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CORPORATE INFORMATION
AREH
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Independent Non-Executive Directors

Mr. Yang Chia Hung
Mr. Dai Xiaojing
Ms. Han Yuling

AUDIT COMMITTEE

Mr. Yang Chia Hung (Chairman)
Mr. Xie Qing Hua
Ms. Han Yuling
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Tongcheng Travel Holdings Limited | E2RITIZRERA T

EEE

BITES
REEEE(HEEFR)
BMFEE(BEEHTE)

HBTES

PREERE(RZF-—AF+— AT HHAFF
BEEER)

IERE(RZFEZAaF+— AT HAEZF
BBEEER)

HEELE

Brent Richard Irvin 5t 4

BYFHTES

BRRELE
B/ mELE
BEBELL

BREEE

BRREE (ZE)
BEBELL

FMEEE
BB (FE)
Brent Richard Irvin %t 4
EYNG
REEEE
REFTE(EE)

B/ RmELE
BEERL

BiR - HEREREES

BRAEE(EE)
B/ RELE
BEBELL



COMPANY SECRETARY

Ms. Ma Li

AUTHORIZED REPRESENTATIVES

Mr. Ma Heping
Ms. Ma Li

REGISTERED OFFICE IN THE CAYMAN ISLANDS

Conyers Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman

KY1-1111

Cayman Islands

HEADQUARTERS

Tongcheng Travel Mansion
No. 66 Yunhui Road
Suzhou Industrial Park

Jiangsu, China

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

31/F, Tower Two
Times Square

1 Matheson Street
Causeway Bay

Hong Kong

PRINCIPAL SHARE REGISTRAR AND TRANSFER
OFFICE

Conyers Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman

KY1-1111

Cayman Islands

CORPORATE INFORMATION
ARER

B L
BFIZt

FERBEEMPERE

Conyers Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman

KY1-1111

Cayman Islands

#EB

PET#RE
HMTEER
R 22 #6655k
RIR2IRITAE

EBRTELEME
BB

b 158

FRES

T3

RAVBFEREEBE

Conyers Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman

KY1-1111

Cayman Islands

—E-REFERE | ANNUALREPORT 2025

MH@

L



CORPORATE INFORMATION
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HONG KONG SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited

Shops 1712-1716, 17/F
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183 Queen’s Road East
Wanchai

Hong Kong

LEGAL ADVISERS

As to Hong Kong and U.S. laws:

Davis Polk & Wardwell
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3A Chater Road
Hong Kong

As to PRC law:

Zhong Lun Law Firm
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22/F Prince’s Building

Central

Hong Kong

PRINCIPAL BANKS

China Merchants Bank Beijing DongSanHuan Sub-Branch
1F, Huijia Building

6 East 3rd Ring North Road

Chaoyang District, Beijing

China

Industrial and Commercial Bank of China Beijing Lumicang Branch
Room 11, 1/F

No. 12 Chaonei South Street

Dongcheng District, Beijing

China

STOCK CODE

0780

COMPANY WEBSITE

www.tongchengir.com

CORPORATE INFORMATION
ARER

B BEm

EERUKEG TR ST
BESEHRD
A RF S B AR EA
B

IR

ANFRE21E

FRARERT

BRERTIERR=ZRXT
&

ERmEGE
R=RICEE 6%
PEERE—E7rT

B TR RITIL RARR B 24T
A

bR

BN/ 1255

THENE

RRAD1CER

0780

NCIEEE

www.tongchengir.com

—E-REFERE | ANNUALREPORT 2025

5



KEY HIGHLIGHTS
MEEH

FOR THE YEAR ENDED DECEMBER 31, 2025 BE-E-_HF+ZH=+—H1Lt

FE

Revenue increased by 11.9% year-to-year to RMB19,396.0 million in 2025
from RMB17,340.7 million in 2024.

Adjusted EBITDA increased by 26.9% year-to-year from RMB4,050.2
million in 2024 to RMBS5,137.7 million in 2025.

Adjusted net profit increased by 22.2% year-to-year from RMB2,785.4
million in 2024 to RMB3,403.3 million in 2025.

Average MPUs increased by 5.6% year-to-year from 43.1 million in 2024
to 45.5 million in 2025.

APUs increased by 6.0% year-to-year from 238.3 million in 2024 to 252.6
million in 2025.

Twelve-month Accumulated Number of Travelers Served increased by
5.5% from 1,928.1 million in 2024 to 2,034.3 million in 2025.

The Board proposed a final dividend of HKD0.25 per Share for the year
ended December 31, 2025, subject to Shareholders’ approval at the
AGM.
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1. KEY FINANCIAL METRICS FOR THE YEAR ENDED

DECEMBER 31, 2025

KEY HIGHLIGHTS

BEEH

1. BE-S-FF&+=-A=+—
HIEFE AR K IEE

Year ended December 31,

BE+=-A=+t—HLFE

Year-to-year
change

Rt 2w

Revenue

Profit before income tax

Profit for the year

Adjusted EBITDA

Adjusted net profit for the year

Revenue growth (year-to-year)

WA

W P54 B A

F R
SLHEEEBITDA
FAKERAEENFE
WA & (FIE)

11.9%
26.0%
21.2%
26.9%
22.2%

Note:

Please refer to "Other Financial Information” below for the meaning of “adjusted EBITDA”"
and “adjusted net profit for the year”.

2025 2024
—“E-RF ZZT-WF
(in RMB'000)
(AR¥®ETT)
19,395,959 17,340,686

3,021,000 2,397,826
2,409,102 1,988,266
5,137,719 4,050,156
3,403,303 2,785,403
11.9% 45.8%

sk -

BRI ETEEBITDA] R [ FREFHE T FE | 8K

% BEHATXIHEMMBER] -

—E-AFFEHRE | ANNUALREPORT 2025 7



KEY HIGHLIGHTS
HER

2. FINANCIAL INFORMATION BY SEGMENT

2.

2025
—g-5f
Unallocated
Core OTA Tourism items
BOES
it A ER FAEER
Accommodation reservation FTETEE] 5,450,784 =
Transportation ticketing RIMET 7,925,448 -
Others Ef 3,095,245 2,924,482
Total revenue FEAL N 16471477 2924482

HERAK  BERAX

Cost of revenue, operating expenses

and unallocated items EARDEIER (11,701,589)  (3,309,981)
Operating profit/(loss) R (ER) 4,769,888 (385,499
Note:

Unallocated items mainly include (i) share-based compensation expenses; (ii)
depreciation of property, plant and equipment and right-of-use assets from
acquisition; (iii) amortization of intangible assets from acquisition;(iv) fair value
changes of financial investments at fair value through profit or loss; (v) other
income; (vi) other gains net, excluding impairment of goodwill; and (vii) certain
corporate administrative expenses and other miscellaneous items. They are not
allocated to individual segment.

OPERATING METRICS FOR THE YEAR ENDED
DECEMBER 31, 2025

(1,247,008) (16,258,578)

(1,247,008)

3.

Number of average MPUs (in million)
Twelve-month Accumulated Number of
Travelers Served (in million)

APUs (in million) FNEBRAF (RASRH

FHANEBRFHAE (A&
T @A R REAR(REES)

Tongcheng Travel Holdings Limited | E2ik{TIERER AT
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Year ended December 31,

HETZA=t-BLER

2024
S 11:3
(in RMB000)
(ARETT)
Unallocated
Total  Core OTA Tourism items Total
B
@ KETs ER #nkEH &t
5,450,784 4,668,179 - - 4,668,179
7,925,448 7,229,031 - - 7,029,031
6,019,727 2302235 3,141,241 - 5443476
19,395,959 ERERERFEY 3,141,241 - 17340686
(10384772)  (3054592)  (1477824)  (14917,188)
3,137,381 3814673 86649  (1477824) 2423498

AAEIRE EZ B0 AR SERM S
X (NVRBEENYE  BERRBAREHE
BEFE  (WWBEENBREERH  (WERA

ABEAELEZHHABENERBEARE
BEE : (EMBEA : (vi) Btz — F8 (T e

EEERE) - Rvi)E T EETRES AR

I o ROEEBTHEEMER DA
BE-®-—RE+=A=+-
A E N R R

Year ended December 31,

BET-A=+—AILEE

Year-to-year

2025 2024 change
—EB-REE —T-NE [& L B )
431 5.6%

1,928.1 5.5%

2383 6.0%




FIVE-YEAR PERFORMANCE REVIEW

SUMMARY OF CONSOLIDATED INCOME STATEMENT
AND STATEMENT OF COMPREHENSIVE INCOME

Revenue WA

Gross profit =7

Profit/(loss) before income tax BRATEBATEF /(&)
Profit/(loss) for the year ENEF/(B8)

