets or
liabilities (Level 1).

Inputs other than quoted prices
included within level 1 that are
observable for the asset or liability,
either directly (that is, as prices) or
indirectly (that is, derived from prices)
(Level 2).

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

3
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5 OF B4 %5 e 3% P 5E
FOR THE YEAR ENDED 31 DECEMBER 2025 #{ %2025 12 A31H ItFE
3 FINANCIAL RISK MANAGEMENT 3 HMERBERE@
(continued)
3.3 Fair value estimation (continued) 3.3 AAREME @
(a) Fair value hierarchy (continued) (a AAEERE)
The following table presents the Group’s TR EZ572025F12 A
assets that are measured at fair value as at S1TEAREEARAREG
31 December 2025. EMEE

Level 1 Level 2 Level 3 Total
E—& EZR B=H st
RMB’'000 RMB’000 RMB’000 RMB’000
ARBTT AR®BTRT AR®BTRT AR®TR

As at 31 December 2025 R2025%F12 A31H

Assets BE
Financial assets at FVPL BAREAE
=R REE
— Unlisted equity — LR
investment ®E

Level 1 Level 2 Level 3 Total
F—% FE-M E=R BEr

RMB'000 RMB’000  RMB'000  RMB’000
AREBTT ARBTT ARBTT ARETT

As at 31 December 2024 12024F12A31H

Assets BE
Financial assets at FVPL BARBERAE
BHERMEE
— Unlisted equity — FEmER
investment ®E = = 5,031 5,031
As at 31 December 2025 and 2024, no R 20254 K 2024F 12 A
liabilities were measured at fair value. 31 -WMEEEBERLA

BiHE -
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FOR THE YEAR ENDED 31 DECEMBER 2025

HZE2025F12 A31H ILFE

3 FINANCIAL RISK MANAGEMENT

(continued)

3.3 Fair

@)

(b)

value estimation (continued)
Fair value hierarchy (continued)

The Group manages the valuation of level 3
instruments for financial reporting purpose
on a case by case basis. At least once every
reporting year, the Group would assess the
fair value of the Group’s level 3 instruments
by using valuation techniques.

There were no transfers between level 1, 2
and 3 during the years ended 31 December
2025 and 2024.

Valuation techniques used to determine fair
values

Specific valuation techniques used to value
financial instruments include:

. Quoted market prices or dealer quotes
for similar instruments; and

° Other techniques, such as discounted
cash flow analysis, are used to
determine fair value for the remaining
financial instruments.

The finance manager of the Group performs
valuation on these level 3 instruments for
financial reporting purposes. On an annual
basis, the team adopts various valuation
techniques to determine the fair value of the
Group’s level 3 instrument.

3

B EREE @

3.3 D REMRFT @

@

(b)

RAAEER (&)

REBRPBEREE
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FOR THE YEAR ENDED 31 DECEMBER 2025 #Z£2025%F12A31H [FFE

3 FINANCIAL RISK MANAGEMENT 3 MBEBRERE@

(continued)

3.3 Fair value estimation (continued) 3.3 DREMRFT @

(b) EBEERAERAELEGE

(b) Valuation techniques used to determine fair

values (continued)

The level 3 instrument of the Group is unlisted
equity investment. In August 2023, the Group
made investment in a private company with
the amount of US$700,000 (equivalent to
approximately RMB4,958,000). The sole
purpose of the private company is acquisition,
holding and disposition of shares or other
equity-linked securities in the Shanghai Tymo
Electronic Technology Co., Ltd.. As this
instrument was not traded in an active market
as at 31 December 2025 and 2024, its fair
value has been determined using valuation
techniques. The fair value changes of the
instrument are immaterial due to the short
period and low expected return rate.
Accordingly, the sensitivity to changes in
unobservable inputs is not material.

Bl (4)

AEBNFE=HFTEAS
EEMiERE 2023
F8H AEEBER KA
A A& & 700,000 7T
(HERHDARKE
4,958,0007T) ° &% L A
AARME—B &AW
B RBREREELSR
FEEFEIEER QAN
AR 17 ok L th B2 % 5E #5 85
B 38 75 ° B FR20255F &
2024F12A31H®% T A
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S EAnBEEFERMG
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4

CRITICAL ESTIMATES AND
JUDGEMENTS

Estimates and judgements are continually evaluated
and are based on historical experience and other
factors, including expectations of future events that are
believed to be reasonable under the circumstances.

The Group makes estimates and assumptions
concerning the future. The resulting accounting
estimates will, by definition, seldom equal the actual
results. The estimates and assumptions that have a
significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the
next year are discussed below.

(@) Net realisable value of inventories

Net realisable value of inventories is the
estimated selling price in the ordinary course of
business less the estimated costs of purchase
and the estimated costs necessary to make the
sale.

The Group assesses the net realisable value of
the inventories as well as the required amount of
write-down of inventory provision at each balance
sheet date, which involves significant judgment
on determination of the estimated residual value
of the inventory based on the Group’s projections
of future sales quantities, estimated future selling
prices and selling expenses, with reference to the
following factors, including historical sales data,
historical trend of sales quantities and selling
prices, product life cycle, pricing strategy,
budgeted selling and promotion expenses, as well
as actual sales quantities subsequent to the year
end. The Group performs regular check on the
physical conditions of inventories and assesses
possible write-down for any damaged inventories
at each balance sheet date.
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4 BEXRMHGFTRHE =

4 CRITICAL ESTIMATES AND
JUDGEMENTS (continued)

(@)

Net realisable value of inventories

(continued)

These key estimates are based on the current
market condition and the historical experience of
selling products of similar nature, which are
reassessed at each balance sheet date as they
could change significantly as a result of changes
in customer taste and competitor actions in
response to severe industry cycle.

Current and deferred income taxes

The Group is subject to income taxes in a few
jurisdictions. Judgement is required in
determining the provision for income taxes.
Where the final tax outcome of these matters is
different from the amounts that were initially
recorded, such differences will impact the current
income tax and deferred income tax provisions in
the periods in which such determinations are
made.

Deferred income tax assets relating to certain
temporary differences and tax losses are
recognised as management considers that it is
probable that future taxable profits will be
available against which the temporary differences
or tax losses can be utilised. Where the
expectation is different from the original estimate,
such differences will impact the recognition of
deferred income tax assets and taxation in the
periods in which such estimate is changed.

(@)

FEZURRFEH@

% EE BT IRER AR
ARHERLUMEERNBE
KEFL  YREBEEERE
“BEETER  REZHARE
RAREFEFEENRFYHT
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RBRGERERV RN HE
TR ZEE=REEEFEL
B RRE R B S5 &
EIEFTIS TR -

FRETERZHALNEARER
MRERSIREE £EERE
RSB LERFRI AT
P Z B S TR B 1R A R R B ER
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4 CRITICAL ESTIMATES AND
JUDGEMENTS (continued)

(c)

Refund liabilities

A refund liability is recognised for the obligation
to refund some or all of the consideration
received (or receivable) from a customer and is
measured at the amount the Group ultimately
expects it will have to return to the customer. The
Group continuously updates its estimates based
on historical sales return rate and the refund
liabilities are adjusted accordingly. Estimates of
expected returns are sensitive to changes in
circumstances and the Group’s past experience
regarding returns may not be representative of
customers’ actual returns in the future.

Accrued payable to third-party
e-commerce platforms

At each month end, payable to third-party
e-commerce platforms are accrued by the Group.
These estimates are based on a number of
factors, including management’s knowledge of
platform policies, activities associated with
platforms, market conditions, etc.

4 BEXRMHGFTRHE =

(c) FEFT&E
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REERE  BREEEYHT
BREN T EYaREN

EE) BRI o

REBEFPHENEREER

BHETA
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FOR THE YEAR ENDED 31 DECEMBER 2025 #%£2025F 12 A31HIEFE

5 SHEH

5 SEGMENT INFORMATION

(a)

Description of segments and principal
activities

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

Operating segments are reported in a manner
consistent with the internal reporting provided to
the chief operating decision-maker. The chief
operating decision-maker, who is responsible for
allocating resources and assessing performance
of the operating segments, has been identified as
the executive directors of the Company.

Geographical information of customers

(a)

— North America — dbEM
— Asia — M
— Europe — BUM
— Others — Hft

TR EEXRBNHA

REEMS @ AEEYERE
HEMRLEBEMMRAE—
BT ELEDE - EILE Y
REBEEDBNREEEHE
TTEBEE  WMEHERDE
R RIRFHE AR o

REDHMNERSTAEREE
RERREB LA 2 RATT
AEB - TBEERKE
BEDERERNMIGEEDT
MR - WEWRBERARA]
WITES -

EFHBEEH

Year ended 31 December

BZ12A31BLEFEE

2025 2024
20255 20244
RMB’000 RMB’000
AR¥T T ARET T
4,540,186 3,235,170
84,845 67,578

16,446 11,105

18,767 11,265
4,660,244 3,325,118
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5 SEGMENT INFORMATION (continued)

(b) Revenue during the years ended
31 December 2025 and 2024

Revenue from contract with customers within the
scope of IFRS 15 is as follows:

5

— Through third-party —BAE=F
e-commerce platforms BEEEa
Amazon R Hi%
Tiktok Tiktok
Temu Temu
Other third-party e-commerce HME=%
platforms BEEA
— Through self-operated online  — B E &4k
stores
— Others — HAfth

o EER @)

(b) BE2025%F % 2024F12
A31HLEFERNKA

WA BIBR B 75 ¥ 5 R S5 1557 88
AHEFPEHBAIT

Year ended 31 December
BZ12A31BLEE

2025
20254
RMB’000
AR%T

4,264,308
123,608
79,476

45,914

4,513,306

81,119
65,819

4,660,244

2024
20244
RMB’000
ARBFIT

3,093,087
69,811
74,080

21,040

3,258,018

28,005

39,095

3,325,118
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5 SEGMENT INFORMATION (continued) 5 ZEER @
(b) Revenue during the years ended (b) BZE2025%F } 2024512
31 December 2025 and 2024 (continued) A31BLEFENWRA @)
The analysis of revenue from contract with R EPR B 2RI B 1557
customers recognised over time and at a point in RE - R LR R
time as required by IFRS 15 is set out below: WEPEHBADIF RN

T

Year ended 31 December
HZ12A31BLEE

2025 2024
2025 20244
RMB’000 RMB’000
AR¥ T ARETTT

Timing of revenue recognition D ON
— Point in time — FrfE B 4,660,244 3,325,118 @
(c) Contract liabilities (c) eEHAaE

As at 31 December
M12H31H

2025 2024
20254 2024
RMB’000 RMB’000
AR¥ T ARBT T

Contract liabilities eHAaE 4,760
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5 SEGMENT INFORMATION (continued) 5 DHRER @)
(c) Contract liabilities (continued) (c) eXHNEaEm@m
The following table shows how much of the TREBTRARE AR ERA
revenue recognised in the current reporting WARBEEEBHSNBESH
period relates to carried-forward contract KB FE o
liabilities.

Year ended 31 December
BZ12A31BLEE

2025 2024
20254 20244
RMB’000 RMB’000
AR¥ET ARBFTTT

Revenue recognised that was REVFTAERNEE
included in the balance of LR E R A
contract liabilities at the

beginning of the year 7,297
(d) Unsatisfied performance obligations d RETHEAOR®K
The following table shows the unsatisfied TREFIEBEPEHEERR

performance obligations resulting from contracts BITORBAERT
with customers:

As at 31 December
MW12831H
2025 2024
20254 20244
RMB’000 RMB’000
AR® T ARET T

Expected to be recognised within T8 81/ —F KR

one year 16,230
The unsatisfied performance obligations REITHRAREIEB E2025
represent those orders have been made by F2024F12A31BEFE
customers on e-commerce platform as at 31 EERHTATEE  BEM
December 2025 or 2024 but the products have ERMARNRKE -

not been delivered and received then.
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5 oFER@

5 SEGMENT INFORMATION (continued)

(e)

Information about major customers

No individual customer’s revenue exceeds 10%
of the Group’s total revenue during the years
ended 31 December 2025 and 2024.

Revenue recognition

Revenue from contracts with customers is
recognised when control of products is
transferred to the customers at an amount that
reflects the consideration to which the Group
expects to be entitled in exchange for those
products.

The following is a description of the accounting
policy for the principal revenue stream of the
Group.

Sales of products

The Group sells its products to customers over
third-party e-commerce platforms and
self-operated online stores. Revenue from
contracts with customers is recognised when
control of the products is transferred to
customers at an amount that reflects the
consideration to which the Group expects to be
entitled in exchange for those products and
delivery to the customers.

(e)

FHREIEEFNEH

H £2025%F 202412 A 31
BIEFEE - WEERZEFUIA
HBiBAEEZRAR10% °

LN+

BEP AW AREMIZHI#EE
BEFPRER  HeBRKR
REBBHBREZZEMT
BRI EE -

AT A B E B A JORE
& 5B it -

HEE 7

AEBBBRE=FEHFER
BERUREPHEREM® °
BEPAHWARERZEHIESE
BPEXFPRER HoBRR
AEBBHR AR SFEML
AT E P M A U

go
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5 SEGMENT INFORMATION (continued)

(f)

Revenue recognition (continued)
Sales of products (continued)

Revenue from the sale of products is recognised
at the point in time when control of the asset is
transferred to the customer, generally on the
receipt of products by customers.

For products that are expected to be returned,
instead of revenue, a refund liability is
recognised. A right-of-return asset (and the
corresponding adjustment to cost of sales) is also
recognised for the right to recover products from
a customer.

A contract liability represents the Group’s
obligation to transfer products to a customer for
which the Group has received consideration (or
an amount of consideration is due) from the
customer.

5

o EER @)
H WA @)
HEE i (&)

HEEMMNRARNE EZ I
BREEFPHORERER - —
RNE P U R E an B 1SR o

HRTEE AR O E M - FHET
BE (MIERA) KRFER - [&
WORE R (A RS &R AR HY
HEFEE) TeRitEF KD
EmRORER T DARERR,

BRABEARERD Y (K
EU) ZEFPEEMREREFE
REMIER
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FOR THE YEAR ENDED 31 DECEMBER 2025 #%£2025F 12 A31HIEFE

6 OTHER INCOME

6 HmWA

Year ended 31 December
HZ12A31BLEE

2025 2024
2025F 20244
RMB’000 RMB’000
AR¥ T AREFTT

Government grants (a) B ()
Others HAh

(@) Government grants provided to the Group mainly
related to financial subsidies received from the
local governments in the PRC. There are no
unfulfilled conditions or other contingencies
relating to these grants.

7 OTHER (LOSSES)/GAINS, NET

1,155
921

2,076

@ AEEERHENBNMDEER
4 R e rp B 3 75 U U B B B
B RA o 5% 551l B) 30 S R A2 K
MR B EIR -

7 Ht (&8 WRFE

Year ended 31 December
BZ12A31BLEE

2025 2024
2025 20244
RMB’000 RMB’000
AR¥ET ARBTT

Net foreign exchange (losses)/gains  #[E % (E518) ks

R (1,173) 15,567
Net gains on disposal of right-of-use L &{FREEEN K
assets ] 423 953
Net losses on disposal of property, HEME - KE K&
plant and equipment HHEBFRE (334) (651)
Others Hth, 872 (151)

(212) 15,718

257
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8 EXPENSES BY NATURE 8

Freight and insurance cost B8 KRR AR

Cost of inventories sold (Note 19) BEEFENRAE
(F5E19)

Marketing and advertising expenses &M EER X

Commission to e-commerce platforms ZEF &E S

Employee benefits (Note 11) EERMNE
(BEE11)

Other platform charges HiFa#®

Provision for inventories (Note 19) FEEE (M15E19)

Depreciation of right-of-use assets CREEENE
(Note 15) (Mg5E15)

Labour outsourcing expenses BRI

Share-based payment expenses IR < B 2
(Note 11, 27) (MF5E11 - 27)

Office expenses WARX

Legal and professional fees FRMEXER

Information technology (“IT”) server =S8 (NT)) @R
charges BHEH

Depreciation of property, plant and

WE - BB RRET

equipment (Note 14) & (fIzE14)
Auditor’s remuneration ZEEN I &
Lease expenses (Note 15) MERX (M13E15)
Amortisation of intangible assets B EEHH
(Note 16) (BzE16)
Other expenses H 5 2

HERA - HERX
B R AIA R —
AR 1T P X AR

Total cost of sales, selling expenses
and distribution costs and general
and administrative expenses

BHEETHEX

Year ended 31 December
BZ12A31BLEE

2025
2025
RMB’000
ARETR

1,359,685

959,947
734,096
645,526

262,885
250,809
65,209

15,787
15,641

14,086
10,656
8,091

5,197
4,340
3,082

1,435

690
32,885

4,390,047

2024
20244
RMB’000
ARBFIT

916,459

649,030
494,823
506,416

223,535
160,569
124,414
18,827
14,119
8,281
6,843
5,544
5,002
3,023

614

1,387

51,096

3,189,982
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EXPENSES BY NATURE (continued) 8

The Group incurred Research and Development
expenses amounting to a total of RMB27,960,000 and
RMB38,319,000 for the years ended 31 December
2025 and 2024, respectively. Pursuant to the Group’s
accounting policy, such expenses were not capitalised.