Profit/(loss) attributable to equity A AIERE A A

holders of the Company wH/(E8)
Total comprehensive income/(loss) FR2EW /(BiE) 2%
for the year

Total comprehensive income/(loss) A FIEZRHE AEIEZE
equity holders of the Company Iz /(F518) 4%

Adjusted profit for the year FREFZRT

2025
ZEC-RE
RMB'000
ARBT T

19,395,959
12,857,752
3,021,000
2,409,102

2,371,234

2,416,859

2,378,991

RFE

]

mEWERREEBERHTE

Year ended December 31,

BEt-A=1+-ALEE

B,

3,403,303

2024 2023 2022 2021
—T-ME —T-=F —E-C —E-—F
RMB'000 RMB'000 RMB'000 RMB'000
AREFT ARETT AREFTT AR®ETR
17,340,686 11,896,244 6,584,666 7,537,556
11,113,487 8,738,211 4,778,026 5,647,875
2,397,826 1,853,689 (117,080) 874,899
1,988,266 1,565,563 (163,570) 713,525
1,974,356 1,554,131 (146,009) 723,404
2,005,025 1,584,221 (61,936) 674,355
1,991,115 1,572,789 (44,375) 684,234
2,785,403 2,199,101 646,172 1,307,822
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FIVE-YEAR PERFORMANCE REVIEW

FhF BRI
SUMMARY OF CONSOLIDATED STATEMENT OF GREMBERRREE
FINANCIAL POSITION
I mmmumuummmmn — |
As of December 31,
Rt-fA=t-8
2025 2024 2023 2022 2021
—E-RE —ZCoNE —EC--F —E-CF —E-—F
RMB’000 RMB'000 RMB'000 RMB'000 RMB'000

ARETR ARETR ARETR ARETR AR%T:

ASSETS BE
Non-current assets ERBEE 21,681,149 19,536,635 16,816,963 14,650,611 14,133,120
Current assets MEBEE 20,264,168 18,240,561 14,899,646 10,384,089 7373278
Total assets BERE 41,945,317 37,777,196 31,716,609 25,034,700 21,506,398
EQUITY s
Capital and reserves attributable to

equity holders of the Company AL FIERHEARIEEALHE 22,555,015 20,001,471 17,702,711 15,731,912 15,219,151
Non-controlling interest IR 1,018,186 960,836 843,578 258344 39,455
Total equity BB 23,573,201 20,962,307 18,546,289 15,990,256 15,258,606
LIABILITIES Bf5
Non-current liabilities FRBERE 3,635,569 5,217,754 1283226 2,927,842 1536378
Current liabilities mEaE 14,736,547 11,597,135 11,887,094 6,116,602 4711414
Total liabilities BEEE 18,372,116 16,814,889 13,170,320 9,044,444 6,247,792
Total equity and liabilities BEnRkaEES 41,945,317 37,777,19% 31,716,609 25,034,700 21,506,398

10 Tongcheng Travel Holdings Limited | Ef2iR{TIERER AR



CHAIRMAN'S STATEMENT

Wu Zhixiang

] AN/

RERF

Co-Chairman of the Board and Executive Director

EReMFESIRANTES

| am very pleased to present you our annual report for the year ended AAMRARRERMBE_ZEAF+_A=+—
December 31, 2025. HIEFERGFH -

BUSINESS REVIEW AND OUTLOOK FEOERERE

After a period of recovery and reacceleration, China's travel industry PR EEAAFERRKEREBNRE - K=
transitioned toward quality-driven development in 2025. Over the past year, T_HFEASEHEEERE -BEX—F 8
consumer demand showed sustained resilience, with heightened tourist BEFRERFENINE - B BAEKER
enthusiasm during holidays and resilient travel activities throughout the year. BEE  EFRETBMRISERES - ES
Notably, there has been a growing consumer appetite for exploring niche AEHRE  HBEERRNDRABNM - SRNE
destinations and seeking immersive, personalized experiences, indicating that AREMHEEENFRAZER  EREKE
travel has evolved into an important consumption category that addresses ERAMEHEEBRT REERBENES
consumers’ desire for emotional fulfillment and meaningful connections. HEER -

ZT_RFFERE | ANNUAL REPORT 2025 11
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CHAIRMAN'S STATEMENT

Amid this backdrop, we capitalized on the industry tailwind to enhance
our brand influence, further strengthening our market position within the
mass market. Throughout the year, we deep-dived into evolving user needs,
and precisely identified shifts in user preferences, which enabled us to
strategically capture emerging growth opportunities. As such, our domestic
OTA business further solidified its market leadership, our outbound business
maintained robust growth momentum, and our hotel management business
achieved rapid expansion. The successful acquisition of Wanda Hotels and
Resorts during the year marked a key milestone, strengthening our brand
portfolio and enhancing our overall competitiveness. These accomplishments
have established a solid foundation for the Company's long-term, sustainable
growth trajectory. Besides, both our user base and user value demonstrated
impressive growth in 2025, with APUs reaching a record high. These
outcomes were driven by our in-depth user insights, ongoing optimization
of services and products, and an unwavering commitment to the mission of
“make travel easier and more joyful”for users.

Results Highlights

Benefiting from effective user acquisition and interactive engagement
initiatives, our user base and user value continued to expand. On a yearly
basis, our MPUs increased by 5.6% year-to-year to 45.5 million, marking a
record high. For the year ended December 31, 2025, our APUs increased by
6.0% year-to-year to 252.6 million, while our twelve-month Accumulated
Number of Travelers Served increased by 5.5% year-to-year to 2,034.3 million.
Leveraging our advantages in user acquisition and operational efficiency, we
further expanded our presence in China’s mass market. As of December 31,
2025, our registered users residing in non-first tier cities in China accounted
for over 87% of the total registered users. For the year ended December 31,
2025, around 70% of our new paying users on the Weixin platform were from

non-first tier cities in China.

Thanks to our profound market insight and effective execution, we delivered
another period of healthy growth. For the year ended December 31, 2025,
our total revenue increased by 11.9% year-to-year from RMB17,340.7 million
in 2024 to RMB19,396.0 million in 2025. Fueled by enhanced operational
efficiency and refined marketing strategies, our adjusted net profit for the
year increased by 22.2% from RMB2,785.4 million in 2024 to RMB3,403.3
million in 2025.

Tongcheng Travel Holdings Limited | E2RITIZRERA T
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Business Review

Traffic growth has been the cornerstone of our success. Over the past
decade, we have cultivated a profound and enduring partnership with
Tencent. Throughout 2025, the Weixin ecosystem continued to serve as the
vital traffic source, where we focused on enhancing operational efficiency.
At the same time, our standalone APP, the key driver for acquiring new
users, maintained strong growth momentum. Its DAUs grew significantly
in 2025, demonstrating the effectiveness of our innovative marketing
campaigns and underscoring rising brand influence across our target market.
Additionally, social media has played an increasingly vital role in engaging
users, particularly those younger, experience-driven travelers. Therefore, we
intensified our efforts to explore social media platforms to strengthen user

mindshare and broaden user reach.

We are dedicated to strengthening user loyalty and enhancing user value
on our platform by delivering tangible value and exclusive benefits to users.
Over the past year, we upgraded our loyalty program to offer more privileges,
such as exclusive discounts, free cancellation and reciprocal memberships
with several hotel groups. For high-tier members, we launched an exclusive
hotline supported by a dedicated customer service team, delivering faster
inquiry responses and a more seamless user experience. In the fourth
quarter, we launched a skiing-themed marketing campaign and introduced
a Ski Benefit Card, offering comprehensive benefits to skiing enthusiasts.
This initiative not only elevated our brand presence but also reinforced our
positioning as an experience-driven platform, further strengthening user

retention and engagement.

Our platform serves as a one-stop shop that provides users with an extensive
array of products and services to address their diverse needs throughout
journeys. As of December 31, 2025, our online platforms offered over 480,000
routes operated by more than 810 airlines and agencies, approximately 4.0
million hotel selections and alternative accommodation options, around
140,000 bus routes, over 950 ferry routes, and more than 10,000 tourist

attraction ticketing services.

CHAIRMAN'S STATEMENT
EERYH
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CHAIRMAN'S STATEMENT

With respect to business performance, our accommodation business
experienced robust growth. For the year ended December 31, 2025, our
revenue from the accommodation business increased by 16.8% year-to-year
from RMB4,668.2 million to RMB5,450.8 million, with record-breaking room
nights sold. In 2025, we proactively identified emerging accommodation
scenarios, including stays associated to concerts, sports events, exam seasons,
and skiing experiences. Early in the year, we observed a noticeable shift in
users’ preferences toward high-quality hotels. In response, we strategically
realigned our operational resources to better capture these growth
opportunities and meet evolving market demand. Changing consumer
preferences, together with our proactive operational adjustments, drove a
meaningful increase in the proportion of high-quality hotel room nights sold
on our platform throughout the year. As for the international accommodation
business, we continued deepening collaboration with global third-party
partners, further enriching our product and service offerings. The enhanced
product capabilities, combined with precise marketing campaigns, propelled

strong growth in our international hotel room nights sold during the year.

Our transportation business demonstrated resilience and maintained
solid growth. For the year ended December 31, 2025, our revenue from
transportation ticketing services increased by 9.6% year-to-year from
RMB7,229.0 million to RMB7,925.4 million. Over the past year, we placed a
strong emphasis on improving both user experience and engagement. We
proactively expanded travel supplies and diversified our product offerings
to provide a wider range of mobility options, ensuring seamless journeys
for users. Meanwhile, we continuously iterated our algorithm-driven
Huixing system, optimizing its capabilities to deliver feasible and accessible
travel solutions, further enhancing the overall travel experience. As for the
international air ticketing business, it achieved balanced growth in volume
and revenue through the implementation of disciplined subsidy policies
and enriched value-added offerings, contributing to the growth of the

transportation business in 2025.

Tongcheng Travel Holdings Limited | ER2MkITIERER QA

MEBRBEME @ BANEEEBIEGE Y
E-BE-ZT-_AF+-_A=+—HBLFE"
BINEBEBEBRABARKE466825ETH

thigR16.8% = AR5 450. 85%7% CHHEME
BHRELELHE R-E_RF  HME

BERFTEEBFSR 1§Uﬁﬂ§53>;ﬁﬂa“é’ CBEE
F EZRAFRAESHENEBER K T
RAEFYILAR - RMBR ‘JR%)E{F&:FEH%ELH
SmEEE - Al KPR ERELEE
IR AE A IR IE I R e IR T E LR
MHEBK - HEBERENEE - NERMEH
WEERAE  HDHREMTELEREEEMRE
EHLBEEFRN - BREEEBAIE - B
BAMCERHRE=ZFEEBHNEIE E—F
LERMOERRRY - BBRNEMENES
BENSHEY  HI2FEBAEHEEHER
EER®RYER -

BMHRBEBRB LN - WRE T IREY
R -BEZZ-_RAF+-A=+—RHLFE"
BMORBEBRABARE7220 088 T
EILLEMo.6%E ARMBE7,9254B BT - BE—
F -RMEZRAALEREKAFPESY  BEKR
HRETERTLEERMES  ARFPIREE
BZHEITEE  MERAPIKEIESE - R
BMBFELRAEERHNEBTRS  B1E
BT R T RN ER MR AT - #— PR
BRLTER - [ﬁf’%ﬁ%%‘eii‘xu@%ﬁmﬁ'\ﬁm
HARWEESEREEROMS  BERTEY
SEHBANHEER AT _HAFHNRBE
BIERIELER -



Our other businesses once again demonstrated remarkable results. Thanks to
the outstanding performance of our hotel management businesses and the
consolidation of Wanda Hotels and Resorts, revenue from other businesses
increased by 34.4% year-to-year and reached RMB3,095.2 million for the
year ended December 31, 2025. We recognize significant growth potential
within China’s hotel industry and have positioned the hotel management
business as a key growth driver for the Company. In mid-October 2025,
we successfully completed the acquisition of Wanda Hotels and Resorts,
which owns a renowned portfolio of upper-upscale and luxury hotel brands
with a strong market presence in China. In addition to its expertise in hotel
management, the company is the only hotel management firm in China with
proven capabilities in ski resorts operation. This strategic integration has
further diversified our brand portfolio, strengthened our market presence,
and accelerated the sustainable growth of our hotel management business.
In terms of the Elong Hotel Technology Platform, we focused on expanding
our geographic footprint, while prioritizing sustainable quality growth
throughout the year, thereby positioning the business for long-term success.
As of the end of December, the total number of hotels in operation exceeded

3,000, with more than 1,800 hotels in the pipeline.

For the year ended December 31, 2025, revenue from tourism business
decreased by 6.9% year-to-year to RMB2,924.5 million. This decline was
partly attributable to our strategic scaling back of pre-purchased business to
mitigate operational risks. In addition, dampened travel demand to Southeast

Asia and Japan also exerted a negative impact on the tourism business.
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CHAIRMAN'S STATEMENT

2025 marked revolutionary breakthroughs in Al technology. As an
innovation-driven enterprise, we firmly believe in the transformative power of
Al and proactively embrace technological advancement to drive our growth
and success. To strategically capture new growth opportunities, we forged
collaboration with Yuanbao App in December, allowing users to directly
access our Weixin Mini Program for booking services when searching for
travel itineraries on its platform. Meanwhile, we strengthened the integration
of Al across the travel service chain to better identify user needs and deliver
superior experiences. By integrating our Al-powered travel planner DeepTrip
into air ticketing services, we aim to address users' pre-booking inquiries
while helping them identify competitive ticket prices. In customer service,
we have consistently advanced the integration of Al throughout the entire
customer service process, with Al currently covering the majority of user
inquiry scenarios. Additionally, we have made continuous advancements
in Al capabilities to enhance its precision in identifying user requests and
delivering timely and human-like responses. All these have not only reduced
the workload of customer service staff but also significantly enhanced

operational efficiency.

As a socially responsible enterprise, we remain committed to enhancing our
ESG performance. In 2025, our efforts yielded significant results, garnering
multiple international recognitions for our ESG achievements. Our MSCI ESG
rating was elevated to the highest level of AAA, placing us among the top
5% of global companies in our industry. Our CSA score also improved for
the third consecutive year, and we were awarded Industry Mover by S&P
Global. In addition, we maintained our position in S&P Global's Sustainability
Yearbook (China) for the third consecutive year. All these achievements
have not only demonstrated our leadership in ESG performance among
global peers, but also reflected our resilience and excellence in corporate
sustainability in the face of market uncertainties, evolving policy landscape
and dynamic social development. Going forward, we will continue to pursue
global best practices in ESG, striving to create greater value for society and

our stakeholders.
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Business Outlook and Strategies

China’s travel industry sustained healthy growth in 2025, with rising
consumer demand for personalized and experiential travel. This positive
momentum continued into the 2026 Chinese New Year period, further

demonstrating the resilience and vitality of China’s travel market.

We remain fully confident in the continued growth trajectory of China's
travel industry, as structural shifts in consumer demand toward emotional
fulfillment continue to reshape travel as a key form of consumption.
Immersive and unique attractions, as well as cultural and sports events,
gained increasing popularity in 2025. Simultaneously, consistent policy
support from the Chinese government reinforced industry growth. The
pilot implementation of autumn and winter vacations in certain regions,
along with the longest Spring Festival holiday on record, served as a strong
validation of this supportive policy direction. Meanwhile, streamlined visa
policies, expanded visa-free access, and sustained recovery of international
flight capacity further strengthened our confidence in the long-term

development potential of China’s outbound travel market.

Moving forward, we will remain steadfast in our user-centric commitment,
sparing no effort to fulfill our mission of “make travel easier and more
joyful”. We will continue focusing on our OTA business by expanding
product offerings, optimizing service experiences, enriching membership
privileges and deepening user engagement, with an aim to strengthening
user loyalty and mindshare in target market. With respect to our hotel
management business, we are well-positioned to accelerate its expansion in
2026, supported by our enhanced hotel brand portfolio, a well-established
ecosystem and our strong internet-driven operational capabilities.
Concurrently, we will prudently explore investment opportunities that are
consistent with our long-term strategy to support sustainable growth. Last
but not least, we will remain committed to aligning with global ESG best
practices by emphasizing corporate governance, environmental protection,
and social responsibility across our operations, with the objective of creating

enduring value for all stakeholders.