FINANCE INCOME AND COSTS 9

Finance income

— Interest income from cash at bank

Finance costs

— Interest expenses on bank
borrowings

— Interest expenses for lease
liabilities (Note 15)

— Net foreign exchange gains on
bank borrowings

— Others

Finance income — net

LR T ON
— RITEZRNF R
YA

BTGB AR

— RITEFOFE
7 52

- HEABHNHE
FA sz (B EE15)

— RITBERZER
Yo 2 73 B8

— Hft

PTG A

EHEE oI @

7N 2 B A B 220254 [ 2024F 12
A31B IEFE» R HETE A HERH
S AR #27,960,0007T X A R
38,319,000t - RIBFEAEEHN &5
BE ZERIRTFTERE -

BT PN GRS

Year ended 31 December
HZ12A31BLEE

2025 2024
20254 20244
RMB’000 RMB’000
ARET T ARET T
11,544

(4,903) (6,174)
(1,242) (1,326)
24 -

= (15)
(6,121) (7,515)
2,284 4,029
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10

INCOME TAX EXPENSE

The amount of income tax charged to the consolidated
statement of comprehensive income represents:

Current income tax BERFT 15 AR
Deferred income tax (Note 28) B

(FzE28)
Income tax expense FriSHif =<

Taxes on profits assessable elsewhere have been
calculated at the rates of tax prevailing in the
jurisdictions in which the entity operates.

(@ Cayman Islands profits tax

The Company was incorporated in the Cayman
Islands as an exempted company with limited
liability under the Companies Law (Law 3 of 1961,
as consolidated and revised) of the Cayman
Islands and is exempted from payment of the
Cayman Islands income tax.

(b) British Virgin Islands (“BVI”) profits tax

The Company’s subsidiaries incorporated in the
BVI are exempted from BVI income tax, as they
are incorporated under the International Business
Companies Act of the BVI.

10 FTEFHBEX

REFEmEaER P MRAEHR
SRR

Year ended 31 December
BZ12A31BLEE

2025 2024
2025 20244
RMB’000 RMB’000
AR¥ T ARETTT

18,964 1,779

(13,312) 2,116

5,652 3,895

H i )5 0 ER B A BRI B IR TR
R LR DA RAIRITR

il

KHE -

(a) FERERNEHR

RRARRIRIBERASHEARE
(1961F FE35 =0 - KRG
k) EHESHSFMAKL
WEREERAT - AJEALRH
MASEHSSH -

(b) RBEBAFBFEHR

RN PR A B R B S R AT
P SZ B0 B B8 2 B R #A S S 52
BHEBRESHEHR - AR
HRREEeR R EBRns
ERBDEREMAL ©
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10 INCOME TAX EXPENSE (continued)

(c)

United States corporate income tax

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

Hong Kong profits tax

The Company’s subsidiaries incorporated in
Hong Kong are subject to Hong Kong profits tax
at a rate of 8.25% on assessable profits up to
HK$2,000,000 and 16.5% on any part of
assessable profits over HK$2,000,000 for the
years ended 31 December 2025 and 2024.

PRC corporate income tax (“CIT”)

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

Zhejiang Zibuyu E-commerce Co., Ltd. and
Hangzhou Xingzezhi Internet Technology Co.,
Ltd., subsidiaries of the Company, had been
recognised as the High New Tech Enterprises in
2025 and 2024, respectively. According to the tax
incentives of the Corporate Income Tax Law of
the People’s Republic of China (the“CIT Law”) for
High New Tech Enterprises, these companies are
subject to a reduced corporate income tax rate of
15% for three years commencing from the first
year when these entities were recognised as the
High New Tech Enterprises.

(c)

10 FIBRiEZ @

XEIEERFAEHR

NARMBABIREBRKL -
BRI H P EREREE R E
21% K H 48 B8 N B B K
8.84% B 4K ©

BRNEB

B £2025%F ;2024412 A 31
BIEFE  ARRESBEM
X 2 B B /B A 52,000,000%
TR AT 8 B GR BRI B %
8.25% i KM BB NG -
if12,000,0007% 7T LA _E B9 1 fa
JERT A EEB D 1216.5% T X
BIMNBBRER

REERMAEN ([1h%
FriEH1)

AR EERBEH B A RZAM
MRB RSN - IIRES
BB WOR R BOR SR ST B 2 R
B FE AR AR M 42 25 % 8 A B &
AECMETXAREERI -

RARWBRABINITFTESE
TEBERAREMMNITEIZE
AR B BR AR D 5182025
F N2024 F W RTE Bl
¥ - REPEARLMBED
ERERE(TERERE])
HeRRmtEnmwEs -
ZENRIBWRE B
TEEFRIT=FARIZ15%
RGNS -
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10 INCOME TAX EXPENSE (continued)

(e)

PRC corporate income tax (“CIT”)

(continued)

For the years ended 31 December 2025 and
2024, several subsidiaries in PRC were qualified
as small and micro enterprises under the PRC CIT
regime, which enjoyed a 25% reduction in the
calculation of taxable income and corporate
income tax is levied at a tax rate of 20%.

PRC withholding income tax

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

During the years ended 31 December 2025,
dividend withholding tax amounted to
RMB4,563,000 for PRC companies was provided
(2024: RMB2,116,000). Unremitted earnings on
which deferred income tax liabilities have not
been recognised totalled RMB332,407,000 as at
31 December 2025 (31 December 2024:
RMB334,054,000) as the directors have
confirmed that the Group does not expect those
subsidiaries to distribute the abovementioned
retained earnings in the foreseeable future.

(e)

10 S HBEXX @

FEIEERESH (13
RESHD @

#H £2025%F 2202412 A 31
HIEFE  REFBECEMS
MEE  ERENERHBEA
RIFF & /N 1 S A R -
A ERATBRARZF25%
RIR e+ (B EEPTSEIIZ20% 1)
Tt TR o

RETEHHR

RIBEFAEFE - B20084
1A1RE - BEFBERINKL
BB A R BB A
Al H2008F1 A1 R0 2 &%
SHANBERPERKRER - 55
BEERQRBURIANS

#H £2025F12A318 It &F
E - BB RS TE
% A R ¥ 4,563,000 7T (2024
F: AR¥2,116,0007T) - P
2025F12 A31H A ERIE
EFTIST B ERRE B B8
it B A R #332,407,0007C
(202412 A318 : AR
334,054,0007) ' RARES
EERAEEEHZEWNER
AT EEERNARRSE L
MARBBEF] o
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10 B HEXX @
() FIEHBEXNEEYNER

10 INCOME TAX EXPENSE (continued)

(9) Numerical reconciliation of income tax
expense

REftzElERTHIGENE
R PT1S 3R F S B R AT 1S B Al
MBRARITREMASE LD
TREZENZRYRET

The difference between the actual income tax
expense charged to the consolidated statement
of comprehensive income and the amounts which
would result from applying the enacted tax rates
to profit before income tax can be reconciled as
follows:

Year ended 31 December
BZ12A31BLEE

2025 2024
2025 20244
RMB’000 RMB’000
ARET ARET T

B P15 A4 B A1 B 274,867 154,671

28 =NV

Profit before income tax

Tax calculated at tax rates

applicable to profit of the BRANHEGTE

respective subsidiaries EOR L] 53,776 29,397
Preferential tax of certain HETHBRRNHK

subsidiaries B= (9,884) (4,034)
Withholding tax on dividends HETHBARRER

from certain subsidiaries A 4,563 2,116
Expenses not deductible for tax DEEL 5

purposes 58 28
Super deductions for research and  #13% & I &) Nzt

development expenditures (i) HER () (3,054) (4,468)
Income not subject to tax BAKTOHRA (1,165) (4,216)

Temporary differences for which no K HERIELETREE E

deferred tax asset was WEREE

recognised 749
Recognisation of previously T 32 A B K T R B

unrecognised temporary =8

differences (14,289) (6,776)
Tax losses for which no deferred ~ KHERIELTIEE E

tax asset was recognised BT TE & 18 573 4,963
Utilisation of previously B A AR BERTIE

unrecognised tax losses &8 (25,079) (14,059)
Others HAth (287) 195
Income tax expense PSR 3 5,652 3,895
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10 INCOME TAX EXPENSE (continued)

(9)

(h)

Numerical reconciliation of income tax
expense (continued)

(i)  Super deductions for research and
development expenditures

According to the relevant laws and
regulations promulgated by the State Tax
Bureau of the People’s Republic of China
that was effective from 2008 onwards,
enterprises engaging in research and
development activities are entitled to claim
up to 200% of their research and
development expenses so incurred as tax
deductible expenses when determining their
assessable profits for that year (“Super
Deduction”). The Group has made its best
estimate for the Super Deduction to be
claimed for the Group’s entities in
ascertaining their assessable profits during
the years ended 31 December 2025 and
2024.

OECD Pillar Two model rules

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

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

(9)

(h)

10 S HBEXX @

FriEH AN EEH R
(4&)

() HREHL

BEFEARLAMEE
REBRREMD B
2008 4F & A4 R HY 18 B VA&
BAER HEWBEHY
M EERETHBERM
FIEE EREZIIER
ZEEMBERERE
FEWEAMBIRAL)
#9200% ANETHABR ([ NGt
MDD - AEBEHE
ERBREZE2025F &
2024F12A31B ILFE
1E T TE H FE =R B R B
A] Z %/ p0ET 0 BR 1E
&IEME o

R ARSI ERR

AEETEEEHREE B
BHEBIE _SEBRREE
W o

BB R2025F6 A6 8 E
(2025F Hi 7% (& 7]) (5 B 1
EFEENZEDR) GHHUEET
B LASEE i — A B R
A (B IER AR AR R (T
AHAFREI ) FOEFEF B AR Al
(MEFHFEHA)) REA &
BERER(EEREFR
1) e WMAMARA R BB &
1K #7524 38 A 7220251 A 1
Ak &M BEE -
EHABERANBERIEEBE R
E%RBRERMEEENBBE
R o
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(h) OECD Pillar Two model rules (continued)

Based on the Group’s consolidated financial
results for the year ended 31 December 2025, its
annual revenue is below the €750 million
threshold prescribed under the Pillar Two model
rules. Consequently, the Group is not currently
within the scope of the Amendment Ordinance
and does not expect the IIR, UTPR, or HKMTT to
apply to its operations for the foreseeable future.
The Group will continue to monitor the
implementation of these rules, including the

effective date for the UTPR.

11 EMPLOYEE BENEFITS

11

Wages, salaries and bonuses
Contributions to pension plan,
medical insurance and other
social insurance (a)
Share-based payment expenses
Housing fund

T& - Fe&kiEdl

BAREFE - BEE
o R E e R

"X (a)
Bt SRS
EEAES

10 B HEXX @

(h) REABHEIEERR
(%)

BIE AN & B 3 22025912 A
MNBEFENEGHTBES -
EFERABRRERTF=Z
ERERRAIFTAAERNT7508 8
BLCPIME o Eik - AEE B A
NEERTEPIRERSEER
WERFBFHERIFAER AR - WA
AR R AR B E
BREFAERITSEARESE
B AEBEBEERIZEN
AIMERER - BIEEEFE
MAIRAEKRBE -

EBERANE

Year ended 31 December
HZ12A31BLEE

2025 2024
20254 20244
RMB’000 RMB’000
ARET T ARET T
218,993 192,825
36,323 24,668
14,086 -
7,569 6,042
276,971

223,535
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11 EMPLOYEE BENEFITS (continued)

(a)

Pension costs-defined contribution
plans

The employees of the Group in the PRC are
members of a state-managed pension obligations
operated by the PRC government. The Group is
required to contribute a specified percentage of
payroll costs as determined by respective local
government authority to the pension obligations
to fund the benefits. The only obligation of the
Group with respect to the retirement benefits
scheme is to make the specified contributions
under the scheme.

There are no forfeited contributions that may be
used by the Group as the employer to reduce the
existing level of contributions.

The five individuals whose emoluments were the
highest in the Group included 1 and 2 director for
the years ended 31 December 2025 and 2024,
respectively. The emoluments of directors are
reflected in the analysis presented in Note 35.
Details of the emoluments of the remaining
highest paid non-director individuals during the
years ended 31 December 2025 and 2024 are as
follows:

11 BEERFAE @

(a)

Wages, salaries and bonuses

Contributions to pension plan,
housing fund, medical
insurance and other social
benefits

TE HFa kit
BAEETE - EER
BRI N
H At & & K

4T

BRARERE — RERF
st &

AEENTEEE BT ER
TEENBERERRAKAEE
RIS o NEBBIZ ST
P TERK AR E R
DR RS I FRAE D
BA o NEBERARBENETE
7T EH M — RIS EAR B LA &

L K o

MED ZWGRIE - AHAEE
VERE £ B LURIKRIRA HE0K

#H £2025%F 202412 A 31
HIEFE AEERERSH
MALTDRBEE1ER2EBE
£ o EEFHMRNMIEISH DT
RE27] o A N IEEE &=
A+ R E E20254F 20244
12A3MBEFENMESFIE
UM

Year ended 31 December

BE12A31BLEEE

2025 2024
2025 20244
RMB’000 RMB’000
AREFT T ARETF T
2,853
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FOR THE YEAR ENDED 31 DECEMBER 2025 #%£2025F 12 A31HIEFE

EMPLOYEE BENEFITS (continued)

The emoluments of the five highest paid individuals
except for the director, whose emoluments have been
disclosed in Note 35, fell within the following bands:

11

Below HK$1,000,000 1,000,000/ 7T A T

HK$1,000,001 to HK$1,500,000 1,000,001/ L=
1,500,000/% 7T

DIVIDENDS 12

At the meeting held on 26 March 2026, the Board
proposed the payment of a final dividend of HK$0.23 per
share for the year ended 31 December 2025 (2024:
HK$0.12), representing total amount of HK$112,624,000
(equivalents to approximately RMB99,511,000 (2024:
HK$58,353,000, equivalents to approximately
RMB53,856,000). This dividend is not reflected as a
dividend payable in the consolidated financial statements
for the year ended 31 December 2025.

The dividends paid in 2025 amounted to
RMB53,523,000 (2024: Nil).

EEENE @

KREE(EBSE B E N E35)
S AEERTMALTHME N T
AT#EE :

Year ended 31 December
BZ12A31BLEEE

2024
20244

iz 2

7202638268 BN E % L
BEeERREHZE2025F12 A31
HIEFEMHRARKREFAR0.23E T
(2024%F : 0128 L) - BE B
112,624,0008 7T (FEE RO AR
99,511,0007T * 2024 : 58,353,000
ot (A E R & A R 53,856,000
J0)) ° R B AR R E E2025F 12
A1 B IEFEMNEHTBREF
TAREMRE -

R2025F kMR BB A AR
53,523,000 (2024 4F : #&) o
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FOR THE YEAR ENDED 31 DECEMBER 2025 # %2025 12 A31HIEFE

13 EARNINGS PER SHARE 13 ERER

(a) Basic earnings per share

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

The weighted average number of ordinary shares
have been adjusted to reflect the shares
repurchased under the share award scheme
during the year ended 31 December 2025 and

2024.

Profit attributable to the AR A IR R FEAS A
shareholders of the Company (AR®TIT)
(RMB’000)

Weighted average number of BEITERARE N
ordinary shares in issue ('000) & (FaR)

Basic earnings per share FRERZEF (LA
(express in RMB per share) BRARKEITZ7])

@ BEREXER

SREARFIEAR AR
IR A R E 1T 8
BT B -

TR NEFHEHE AEUR
B # 220254 2202412 A
31 B IEFERER M, R 2
BRI G -

Year ended 31 December
BZ12A31BLEE

2024
20244

269,215 150,776
486,378 492 654
0.31
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FOR THE YEAR ENDED 31 DECEMBER 2025 #%£2025F 12 A31HIEFE

13 BREF @)

13 EARNINGS PER SHARE (continued)

(b)

Diluted earnings per share

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

As at 31 December 2025 and 2024, diluted
earnings per share presented is the same as the
basic earnings per share as there was no
potentially dilutive ordinary share outstanding.

(b)

FREFRR

FREERN AR ESRE
ABMTANEIE - FEARE
EHET BERENR S A
i B 75 PR AN B0 B P 1S B 1R B2
8 UREMBEEHEER
PR E 5 T AT EITRRIN
LGk Bl 2

R20254F 202412 A 31
A - AR EZITEINGE
BEL R WMAm2Y e
BERANEGRERNRFNIE
A o
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FOR THE YEAR ENDED 31 DECEMBER 2025 # %2025 12 A31HIEFE

14 PROPERTY, PLANT AND EQUIPMENT

14 Y% - BERRKE

Office
Electronic equipment Leasehold
equipment and others  improvements Total
EFRE BOREREME HEWMEES st
RMB’000 RMB’000 RMB’000 RMB’000
AR®TR AR®TR ARBTT ARETR
Year ended 31 December 2025 HZ2025F12A31ALEE
Opening net book amount FMNREFE 3,913 1,710 8,631
Additions AE 636 1,162 2,375
Disposals & (187) - (389)
Depreciation (Note 8) & (H7Es) (1,090) (1,762) (4,340)
Net book amount REEE 3,212 1,110 6,277
As at 31 December 2025 R2025%12A31H
Cost AR 5,933 6,939 6,442 19,314
Accumulated depreciation ZiE (4,038) (3,667) (5,332) (13,037)
Net book amount REFE 1,895 3,272 1,110 6,277
Office
Electronic equipment Leasehold
equipment and others improvements Total
ETRE WAREBEREM HEMERE Bt
RMB’000 RMB’000 RMB’000 RMB’000
AR®FT AREFT AREFT AREFT
Year ended 31 December 2024 HZ2024F12A31ALEE
Opening net book amount FOREFE 3,272 4,766 2,721 10,759
Additions NE 1,567 1,275 1,091 3,933
Disposals e (211) (848) = (1,059
Depreciation (Note 8) e (Fisks) (1,620) (1,280) 2,102) (5,002)
Net book amount REFE 3,008 3913 1,710 8,631
As at 31 December 2024 MW2024F12831H
Cost A 6,781 6,769 6,136 19,686
Accumulated depreciation 2 E 8,773) (2,856) (4,426) (11,055)
Net book amount RESE 1,710 8,631

3,008 3913
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FOR THE YEAR ENDED 31 DECEMBER 2025 #%£2025F 12 A31HIEFE

14 PROPERTY, PLANT AND EQUIPMENT 14 V¥ - BERRZE@

(continued)
Depreciation of the Group’s property, plant and REBYE BERRETER
equipment has been recognised as follows: AR -
Year ended 31 December
BZ12A31ALFE
2025 2024
20254 20244
RMB’000 RMB’000
ARET R ARBTTT
General and administrative expenses ~ — & & 17 F % 2,479
Selling expenses and distribution HEMZ kD KA
costs 2,523
Cost of sales $HE K AR —
5,002

2n
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FOR THE YEAR ENDED 31 DECEMBER 2025 #;%2025%12 A31H It F[E

15 LEASES 15 &
Amounts recognised in the consolidated RE BB AR R REZ M RIE
statement of financial position
The consolidated statement of financial position shows EHMBRARINTUATEBREE
the following amounts relating to leases: HYFRIE -

As at 31 December
MW12A31H

2025 2024
2025 20244
RMB’000 RMB’000
AR¥T AREFTT

Right-of-use assets EHEEE
Office WAE 7,677
Warehouse BE 16,736
@ Dormitory e 105
24,518
Lease liabilities HESE
Current Vi) 15,980
Non-current IERH 8,061

24,041
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FOR THE YEAR ENDED 31 DECEMBER 2025 #%£2025F 12 A31HIEFE

15 LEASES (continued) 15 HE @

Additions to the right-of-use assets during the years
ended 31 December 2025 and 2024 were
RMB27,372,000 and RMB25,196,000, respectively.