Wu Zhixiang
Co-Chairman of the Board and Executive Director
Hong Kong, March 24, 2026
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE W&

BE-ZE-_AF+-A=1+—HILFEH
BE-E_NFE+-HA=1+—HLEEW
[ 3

Year ended December 31, 2025 compared to Year ended
December 31, 2024

—
Year ended December 31,

BET-AZ=+—-HLFE

2025 2024
—EDHFE —EBoNF
RMB’000 RMB'000
AREBTRT ARBTT
Revenue A 19,395,959 17,340,686
Cost of revenue HEMA (6,538,207) (6,227,199)
Gross profit EF 12,857,752 11,113,487
Service development expenses RIS (2,039,051) (2,000,894)
Selling and marketing expenses HE REHERAY (6,281,306) (5,620,710)
Administrative expenses TERAX (1,265,916) (1,206,179)
Net (provision)/reversal of impairment loss on
financial assets CREEREER (BE) BEFE (17,101) 17,791
Fair value changes on investments measured at EBAREBEFEEEEHTAEREN
fair value through profit or loss WEANEEEE 152,163 27,001
Other income H A A 104,625 104,257
Other losses — net HAbEE — 558 (373,785) (11,255)
Operating profit EEER 3,137,381 2,423,498
Finance income B A 171,728 194,624
Finance costs WEER (344,021) (230,895)
Share of results of associates oy kNI X 55,912 10,599
Profit before income tax BRFTSB AR R 3,021,000 2,397,826
Income tax expense FriSHif (611,898) (409,560)
Profit for the year FREF 2,409,102 1,988,266
Profit attributable to: T B EEEER
Equity holders of the Company AAEERFEE A 2,371,234 1,974,356
Non-controlling interests AR 37,868 13,910
2,409,102 1,988,266
Earnings per share (expressed in RMB per share): SRER (UERAREIIR) :
- Basic — ER 0.87
- Diluted — 8 0.86
Adjusted net profit for the year® FRNE RGN FEE 3,403,303 2,785,403
Note: FisE -
(a) Please see "Other Financial Information — Non-IFRS Financial Measures” below for @ BEEREEELFIEE | HESEE 528

more information about “adjusted net profit for the year"

T E B E R — FEERR B R 5 R B 7
T2l
Tongcheng Travel Holdings Limited | E2RITIZRERA T
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENRR DM

Executive Director and Chief Executive Officer
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REVENUE

Our revenue was generated from (i) the core OTA business, which mainly
encompasses online accommodation reservations and transportation
ticketing services; and (ii) the tourism business, which mainly includes offline
travel agency operations. These two segments collectively represent the core
sources of our financial performance.

WA

BAIBAK B VR OERIKEF G X T8
BRESLEBRRIARBEBRYE : RiHER
X% TEBEKTIRITHER - ZMEDE
HRBRBRFIFERRNZOIR

Year ended December 31,

BZE+=-A=+—HLFE Yeartoyear

2025 2024 change
ZE-RF —TOlF FILL 2 &)
RMB’000 RMB'000

ARBTR ARKETRT

5,450,784 4,668,179 16.8%
7,925,448 7,229,031 9.6%
3,095,245 2,302,235 34.4%

16,471,477 14,199,445 16.0%

2,924,482 3,141,241 (6.9)%

Core OTA BOESRETE
Accommodation reservation services EXENEHEIS
Transportation ticketing services RIMETERTE
Others E

Tourism ER

Total revenue FEAL N

19,395,959 17,340,686 11.9%
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWR DT

Revenue increased by 11.9% from RMB17,340.7 million for the year ended
December 31, 2024 to RMB19,396.0 million for the year ended December 31,
2025.

Core OTA

The core OTA revenue was generated primarily from accommodation
reservation services and transportation ticketing services, and increased by
16.0% from RMB14,199.4 million for the year ended December 31, 2024 to
RMB16,471.5 million for the year ended December 31, 2025.

Revenue from accommodation reservation services increased by 16.8% from
RMB4,668.2 million for the year ended December 31, 2024 to RMBS5,450.8
million for the year ended December 31, 2025. The increase was mainly due

to the increased demand of accommodation reservation services.

Revenue from transportation ticketing services increased by 9.6% from
RMB7,229.0 million for year ended December 31, 2024 to RMB7,925.4
million for year ended December 31, 2025. The increase was mainly due to
the increase in demand in transportation ticketing services and ongoing

enrichment of value-added products and services.

Revenue from others increased by 34.4% from RMB2,302.2 million for the year
ended December 31, 2024 to RMB3,095.2 million for year ended December
31, 2025, which was mainly due to the increase in revenue from (i) hotel
management services; (ii) value-added products and services; and (iii)

advertising services.

Tourism

Revenue from tourism decreased by 6.9% from RMB3,141.2 million for the
year ended December 31, 2024 to RMB2,924.5 million for the year ended
December 31, 2025. The decrease was partly attributable to our strategic
scaling back of pre-purchased business to mitigate operational risks. In
addition, weaker travel demand to Southeast Asia and Japan also exerted a

negative impact on the tourism business.

Tongcheng Travel Holdings Limited | E2RITIZRERA T
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COST OF REVENUE, OPERATING EXPENSES AND
UNALLOCATED ITEMS

The following table sets forth a breakdown of our cost of revenue, operating
expenses and unallocated items for the years ended December 31, 2025 and
2024:

MANAGEMENT DISCUSSION AND ANALYSIS
BEENRR DM

HERAR - BERMXRATEEE

TREJBE_ZT_AFR_FT_NF+_H
ST-RLEFERMANEERS  KERAX R
AoEIEE B

Year ended December 31,

BEt-AZ+-BHLEFE

2025 2024
- e 1.3 —EomE
RMB'000 RMB'000
ARETR AREFT
Cost of revenue HEKAK 6,538,207 40.2% 6,227,199 41.7%
Service development expenses RBEERSY 2,039,051 12.5% 2,000,894 134%
Selling and marketing expenses HEREHERT 6,281,306 38.6% 5,620,710 37.7%
Administrative expenses THAX 1,265,916 7.8% 1,206,179 8.1%
Net provision/(reversal) of impairment SREENEBERE
loss on financial assets (Bml) 558 AL} 0.1% (17,791) 0.1)%
Fair value changes on investments measured ROABEGFEEHEHFA
at fair value through profit or loss BamEELAERED (152,163) (0.9)% (27,001) (0.2)%
Other income HtbA (104,625) (0.6)% (104,257) (0.7)%
Other losses - net HibE — 58 373,785 2.3% 11,255 0.1%

Total cost of revenue, operating expenses BHERE  REBMIR

and unallocated items AAMER 16,258,578 100.0% 14,917,188 100.0%

Cost of revenue

Cost of revenue increased by 5.0% from RMB6,227.2 million for the year
ended December 31, 2024 to RMB6,538.2 million for the year ended
December 31, 2025. The increase was mainly due to (i) the increase in
procurement cost; (i) the increase in depreciation expense; (i) the increase
in employee benefit expense; and (iv) partially offset by the decrease in cost
of travel products of tourism services, in which the Group acts as a principal.
Excluding share-based compensation charges, cost of revenue accounted for
33.7% revenue for the year ended December 31, 2025, which decreased from
35.8% for the same period of 2024.

SHERA

HERABBEE-_T_NF+-_A=+T—8H
IEFEMARKE 227 2EEBITEMS 0EEE
ZEZRAFT AT —HALEFEMNARE
6,5382BEIT ° ZIEMNEER BN () EEK G
DI ER G (i) fE B A B SE M
RivHBoBAAEBEAEEETANERRS
% 2 qn AR TR PRI 8H o BIBRARR (D R E
HOMeER BHET-_AF+-_A=1+—
HIEFEMHEERNEWMARNLFIE =T =X
F [ BRI 35.8%8 1 Z233.7% ©
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWR DT

Service development expenses

Service development expenses increased by 1.9% from RMB2,000.9 million for
the year ended December 31, 2024 to RMB2,039.1 million for the year ended
December 31, 2025. This was mainly due to the increase in employee benefit
expense. Excluding share-based compensation charges, service development
expenses accounted for 10.3% of revenue for the year ended December 31,
2025 compared with 11.0% for the same period of 2024.

Selling and marketing expenses

Selling and marketing expenses increased by 11.8% from RMB5,620.7
million for the year ended December 31, 2024 to RMB6,281.3 million for
the year ended December 31, 2025. This was mainly due to the increases
in (i) advertising and promotion expenses; (ii) commission expense; (iii)
amortization expense of intangible assets; and (iv) employee benefit expense.
Excluding share-based compensation charges, selling and marketing
expenses accounted for 32.3% of revenue for both of the years ended
December 31, 2025 and 2024.