Depreciation charge of right-of-use FAEEEREEH

assets
Warehouse B
Office WAE
Dormitory Be

Interest expenses (included in finance  F| 8.F % (7t A8 %
costs) P A)

Expenses relating to short-term leases (252 IS HRH
(included in selling and distribution A GTAHER
expense and administrative SR X RITH
expenses) F )

The total cash outflow for leases during the years ended
31 December 2025 and 2024 were RMB17,865,000 and
RMB18,627,000 respectively.

HZE2025%F K 2024F 12 A31 HIEF
EARBENEREEESHIAARE
27,372,0007T & A & #25,196,000
7TE °

Year ended 31 December
BZ12A31BLEE

2025 2024
20254 20244
RMB’000 RMB’000
AR¥ET ARBTT

12,439
6,293
95

18,827

1,326

614

& 20254 &2024%F12A31H
HtFE - HERSREBED R
B AR %17,865,0007T & A R ¥
18,627,0007T °
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FOR THE YEAR ENDED 31 DECEMBER 2025 # %2025 12 A31HIEFE

16

INTANGIBLE ASSETS

16

BWEE

Software

LS
RMB’000

AR®T T

As at 1 January 2025
Cost
Accumulated amortisation

Net book amount

Year ended 31 December 2025
Opening net book amount
Additions

Amortisation charge (Note 8)

Net book amount

As at 31 December 2025
Cost
Accumulated amortisation

Net book amount

R2025%1 818
PRA
Rt

B35

BE2025512A31BLFE

FYIREFER
NE
BIHE M (Mz8)

R F5E
7202512 H31H
[N

S £

R R

6,919
(5,784)

1,135

10,971
(6,474)

4,497
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FOR THE YEAR ENDED 31 DECEMBER 2025 #{ %2025 12 A31H ItFE
16 INTANGIBLE ASSETS (continued) 16 BEEE @)
Software
/s
RMB’000
AREEF T
As at 1 January 2024 M"2024F181H
Cost DN 6,694
Accumulated amortisation BT (4,411)
Net book amount BREFER 2,283
Year ended 31 December 2024 B E2024F12A31B L FE
Opening net book amount FYRE TR 2,283
Additions NG 239
Amortisation charge (Note 8) #isE R (f:x8) (1,387)
Net book amount BREFER 1,135 @
As at 31 December 2024 12024 12H31H
Cost P AR 6,919
Accumulated amortisation RET N (5,784)
Net book amount BREEER 1,135
Amortisation of the intangible assets has been B EESHEEROT

recognised as follows:

Year ended 31 December
BZE12A31BLEE

2025 2024
20254 20244
RMB’000 RMB’000
ARETR ARETT

General and administrative expenses ~ — & & 1T Fi % 1,387
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FOR THE YEAR ENDED 31 DECEMBER 2025 # %2025 12 A31HIEFE

17 NON-CURRENT PREPAYMENTS AND

OTHER RECEIVABLES

17 ERBFTENSFEBREMERK

IE

As at 31 December
M12H31H

2025 2024
2025 20244F
RMB’000 RMB’000
AR¥ET ARBTTT

Deposits

Prepayment for purchase of property,

plant and equipment

o

18 FINANCIAL INSTRUMENTS BY

CATEGORY

BEWE  BFE &R
B TR FROR

3,593

27

3,620

18 BEFIEITHNEMTA

As at 31 December
M12A831H

2025 2024

20254 20244
Note RMB’000 RMB’000
B 5 ARET T AREEFTT

Financial assets at fair value
through profit or loss

Financial assets at amortised

cost:

Trade receivables

Other receivables
(excluding value-added
tax recoverables,
deposits for share
repurchase, income tax
recoverable)

Restricted cash

Term deposits

Cash and cash equivalents

BRfEFAREN

BRI AT B 1)
B 5 WA
H fth fE YRR
(T A EH
EIRB - DB
ElZE « AT E
CIRER Y

XRFIRE
RBekRwEED

3.3 5,031
20 138,062 182,072
17, 21 24,760 24,053
22 561 1,332
22 14,058 —
22 541,798 446,831
719,239 654,288

724,270 659,319
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FOR THE YEAR ENDED 31 DECEMBER 2025 #%£2025F 12 A31HIEFE

18 FINANCIAL INSTRUMENTS BY 18 REHET>HNEMT A @
CATEGORY (continued)
As at 31 December
M12A31H
2025 2024
20254 20244
Note RMB’000 RMB’000
B 5T AR%ET T ARBFT
Financial liabilities at RBHNANAENS
amortised cost: BmAaE:
Trade and other payables B 5 RAEMER K
excluding non-financial H(TMeEEe
liabilities E3=REY 223,767 189,249
Borrowings B 30 185,910 130,000
Lease liabilities HEBE 15 29,099 24,041
438,776 343,290
19 INVENTORIES 19 &8
As at 31 December
MW12A831H
2025 2024
20254 20244
RMB’000 RMB’000
AR¥ T ARET T
Finished goods BUAK Sh 730,162 446,578
Less: provision o B (81,376) (72,089)
648,786 374,489
The cost of inventories recognised as expenses and # £2025F £2024F12A31H 1E
included in cost of sales amounted to RMB959,947,000 EE > BRABRE XL T AHEKAKN
and RMB649,030,000 for the years ended 31 December MTEFEEKRKAD NN ABAREK

2025 and 2024, respectively.

959,947,000 & A BB &
649,030,0007T °
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FOR THE YEAR ENDED 31 DECEMBER 2025 # %2025 12 A31HIEFE

19 INVENTORIES (continued)

Provision of inventories to net realisable value
recognised as expenses and included in cost of sales
amounted to RMB65,209,000 and RMB124,414,000 for
the years ended 31 December 2025 and 2024,
respectively.

Inventories are stated at the lower of cost and net
realisable value. Costs of purchased inventories are
determined on the weighted average basis. Net
realisable value is the estimated selling price in the
ordinary course of business less the estimated costs of
purchase and the estimated costs necessary to make
the sale.

20 TRADE RECEIVABLES

Trade receivables
Less: provision for impairment

B 5 W RIA
R E R

19 & @)

H £2025%F 2024512 A31H Ik
FE FEIIEEVEZRFEARE
RERAZWE ABEEXNENEED
7l A A R #65,209,0007T & A R #
124,414,0007T °

TFER AR A IR EMRE 1 &
EEDI - 7 BB E AR T
VEEBT - A #HFERNAE R
EBBEP NG EERMGRE
XA R (st b B ER AT E -

20 BEZEWFIR

As at 31 December

MW12831H
2025 2024
20254 20244
RMB’000 RMB’000
AR¥ T ARETTT
138,756 182,987
(694) (915)

138,062 182,072
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FOR THE YEAR ENDED 31 DECEMBER 2025 #%£2025F 12 A31HIEFE

20 TRADE RECEIVABLES (continued) 20 BEZEWREIE @

The majority of the Group’s receivables are with credit
term approximately from 10 days to 180 days. As at
31 December 2025 and 2024, the aging analysis of the
trade receivables, based on the recognition date, was

as follows:

Less than 3 months DRA3E A

3 months to 6 months 3@ A =61EA
6 months to 12 months 61E A Z=1218 A
More than 1 year 1F A

The movements in provision for impairment of trade
receivables are as follows:

At the beginning of the year REH]
Provisions for trade receivables B 5 e W s TE B
Written off as uncollectible 2 5% W 0] T 4% $8

At the end of the year RE R

REEH KD EKKIBEBNEER
#)AE10KE180K ° R2025F &
2024F 12 A31H * EZRWGIBER
R AHNERRSTOT

As at 31 December
M12A31H

2025 2024
2025F 20244
RMB’000 RMB’000
AR¥ T ARETT

126,040 165,975
11,633 12,754
744 4,146

339 112

138,756 182,987

B 5 I SRR E R R BB R
mF -

Year ended 31 December
BZ12A31BLEE

2025 2024
20254 20244
RMB’000 RMB’000
AR¥ T ARBT T

915 699
3,036 2,288
(3,257) (2,072)

694 915
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FOR THE YEAR ENDED 31 DECEMBER 2025 # %2025 12 A31HIEFE

20 TRADE RECEIVABLES (continued)

For the trade receivables, the Group has assessed the
expected credit losses by considering historical default
rates, existing market conditions and forward-looking
information. Based on the assessment, the creation
and reversal for impaired receivables have been
included in the net impairment losses on financial
assets. Amounts charged to allowance account are
written off when there is no expectation of receiving
the receivables.

The carrying amounts excluding provision of the
Group’s trade receivables were denominated in the
following currencies:

20

us$ ETT

RMB AR¥E
European Dollar (“EUR”) BT

Great Britain Pound (“GBP”) HEE
Brazilian Real (“BRL”) EAEER
Canadian Dollar (“CAD”) s
Others HAh

B 5 EWRIE®

HRNEZHREFE  AEEEBEE
BESLEXE BN KATE T
BRFEEMEERE - RE
il BUEREUGRIAEME L KT
E&ER A S REE /R ERBF
B A g B RUCGRIAR - 5T
AR IR 2 B AR 8E -

REEEE 5 YR IR IR E 2 8
(T BFEEME) DA TIEEEE

As at 31 December
M12A31H

2025 2024
2025 20244
RMB’000 RMB’000
AR¥ T ARETTT

127,060 155,486
6,647 26,275
4,000 56

215 134
100 21

- 756
734 259

138,756 182,987
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FOR THE YEAR ENDED 31 DECEMBER 2025 #Z£2025%F12A31H [FFE
21 PREPAYMENTS AND OTHER 21 ANFREREMERIIE

RECEIVABLES

As at 31 December
M12A31H

2025 2024
20254 20244
RMB’000 RMB’000
AR¥ T ARBFT

Receivables from payment platforms  JEUW S 4 F & A 18,414
Prepayments to suppliers and Mt & e

platforms K TE T B 6,344
Value-added tax recoverable AT TR TR 614
Deposits for share repurchase D ERIZS 4,476
Other deposits Hibize 892
Export tax refundable FEUR I O R K 107
Income tax recoverable AT B Fr S 34
Others H At 1,047

31,928

The carrying amounts of other receivables approximate HEMEWHRENRAEREARE

their fair values. & o
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22 CASH AND CASH EQUIVALENTS,
RESTRICTED CASH AND TERM

22 BERBEEEEY > ZRE
HEREHER

DEPOSITS

As at 31 December

Cash at bank

Less: restricted cash (a)

Less: term deposits with initial term of
over three months (b)

Cash and cash equivalents

(@) Restricted cash

The breakdown of restricted cash by nature as at
31 December 2025 and 2024 is as follows:

M12831H
2025 2024
2025 20244
RMB’000 RMB’000
AR¥ T ARBFIT
|ITFEXR 556,417 448,163
B ZREIIR 2 () (561) (1,332)
B VIR EAPR R B
=& A & 5E 87
17 3 (b) (14,058) —
ReERREEEY 541,798 446,831

(a) ZRHEIEE
R20254F K 2024F12 A31H
S B 5 &SR 528 € BE 41
N

As at 31 December

Restricted usage for salary
payment only
Others

MW12A831H
2025 2024
20254 20244
RMB’000 RMB’000
AR¥T ARETT

ERARZNEH2

1,000
HAb 332

1,332
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FOR THE YEAR ENDED 31 DECEMBER 2025 #;%2025%12 A31H [t F[E
22 CASH AND CASH EQUIVALENTS, 22 RERASEEY - ZRFI

RESTRICTED CASH AND TERM REREHEFER@®

DEPOSITS (continued)

(b) Term deposits were deposits with initial terms of (b) FEEATFFIE VA HARR BB = (B
over three months. As at 31 December 2025, all A 77 3 - 1202512 A 31
term deposits’ maturity dates were within 1 year. B FIEEHFFEE—FA
The carrying amount of the term deposits with EIHf o 2025912 A318 -
initial terms of over three months approximately 16 HARR 8 38 = 1B A /Y 7E BAfF
to their fair values as at 31 December 2025. FEEREHEEARERESE -

(c) Cash at bank are denominated in (c) UTNIEBTHENRITTF

E
As at 31 December

M12A31H
2025 2024
20254 2024%F
RMB’000 RMB’000
AR¥ T AR®ET T
us$ ETT 435,946 302,180
RMB AR 88,676 123,649
HK$ W 18,180 16,569
EUR BX 7T 10,709 BAEE
VND HMEE 1,732 —
AUD BT 926 b
GBP bigE 151 173
CAD i 97 2,100

556,417 448,163

23 SHARE CAPITAL AND SHARE PREMIUM 23 BRAKK IR0 iEE

Number of Number of

ordinary preferred

Authorised: shares shares
EE EERHE BEREE

As at 1 January and 720254 K 2024 F
31 December 2025 and 2024 1H1B &12H31H 2,000,000,000 T
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FOR THE YEAR ENDED 31 DECEMBER 2025 # %2025 12 A31HIEFE

23 SHARE CAPITAL AND SHARE PREMIUM 23 BRZAK IR 4% E @

(continued)
Amount
kx|
Equivalent
Number of nominal value
ordinary of ordinary Share
Issued: shares issued share premium Total
ERTEER EERER
B#T: B HE R 1% E Bt
RMB’000 RMB’000 RMB’000
ARETT ARETT ARETT
As at 1 January 2025 202561 A 1H 500,000,000 1,581,592 1,581,766
Dividends e - (53,856) (53,856)
As at 31 December 2025 F2025F12 H31H 500,000,000 174 1,527,736 1,527,910
Amount
8
Equivalent
Number of  nominal value
ordinary of ordinary Share
Issued: shares issued share premium Total
BETEER ERkER
B#T: A [ e fn % (B st
RMB’000 RMB’000 RMB’000
ARETT ARETT ARETT
As at 1 January and K2024F1 1B &

31 December 2024 12A31H 500,000,000 174 1,581,592 1,581,766
The total number of issued share capital of the R20254F & 2024F12H31H * K
Company comprised 500,000,000 ordinary shares with AEBEBETRABERR
a par value of US$0.00005 each as at 31 December 500,000,000 A% & A% T 18.0.00005 3

2025 and 2024. TOH)E @AY o
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FOR THE YEAR ENDED 31 DECEMBER 2025 #%£2025F 12 A31HIEFE

24 SHARES HELD FOR EMPLOYEE SHARE 24

SCHEME

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

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

miES KRG EFE KRG

RNEBERM() D BRI GRAB
) - B2023F9A15HAEM &
(i B 15 2B T &8 (BT D) + 52023
F12A1BEM -

W BN ET 8 CREMRD) B AR
EERATIEHONER - BEH
AAEERKHER MBERELS
7o Bfn B ET 8l GRAB R &)
ERHAEARMWBHPEZEUATEHRR
FHIFEARE A MR AR : ()1 B
FHEIGRERD) RMNBEBEAST
Z B (iVTBEREBERERHE
THEB R KR Rk
e B GRBEAME) e TE
R AR 2R - AR (D 22 E
&I GRBERMD) FHEIRBIEHR A
HthpEmDEETRR - BER
DERENETEI GRAERY) - RERGK
BHEAZTEA(ZTEADRTS L
BENRERNINT - RERGKH R
EhEt 8l GRAERG) % TR REIAR D
BETSHBAAEENENB BN
BEEITIRAMN10% °
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24 SHARES HELD FOR EMPLOYEE SHARE 24 ®{EERGTEEENR K

SCHEME (continued)

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

During the year ended 31 December 2025 and 2024,
the Company, through the Trustee, repurchased
2,188,000 and 8,568,500 shares at a consideration of
approximately HK$10,080,000 (equivalent to
approximately RMB9,291,000) and HK$37,508,000
(equivalent to approximately RMB34,243,000),
respectively.

During the year ended 31 December 2025, 5,000,000
shares have been granted (2024: nil).