Administrative expenses

Administrative expenses increased by 5.0% from RMB1,206.2 million for the
year ended December 31, 2024 to RMB1,265.9 million for the year ended
December 31, 2025. The increase was mainly due to the increases in (i)
employee benefit expense; (i) amortization expense of intangible assets; and
(iii) partially offset by the decrease in professional fees. Excluding share-based
compensation charges, administrative expenses accounted for 5.6% and 5.4%

of revenue for the year ended December 31, 2025 and 2024, respectively.
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Net provision/(reversal) of impairment loss on financial assets

We recorded net provision of RMB17.1 million for the year ended December
31, 2025 and net reversal of impairment loss of RMB17.8 million for the year
ended December 31, 2024, which was mainly due to higher expected credit
losses on increased trade and other receivables balances concurrent with

revenue increase.

Fair value changes on investments measured at fair value
through profit or loss

We recorded fair value gains on investments measured at fair value through
profit or loss of RMB152.2 million and RMB27.0 million for the year ended
December 31, 2025 and 2024, respectively. This was mainly due to the
increases in the fair value gains on investments in certain public and private

companies and wealth management products.

Other income

Other income remained flattened at RMB104.3 million for the year ended
December 31, 2024 and RMB104.6 million for the year ended December
31,2025.

MANAGEMENT DISCUSSION AND ANALYSIS
BEENRR DM
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWR DT

Other losses - net

We recorded other losses — net of RMB373.8 million for the year ended
December 31, 2025 and RMB11.3 million for the year ended December 31,
2024, respectively. The increased losses were mainly due to (i) the recognition
of impairment of goodwill of RMB453.4 million arising from tourism business
for the year ended December 31, 2025; and (ii) partially offset by the decrease

in net foreign exchange losses.

Income tax expense

We recorded an income tax expense of RMB611.9 million and RMB409.6
million for the year ended December 31, 2025 and 2024, respectively. This is
mainly due to the increased taxable income for the year ended December 31,
2025.

Profit attributable to equity holders of the Company

As a result of the foregoing, profit attributable to equity holders of the
Company increased to RMB2,371.2 million for the year ended December 31,
2025 from RMB1,974.4 million for the year ended December 31, 2024.

Tongcheng Travel Holdings Limited | E2RITIZRERA T
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OTHER FINANCIAL INFORMATION
Non-IFRS Financial Measures

To supplement our consolidated results, which are presented in accordance
with IFRS, we also use certain non-IFRS measures, namely adjusted EBITDA for
the year and adjusted net profit for the year, as additional financial metrics.
These non-IFRS financial measures are not required by or presented in

accordance with IFRS.

Adjusted EBITDA for the year is defined as operating profit adjusted for
(i) share-based compensation; (ii) amortization of intangible assets; (iii)
depreciation of property, plant and equipment and right-of-use assets; (iv)
foreign exchange losses; (v) net gains/(losses) on investees; (vi) impairment
of goodwill; and (vii) others, including acquisition-related cost and fair value
change on derivatives. Adjusted net profit for the year is defined as profit
for the year adjusted for (i) share-based compensation; (ii) the amortization
of intangible assets from acquisition; (iii) foreign exchange losses; (iv) net
gains/(losses) on investees; (v) impairment of goodwill; and (vi) others,
including acquisition-related cost and fair value change on derivatives and
the depreciation of acquired property, plant and equipment and right-of-use

assets in relation to business combination.

The above items are excluded from our adjusted EBITDA for the year and
adjusted net profit for the year measures because these items are either
non-cash in nature, or are not driven by core operations which render
comparisons with prior year and competitors less meaningful. We believe the
adjusted EBITDA for the year and adjusted net profit for the year are useful
measures for the analysts and investors as basis for evaluation of our future
on-going operating performance as these measures allow more meaningful
comparison of our performance and projected cash earnings with our
historical results from prior periods and to the results of our competitors.
Moreover, management uses these measures internally to evaluate the
performance of our business as a whole. However, our presentation of such
non-IFRS measures may not be comparable to similarly titled measures
presented by other companies. The use of these non-IFRS measures has
limitations as an analytical tool, and you should not consider it in isolation
from, or as substitute for analysis of, our results of operations or financial

condition as reported under IFRS.

MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWR DT

a. Reconciliation of adjusted EBITDA for the year from a. FREFAZEBITDARFREE BRI

operating profit for the year H AR

The following table reconciles adjusted EBITDA for the year from TRESFRNEFEEBITDAEF N 28R
operating profit for the year, its most directly comparable financial FIWERR - ARBEEERGBREERGTE
measure calculated and presented in accordance with IFRS presented: MENNEEEEALEMNTBITET %

— 7 [ ——— — 7 |
Year ended December 31,

BEt-AZ=+—-HLFE

2025 2024
—E-ERF —EUF
RMB'000 RMB'000

ARBFT ARETE

Operating profit for the year FREEHF 3,137,381 2,423,498

Add/(less): mOr)

Share-based compensation, gross® AR BERH S R5E 247,521 408,329

Amortization of intangible assets B EEEH 799,098 726,786

Depreciation of property, plant and WE - BB KR EN

equipment and right-of-use assets FEREEENE 500,106 355,820

Foreign exchange losses® b 5 B 1R 10,107 96,128

Net (gains)/losses on investees® WA ® (),

BRFEC (59,669) 915

Impairment of goodwill EERE 453,437 -

Others Hit 49,738 38,680

Adjusted EBITDA for the year FRZFAEEBITDA 5,137,719 4,050,156

Notes: ffsE -

(a) Represents expense related to equity-settled share-based payment (@) FEHEAEREEURNDAERONIRZ ZHEED
transactions. This is a non-cash item and the value is determined by MY -t —BIEBELER  BENKEIERS
valuation techniques involving a few parameters out of the management’s T28NHERNET 2528 T IETEBM
control such as macro economy index and retention rate of grantees. o Pl RE KBS R AEAFEARNRER -

(b) Represents foreign exchange losses which is a non-cash item, the result of (b) IEFEHEIE - BB A—EIFRELER HALR
macro-economic factors and can vary significantly from one period to the B ENGER  RTREEEA e EEERE
next. fo

(c) Includes dividend income, fair value changes on equity investments, and (0 BERERA - BRERENAABEEHREE
gains/(losses) on disposal of investees or subsidiaries. WIREFERMB AT/ (EE) -
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Reconciliation of adjusted net profit for the year from profit
for the year

The following table reconciles our adjusted net profit for the year
from profit for the year, its most directly comparable financial measure
calculated and presented in accordance with IFRS, for the periods

presented:

MANAGEMENT DISCUSSION AND ANALYSIS

EEEFNRE D

FRERABZBNFHEAF BN NS
i

TR G AR B 0 B B A P A
MR SRBERMBREENFER
2N RAEER AL N BFTEE

Year ended December 31,

BE+-A=1+—HLEE

2025 2024
—EC-ERE —EUF
RMB'000 RMB'000

AR®T T ARBT T

Profit for the year FRIEF 2,409,102 1,988,266
Add/(less): m/ R -
Share-based compensation, net® LARRAD AR B & F 58 241,001 375,282
Amortization of intangible assets WIS | EERHY

from acquisition® 279,803 263,900
Foreign exchange losses® [ 5 E1E© 10,107 96,128
Net losses/(gains) on investees® WREFRER

(Yezs) JFEE© (59,669) 915

Impairment of goodwill PERE 453,437 =
Others Hith 69,522 60,912
Adjusted net profit for the year FRKHBRTNFE 3,403,303 2,785,403
Adjusted Earnings per share KRARGREF (AGRARKES

(expressed in RMB per share): )
- Basic — &R 1.20
~ Diluted — B 1.19
Notes: BisE -
(@) Represents expense related to equity-settled share-based payment (@) HEHEUAEDIEEURMNDAEBRONAXZIZHEEN

transactions, net of the tax effect of temporary difference arises between the
share-based compensation recognized in profit or loss and the tax deduction
to be obtained in the future.

(b) Represents amortization of intangible assets in relation to business
combinations.

(c) Represents foreign exchange losses, which is a non-cash item, the result of
macro-economic factors and can vary from one period to the next.

(d) Includes dividend income, fair value changes on equity investments, and
gains/(losses) on disposal of investees or subsidiaries.

RIS - MR PME R R AERA IS IA &

B & S ES S THIE AR 2 M E A e B B E R AT
TE-

EEMEBANETEERH -

REXER -ZBEA—FFREER - HAZR

BRERZNER NIRRT HRER -

BREESKA - BERENAAEBEZBNHE
WIRE B R Rk (E8) -
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWR DT

Share-based compensation included in cost of revenue and STAHERAREAXERN ARG HER
expense items as follows: HEsmT :

Year ended

December 31,

BE+-A=1+—HLEFE

2025 2024
—E_REF T HE
RMB’000 RMB'000

AR¥®T T ARETT

Cost of revenue THERAR 6,853 12,752
Service development expenses ke 75 B 25 ) =2 45,899 87,388
Selling and marketing expenses HEREHERAX 23,227 44,559
Administrative expenses THAX 171,542 263,630
Total share-based compensation, gross DRGBAERNMESHEE 247,521 408,329
Tax effect of temporary difference TRERNBBEE (6,520) (33,047)
Total share-based compensation, net DRGAEENMSFE 241,001 375,282
Liquidity and Financial Resources REESREER

We fund our liquidity needs mainly from (i) the proceeds received from bank ERPEBLAORITERAEGRIE  RINEKE
borrowings; and (i) net cash generated from our business operations. BB E S FEENEHESEK -

We had cash and cash equivalents of RMB6,505.9 million and RMB8,020.0 BE_ZT_AFER-_T-_NF+=-_A=+—
million as of December 31, 2025 and 2024, respectively. H BEMoN#EERSRASSEMARE

- —

6505988 TR ARES020085ETT °
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The following table sets forth our cash flows for the years indicated:

MANAGEMENT DISCUSSION AND ANALYSIS

EEENWR DM

TREIBRPIRATRFENRERE

Year ended December 31,

BE+-RA=1t—-HLFE

Net cash generated from operating activities
Net cash used in investing activities

Net cash (used in)/generated from financing activities

REZPAEHRDIFR
REZSAARDFR
MEEE (A, FiSREFE

Net (decrease)/increase in cash and cash equivalents
Cash and cash equivalents at beginning of the year
Effect of exchange rate changes on cash and

cash equivalents

RERALEMN (HD), HNFE
FRERRLEEY
ExRHHReRRZENHYE

Cash and cash equivalents at end of the year

FRAERAEEEY

2025 2024
—EBE-HE —E_NF
RMB’000 RMB'000
AR®TR ARETIT
4,310,911 2,969,875
(4,698,105) (834,256)
(1,085,317) 678,795
(1,472,511) 2,814,414
8,019,963 5,192,398
(41,545) 13,151
6,505,907 8,019,963

Net cash generated from operating activities

For the year ended December 31, 2025, net cash generated from operating
activities was RMB4,310.9 million, which was primarily attributable to the
profit before income tax of RMB3,021.0 million, as adjusted by (i) amortization
of intangible assets of RMB799.1 million, depreciation of property, plant
and equipment and right-of-use assets of RMB500.1 million, share-based
compensation of RMB247.5 million, net other losses of RMB370.2 million,
finance costs of RMB344.0 million, finance income of RMB171.7 million, fair
value gains on investments measured at fair value through profit or loss
of RMB152.2 million; and (ii) changes in working capital, which primarily
consisted of an increase in trade receivable of RMB345.5 million, an increase
in trade payables of RMB108.7 million, a decrease in prepayment and
other receivables of RMB200.8 million, and a decrease in contract liabilities,
other payable and accruals of RMB43.2 million. We also paid income tax of
RMB628.9 million and received interest income of RMB148.5 million.

RETBHMBRS TR

HE-T-_RAF+-_A=+—RALFE &%
EEFERSFEAARK431098ETT - £
EHNBRASEHANEFARE3021088 7T
BUATEEAE  ((BREEBEARE799.
BET UE BERRBNEAREENE
ARBS00IEET MRNDAERNHEAR
¥2475B BT - AtEBIEFEARK37028
B UHBRARE34.088T - BHKRA
ARB1717BBT - BRAOABEFEEEZS
AABZAREAABENEARKIS22BE
T RNEEESEE  TERIEBEFEUWK
BEEMARKEASSHETT © B SR KIEL N
ARB108.7 5 8 7T bA K T8 B8 K H At JE Uk 5%
HRADARE2008BETAREREE - A
AR REFERRS ARB43288T - KM
MESHIEHRARE628.98 &0 R UEF &
WAANRE1485BETT ©
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWR DT

Net cash used in investing activities

For the year ended December 31, 2025, net cash used in investing activities
was RMB4,698.1 million, which was primarily attributable to (i) payment for
equity investment of RMB2,543.4 million; (ii) net cash paid for time deposits
and wealth management products of RMB1,805.4 million; (iii) payment for
purchase of property, plant and equipment of RMB529.7 million; (iv) payment
for purchase of intangible assets of RMB34.5 million; (v) payment of loans to
related parties of RMB185.2 million; and (vi) partially offset by net proceeds

received from disposal of long-term equity investments of RMB341.0 million.

Net cash used in financing activities

For the year ended December 31, 2025, net cash used in financing activities
was RMB1,085.3 million, which was primarily due to (i) payment for
settlement of long-term payable in respect of intangible assets of RMB593.1
million; (ii) payment of final dividend of RMB379.1 million; and (iii) payment
for lease liabilities of RMB401.7 million; and (iv) partially offset by proceed

from exercise of share options of RMB281.8 million.

Gearing Ratio

As of December 31, 2025, our gearing ratio, calculated as total borrowings
and lease liabilities divided by total equity attributable to equity holders of
the Company was approximately 24.9%.

Pledge of assets

In January 2024, the Group entered into a loan agreement with the lending
bank to borrow RMB410.0 million to provide financing for an acquisition
completed in 2023. The loan was secured by pledging 100% of the equity

interests of the target company.

In January 2025, the Group entered into a loan agreement with the lending
bank to borrow RMB1,400.0 million for building construction. The loan was

secured by pledging a plot of land.

In September 2025, the Group entered into a loan agreement with the
lending bank to borrow HKD2,697.0 million for the purpose of financing an
acquisition completed in 2025. The loan is secured by pledging 100% of the

equity interests in the target company.

Tongcheng Travel Holdings Limited | E2RITIZRERA T
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In December 2025, the Group drew down RMB200.0 million from a
investment fund. The loan was secured by pledging of 100% equity interest in
a subsidiary held by the Group, as well as a plot of land and the construction

in progress thereon.

Contingent liabilities
As at December 31, 2025, the Group did not have any significant contingent

liabilities.

Capital Expenditure
|

MANAGEMENT DISCUSSION AND ANALYSIS
BEENRR DM

RZZE_RAF+TZA AEEE—RKREES
RIMARKE20008ETT - ERUAREBEMAFE
—RIWBRFZ100%REAR— BT RE £
TR TR {EAEE -

FREE

RZZB-RF+-A=+—H AEEALEF
MEAKAEE -

BEXRX

I
Year ended December 31,

BE+t-AZ=+—-HLEFE

2025 2024
—E-HE —ET-NF
RMB’000 RMB'000

AR®TRT ARBTET

Purchase of property, plant and equipment,

and right-of-use assets

BEYVE BERREBAREREEE

529,650 403,157
627,610 591,082
2,543,432 1,078,270

3,700,692 2,072,509

Purchase of intangible assets BEEEEE

Placement of long-term investments® REIRE®

Total capital expenditure EAREZHAE

Note: e -

(@) Placement of long-term investments represents investments accounted for using
the equity method, investments measured at fair value through profit or loss and
business combination.

Our capital expenditures primarily include purchase of property and
equipment, intangible assets, investments accounted for using the equity
method, investments measured at fair value through profit or loss and
business combination. We fund our capital expenditure requirements mainly

from cash generated from our operations as well as bank borrowings.