(&)

W ZEET 8] (TR (D) B R Rk
BR2MERBESAARIMAERE
mHEE  BESELEAEH N
NAFMEMER - X B AR QAR
EELZEEMERNTRNEEMS B
EEMANER - lin 2B &I CGi
) Vs BB SR A T E T3
REEIFHBAERRERR  ()RIE
B0 SZENET B GRrAR 7)) AR LEIE R T
LA#R IE 2 B 5 k(i) ER 49 B HARE T 58
THEEZH BREHEREGETE
R HRE - AR ZENET S (AR
M) 2 EFREF REE L RE) 25
MR EBREMNEETER
THEAEBETZ2HRD - BERD 2
Bt 8l GRERG) B E A RE R G5
MY SHBAAREERERM A B
BEEITIRARS% o

#H £2025%F K2024%12 A31H8 1k
FE ARAIBBITEAZRED
10,080,000/ 7T (FH & R 9 A R ¥
9,291,0007T) % 37,508,000/% JT
(FBE R # AR #34,243,0007T) 7
71 % [012,188,000 % X 8,568,500 %
B o

H E2025F12A31HIEFE ' B
¥ 15,000,000 % A% 15 (2024 4F :
) o
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 DF B4 %5 e 38 Bit 5E
FOR THE YEAR ENDED 31 DECEMBER 2025 #{ %2025 12 A31H ItFE
25 Hibf#E
Statutory Capital
reserve reserve Total
EERE BEXRFE et

RMB’000 RMB’000 RMB’000
ARBETT ARBTT ARETRT

As at 1 January 2025 720251 H1H (1,306,250) (1,267,510)
Appropriation to statutory — #8 &= A F &
reserves 6,370
Share-based payment VARS 9 72 Bt A
expenses RFEX 14,086 14,086
As at 31 December 2025 2025412 A31H (1,292,164) (1,247,054)
As at 1 January 2024 7202441 A10 38435  (1,306,250)  (1,267,815)
Appropriation to statutory 8 &= A F &
reserves 305 — 305
As at 31 December 2024 R2024%F12 A31H 38,740 (1,306,250) (1,267,510)
(a) Statutory surplus reserves () ZEEERHE
Pursuant to the relevant laws and regulations in BIEFBEEBEREER - K
the PRC, the Company’s subsidiaries in the PRC AREEFBHEBAREB M
shall make appropriations from after-tax profit to ‘BN BEREEETBEEA
non-distributable reserve funds as determined by AESEEEMN T DIRER
the boards of directors of the relevant PRC g o

subsidiaries.
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HZE2025F12 A31H ILFE

25 OTHER RESERVES (continued)

(a)

Statutory surplus reserves (continued)

In accordance with the relevant laws and
regulations in the PRC and Articles of Association
of the companies incorporated in the PRC now
comprising the Group (the “PRC Subsidiaries”), it
is required to appropriate 10% of the annual
statutory net profits of the PRC Subsidiaries, after
offsetting any prior years’ losses as determined
under the PRC accounting standards, to the
statutory reserves fund before distributing the net
profit. When the balance of the statutory reserves
fund reaches 50% of the registered capital of the
PRC Subsidiaries, any further appropriation is at
the discretion of shareholders. The statutory
reserves fund can be used to offset prior years’
losses, if any, and may be converted into share
capital by issuing new shares to shareholders in
proportion to their existing shareholding, provided
that the remaining balance of the statutory
reserves fund after such issue is not less than
25% of registered capital.

Capital reserve

Capital reserve mainly represents (i) the
aggregate paid-in capital of the subsidiaries
acquired, offset by investment costs in
subsidiaries of the Company during the
reorganisation completed in the year ended
31 December 2018; and (ii) RMB6,250,000
consideration paid by the Group to the
shareholders for acquiring the entire net assets of
Wuzaixing (BVI) Limited (“Wuzaixing BVI”,
formerly known as Xingzezhi (BVI) Limited) and its
subsidiaries as such Wuzaixing BVI has been
consolidated into the Group by 31 December
2020 on the basis of business combination under
common control.

25 Hhi#E @

(a)

EERSREE @)

RIERE B BERER ALK
S EIREFHE MR B
W R ([REMBAF]) &
A ERAA - REHBA A
AR IR F) B R AT S R FE
EEMBEFECREREPE
I ERETHEMNBAFE
E1BE) Z1I0%E A ERE
T BAERBCEBIEER
Bl B~ Al s & A~ 8950% -
BRRAIEITREEREESRE
ERIFIE - EEREBE S AE
HIHRTFENEBE(E) -
I AT B M) IR R iR B IR A R
LE BB TT R 8B L RARAS
EBEBBETERNECRHESH
BEIAELRIMELRR25% ©

B f#E

BEARBEERNDWERS
REINBERERBE  wHEHE
201812 A31H IEFE =&KX
M EAR AN R B A BRI
BRCARFTIRSY  R()AEEH
U B8 Wuzaixing (BVI) Limited
([BEETEBHERRHS] -
Al 8 Xingzezhi (BVI) Limited)
REKBRAREIEEFER
BREIZIFHNEEARK
6,250,0007T - REA AE LT
REHRB RS C N20205F
12 A31 B £ RZEHI T A
EEHEEMFAREE -
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o BF 0 85 e % B

FOR THE YEAR ENDED 31 DECEMBER 2025 #%£2025F 12 A31HIEFE

26 REEAF

26 RETAINED EARNINGS

R
FEMNBFER

At the beginning of the year
Net profit for the year

— Attributable to shareholders of the =~ — ANA F X R &
Company 16
Appropriation to statutory reserves B SN TEREE
At the end of the year RER

27 SHARE-BASED PAYMENT

In 18 December 2025, the Group announced
5,000,000 awarded shares were granted to a director
pursuant to the share award scheme (existing shares).
In accordance with the Share Award Scheme and the
Group’s announcement, the awarded shares granted
vested in one lump sum upon granting.

The closing price as quoted on The Stock Exchange of
Hong Kong Limited on the date of grant is HK$3.1 per
share(equivalents to RMB2.8 per share). The Group
recorded the share-based payment expenses, totally
amounting to RMB14,086,000 accordingly.

27

Year ended 31 December
HZ12A31BLEE

2025 2024
20254 20244
RMB’000 RMB’000
ARET T AREFIT
336,170 185,699
269,215 150,776
(6,370) (305)

599,015

336,170

LARR 1 % B 1 49 45 3K

R2025F12H18H » R"EE T %
RIEIR 0 BT 8 CREMR D) M —
£ E E£% H5,000,00017 ZEBI AL -
BRIBER D RS RAEERS
BT IR O SR B AR A7 PSR B —
BB o

RIFL B BEHAERSFAER
NEFrRY T E A BRI (M
ERNERARK28) - AEE
JES G AR BERAN KA -
485+ AR #14,086,0007T °
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5 OF B4 %5 e 3 P 5E
FOR THE YEAR ENDED 31 DECEMBER 2025 #£2025%F12A31 8 [FFE
28 DEFERRED INCOME TAX 28 EEFEMH
The analysis of net deferred income tax assets and BEMSHEERELEHRBHAE
deferred income tax liabilities is as follows: RO
As at 31 December
MW12A831H
2025 2024
20254 20244
RMB’000 RMB’000
ARETR ARETFTT
Deferred income tax assets: EEFTEHEE
to be settled within 12 months P12 AREE -
to be settled after more than 12 months RiB@12E A%
®wE -

Set-off of deferred tax liabilities pursuant to 1R E 15 57 S & B 4

set-off lease liabilities RERIESE (4,170) -
Net deferred tax assets BERIEEEFE 17,875 -
Deferred income tax liabilities: EREIEGE -
to be settled within 12 months R12{E R REE (2,269) —
to be settled after more than 12 months RiB@12E A%
®wE (8,580) (2,116)

(10,849) (2,116)

Set-off of deferred tax liabilities pursuant to 1515 # #51F FE B E K
set-off right-of-use assets HEEHBERE 4,170 -

Net deferred income tax liabilities BETIBAEFE (6,679) (2,116)



Notes to the Consolidated Financial Statements

o BF 0 85 e % B
FOR THE YEAR ENDED 31 DECEMBER 2025 #%£2025F 12 A31HIEFE

28 EEFBH @)

28 DEFERRED INCOME TAX (continued)

The movement of the deferred income tax account is

2025FEHE FAREBEEAFRAAE

EIEFTSBBR AR EEBEROT

as follows:
Year ended 31 December
BZ12A31BLEE
2025 2024
2025 20244
RMB’000 RMB’000
AR® T AREEF T
At the beginning of the year TR F 7] (2,116) —
Credited/(charged) to profit or loss A (E)Ex 13,312 (2,116)
At the end of the year RE R 11,196 (2,116)
The movement in deferred income tax assets and BELEEREENABERNFERE

liabilities during the year, without taking into
consideration the offsetting of balances within the
same tax jurisdiction, is as follows:

(T at RAESHAER S Bl A R AR

EER) T ¢

Allowance for

impairment of

trade
receivables
Accrued and inventory Lease
payroll provision liabilities Tax losses Total
B2 EWFE
HERER
st TE FEERB HESE REBE @t
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARETT ARETT ARETT ARETx
Deferred income tax assets: BREMEHEE :
As at 1 January 2025 202551 718 = = = = =
Credited to profit or loss FFABE 4,608 12,762 4,146 529 22,045
As at 31 December 2025 2025612 A31H 4,608 12,762 4,146 529 22,045
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FOR THE YEAR ENDED 31 DECEMBER 2025 #;%2025%12 A31H It F[E
28 DEFERRED INCOME TAX (continued) 28 EIEFREH @
Right-of-use
assets Other Total
EREEE Hith et
RMB’000 RMB’000 RMB’000
ARBFTT AR®TET ARETFx
Deferred income tax EEFTETHAE -
liabilities:
As at 1 January 2025 720251 H1H - (2,116) (2,116)
Charged to profit or loss HmEE= (4,170) (4,563) (8,733)
As at 31 December 2025 72025%12 A31H (4,170) (6,679) (10,849)
As at 1 January 2024 20241 /A1H - - —
Charged to profitor loss ~ H1H 8% =~ (2,116) (2,116)
As at 31 December 2024 72024412 A31H — (2,116) (2,116)
As at 31 December 2025 and 2024, the expiration of R20254F & 2024F12A831H * k&
tax losses carried forward for which deferred income BRELEMSEHEENAEENIES
tax assets is not recognised is as follows: BHREBERET
As at 31 December
M12831H
2025 2024
2025%F 20244
RMB’000 RMB’000
AR¥T AR®TTT
Tax losses expiring within 1 year R1EREIH 2
MIEEE -
Tax losses expiring between 1-2 years 1 E24F AN F|H 2
TIEEE -
Tax losses expiring between 2-3 years 2= 3F N E|H 2
IR B 18 2,774
Tax losses expiring between 3-4 years H3Z 44 N3 H >
MIAEE 6,189
Tax losses expiring between 4-5 years 14 ZE5F N2 H 2
TIEEE -
Tax losses without expiration EREIA 2 BIEEE 193,731

202,694




28 DEFERRED INCOME TAX (continued)

As at 31 December 2025 and 2024, unrecognised

temporary differences are as follows:

Temporary difference for which no
deferred tax asset or liability was
recognised:

— Allowance for impairment of trade
receivables and inventory
provision

— Lease liabilities and right-of-use
assets

— Accrued payroll

AERELHIAE
E B BT
ER

— B SRR

BERENMFE
B

REE
— BFITE

2025F EE FAEREARRDA

ERERZHWMT

Notes to the Consolidated Financial Statements

5 OF B 155 3 B ok
FOR THE YEAR ENDED 31 DECEMBER 2025 #Z£2025%F12A31H [FFE
28 EIEFTEH @)

R2025% ;202412 A31H © %k

As at 31 December
M12H31H

2025
2025
RMB’000
AR®T R

2024
2024
RMB’000
AREF T

73,004

(477)

19,098

91,625

293



294

ZIBUYU GROUP LIMITED  Annual Report 2025

Notes to the Consolidated Financial Statements

o B B 955 e e B

FOR THE YEAR ENDED 31 DECEMBER 2025 # %2025 12 A31HIEFE

29 TRADE AND OTHER PAYABLES 29 ESNRHMENSKE

Trade payables
Payroll and social security

Refund liabilities

Accrued payables to third-party
e-commerce platforms

Other tax payables

Interest payables

Other payables

As at 31 December 2025 and 2024, the aging analysis
of the trade payables based on transaction date was as

follows:

As at 31 December
M12831H

2025 2024

2025 20244

RMB’000 RMB’000

AR¥ T ARBFIT

B P EMNFIA 150,119 116,638

ENIERTE

RIE & 82,332 56,188

Bt BE 80,943 71,167
ENE=FEEmEa

RIE 66,534 63,806

H b fE ST 18 2,766 1,518

FERTF 2 344 94

H b FE 58 6,770 8,711

389,808

LI

318,122

MR2025% N 2024F12A31H © &
SEMFIBRRZ 5 H R R DT

As at 31 December

Within 3 months
Between 3 months and 1 year
Between 1 year and 2 years

M12A831H
2025 2024
20255 20244
RMB’000 RMB’000
ARET T ARET T
3MEAR 148,251 114,140
3EAE1E (] 2,495
1EF24F 103 3
150,119

116,638

The carrying amounts of trade and other payables
approximate their fair values.

BoREMENFANKREELER
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FOR THE YEAR ENDED 31 DECEMBER 2025 #%£2025F 12 A31HIEFE

30 &

30 BORROWINGS

Current
Bank borrowings — Unsecured

(@)

The weighted average effective interest rates
during the years ended 31 December 2025 and
2024 were as follows:

(@)

Bank borrowings RITIE R

The fair values of the borrowings of the Group
approximated their carrying amounts, since either
the interest rates of those borrowings are close to
current market rates or the borrowings are of a
short-term nature.

The analysis of the carrying amounts of the
Group’s borrowings by currency was as follows:

As at 31 December

M12A31H
2025 2024
20254 2024
RMB’000 RMB’000
AR®T T ARET T
185,910 130,000
H £2025%F K2024F12 A 31

B IEFE R F A ERR A R
(I

Year ended 31 December

BZ12A31BLFEE

AEBEFIREESE SRR
ERHwT :

As at 31 December

RMB
HKD

AR

BT

MW12831H
2025 2024
20254 20244
RMB’000 RMB’000
AR¥ TR AREEFTT
183,200 130,000

2,710

185,910

130,000
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FOR THE YEAR ENDED 31 DECEMBER 2025 # %2025 12 A31HIEFE

31 CASH FLOW INFORMATION

31 REREH

(@) Cash generated from operation (@) BREMBE:

Year ended 31 December
BZ12A31BLEE

Profit before income tax
Adjustments for:

Depreciation of right-of-use
assets

Depreciation of property, plant,
and equipment

Amortisation of intangible
asset

Share-based payment
expenses

Losses on disposal of
property, plant and
equipment

Gains on disposal of right-of-
use assets

Investment income

Finance costs

Finance income

Net impairment losses on
financial assets

Write-down of inventories

Net foreign exchange losses/
(gains)

Operating profit before changes
in working capital

Changes in working capital:
Decrease in restricted cash
Increase in
inventories(excluding the
write off of inventories)

Decrease/(increase) in trade
receivables

Increase in prepayment and
other receivables

Increase in trade and other
payables

Increase/(decrease) in contract
liabilities

Cash generated from operations

2025 2024
2025 20244
RMB’000 RMB’000
ARET ARETIT
b P15 2 B A B 274,867 154,671
FUATIEE A :
FHREEERE
15,787 18,827
Y%~ BB KR E
e 4,340 5,002
EmEEHE
690 1,387
VAR% 15 75 B 1t B A~
AFEZ 14,086 —
LEWE  BE K
RENEE
334 651
HEFHEEEDN
W = (423) (953)
LE WA (14) —
B 7% R AN 6,121 7,515
B A (8,405) (11,544)
R EERERE
R 3,053 2,288
FERE 65,209 124,414
& 5 E1E, (M)
ikl 6,818 (3,906)
LIEESEFATAK
=Wl 382,463 298,352
LEELEH
PR H13R & R 771 1,084
FE®IN(TRIE
(339,506) (99,455)
5 U ERIE R
2/ (&) 40,974 (45,201)
TEN B R EMRE
WK IEE BN (10,609) (11,009)
B 5 hEMERK
THHE N 67,653 111,794
aHaEEmn
ORLA) 185 (3,043)
KESIRE 141,931 252,522
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FOR THE YEAR ENDED 31 DECEMBER 2025 #%£2025F 12 A31HIEFE

31 CASH FLOW INFORMATION (continued) 31 BERER @

(b) BEHFHEHR

(b) Net debt reconciliation

Bank
borrowings
Lease and interest
liabilities payable Total
HEAE FE AT F 2 st
RMB’000 RMB’000 RMB’000
AREFT ARBTRT ARE%TFT
Net debt as at 20251 A1 H
1 January 2025 B &S F R 24,041 130,094 154,135
Cash flows REeERE (16,430) 51,281 34,851
New leases Mg 27,372 — 27,372
Early termination of MERATALE
lease (7,140) (7,140)
Amortisation of & R AN 51
borrowing costs 1,242 6,145
Effects of exchange rate [E R & & &
changes 14 (10)
Net debt as at 20255
31 December 2025 12A318K
B H5R

Net debt as at

R2024F1 81H

186,254

215,353

1 January 2024 KBTS 3 RE 31,386 162,059 193,445
Cash flows RenE (18,013) (38,154) (56,167)
New leases MEE 25,196 = 25,196
Early termination of MERATAIE

lease (15,866) = (15,866)
Amortisation of & BN AN 3 5

borrowing costs 1,326 6,189 7,515
Effects of exchange rate [E & & &) 5/ £

changes 12 = 12
Net debt as at 2024 5

31 December 2024 124318/

(ET R 24,041 130,094 154,135
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32

33

HZE2025F12 A31H ILFE

COMMITMENTS
Capital commitments

As at 31 December 2025 and 2024, the Group had no
significant capital commitment.

RELATED PARTY TRANSACTIONS

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

(a) The directors of the Company are of the view that
the following parties/companies were related
parties that had transaction or balances with the
Group during the year ended 31 December 2025:

Name of related parties

RS &8

32

33

EEEE
BEXRAHER

R2025%F 2024512 A31H » &
EEWESRERNEKAEIE -

RBL RS

BABE 7 IE A RE IR - HRIEHISK
EHREHRBAERNGEHHT
NEAZE  A2EREHR
A 5% 755 T 7 42 m) &8 () R ) L e o
M BBERNEHREHARITER
BOAMEEREELRESENA
T o W R — SIS RHES] - TR
WAR SRR - BT A SEAK

HApEE -

(@) ARREZRATIAL A
Al ANE E£20256F12 A31H
EFEHEAEEER S MEH
B REEE 77 -

Relationship with the Company
EAA QR EE

Hangzhou Shuzhi Technology Co., Ltd.
(“Hangzhou Shuzhi”)
MM BRI A R R E ([ 2 ])

Associate of Mr. Hua

5 B E AR
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33 RELATED PARTY TRANSACTIONS 3B BEEARSZ @
(continued)
(b) Transactions with related parties (b) EHEBINRS
Related party transactions of the Group are listed AEERMBABARZ 250
as follows: N
(i)  Purchase of intelligence advertising () BEEEEZFR#ZE
system construction and development R B %R %
services

Year ended 31 December
BZ12A31ALFE
2025 2024
20254 2024%F
RMB’000 RMB’000

ARBTT ARETT

Continuing transactions FEX5S
Hangzhou Shuzhi AE €

(i)  Purchase of intelligence advertising (i) BEEREEZIHRE
subscription service

Year ended 31 December
BZ12A31HLFE
2025 2024
2025 20244
RMB’000 RMB’000
ARBT T AREFTT

Hangzhou Shuzhi A€
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FOR THE YEAR ENDED 31 DECEMBER 2025 # %2025 12 A31HIEFE

33 RELATED PARTY TRANSACTIONS

(continued)

(b) Transactions with related parties

(continued)

(iii)  Purchase of IT services

33 BEAEXRZ @

(b) EEREEBE R VR 5 ()

(i) FBEITIRH

Year ended 31 December
BZ12A31BLEE

2025 2024
2025 20244
RMB’000 RMB’000
AR¥T AREFTT

Hangzhou Shuzhi IAEE

(c) Balances with related parties

12,000

(c) EEEBEETT HVASER

As at 31 December
M12A831H

2025 2024

2025 F 20244
RMB’000 RMB’000
AR¥ T AR T T

Trade and other payables ESREMENTIE

Hangzhou Shuzhi PN S

1,000
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33 RELATED PARTY TRANSACTIONS 3B BEEARSZ @
(continued)
(d) Key management compensation d FEEEEFHMH
Key management includes directors (executive FEEEEPRRASEES
and non-executive) and the senior management (MITRIEBMIT) RERER
of the Group. The compensation paid or payable c pE BRSBTS BN E
to key management for employee services is EEEENTMAT :

shown below:

Year ended 31 December
BZ12A31BLEE

2025 2024
20254 20244
RMB’000 RMB’000
AR¥ET ARBFTT

Wages, salaries and bonuses TE - #FHe ksl 8,137
Contributions to pension plan, BRRe:tE - #EA

housing fund, medical B BERERK

insurance and other social Hithtt gafl R

benefits 884
Share-based payment PARR 17 25 E 0 B9 1< 7K =

9,021
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FOR THE YEAR ENDED 31 DECEMBER 2025 #£2025%F12A31 8 [FFE

34 STATEMENT OF FINANCIAL POSITION
AND RESERVE MOVEMENT OF THE

I

34 g&ﬁﬂﬁ%ﬂﬁiﬁ%&ﬁﬁ%

The statement of financial position of the
Company was approved by the Board of
Directors of the Company on 26 March 2026 and

was signed on its behalf by:

Hua Bingru Chen Caixiong
ERW BR 7 1
Director Director
EE EFE

COMPANY
(@) Statement of financial position of the (@) ADATHBEMRRE
Company
As at 31 December
MW12831H
2025 2024
20254 2024
RMB’000 RMB'OO_O
AR® T ARBFIT
ASSETS BE
Non-current asset ERBEE
Investment in subsidiaries RIS D RIH)IRE 1,314,086 1,300,000
Prepayments and other receivables TE FRIA K H A FE Y IR 159,070 201,179
Right-of-use assets FHREEE — 28
Total non-current assets kRBEEHLE 1,473,156 1,501,207
Current asset REBEE
Prepayments and other receivables TE AT I8 & E At FE W K8 11,329 21,801
Cash and cash equivalents HeRBEeEED 12,761 11,636
Total current assets REBEEHAE 24,090 33,437
Total assets WEE 1,497,246 1,534,644
LIABILITIES a1
Current liabilities TEEE
Other payables BN RKIR 21,025 2,308
Lease liabilities HEEE = 32
Total current liabilities BB EHAE 21,025 2,340
Total liabilities we B 21,025 2,340
EQUITY s
Equity attributable to shareholders of 77 A R R E{L 25
the Company

Share capital AR 7R 174 174
Share premium M An 45 8 1,541,822 1,581,592
Shares held for employee share scheme & 8 i D&t &35 B M9 1H (59,446) (50,155)
Accumulated losses 25 EE (6,329) 693
Total equity B 1,476,221 1,532,304
Total equity and liabilities EEREERE 1,497,246 1,534,644

KRBT EMRRNEKBRRRE
E2N202653 A26 Bt
HTIATRAEEZE
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34 STATEMENT OF FINANCIAL POSITION 34 ZAQATMBRRAERGFHES

AND RESERVE MOVEMENT OF THE @)
COMPANY (continued)
(b) Reserve movements of the Company (b) XABFEES
Other Accumulated
reserves losses Total
Hityfd s Rt EE wat
RMB’000 RMB’000 RMB’000

ARBETTT ARBTT ARETT

Balance at 7202591 A18HH

1 January 2025 e 693 693
Loss for the year FEEE (7,022) (7,022)
Balance at 72025412 A31HAY

31 December 2025 ek (6,329) (6,329)
Balance at 20241 A18

1 January 2024 - (104) (104)
Profit for the year FEMHE - 797 797
Balance at 7202412 A31 HAY

31 December 2024 e = 693 693
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35 BENEFITS AND INTERESTS OF 35 EEFANEER
DIRECTORS
(a) Directors’ and chief executive’s (2 EBRFETRABZH
emoluments [}
For the year ended 31 December 2025: HZE2025F12 A31HIEFE

Social security
costs, housing

benefits and
Discretionary employee
Name Fees Salaries bonuses welfare Total
HREX - EE
] ik e MEEAL BARESER @t
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTR AR%Tn AR%¥Tx® ARBTT AR%TR

Chairman: ETE:
Hua Bingru ERm
Executive directors: HITES:
Chen Caixiong (Chief BRA 3 (FTHEE)
Executive Officer)
Dong Zhenguo EiRE
Wang Weiping STET

Independent non-executive BUFHTES :

directors:
Yu Kefei AR
Shen Tianfeng hHRE

Luo Yan &I
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3B EEFAEERS @

35 BENEFITS AND INTERESTS OF
DIRECTORS (continued)

(a)

Directors’ and chief executive’s
emoluments (continued)

For the year ended 31 December 2024:

(a)

BEERFTETHAEZH
o ()

HE2024F12 A31HILEE -

Social security
costs, housing
benefits and

Discretionary employee
Name Fees Salaries bonuses welfare Total
HRAX - EF
HH we e METEAL B RESRH M@t
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTT  ARETT ARETR ARBTT ARETR
Chairman; IE:
Hua Bingru () ER () - 800 66 114 980
Executive directors: HTES:
Chen Caixiong (Chief BRA 2 (7B ED) (i)

Executive Officer) (i) = 338 147 34 519
Dong Zhenguo EXi = 472 40 107 619
Wang Weiping EET = 318 120 93 531
Non-executive director: FYTES:

Hua Hui FE 55 = = = 55
Independent non-executive BYFHUTEE !
directors:
Yu Kefei BRI 219 = = = 219
Shen Tianfeng hHY 219 = = = 219
Lau Kin Shing Charles =94 219 = = = 219
712 1,928 878 348 3,361
()  Mr. Hua Bingru was re-designated from () ZER W% ER202443
Chief Executive Officer of the Company Bo7E AR T 1T &
(“CEQ”) to Co-CEO on 27 March 2024 and HUTHERDETA
has resigned as Co-CEO from 29 August 5 R 1T B 4B A I 22024
2024, F8H29 B BHEMFITIX
B -
(i)  Mr. Chen Caixiong was appointed as a (i) B A % & 202443

Co-CEO on 27 March 2024 and appointed
as an executive director and re-designated
from Co-CEO to CEO on 29 August 2024.

RoTBEZEREET
M 48 %, I 112024 F 8 A
HEZTARTES
MABEITRARET
BITHBE -
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35 BENEFITS AND INTERESTS OF
DIRECTORS (continued)

(b)

(e)

Directors’ retirement and termination
benefits

None of the directors of the Company received
any retirement benefits or termination benefits in
respect of their services to the Group for the
years ended 31 December 2025 and 2024.

Consideration provided to third parties
for making available directors’ services

No payment was made to the former employers
of the directors for making available the services
of them as a director of the Company during the
years ended 31 December 2025 and 2024.

Information about loans, quasi-loans
and other dealings in favour of
directors, controlled bodies corporate
by and connected entities with such
directors

There are no other loans, quasi-loans and other
dealings entered into between the Group and the
directors and in favour of the directors, or body
corporate controlled by or entities connected with
any of the directors during the years ended
31 December 2025 and 2024.

Directors’ material interests in
transactions, arrangements or contracts

There are no significant transactions, arrangements
and contracts in relation to the Group’s business
to which the Company was a party and in which a
director of the Company had a material interest,
whether directly or indirectly, subsisted at the end
of the year or at any time during the years ended
31 December 2025 and 2024.

3B EEF/AEERS @

(b) EFRUKKEERER

ARRESHERHEERE
20254 202412 318 1
FE RIS B A AR 75 Y
R R ORAR I SRR B AR A o

) MREHESHRBMMNT

E=FHHE

H £2025F K2024F12 A 31
HIFFE  BMERAARES
R EERENESIEEX

MEMEM -

d) REE -  EFREHEEA
EENBEEEAZHEA
MER  BEERRHEMBR

Z MR E R

B £2025%F % 2024F12 A 31
AIEFE AEEHEESEHE
RIS AEEH R EMESIE
HEABBKETREEFS
EHNEREAYZANHEME
KEEFREMRS

) EBERXS  ZHHEN

MEXEDS

A5 K 8 & £2025F 2024
F12A318 L FE R EMA
A NARIMERT L EAEAR
SEEBBEMARAIESE
EIREREEAESZNEXR

R RHREH -
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FOR THE YEAR ENDED 31 DECEMBER 2025 #%£2025F 12 A31HIEFE

36 SUBSIDIARIES 36 MERE
As at 31 December 2025, the Company had direct and B Z£2025%F12A31H AR RE
indirect interest in the following subsidiaries: NTHBARFRHEEERE KEE
B

Percentage of attributable

Type of legal  Country/Place and equity interest to the
Company name entity date of incorporation  Paid-in capital Company
HMRLEARHH
LA%RE EAERER RAH Eggs ALABLERRADL
2025 2024

20256 20245

Principal activities and place
of operation

TEEBREENY

Zibuyu BVI Limited Limited liability ~ British Virgin Islands US$1 100%
company 21 August 2018
Zibuyu BVI Limited BRAH RBERARES E 100%
201858217
Zibuyu International Limited Limited liability Hong Kong HK$100,000 100%
company 19 September 2016
FAERRBRAA BRAR BB 100,000/ 7T 100%
201659 H19A
Hong Kong Zijin Limited Limited liability Hong Kong - 100%
company 26 November 2018
BAFHERAR BRAF BE = 100%
2018511 A26H
Wouzaixing (BVI) Limited Limited liability ~ British Virgin Islands US$1 100%
company 16 October 2018
Wuzaixing (BVI) Limited BRAH REERRES E 100%
20184104167
Zhejiang Zibuyu E-commerce Limited liability The PRC RMB80,000,000 100%
Co., Ltd. (“Zhejiang Zibuyu”) company 20 April 2011
I FAEEFEBBRAAD)
WIFAREFEBERAA (ML BRAF e ARE 100%
FREDb) 201164 R20R 80,000,0007T
Hangzhou Shangzhi Network Limited liability The PRC - 100%
Technology Co., Ltd. company 20 November 2018
M ERMBEMBRERRF (@)
M EBEM AR R R () BRAA HE = 100%
2018511 A20H
Hangzhou Zibuyu Supply Chain Limited liability The PRC RMB10,000,000 100%
Management Co., Ltd. company 29 August 2017
MM F T EREEERERAR
MNFABHEAERER AT BRAR e ARE 100%

201748H29H 10,000,0007¢

Investment holding, in the British
Virgin Islands
REER REBEARES

Operation of online stores on
third-party e-commerce
platforms, procurement and
sales of products, in
Hongkong

EZHERTRBEEE 7B
RERHE NEE

Investment holding, in Hongkong

RERR  REBE

Investment holding, in the British
Virgin Islands

REZR REBSABRES

Technical support and operation
of website, in the PRC

R RABLES - N E

Investment holding, in the PRC

RERR  RHE

Warehousing, freight forwarding,
supply chain management
services, design and R&D, in
the PRC

B 58 HEBEERE.
RET R R
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36 SUBSIDIARIES (continued)

36 MiEBAE @

Type of legal  Country/Place and
Company name entity date of incorporation  Paid-in capital
EMRIER
ARER EABRRE RAH BHES
Guangzhou Zibuyu Supply Chain Limited liability The PRC RMB3,000,000
Service Co., Ltd. company 16 October 2017
EMFAEHEERREARAR
BMFIEREEREERAF BRRA HE ARE
20174104168 3,000,0007T
Huzhou Zibuyu Supply Chain Limited liability The PRC RMB10,000,000
Management Co., Ltd. company 10 December 2020
M AR EEERERAR
BN AR ERERERAR BRRA e ARE
20204124108 10,000,0007¢
Hangzhou Chengyusi Network Limited liability The PRC RMB500,000
Technology Co., Ltd. company 23 May 2018
MMKRBRERBRERLRA
MR BERRRERAT BRRA HE ARH
201855A23A 500,0007C
Hangzhou Junbugi Network Limited liability The PRC RMB1,000,000
Technology Co., Ltd. company 25 August 2017
MMETSBHERRBERAR
MMETERERRERAT BRAR i AR
201758250 1,000,0007¢
Xingzezhi HK Limited Limited liability Hong Kong HK$100,000
company 1 November 2018
THEERERAR BR AT BA 100,000/ 7T
2018411418
Hangzhou Xingzezhi Internet Limited liability The PRC RMB1,000,000
Technology Co., Ltd. company 20 November 2018
MR E@E R BER AR
MM ZRERRER AT BRRA HE ARH
2018511 A20H 1,000,0007¢
Dongguan Zibuyu Supply Chain Limited liability The PRC RMB3,000,000
Management Co., Ltd. company 27 April 2021
REFAEREHERERAF
RRFAEHERERERAR BR AR HE ARE
202164 R278 3,000,0007T
Shenzhen Zibuyu E-commerce Co., Limited liability The PRC RMB1,000,000
Ltd. company 22 December 2021
RIFAEEFEBERAA
RYNFAEEFEBERAR BRAA e ARK

2021512 H22H 1,000,000t

Percentage of attributable

equity interest to the
Company

FRREEREED L

2024
20245

Principal activities and place
of operation

TERBREELR

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

Warehousing, freight forwarding,
supply chain management
services, design and R&D, in
the PRC

Bl 5B HEBERRS-
ReT e R E

Warehousing, freight forwarding,
supply chain management
services, design and R&D, in
the PRC

Bl HE HEBERRY-
ReT R - R

Technical support and operation
of website, in the PRC

Rl RBES R

Technical support and operation
of website, in the PRC

Rl RfES R E

Operation of online stores on
self-operated online stores,
procurement and sales of
products, in Hongkong

EERENREEE RERE
mEE - REE

Technical support and operation
of website, in the PRC

R RBES R

Warehousing, freight forwarding,
supply chain management
services, design and R&D, in
the PRC

AR 5B HEBERRS-
RET R - R E

Technical support and operation
of website, in the PRC

RIT R RMLEE  NPE
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36 HMEBAT @

Percentage of attributable

Type of legal ~ Country/Place and equity interesttothe  Principal activities and place

Company name entity date of incorporation  Paid-in capital Company of operation

HAMRLEAR B
AAER EAERER RAH Eggs ALABERRADY  repppemsy
2025 2024
2025% 2024%

Guangzhou Xingzezhi Internet Limited liability The PRC RMB?1,000,000 100% Technical support and operation
Technology Co., Ltd. company 28 July 2021 of website, in the PRC
EMNTHEREREERAR

BMTBIZBERREERAA BRAFE HE ARE 100% HHTHRBIEES - RpE

202157284 1,000,0007C
GAGOO INC Limited liability The United States of US$150,000 100% Procurement and sales of
company America products, in the United
8 June 2023 States of America
GAGOO INC HRAT £0 150,000% T 100% HREREMHEE  RER
202356 A8H
Wuzaixing GmbH Limited liability The Federal Republic of ~ Euro25,000 100% Operation of online stores on
company Germany third-party e-commerce
4 December 2023 platforms, procurement and
sales of products, in
Germany
Wouzaixing GmbH BRR EESHALNE 25,0000 100% F=HEBHTEREEE  FE
2023512 A48 RERFEE - NEH
Zibuyu Vietnam Company Limited Limited liability Vietnam US$30,000 100% Purchase products, in Vietham
company 23 December 2024
Zibuyu Vietnam Company Limited BRARA filfes 30,000% 7T 100% FEER  NEE
202412 23R
Zibuyu UK Limited (c) Limited liability The United Kingdom = — Procurement and sales of
company 24 February 2025 products, in the United
Kingdom
Zibuyu UK Limited (c) BRRA B = - RERER#HE RNEE
202552 A24A

Zibuyu Turkey Clothing and Fabric Limited liability Turkey = —  Purchase products, in Turkey
Trade Limited Company (“Zibuyu company 22 May 2025
Turkey”) (c)

Zibuyu Turkey Clothing and Fabric ERAR +EHE - - FEEL NtEH
Trade Limited Company ([ Zibuyu 2025%E5 F22 B
Turkey!) (c)

Hangzhou Zibuyu Import and Export  Limited liability The PRC = —  Operation of import and export
Trading Co., Ltd (d) company 13 November 2025 trading, in the PRC
MM TREELONESER A

ANFTEEEOESARAAQ)  ARAF hE = - BHOESEBNEE  RPE

202511 4131

(@ In addition to the above listed, as at 31 December
2025, there are 328 limited liability companies,
with no assets and liabilities, with no assets and
liabilities, paid-up capital and business operation,
established solely for the purpose of registration
of seller stores on e-commerce platforms. These
companies are indirectly wholly-owned

subsidiaries of the Company.