@ EERAERAEDAIARORE  RAREE
FEREEHT ABRANREREBAG -

HMWETRAX T EOEREMELRREE &
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWR DT

Long-term Investments

RERKRE

I —
As at December 31,

R+=—H=+—H

2025 2024

—E-HE —EoNF

RMB’000 RMB'000

ARBTRT ARBTT

Investments accounted for using the equity method HAEREARNRE 1,774,124 1,682,145

Investments measured at fair value through profit or loss  EALBEE B HE BT ABRIHRE 656,377 957,238

Investments measured at amortized cost KA 201RE 925,814 1,329,289

Total long-term investments RERELE 3,356,315 3,968,672
Our long-term investments as of December 31, 2025 was RMB3,356.3 BE—_F-_A¥+t-A=1t—8" ﬁﬁmﬁ%ﬁ

million, as compared to RMB3,968.7 million as of December 31, 2024. The
increase in our investments accounted for using the equity method was
caused by further increased investments in certain private companies and
an investment fund that we have significant influences. The decrease in
our long-term investments measured at fair value through profit or loss
was caused by the disposal of certain investment funds that we have no
significant influence. Investments measured at amortized cost represents
investments in term deposits with terms from 2 years to 3 years which bear
interests at fixed interest rates ranging from 1.75% to 3.35% per annum,
denominated in RMB. As of December 31, 2025 and 2024, total long-term
investments as a percentage to the Group's total assets is 8.0% and 10.5%,
respectively. We made long-term investments in accordance with our general
strategy of investing or acquiring businesses that supplement and benefit
our business. As of December 31, 2025, none of these individual investments
is regarded as material. We plan to fund our long-term investments using

cash flows generated from our operations.
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Short-term Investments

MANAGEMENT DISCUSSION AND ANALYSIS
BEENRR DM

EHRE
—
As at December 31,

R+t=—BA=+-—H

2025 2024

—EC-RE T -NF

RMB’000 RMB'000

AR®TT ARETT

Short-term investments measured at amortized cost REEN AT ENRAIRE 1,903,938 160,639
Short-term investments measured at fair value EAREERER FTABEMNE

through profit or loss k& 3,444,988 2,733,033

Total short-term investments EHRESE 5,348,926 2,893,672

Short-term investments measured at amortized cost in 2025 were time
deposits within one year with fixed interest rates, denominated in RMB,
HKD or USD. The investments were held for collection of contractual cash
flow and the contractual cash flows of these investments qualify for solely
payments of principal and interest, hence they were measured at amortized
cost. Short-term investment measured at fair value through profit or loss
primarily include wealth management products, denominated in RMB, HKD or
USD, with expected rates of return ranging from 1.33% to 8.00% per annum
for the year ended December 31, 2025. The returns on all of these wealth
management products are not guaranteed, hence their contractual cash
flows do not qualify for solely payments of principal and interest. Therefore,
they are measured at fair value through profit or loss. As of December 31,
2025 and 2024, total short-term investments as a percentage to the Group's
total assets is 12.8% and 7.7%, respectively. There is no individual investment
having a percentage of over 5% to the Group's total assets. In view of an
upside of earning with a more attractive return than current saving or fixed
deposit are under the low interest rate trend, as well as the risk nature and
the relatively short-term of maturity or flexible redemption terms of those
financial products, the Group selected products with strong liquidity, safety
feature and reasonable returns issued by reputable banks and licensed

financial institutions.

R _RENRBERNTENRRRER—
FURKREEMEFENEHER  UAR
BT RESTHE FAERERNKIMAEL
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWR DT

Material Acquisition and Disposal

On October 16, 2025, eLong (a direct wholly-owned subsidiary of the
Company) completed the acquisition of 100% equity interest in Wanda
Hotels and Resorts from Wanda Hotel Development Company Limited, for
an initial consideration of approximately RMB2,646.9 million (subject to
adjustments). Wanda Hotels and Resorts owns multiple upper-upscale and
luxury hotel brands with a strong market presence in China. We believe
such acquisition will further diversify our brand portfolio and bring profound
industry expertise, enabling us to accelerate the expansion of our hotel
management business and strengthen our market presence in the industry.
The Company accounted for such acquisition as a business combination and
started to consolidate the financial statements of Wanda Hotels and Resorts
from October 17, 2025.

Save as disclosed above, there were no material acquisitions and disposals of
subsidiaries, associates and joint ventures during the year ended December
31,2025.

Foreign Exchange Risk

Foreign exchange risk arises when future commercial transactions or
recognized assets and liabilities are denominated in a currency that is not
our functional currency. We manage our foreign exchange risk by performing

regular reviews of our net foreign exchange exposures.

Our subsidiaries and Consolidated Affiliated Entities in the PRC operate
mainly in the PRC with most of the transactions settled in RMB. There are
certain financial assets or liabilities of our Group are denominated in the
currencies other than the respective functional currencies of our Group's

subsidiaries and Consolidated Affiliated Entities operating in the PRC.
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Employee

As of December 31, 2025, we had a total of 11,249 full-time employees. As of
the same date, approximately 27.79% and 8.63% of our full-time employees
were based in Suzhou and Beijing, respectively, while remaining 63.58% of

them were based in the rest of the PRC and overseas.

We primarily recruit our employees through on-campus job fairs, recruitment
agencies and online channels, including our corporate websites and social
networking platforms. We have adopted robust internal training policies,
pursuant to which management, technology and other training is regularly
provided to our employees by in-house trainers or third-party consultants.
We have also adopted 2018 Share Incentive Plan, 2019 RSU Plan, 2019 Share
Option Plan, 2022 RSU Plan, 2022 Share Option Plan and 2024 Share Scheme.

As required by PRC laws, we participate in various statutory employee benefit
plans, including social insurance funds, namely a pension contribution plan,
a medical insurance plan, an unemployment insurance plan, a work-related
injury insurance plan, a maternity insurance plan, and a housing provident
fund. We are required under PRC laws to contribute to employee benefit
plans at specified percentages of salaries, bonuses and certain allowances of
our employees up to a maximum amount specified by the local governments
from time to time. Details of the employees’ remuneration during the year
ended December 31, 2025 are set out in note 7 to the Consolidated Financial

Statements.

We believe that we maintain good working relationship with our employees
and we did not experience any significant labor disputes or any material
difficulty in recruiting employees for our operations in the year ended
December 31, 2025.

FUTURE PLANS FOR MATERIAL INVESTMENTS AND
CAPITAL ASSETS

We will continue to explore potential acquisition, investment, joint venture
and partnership opportunities that we believe are in line with the Company's
overall business strategies. Appropriate disclosure will be made by the
Company as and when appropriate under the Listing Rules on the Stock

Exchange.

Save as disclosed in this annual report, we did not have any other plans for

material investments and capital assets as at the Latest Practicable Date.
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PROFILES OF DIRECTORS AND SENIOR MANAGEMENT
EERGREERERE

Environmental,

Social and
Audit Remuneration Nomination Governance
Current Directors Age  Director Since Committee Committee Committee Committee
EEIR B HER
REE= Fie HRFH EREEE FMEEE REZEE EREEE
Executive Directors
HiTE=S
Wu Zhixiang (Co-Chairman) 49 2018 ZE—\F C
TR (HEEFR)
Ma Heping (Chief Executive Officer) 48 2018 —E— N\
BN (EEHTE)
Non-executive Directors
FUTES
Liang Jianzhang 56 2018 ZF—N\F
RiEs
Jiang Hao (Co-Chairman) 54 2018 ZF—\%F
T (BEEER)
Xie Qing Hua 48 2023 =F==F M
il
Brent Richard Irvin 54 2018 ZF—\F M
Independent Non-executive Directors
BYFHTES
Yang Chia Hung 63 200 -E-_F C C
BEr
Dai Xiaojing 66 2018 ZE—\F M M M
R
Han Yuling 70 2018 ZE—\F M C M M
BIE
Number of Meetings in 2025 4 1 3 1

“RORFEEHAY

Notes: e -
C  Chairman of Board committee C EFEELZEEXF
M Member of Board committee M EBEEEZEEKE
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PROFILES OF DIRECTORS AND SENIOR MANAGEMENT

EXECUTIVE DIRECTORS

Wu Zhixiang (RE#), aged 49, was appointed as the Co-Chairman of our
Board in March 2018 and our executive Director in June 2018. Mr. Wu's main
responsibility is to provide overall strategic planning and business direction
to our Group. Mr. Wu has more than 20 years of experience in e-commerce
and OTA business. Among others, Mr. Wu established Tongcheng Network
in March 2004. He has served as the chairman of Tongcheng Network since
April 2008. As the co-founder of Tongcheng Network, Mr. Wu was responsible
for the strategic planning of Tongcheng Network and has continuously

provided leadership and inspiration for the Company’s OTA business.

Mr. Wu received a bachelor's degree in history from Soochow University
(FRINKE) in the PRC in June 1998, and received the doctor’s degree in
business administration from Singapore Management University (3713 & 32
ARE)in June 2025.