Br Lt AT 51 3& S - 1020254
128318 * A328MARET
REEEENGE EBERE
N PERBERLE - K
MEMEREAETEERTA
FAMERBE - ZE QR A
AARMEEEZENBRR -
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HZE2025F12 A31H ILFE

36 SUBSIDIARIES (continued)

37

38

(b)

Zhejiang Zibuyu increased its registered capital by
RMB50,000,000 and its paid up share capital by
RMB50,000,000 on 10 October 2025 and
6 November 2025 respectively, which was
contributed by shareholders with the profits
generated from this Company in 2024 and 2025.

In order to develop online sales business in the
United Kingdom and expand supply chain, the
Group registered Zibuyu UK Limited and Zibuyu
Turkey during the year ended 31 December 2025.

In order to develop import and export trading
business, the Group registered Hangzhou Zibuyu
Import and Export Trading Co., Ltd.

The English names of certain subsidiaries referred to
above represent the best effort made by management
of the Company to directly translate the Chinese
names as they have not registered any official English
names.

CONTINGENT LIABILITIES

There were no significant contingent liabilities as at
31 December 2025 (31 December 2024: nil).

SUBSEQUENT EVENTS

Other than disclosed above and elsewhere in this
report, there was no significant subsequent event after
31 December 2025.

36 BT m

37

38

(b)

WL F 589 Bl 782025410
HA10H 202511 A6 H 1
hnEEfit & A~ A R % 50,000,000
TEEHRANXARE
50,000,0007T * %38 & MR
F A AR R B 72024 F 2025
FEANMNBHE -

RRABEEEM FHEEBR
HTERERHE KAXEEREZE
202512 A31H It F & i
B 37 Zibuyu UK Limited &
Zibuyu Turkey °

AEREHNBES %K K&
B SEM A SZAN F B O
B5EMRAE -

XA ETHB AR ZRX
2RI ARBEEERERAS
NWEEEZEARNPXEHE
ETORE  AARSARM
EAMENR L -

HAREE

M2025F12 B31H » & 5 K 5
REBE(20245FE12 8318  #) -

HREE

B EX RAHEEMEETRES

AN

MN2025%F12 A31H 1% &

EAEAMKRER-
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39 SUMMARY OF OTHER POTENTIALLY 39 HtngeEEM 5T BUERE
MATERIAL ACCOUNTING POLICIES =

39.1 Subsidiaries 39.1 K8 A F]

Consolidation

Subsidiaries are all entities over which the Group
has control. The Group controls an entity where the
Group is exposed to, or has rights to, variable
returns from its involvement with the entity and has
the ability to affect those returns through its power
over the entity. Subsidiaries are fully consolidated
from the date on which control is transferred to the
Group. They are de-consolidated from the date that
control ceases.

Inter-company transactions, balances and
unrealised gains/losses on transactions between
group companies are eliminated unless the
transaction provides evidence of an impairment
of the transferred asset. Accounting policies of
subsidiaries have been changed where necessary
to ensure consistency with the policies adopted
by the Group.

BOoAR

(= NCIEERN SE 172 ope ]2
MATBER - WAKBEEES
HEEXTGMZANEERE
ZERNAERBAFRENE
BENZERNENZEZS
EHEE - AAKELEZER
BEZERIE - B ARINEE
HEEBEAREERZHA
PEARR - RIZFIRELEE B A
FIER AR -

RAEIAR S - BHREEE R
FRSHRER KR EEH
W - BRIFA R RN E
EEEBRETR - HEAQA
MR E L L ZEHRA
ERENSBRBOBRE—
B o
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39 SUMMARY OF OTHER POTENTIALLY 39 HMn e E EM 5T BERE
MATERIAL ACCOUNTING POLICIES E (@)

(continued)

39.2 Business combination 39.2 ESH

Merger accounting for business combination
involving businesses under common control

The consolidated financial statements incorporate
the financial statements items of the combining
business in which the common control
combination occurs as if it had been combined
from the date when the combining business first
came under the control of the controlling party.

The net assets of the combining business are
consolidated using the existing book values from
the controlling party’s perspective. No amount is
recognised in respect of goodwill or bargain
purchase gain at the time of common control
combination.

The consolidated statement of comprehensive
income includes the results of the combining
business from the earliest date presented or since
the date when the combining business first came
under the common control, where this is a shorter
period.

The comparative amounts in the consolidated
financial statements are presented as if the
business had been combined at the beginning of
the previous reporting period or when it first came
under common control, whichever is shorter.
These activities were combined with all
intra-group balances and transactions eliminated
within the Group.

B REEZHFH L FEE GF
HY & BFE a1 %

BHVBHRRBRBEL AR
HlE A R ENPBRE
HE  EMZEFEBE A D
EERZEB T EHEBES
BHFARK -

RERTME  AHEENE
EFENDRAREGERESH
AR o BEE BN KRR HIE
By ) B R (B IR B U et e 3R
TR

B zERERBRAHEE
B&F 25 ARENXFE G
EERENHEREZES T2 BH
PATR (ABRE & ) 2 5648 ©

2 HB BRI LB RE
BREBDR L —REHHY)
R B IRZ B R £ B (A
REERE)GH -%FED
EPTHEEBA RN RIBAEREAR
SERNHENRZEHARK -
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39 SUMMARY OF OTHER POTENTIALLY
MATERIAL ACCOUNTING POLICIES

(continued)

Separate financial statements

Investments in subsidiaries are accounted for at
cost less impairment. Cost includes direct
attributable costs of investment. The results of the
subsidiaries are accounted for by the Company
on the basis of dividend received and receivable.

Impairment testing of the investments in the
subsidiaries is required upon receiving dividends
from these investments if the dividend exceeds
the total comprehensive income of the subsidiary
in the year the dividend is declared or if the
carrying amount of the investment in the separate
financial statements exceeds the carrying amount
in the consolidated financial statements of the
investee’s net assets including goodwill.

Foreign currencies
Functional and presentation currency

ltems included in the financial statements of each
of the Group’s entities are measured using the
currency of the primary economic environment in
which the entity operates (“the functional
currency”). Since all of the purchase of
inventories and the management operation
activities of the Group are located in the PRC, the
consolidated financial statements are presented
in RMB, which is the Company’s functional and
the Group’s presentation currency.

39 HittmeeEEMN S BERE

N9 )

39.3

39.4

18 751 87 % ¥R &

N PNk e girdn a5
EARR - RABEEEER
REKA - RAFIRE KK IE
WA BREER B R RS
ABR e

fiaf $52 & 1 B I 2 A P AU ER O X
BHEAMBARNKEE RS
[E &) 2 Y ek AR BR 2l X M R B
BHRERPABRENKREER
BREHRNFEE (BRER
B)REHMBERRPOKRE
B BRI FRE R
o AHRMBARIREE
TTRUERIS -

I
TEER 2 5 & B

REBE BRI B HRKRAAT
HEONZERZSEMENE
ERBERENEE(EE
BB - ARAKERERE
SERERERSELBHUN
REEA - A G ERERIA
AREBZ25 ARBTASAR
AN EE R AREZIE
M o
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FOR THE YEAR ENDED 31 DECEMBER 2025 #£2025%F12A31 8 [FFE

39 SUMMARY OF OTHER POTENTIALLY 39 HMn e E EM 5T BERE
MATERIAL ACCOUNTING POLICIES = @)

(continued)

39.4 Foreign currencies (continued) 39.4 SN (@)

Transactions and balances

Foreign currency transactions are translated into
the functional currency using the exchange rates
at the dates of the transactions. Foreign
exchange gains and losses resulting from the
settlement of such transactions and from the
translation of monetary assets and liabilities
denominated in foreign currencies at year-end
exchange rates are generally recognised in the
consolidated statement of comprehensive income
on a net basis within “Other gains, net”.

Foreign exchange gains and losses that relate to
borrowings are presented in the consolidated
statement of comprehensive income, within
“Finance costs”. All other foreign exchange gains
and losses are presented in the consolidated
statement of comprehensive income on a net
basis within “Other gains, net”.

Non-monetary items that are measured at fair
value in a foreign currency are translated using
the exchange rates at the date when the fair value
was determined. Translation differences on
assets and liabilities carried at fair value are
reported as part of the fair value gain or loss. For
example, translation differences on non-monetary
assets and liabilities such as equities held at fair
value through profit or loss are recognised in
profit or loss as part of the fair value gain or loss
and translation differences on non-monetary
assets such as equities classified as fair value
through other comprehensive income are
recognised in other comprehensive income.

X5 R4

INER F IR FE BHERBR
BEREEY HEBBRXS
EUSNEFHEN BB EERA
BIRFAREE TR E TG E
S e 1R — IR R R AR
REHEEWaER T EAM
Yook 3 R | TERR -

B2 {5 SR AR R B0 SN W o % S 8
A H 2 E WK B 15K
AIFUIR o B E A HME W g5
KREREA KSR T
[E AU F 58 | OFERSITR o

BASERTEIWIASNEEHER
FEBRUERBRARAERTE
BHEXRBE - RAA BT
MEBEENMBENREZEE
RAREREN DT
plan - SEEBMUEEENMAE
(iR R EFABRERAN
) W E R AERm T E
RAEAREREBN—FD - M
FEBUHEE (WHER/ERA
AREFTAE ftb 2 W # HE
@) MBEERAEEMLERE
W RER o
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FOR THE YEAR ENDED 31 DECEMBER 2025 #Z£2025%F12A31H [FFE

39 SUMMARY OF OTHER POTENTIALLY 39 HtngeEEM 5T BUERE
MATERIAL ACCOUNTING POLICIES )

(continued)

39.5 Property, plant and equipment 395 1% - MERKE

All property, plant and equipment are stated at
historical cost less depreciation and impairment
losses. Historical cost includes expenditure that is
directly attributable to the acquisition of the
items.

Subsequent costs are included in the asset’s
carrying amount or recognised as a separate
asset, as appropriate, only when it is probable
that future economic benefits associated with the
asset will flow to the Group and the cost of the
item can be measured reliably. The carrying
amount of any component accounted for as a
separate asset is derecognised when replaced.
All other repairs and maintenance are charged to
the profit or loss during the year in which they are
incurred.

Depreciation of property, plant and equipment is
calculated using the straight-line method to
allocate their cost to their residual values over
their estimated useful lives, as follows:

Electronic equipment 3 years
Office equipment and  3-10 years

others
Leasehold 3 years, or over lease
improvements term, whichever is

the shorter
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(continued)

39.5

39.6

Property, plant and equipment (continued)

The assets’ residual values and useful lives are
reviewed, and adjusted if appropriate, at each
balance sheet date.

An asset’s carrying amount is written down
immediately to its recoverable amount if the
asset’s carrying amount is greater than its
estimated recoverable amount.

Gains and losses on disposals are determined by
comparing the proceeds with the carrying amount
and are recognised within “Other gains, net” in
the consolidated statement of comprehensive
income.

Intangible assets
Software

Acquired software is initially capitalised on the
basis of the costs incurred to acquire and bring to
use the specific software. Costs associated with
maintaining computer software programmes are
recognised as an expense as incurred. Software
is stated at historical cost less accumulated
amortisation and impairment losses, if any.
Amortisation is calculated using the straight-line
method to allocate the cost over their estimated
useful lives of 2 to 5 years.

The amortisation period and amortisation method
of intangible assets are reviewed at each
reporting period. The effects of any revision are
recognised as profit or loss when the changes
arise.
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(continued)

3.7 FTREERBIE

39.7 Impairment of non-financial assets

Assets that are subject to amortisation or
depreciation are tested for impairment whenever
events or changes in circumstances indicate that
the carrying amount may not be recoverable. An
impairment loss is recognised in profit or loss for
the amount by which the carrying amount of an
asset exceeds its recoverable amount. The
recoverable amount is the higher of an asset’s fair
value less costs to sell and value in use.

For the purpose of assessing impairment, assets
are grouped at the lowest levels for which there
are separately identifiable cash inflows which are
largely independent of the cash inflows from
other assets or groups of assets. Non-financial
assets that suffered an impairment are reviewed
for possible reversal of the impairment at the end
of each reporting period.

39.8 Financial assets

39.8.1 Classification

The Group classifies its financial assets in
the following categories:

° those to be measured subsequently at
fair value through profit or loss, and

° those to be measured at amortised
cost.
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(continued)
398 EREE ®

39.8 Financial assets (continued)

39.8.1 Classification (continued) 39.8.1 7 45 (#&)

The classification depends on the entity’s
business model for managing the financial
assets and the contractual terms of the cash
flows.

For assets measured at fair value, gains and
losses will either be recorded in profit or
loss or other comprehensive income. For
investments in debt instruments, this will
depend on the business model in which the
investment is held. For investments in equity
instruments that are not held for trading, this
will depend on whether the Group has made
an irrevocable election at the time of initial
recognition to account for the equity
investment at fair value through other
comprehensive income.

The Group reclassifies debt investments
when and only when its business model for
managing those assets changes.
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(continued)

308 ERMEE &

39.8 Financial assets (continued)

39.8.2 Recognition and derecognition 3982 TR R AL TERE
Regular way purchases and sales of EHRBEMHENSR

financial assets are recognised on
trade-date, the date on which the Group
commits to purchase or sell the asset.
Financial assets are derecognised when the
rights to receive cash flows from the
investments have expired or have been
transferred and the Group has transferred
substantially all risks and rewards of
ownership.

39.8.3 Measurement

At initial recognition, the Group measures a
financial asset at its fair value plus, in the
case of a financial asset not at fair value
through profit or loss, transaction costs that
are directly attributable to the acquisition of
the financial asset. Transaction costs of
financial assets carried at fair value through
profit or loss are expensed in profit or loss.

Financial assets with embedded derivatives
are considered in their entirety when
determining whether their cash flows are
solely payment of principal and interest.

BEERHBEER (RS
HIEAKEEAZEE X
HEZEEZR) - EH#
KREWERRE RENE
ME R HsEE  mMA
SECKAARNEX
&R B B A0 ¥ B 8 AR
R @@ EERR L

o

39835 &

ML HERE  NEEIR
TREENAAERNS
WIRRAEFAER
MEREE) NEZFB
RzeMEEBENR
ZRAFTE - RRAE
AABRENEREEN
RHRARERRE R
ilE; =

ERTHERSRELE
BT EE MF B
TAERAXTELAR
TREEREEEE

319



320

ZIBUYU GROUP LIMITED  Annual Report 2025

Notes to the Consolidated Financial Statements

CRE £ &K
FOR THE YEAR ENDED 31 DECEMBER 2025 # %2025 12 A31HIEFE

39 SUMMARY OF OTHER POTENTIALLY
MATERIAL ACCOUNTING POLICIES

(continued)

39.8 Financial assets (continued)

39.8.3 Measurement (continued)

Debt instruments

Subsequent measurement of debt
instruments depends on the Group’s
business model for managing the asset and
the cash flow characteristics of the asset.
There are two measurement categories into
which the Group classifies its debt
instruments:

Amortised cost: Assets that are held for
collection of contractual cash flows
where those cash flows represent
solely payments of principal and
interest are measured at amortised
cost. Interest income from these
financial assets is included in finance
income using the effective interest rate
method. Any gain or loss arising on
derecognition is recognised directly in
profit or loss and presented in “Other
gains, net” together with foreign
exchange gains and losses.
Impairment losses are presented as
separate line item in the consolidated
statement of comprehensive income.
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(continued)

308 ERMEE &)

39.8 Financial assets (continued)

39.8.3 Measurement (continued) 39.8.3 5 & (&)

Debt instrurments (continued)

° FVPL: Assets that do not meet the
criteria for amortised cost or financial
assets at fair value through other
comprehensive income are measured
at fair value through profit or loss. A
gain or loss on a debt investment that
is subsequently measured at fair value
through profit or loss and is not part of
a hedging relationship is recognised in
profit or loss and presented net in
“Other gains, net” in the period in
which it arises.

39.8.4 Impairment

The Group assesses on a forward looking
basis the expected credit losses associated
with its assets carried at amortised cost.
The impairment methodology applied
depends on whether there has been a
significant increase in credit risk. Note 3
details how the Group determines whether
there has been a significant increase in
credit risk.

For trade receivables, the Group applies the
simplified approach permitted by IFRS 9,
which requires expected lifetime losses to
be recognised from initial recognition of the
receivables.
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(continued)

399 HHEEMITH

39.9 Offsetting financial instruments

)

Financial assets and liabilities are offset and the
net amount reported in the consolidated balance
sheets when there is a legally enforceable right to
offset the recognised amounts and there is an
intention to settle on a net basis or realise the
asset and settle the liability simultaneously. The
legally enforceable right must not be contingent
on future events and must be enforceable in the
normal course of business and in the event of
default, insolvency or bankruptcy of the Group or
the counterparty.

39.10Trade and other receivables

Trade receivables are amounts due from
platforms or customers for merchandise sold or
services rendered in the ordinary course of
business. If collection of trade and other
receivables is expected in one year or less (or in
the normal operating cycle of the business if
longer), they are classified as current assets. If
not, they are presented as non-current assets.

Trade and other receivables are recognised
initially at fair value and subsequently measured
at amortised cost using the effective interest
method, less allowance for impairment. The
Group holds the trade receivables with the
objective of collecting the contractual cash flows
and therefore measures them subsequently at
amortised cost using the effective interest
method. See Note 20 for further information
about the Group’s accounting for trade
receivables and Note 3.1 for a description of the
Group’s impairment policies.
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(continued)

39.11 Cash and cash equivalents WNMNEETRREEEY

For the purpose of presentation in the
consolidated cash flow statements, cash and
cash equivalents include cash on hand, demand
deposits held at banks, and other short-term
highly liquid investments with original maturities
of three months or less that are readily
convertible to known amounts of cash and which
are subject to an insignificant risk of changes in
value.

39.12Share capital

Ordinary shares are classified as equity.

Incremental costs directly attributable to the issue
of new shares are shown in equity as a
deduction, net of tax, from the proceeds.

Where the Company issued shares at a premium,
whether for cash or otherwise, a sum equal to the
aggregate amount of the value of the premiums
over share capital shall be classified as share
premium.

39.13Borrowings

Borrowings are presented as current liabilities
unless the Group has an unconditional right to
defer settlement for at least 12 months after the
end of the reporting period, in which case they
are presented as non-current liabilities.
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(continued)

39.13 Borrowings (continued) 39.13 6 K (&)

Borrowings are initially recognised at fair value
(net of transaction costs) and subsequently
carried at amortised cost. Any difference between
the proceeds (net of transaction costs) and the
redemption value is recognised in profit or loss
over the period of the borrowings using the
effective interest method.

Borrowings are derecognised when the obligation
is discharged, cancelled or expired. The
difference between carrying amount and the
consideration paid, including any non-cash
assets transferred or liabilities assumed, is
recognised in profit or loss.

Foreign exchange gains and losses resulting from
the borrowings denominated in foreign currencies
are recognised in the consolidated statement of
comprehensive income on a net basis within
“Finance costs”.

39.14 Borrowing costs

General and specific borrowing costs that are
directly attributable to the acquisition,
construction or production of a qualifying asset
are capitalised during the period of time that is
required to complete and prepare the asset for its
intended use or sale. Qualifying assets are assets
that necessarily take a substantial period of time
to get ready for their intended use or sale.

Investment income earned on the temporary
investment of specific borrowings pending their
expenditure on qualifying assets is deducted from
the borrowing costs eligible for capitalisation.

Other borrowing costs are expensed in the period
in which they are incurred.
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(continued)

39.15Trade and other payables 30158 5 & H M :KIE

Trade and other payables are obligations to pay
for goods or services that have been acquired in
the ordinary course of business from suppliers.
Trade and other payables are classified as current
liabilities if payment is due within one year or less
(or in the normal operating cycle of the business if
longer). If not, they are presented as non-current
liabilities.

Trade and other payables are recognised initially
at fair value and subsequently measured at
amortised cost using the effective interest
method.

39.16 Current and deferred income tax

The income tax expense for the period is the tax
payable on the current period’s taxable income
based on the applicable income tax rate for each
jurisdiction adjusted by changes in deferred tax
assets and liabilities attributable to temporary
differences and to unused tax losses.

Current income tax

The current income tax charge is calculated on
the basis of the tax laws enacted or substantively
enacted at the balance sheet dates in the
countries where the Company’s subsidiaries
operate and generate taxable income.
Management periodically evaluates positions
taken in tax returns with respect to situations in
which applicable tax regulation is subject to
interpretation. It establishes provisions where
appropriate on the basis of amounts expected to
be paid to the tax authorities.
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(continued)

39.16 Current and deferred income tax 39.16 BN HA R IR ZE FR 1§ 74 (&)

(continued)

Deferred income tax

Deferred income tax is provided in full, using the
liability method, on temporary differences arising
between the tax bases of assets and liabilities
and their carrying amounts in the consolidated
financial statements. However, deferred tax
liabilities are not recognised if they arise from the
initial recognition of goodwill. Deferred income
tax is also not accounted for if it arises from initial
recognition of an asset or liability in a transaction
other than a business combination that at the
time of the transaction affects neither accounting
nor taxable profit or loss. Deferred income tax is
determined using tax rates (and laws) that have
been enacted or substantively enacted by the end
of the reporting period and are expected to apply
when the related deferred income tax asset is
realised or the deferred income tax liability is
settled.

Deferred tax assets are recognised only if it is
probable that future taxable amounts will be
available to utilise those temporary differences
and losses.

Deferred tax liabilities and assets are not
recognised for temporary differences between the
carrying amount and tax bases of investments in
foreign operations where the Company is able to
control the timing of the reversal of the temporary
differences and it is probable that the differences
will not reverse in the foreseeable future.
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(continued)

39.16 Current and deferred income tax 39.16 BN HA R IE ZE FR B 8% (%)

(continued)

Deferred income tax (continued)

Deferred tax assets and liabilities are offset when
there is a legally enforceable right to offset
current tax assets and liabilities and when the
deferred tax balances relate to the same taxation
authority. Current tax assets and tax liabilities are
offset where the entity has a legally enforceable
right to offset and intends either to settle on a net
basis, or to realise the asset and settle the liability
simultaneously.

Current and deferred tax is recognised in profit or
loss, except to the extent that it relates to items
recognised in other comprehensive income or
directly in equity. In this case, the tax is also
recognised in other comprehensive income or
directly in equity, respectively.

39.17 Employee benefits

Short-term obligations

Liabilities for wages and salaries, including
non-monetary benefits and accumulating sick
leave that are expected to be settled wholly
within 12 months after the end of the period in
which the employees render the related service
are recognised in respect of employees’ services
up to the end of the reporting period and are
measured at the amounts expected to be paid
when the liabilities are settled. The liabilities are
presented as current employee benefit
obligations in the balance sheet.
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Full-time employees in the PRC are covered by
various government-sponsored defined
contribution pension plans under which the
employees are entitled to a monthly pension
based on certain formulas. The relevant
government agencies are responsible for the
pension liability to these retired employees. The
Group contributes on a monthly basis to these
pension plans. Under these plans, the Group has
no further payment obligation for post-retirement
benefits beyond the contributions made.
Contributions to these plans are expensed as
incurred and contributions paid to the
defined-contribution pension plans for an
employee are not available to reduce the Group’s
future obligations to such defined contribution
pension plans even if the employee leaves.

Housing funds, medical insurances and other
social insurances

Employees of the Group in the PRC are entitled to
participate in various government-supervised
housing funds, medical insurances and other
social insurance plan. The Group contributes on a
monthly basis to these funds based on certain
percentages of the salaries of the employees,
subject to certain ceiling. The Group’s liability in
respect of these funds is limited to the
contributions payable in each year. Contributions
to the housing funds, medical insurances and
other social insurances are expensed as incurred.

MATERIAL ACCOUNTING POLICIES Z )

(continued)

39.17 Employee benefits (continued) VITEERH @)
Pension obligations BUNZEF
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Notes to the Consolidated Financial Statements
& O B4 55 ¥ 7% Bt 5k
FOR THE YEAR ENDED 31 DECEMBER 2025 #Z£2025%F12A31H [FFE

39 SUMMARY OF OTHER POTENTIALLY 39 HtngeEEM 5T BUERE

MATERIAL ACCOUNTING POLICIES E24¢ )
(continued)
39.18 Share-based payments 18R B EB TR

Share-based compensation benefits are provided
to employees via share award scheme, the
executive short-term incentive scheme and share
appreciation. Information relating to these
schemes is set out in Note 27.

39.19 Provisions

Provisions are recognised when the Group has a
present legal or constructive obligation as a result
of past events; it is probable that an outflow of
resources will be required to settle the obligation;
and the amount can be reliably estimated.
Provisions are not recognised for future operating
losses.

Where there are a number of similar obligations,
the likelihood that an outflow will be required in
settlement is determined by considering the class
of obligations as a whole. A provision is
recognised even if the likelihood of an outflow
with respect to any one item included in the same
class of obligations may be small.

Provisions are measured at the present value of
the expenditures expected to be required to settle
the obligation using a pre-tax rate that reflects
current market assessments of the time value of
money and the risks specific to the obligation.
The increase in the provision due to passage of
time is recognised as interest expense.

BB REET S - TTHRAR
R SRR 8 KR AR D 1R 1E - )
1 B B2 LAR 17 /3 B ) 3 B
B o EZFEERENER
M EE27 -

39.19 5B

EAREEFRBETEGMAR L
WESMEESKETEET - RA
AR HREERUBTEMR
REBSBEESGHTR &
HEREE -  RREBEBETT
TR o

WEZERUEET  RETH
TR ERAKEFE ER A 5E
MR SEREZEZEMER
Bl o BMEER — B EERIFTE
S I —EE R EREN AR
MR A B IR E - R RER
B e

BEARATA RIZQENEE
PREET R EEAN X HRRE
FTE - RAERRREFIHISH
EEEREERZEEFER
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CRE £ &K
FOR THE YEAR ENDED 31 DECEMBER 2025 # %2025 12 A31HIEFE

39 SUMMARY OF OTHER POTENTIALLY 39 HMn e E EM 5T BERE

MATERIAL ACCOUNTING POLICIES 2@

(continued)

39.20 Interest income 39.20 F 2. Y A
Interest income from financial assets at FVPL is BEARBEFABRNEREE
included in the net fair value gains on these RS BAGAZEEENR
assets. Any other interest income is included in S EWEFEE o EAEHMT S
finance income. WAGT AR FEUA o
Interest income from cash at bank is recognised RITFEROFEWATKAER
on a time-proportion basis using the effective MK IREE L PIETTHER -

interest method.

39.21 Earnings per share V2 BREF
I (a) Basic earnings per share (a BREZXEZF

Basic earnings per share is calculated by BEREXRBMENATH

dividing: AEHE -

e the profit attributable to shareholders o AN EREEMF
of the Company, excluding any costs B (kR E E R A
of servicing equity other than ordinary SN AR AR )
shares

e by the weighted average number of e KBRUBMBFERNE
ordinary shares outstanding during the BT E B INE
financial year, adjusted for bonus FHEEE - Wik
elements in ordinary shares issued FARAEHITERER
during the year and excluding treasury AR R = E 1T
shares. B(TEREER

) ©
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& O B4 55 ¥ 7% Bt 5k

FOR THE YEAR ENDED 31 DECEMBER 2025 #Z£2025%F12A31H [FFE

39 SUMMARY OF OTHER POTENTIALLY 39 HtngeEEM 5T BUERE
MATERIAL ACCOUNTING POLICIES E)

(continued)

39.21 Earnings per share (continued) VA FREF @)

(b) Diluted earnings per share

Diluted earnings per share adjusts the
figures used in the determination of basic
earnings per share to take into account:

° the after-income tax effect of interest
and other financing costs associated
with dilutive potential ordinary shares,
and

° the weighted average number of
additional ordinary shares that would
have been outstanding assuming the
conversion of all dilutive potential
ordinary shares.

39.22Leases

The Group mainly leases office, warehouse and
dormitory as lessee. Lease terms are negotiated
on an individual basis and contain a wide range of
different terms and conditions.

Leases are recognised as a right-of-use asset and
a corresponding liability at the date at which the
leased asset is available for use by the Group.
Each lease payment is allocated between the
liability and finance cost. The finance cost is
charged to profit or loss over the lease period so
as to produce a constant periodic rate of interest
on the remaining balance of the liability for each
period. The right-of-use asset is depreciated over
the shorter of the asset’s useful life and the lease
term on a straight-line basis.

(b) ERBEEF

SR ERNARSE
FREAR RN AT E 2
- S TNE

s HEGTEEELBK
B F S KA
1 75 P AN RO BR PR 1S
BEZE R

s HEMBEEHEE
BAEEREIER
T PR ITRINE
BRI -

0.2HEE

AEB T EERABARER
NE BERES - HEKRK
TERER - X BERENE
A 1R K B2 AR £ o

HERNHEEEAHAKERE
AE BRERSERESENME
AR SEHENRIER
BEMRFBERA - MBKRAR
HEMAB BN - E5H
[ & B #REE A AE B M R R 45 —
B EREEEREENEM
FHSHER (ABEERE)
NEERTHEITE °
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CRE £ &K

FOR THE YEAR ENDED 31 DECEMBER 2025 # %2025 12 A31HIEFE

39 SUMMARY OF OTHER POTENTIALLY 39 HMn e E EM 5T BERE

MATERIAL ACCOUNTING POLICIES

(continued)
39.22 Leases (continued)

Assets and liabilities arising from a lease are
initially measured on a present value basis. Lease
liabilities include the net present value of the
following lease payments:

° fixed payments (including in-substance fixed
payments), less any lease incentives
receivable

° variable lease payment that are based on an
index or a rate

o amounts expected to be payable by the
lessee under residual value guarantees

o the exercise price of a purchase option if the
lessee is reasonably certain to exercise that
option, and

o payments of penalties for terminating the

lease, if the lease term reflects the lessee
exercising that option.

Right-of-use assets are measured at cost
comprising the following:

° the amount of the initial measurement of
lease liability

o any lease payments made at or before the
commencement date less any lease
incentives received

o any initial direct costs, and

° restoration costs.

E @)

30.22F0 & (&)

HEEANEENMAEBRARE
HAEEITIRTE - HERE
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FOR THE YEAR ENDED 31 DECEMBER 2025 #Z£2025%F12A31H [FFE

39 SUMMARY OF OTHER POTENTIALLY 39 HtngeEEM 5T BUERE
MATERIAL ACCOUNTING POLICIES E)

(continued)

39.22 Leases (continued) 39.2% & #)

The right-of-use asset is depreciated over the
shorter of the asset’s useful life and the lease
term on a straight-line basis.

The lease payments are discounted using the
interest rate implicit in the lease, if that rate can
be determined, or the Group’s incremental
borrowing rate.

To determine the incremental borrowing rate, the
Group:

o uses recent third-party financing received by
the individual lessee as a starting point,
adjusted to reflect changes in financing
conditions since third-party financing was
received

° uses a build-up approach that starts with a
risk-free interest rate adjusted for credit risk
for leases held by the Group, which does
not have recent third-party financing, and

° makes adjustments specific to the lease,
e.g., term, country, currency and security.

Payments associated with short-term leases and
all leases of low-value assets are recognised on a
straight-line basis as an expense in profit or loss.
Short-term leases are leases with a lease term of
12 months or less without a purchase option.
Low-value assets comprise small items of IT
equipment.

EREEELREERNERFH
FHEH (UBEERE) AE
ORI EITE -

MENFEREETEZHF
T (ANREZ A R A LARERE ) A
SEMEEBRAREITR
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e HRRFE BEMA
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[k (AR B E =77 Rt
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HEHHEURMERERSE
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o OF 34 55 ¥ 7% Fit 5

FOR THE YEAR ENDED 31 DECEMBER 2025 #£2025%F12A31 8 [FFE

39 SUMMARY OF OTHER POTENTIALLY 39 HMn e E EM 5T BERE
MATERIAL ACCOUNTING POLICIES =)

(continued)

39.23 B AT 44 BY

39.23 Government grants

Grants from the government are recognised at
their fair value where there is a reasonable
assurance that the grant will be received and all
attaching conditions will be complied with. When
the grant relates to an expense item, it is
recognised as income on a systematic basis over
the periods that the costs, which it is intended to
compensate, are expensed.

Where the grant relates to an asset, the fair value
is credited to other non-current liabilities account
and is released to profit or loss on a straight-line
basis over the expected useful life of the relevant
assets.

The recognition period of government grants is
reviewed, and adjusted if appropriate, at the end
of each reporting period.

39.24 Dividend distribution

Dividend distribution to the Company’s
shareholders is recognised as a liability in the
Group’s and the Company’s financial statements
in the period in which the dividends are approved
by the Company’s directors or shareholders,
where applicable.

{1 BE 595 T2 4R 38 BT fif B ] LA
Y ER B & 5 & B A BT 16
- BB R E A E
R e MR —HFAXIAR A
B8 - BISZ A B B (R (B Y
AR H B A R AT AR
RN °

HHBREERR  EARE
REARMIERBAEE L&
MHEEENTARAERFHA
NBEARARC AR °

BT S B TR A S B9 5
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Definitions

B

2025FEHE FAREBEEAFRAAE

In this annual report, unless the context otherwise requires, RAANFHA - B FESEHIEI - T
the following expressions shall have the following meanings: =EB THE :

“2026 Annual General
Meeting”
[2026 F R BAF KN e |

“AI”

[Al]

“Alitti”

[ Alitti ]

“Also Jun”

[ Also Jun |

“Articles” or “Articles of
Association”

[ARA s BB =R AR

“associate(s)”

Rk INI

“Audit Committee”

ErE

“Board” or “Board of
Directors”
[EE e

the annual general meeting for the Year ended 31 December 2025
of the Company to be convened on Monday, 11 May 2026

AR A H20265F5 11 H (28 —) BITH £2025%F12 8310 IE
FENBRRBFEAS®

artificial intelligence
ATE g

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

Alitti Limited © —f57420184-8 31 BRIZ L BB R B & A E
YN ABER SR ELRRARMANRTESERELE S
87 25]

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

Also Jun Limited * —fE/A2018F8 A1 BIRIE A B M n B /52
AMKHNEBER RS R A AR MNRITEST AT
2 EER

the articles of association of our Company (as amended from time
to time)

RRATNABERAR (B TRERT)

has the meaning ascribed thereto under the Listing Rules

BB LR R T 3% w1 &

the audit Committee of the Board
EEeE TWERZES

our board of Directors

BPMES=S

335
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“business day”

[=%A ]

“BVI”

[RBEARES]

“CEO”
[CEQ, 174 %k ]

“China” or “PRC”

[ E

“close associate(s)”
[EZEEEA

”

“Companies Ordinance

INGIRESEN

“Company” or “our

Company”

RN ANCTE

“connected person(s)”

[EEAL]

“connected transaction(s)”

[FER 5]

a day on which banks in Hong Kong are generally open for normal
banking business to the public and which is not a Saturday,
Sunday, or public holiday in Hong Kong
BEARITRAPIRATRHEBEEFRITEBNE F(NEEE8X
EHBEREERREBE)

the British Virgin Islands
RBERRES

chief executive officer of the Company

RRRITHRABE

the People’s Republic of China, but for the purpose of this Annual
Report and for geographical reference only, do not apply to Hong
Kong, Macau and Taiwan

REARAME  RAFHEME MERMER2EMNE - TEES
% ORFIRAE

has the meaning ascribed thereto under the Listing Rules
BB EHRAIE T 2R RE

the Companies Ordinance (Chapter 622 of the Laws of Hong Kong),
as amended, supplemented, or otherwise modified from time to
time

FEEDF622F R AGHINE AR AR INEM G E
20

Zibuyu Group Limited (F RN E&HE [RA &), an exempted
company incorporated in the Cayman Islands with limited liability
on 6 August 2018
FARBERABRAR - —HR2018F8 A6ANFAE B ST L
M ERE B R A A

has the meaning ascribed thereto under the Listing Rules

B LR R T % A r 8 &

has the meaning ascribed thereto under the Listing Rules
BB LFWRAE T ZFERE



“Controlling Shareholder(s)”

[ R AR

“Corporate Governance
Code”
[ ERTA

“Director(s)”

(&%)

“Dongguan Zibuyu”

[REFFE

“Gfxtmyun”

[ Gfxtmyun |

“Global Offering”
[EBREE]

Gk

“Group”, “our Group”, “we”,
Or “usl’

[ sk Hff]

2025FEHE FAREBEEAFRAAE

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

BEREFMRABETZANERE RIEXESBHRE  TAEEL
4 + Hone Ru * Gfxtmyun & [A &5 i& =

the Corporate Governance Code as set out in Appendix C1 to the
Listing Rules
FHRAIMECIPAEM B EE ST

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

ARPEZTHEPERA—RES

Dongguan Zibuyu Supply Chain Management Co., Ltd. ((RZ=F 155
HEEE IR AR A 7)), a limited liability company established in the
PRC on 27 April 2021 and a subsidiary of our Company
REFITEHEREEARAA - —M102021F4 527 B £+ BB
NHEBERARRAARRNGIHMEA A

Gfxtmyun Limited, a BVI business company incorporated under the
laws of the BVI on 31 August 2018 and wholly owned by Mr. Hua,
one of our Controlling Shareholders

Gfxtmyun Limited * —E/R2018F8 A1 AR EEBHB RS -
FEEMKUNABER SRR AR MNERRR 2 —5
TETERER

the Hong Kong Public Offering and the International Offering
BEEAHAEENRBREE

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

RAFREMTEFEMB AR - sk (FRXEME) AR TR
WREMERRIZERARZATHE - BZEMEARSEHA S AR
(BFBERME) KL FEB
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“Guangzhou Xingzezhi

[EMNITRIZ ]

“Guangzhou Zibuyu”

[EMF 55

“Hangzhou Chengyusi”

[H N B B

“Hangzhou Junbugi”

[H N E A 25

“Hangzhou Shangzhi”

[0 )4 £ %A

“Hangzhou Shuzhi”

[0 H 2 |

Guangzhou Xingzezhi Network Technology Co., Ltd. (B/N7TEI =48
B R B R /A R)), a limited liability company established in the PRC
on 28 July 2021 and a subsidiary of our Company
BMITRIZBARRBR AT - —HR20215F7 A28 HEEH B K 2
WERARRARRTRNME QT

Guangzhou Zibuyu Supply Chain Service Co., Ltd. (E/MF B4 &
# AR 7% B PR A 7)), a limited liability company established in the PRC
on 16 October 2017 and a subsidiary of our Company

BMF I BHEERBAERIF - —MKR2017F10 816 B EH
A BBR AR R AR ARIRIME A A

Hangzhou Chengyusi Network Technology Co., Ltd. (/)1 B B 48
4% B A BR A 7)), formerly known as Hangzhou Yueyu Network
Technology Co., Ltd. (fiN 17 B/ 48 EHE B R A A)), a limited liability
company established in the PRC on 23 May 2018 and a subsidiary
of our Company

MMBCR BB R AR AR (RN EEE R AR AR -

—B70201855 H23 B EF B I K AR AR R AR AR NHE L
Gl

Hangzhou Junbugi Network Technology Co., Ltd. (111 & 1~ 2349 4%
£l 5 & BR A Al), formerly known as Hangzhou Damaimiao
Consulting Co., Ltd. (7 /1 B& B 1 5% 38 & R 2 7)) and Hangzhou
Damaimiao Network Technology Co., Ltd. (/) B B B4k Bl 5 A
R 22 F]), a limited liability company established in the PRC on 25
August 2017 and a subsidiary of our Company

MINE PR @A RHE AR A R (BB BB A A R A 5 kA
MEEBEIE EAARIRBRAR) - —ER20175F8 A25 8 £ 4 B L
WER AR RAARAGIHME A A

Hangzhou Shangzhi Network Technology Co., Ltd. ({11 £ Z1494%
B AR A 7)), a limited liability company established in the PRC
on 20 November 2018 and a subsidiary of our Company

N ERBERRBER AR - —HER20185F 11 20 B /£ BIK 32
WAER DR RARRRINME QT

Hangzhou Shuzhi Technology Co., Ltd.* (fi/N & EHE B R A R)), a
limited liability company established in the PRC
MMNBEBEEREBERAR  —KEFEKIZIHNBEREEAF



“Hangzhou Xingzezhi”

[FRINFTRIZ |

“Hangzhou Xingzezhi
E-Commerce”

[FRNITRIZE FRT5)

“Hangzhou Zibuyu”

[FINF 55

“HK$” or “HKD” or “Hong
Kong Dollars”

[7&7T]

“Hone Ru”

[Hone Ru

“Hong Kong” or “HK”
[ &%

“Hong Kong Share Registrar”

[BERMDBFEKE]

“Huzhou Zibuyu”

[N F A 55

2025FEHE FAREBEEAFRAAE

Hangzhou Xingzezhi Network Technology Co., Ltd. (11T BIZ= 48
R B R /A R), a limited liability company established in the PRC
on 20 November 2018 and a subsidiary of our Company
MMNITRIZW@ERRAER DA - —HR2018F11 208 EH BIAK
VHBRARRARATINKE QT

Hangzhou Xingzezhi E-Commerce Co., Ltd. (fT/1TRIZE T REEE
R 22 A]), a limited liability company established in the PRC on 16
March 2022 and a subsidiary of our Company
MMITRZEFREABAERAR - —fHR2022F3 A16 B B 2
AR AR RARARIRIME AR

Hangzhou Zibuyu Supply Chain Management Co., Ltd. (/|75
i fE §2 B 12 B R A 7)), a limited liability company established in the
PRC on 29 August 2017 and a subsidiary of our Company

MM FAEHREREEFRAR - —ER2017F8 A29 B EF B
VHBRRRRARRAIHME R T

Hong Kong dollars and cents respectively, the lawful currency of
Hong Kong
ERETEEEE T LB

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

Hone Ru Enterprise Limited * —f/A2020F 1 A7 BiRIE B AR R
HEZEEIMKINRABER RS % 2 a - ACantrust (Far
East) Limited % ¥ Hone Ru Trustfl 5% 32 A1 I8 A 7] B & R P Hy 12
PRARER 2 —

the Hong Kong Special Administrative Region of the PRC
B F B K R 1T R

Computershare Hong Kong Investor Services Limited
BEAPRBHELERAA

Huzhou Zibuyu Supply Chain Management Co., Ltd. (#/1 T &&
JiE §8 & 12 A R A 7)), a limited liability company established in the
PRC on 10 December 2020 and a subsidiary of our Company

MM FAEEEEEREEARAA - —HR2020F12 5108 £ H
B BR AR RAERAGRIKME A A
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“Hyufeng”

[Hyufeng |

“Independent Third
Party(ies)”

(B E=7]

“Listing”

=

“Listing Date”

[t B

“Listing Rules

[ LR 8l

“Main Board”

W

“Model Code”

[ 2578l

Hyufeng Limited, a BVI business company incorporated under the
laws of the BVI on 31 August 2018 and wholly owned by Ms. Yu
Hyufeng Limited + —fE1742018F8 A31 HIRIZ EBMH M R Bt 552
AMRZHRBEBAREESEERRARARLKLEIE2ERESR

an individual or a company which, to the best of our Directors’
knowledge, information, and belief, having made all reasonable
enquiries, is not a connected person of our Company within the
meaning of the Listing Rules

BERFEL—YRBEERRMAM  RENEE jtﬁl%@ﬁ?%%%%
AL (BB EWRAMETHRE) NERMALRA

the listing of the Shares on the Main Board
ARAD R EMR £

11 November 2022, the date on which the Shares are listed on the
Stock Exchange and from which dealings in the Shares are
permitted to commence on the Stock Exchange

PR ABE P LT MR EE R R AT BE B B - 20224
11 A118

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
(BEBMAERIMABRARES EMRADETREET - MFEsbA
H 75 308 20

the stock exchange (excluding the option market) operated by the
Stock Exchange which is independent from and operates in
parallel with the GEM of the Stock Exchange
BRXAMEENRZESRZM (T BEETS) - BN FGEM
HEZWiTEE

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

LR R ERCIFAE LT HITAZEZETESF X ZHNIRETRI)
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“Ningbo Ruyu” Ningbo Ruyu Investment Co., Ltd. (2 &% EGR A 7), a
limited liability company established in the PRC on 20 April 2017
which is held by Mr. Hua and Ms. Yu Xiuyun as to 80% and 20%,
respectively

[ 22K A &R ] B BERINSIREBRAR - —ER2017F4 A20 A £+ BRI AR
NAE HEEERRFELTHRIFE80% K220%

”

“Nomination Committee the nomination Committee of the Board

[REREEE] B EFSREZES
“OEM” original equipment manufacturer, a company that manufactures a

product in accordance with its customer’s designs which ultimately
will be branded by its customer for sale

[OEM | B RIEREREN BEFPRIREEMNAR  MEMKKBHE
KPR IHE
“Prospectus” the prospectus of the Company dated 31 October 2022
(B EE] 5 AARHEAE2022410 A31 B HRKRER
“Remuneration Committee” the remuneration Committee of the Board
[FEE =] I E5e5MEae
“Reporting Period” the Year ended 31 December 2025
[ ¥R EHA 5 EHZE2025F12A31HILFE
“RMB” Renminbi, the lawful currency of the PRC
AR B PREEEBARR

”

“Sanctioned Person certain person(s) and identity(ies) listed on OFAC’s Specially
Designated Nationals and Blocked Persons List or other restricted

parties lists maintained by the U.S., EU, UN or Australia

[ZHIEAL] B IAINEEERTNAENFREEERMEHEA B BTENED
ATRERS  HER - BE BeEzdoRMEBENEMEZRE A
58

“SFO” the Securities and Futures Ordinance (Chapter 571 of the Laws of

Hong Kong), as amended, supplemented, or otherwise modified
from time to time

(&7 K EIE 55 B BRENESNEZH MABGERN (ETREET - RsAREM T
F )
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“Share Award Scheme
(Existing Shares)”
[ fn 2Rt 2 GRARM)

“Share Award Scheme (New
Shares)”

(R £ 22 By =t &) (R (n) |

“Share(s)”

[Btn |

“Shareholder(s)”

(AR

“Shenzhen Zibuyu”

[RYIF 38

“Stock Exchange”

[ B 52 Ffr |

“subsidiary(ies)”

(M B AR

“substantial shareholder”

[E2RR]

“TMY ONE”

o
=)
Fil
it

the share award scheme adopted by the Company on 15
September 2023, funded by existing Shares only
RAFR20235F9 A 15 B ERA R I An 2R+ E] - (AR B R XA

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

ARA RS AR B A 202312 A1 B IR B AR (5 SREN =T &) - {214
BITERMD B 5 A

ordinary share(s) in the share capital of our Company with nominal
value of US$0.01 each before share subdivision and with nominal
value of US$0.00005 each after share subdivision

RARIBARF R T @R - PRI IFART - FARARGH EE/R0.015E7T
R HrA1& - &I A ) E1{E /0.000053% 7T

holder(s) of the Shares
BIDFEH A

Shenzhen Zibuyu Electronic Commerce Co., Ltd. (£ F &% T
7 758 R A 7)), a limited liability company established in the PRC
on 22 December 2021 and a subsidiary of our Company
RINFAZBEFEBERAF - —HMR2021F12 228 F£H BIK
SNHWERATR  RARRINME QR

The Stock Exchange of Hong Kong Limited
ERBMAERIMAERAT

has the meaning ascribed thereto under section 15 of the
Companies Ordinance

EB R AMEDIFE SR T 52w 6 R &

has the meaning ascribed thereto under the Listing Rules
BB LHRAE T ZFERE

TONGMINGYUN ONE LIMITED, a BVI business company
incorporated under the laws of the BVI on 10 September 2018 and
wholly owned by Mr. Hua, one of our Controlling Shareholders
TONGMINGYUN ONE LIMITED © —f@ /201859 A10 A 1R & & &
HRAREESEZEIMRINEBERRESAERLR - ARMINE
IRz —ExXELERAR



“TMY THREE”

o
EN
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13

“U.S.” or “United States”
EE0

“United Kingdom”
i

“US$”, “USD” or “U.S.
dollars”

Ep

“Virtual Particle”

[ Virtual Particle ]

“Wuzaixing BVI”

[BETRBEBRES]

“Xringirl”

[ Xringirl |

2025FEHE FAREBEEAFRAAE

TONGMINGYUN THREE LIMITED, a BVI business company
incorporated under the laws of the BVI on 31 August 2018 and
owned by certain employees and a consultant of our Group
TONGMINGYUN THREE LIMITED + — 7201848 A31 H R #& &
BHEBARAESARAMKUNABERRHESHELRR  HAEE
ETRERER—ZERESR

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

the United Kingdom of Great Britain and Northern Ireland
AATFIE LI Z RS £ B

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

Virtual Particle Limited, a BVI business company incorporated
under the laws of the BVI on 31 August 2018 and wholly owned by
Ms. Hua Hui (22 £), the sister of Mr. Hua

Virtual Particle Limited * — 72018478 A 31 B iR & & & 4t @ m ¥
SARAMKYNABERRBEESRRRAAIRAELENBKRES
L+2EHEB

Wouzaixing (BVI) Limited (formerly known as Xingzezhi (BVI) Limited
and Chellysun (BVI) Limited), a BVI business company incorporated
under the laws of the BVI on 16 October 2018 and a subsidiary of
our Company

Wuzaixing (BVI) Limited (Al #&Xingzezhi (BVI) Limited & Chellysun
(BVI) Limited) ' —fE/A2018F10 A 16 AR B EBEB R B A2
AMARZHRBEBREEBERFARARRRNMER R

Xringirl Limited, a BVI business company incorporated under the
laws of the BVI on 31 August 2018 and owned by Mr. Wang and
Ms. Rao Xingxing (£ £), the spouse of Mr. Wang, as to 74.36%
and 25.64%, respectively

Xringirl Limited *+ —fE/A2018F8 A31 AR B RBHMB A S A2
M RBERREERERAI A ERENERE L+ (£
ERELB) D Bl 74.36% K& 25.64% ) 1 71
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Definitions

B

“Zhejiang Zibuyu”

(L F T35 i

“Zibuyu HK”

[FREEB i
“ %”

[% ] ¥

Zhejiang Zibuyu Electronic Commerce Co., Ltd. (31T F 2% T
% A R 2 Al), formerly known as Hangzhou Zibuyu Network
Technology Co., Ltd. (fil-F 2 484E B B R A 7)) and Hangzhou
Zibuyu Trading Co., Ltd. (1N F T E & 5 B R 2 7)), a limited
liability company established in the PRC on 20 April 2011 and a
subsidiary of our Company

WL FIAEBEFRBARDR (AIEAMNFTIEBERRBR AT
RMFAREBESBRAR) - —HR20115F4 520 B EF BB
AR QR RARRRIHME R T

ZIBUYU INTERNATIONAL LIMITED (F T BEE B R A A]), a
company incorporated in Hong Kong with limited liability on 19
September 2016 and a subsidiary of our Company
FREEBRBRAR - —HR2016F9 198 EEAFMA LA
RATIRBARRB BN E R A

per cent
Bt