Mr. Wu currently holds the following positions in the subsidiaries of our
Group: the chairman of Tongcheng Network, and the executive director of

Suzhou Chengyi.

Ma Heping (F5F1¥), aged 48, was appointed as our executive Director in
June 2018. Mr. Ma has served as our Chief Executive Officer ("CEQ") since
April 2018, responsible for the implementation of our business strategies
and the day-to-day business operation. From March to April 2018, together
with Mr. Jiang Hao, Mr. Ma served as our Co-CEO. Mr. Ma has decades
of marketing experience for an internet company. From January 2006 to
March 2018, Mr. Ma has served as the chief marketing officer of Tongcheng
Network, responsible for the internet-based online and offline travel business,
as well as the promotion and development of the air ticket, hotel and other

transportation business of Tongcheng Network, before Tongcheng Spin-off.

Mr. Ma obtained a diploma in computer application and maintenance from
Soochow University (ERJNAKZ2) in the PRC in June 1998, and received an
EMBA degree from Fudan University (8 B K2) in the PRC in June 2020.

Mr. Ma currently holds the following positions in the subsidiaries of our
Group: the director and general manager of Tongcheng Network, the
executive director and general manager of Longyue Tiancheng WFOE, the
chairman and general manager of E-dragon Beijing WFOE and the executive

director and manager of Beijing E-dragon.
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PROFILES OF DIRECTORS AND SENIOR MANAGEMENT
ESRENEEERE

Liang Jianzhang (R ), aged 56, served as our Co-Chairman of the
Board from March 2018 to November 2025, and was appointed as our
non-executive Director in June 2018. Mr. Liang has served as one of our
Directors since 2016. Mr. Liang is one of the co-founders and the executive
chairman of Trip.com Group, a company whose shares are listed on NASDAQ
(stock symbol: TCOM) and the Main Board of the Stock Exchange (stock code:
9961). He has served as the chairman of the board of directors of Trip.com
Group since August 2003. Mr. Liang served as the chief executive officer of
Trip.com Group from 2000 to 2006, and from March 2013 to November 2016.

Save as disclosed above, Mr. Liang has served as a director of BTG Hotels
Group (HHKEE), a company whose shares are listed on Shanghai Stock
Exchange (stock code: 600258) since January 2017.

Mr. Liang formerly served on the boards of Sina Corp. (¥R /X &), a company
whose shares were formerly listed on NASDAQ (stock symbol: SINA) and
privatized in March 2021, Tuniu Corp (34 Jk#248), a company whose shares
are listed on NASDAQ (stock symbol: TOUR), eHi Car Services Ltd. (F/8—
B RIEAE R AR, a company whose shares were formerly listed on
New York Stock Exchange (stock symbol: EHIC) and privatized in April 2019,
51job, Inc. (RIIZEERMHBRAF]), a company whose shares are listed
on NASDAQ (stock symbol: JOBS) and privatized in May 2022, jiayuan.com
International Ltd. (42 =& BIBRBBRAF]), a company whose shares were
formerly listed on NASDAQ (stock symbol: DATE) and privatized in May 2016,
Homeinns Hotel Group (JAKB/ESE), a company whose shares were
formerly listed on NASDAQ (stock symbol: HMIN) and privatized in April 2016,
and MakeMyTrip Ltd., a company whose shares are listed on NASDAQ (stock
symbol: MMYT).
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PROFILES OF DIRECTORS AND SENIOR MANAGEMENT

Mr. Liang has won many accolades for his contributions to the Chinese travel
industry, including 2020 Literature and Tourism Leader by Global Times,
2019 Forbes China Multinational Business Leader, Best CEO in the Internet
category in the 2016 All-Asia Executive Team Rankings by Institutional
Investor and 2015 China’s Business Leader of the Year by Forbes. Mr. Liang
is one of China's leading population economists and a research professor of

economics at the Guanghua School of Management, Peking University.

Mr. Liang holds a Ph.D. degree from Stanford University, a master's degree

and an undergraduate degree from Georgia Institute of Technology.

Jiang Hao (GI’%), aged 54, served as the Company's Deputy Chairman of
the Board from April 2018 to March 2019, the Company's President from April
2018 to March 2019, and an executive Director from June 2018 to March
2019. Mr. Jiang has been re-designated as a non-executive Director in March
2019 and appointed as our Co-Chairman of the Board in November 2025.
From March to April 2018, together with Mr. Ma Heping, Mr. Jiang served as
the Company’s Co-CEO. Mr. Jiang has over 27 years of experience in leading
Internet companies. From 1999 to 2015, Mr. Jiang served as a senior vice

president in Trip.com Group.

Mr. Jiang received a bachelor's degree of engineering in ship engineering
from Shanghai Jiao Tong University (/828K E2) in the PRC in 1993.

Mr. Jiang currently holds the following positions in the subsidiaries of our

Group: the director of Tongcheng Network.
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PROFILES OF DIRECTORS AND SENIOR MANAGEMENT
ESRENEEERE

Xie Qing Hua (##5%E), aged 48, has been appointed as our non-executive
Director in April 2023. Mr. Xie joined Tencent in December 2003, and
currently serves as the corporate vice president and deputy chief financial
officer of Tencent. Mr. Xie served as a non-executive director of Yixin Group
Limited (BB HEBEBRAF]), a company listed on the Main Board of
the Stock Exchange (stock code: 2858), from April 2022 to May 2025. Mr.
Xie currently serves as a director and the chairman of the compensation
committee in Huya Inc. (F2F B &) (a company whose shares are listed on
NYSE (stock symbol: HUYA)) since April 2023. He is also a non-executive
director and a member of the audit committee of China Literature Limited (3]
X & E) (a company listed on the Main Board of the Stock Exchange (stock
code: 772)) since May 2023.

Mr. Xie obtained a bachelor's degree in economics from Sun Yat-Sen
University in 2001.

Brent Richard Irvin, aged 54, has been appointed as our non-executive
Director in June 2018. Mr. Irvin joined our Group and has been appointed as
one of our Directors since March 2018. Mr. Irvin joined Tencent in January
2010, and is currently serving as the vice president of Tencent. Prior to that,
Mr. Irvin worked as a lawyer at Wilson Sonsini Goodrich & Rosati from August

2005 to November 2009, with a focus on technology companies.

Mr. Irvin has been a director of Tencent Music Entertainment Group (BT
FELIRLEEE) a company whose shares are listed on the New York Stock
Exchange (stock symbol: TME) and the Main Board of the Stock Exchange
(stock code: 1698), since July 2016.

Mr. Irvin obtained a bachelor’s degree in history from Carleton College in
the United States in June 1994, a master's degree in East Asian studies from
Yale University in the United States in December 1995, and a doctor of
jurisprudence degree from Stanford University in the United States in June
2003.
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PROFILES OF DIRECTORS AND SENIOR MANAGEMENT

INDEPENDENT NON-EXECUTIVE DIRECTORS

Yang Chia Hung (8% %), aged 63, has been appointed as our independent
non-executive Director in June 2022. Mr. Yang is the chief financial officer
of Ehang Holdings Limited (NASDAQ: EH) since September 2023. From 2007
to 2023, Mr. Yang served in several chief financial officer positions, including
Tuniu Corporation (NASDAQ: TOUR), E-Commerce China Dangdang Inc., and
AirMedia Group Inc. Mr. Yang was the chief executive officer of Rock Mobile
Corporation from 2004 to 2007, and the chief financial officer of the Asia
Pacific region for CellStar Asia Corporation from 1999 to 2004. Prior to that,
Mr. Yang was a senior banker at Goldman Sachs (Asia) L.L.C., Lehman Brothers
Asia Limited and Morgan Stanley Asia Limited from 1992 to 1999. Mr. Yang
currently also serves as an independent director of I-Mab (NASDAQ: IMAB),
iQlYl, Inc. (NASDAQ: 1Q), UP Fintech Holding Ltd (NASDAQ: TIGR) and Smart
Share Global Limited (NASDAQ: EM).

Mr. Yang received his master's degree in business administration from the
University of California, Los Angeles (UCLA) in 1992.

Dai Xiaojing (E/N3), aged 66, has been appointed as our independent
non-executive Director since November 2018. Mr. Dai has profound
knowledge and experience in the research and studies of securities market
and finance. From December 1998 to April 2016, Mr. Dai served as an
executive director in SEEC Media Group Limited (B1 s B LB AR A F), a
company whose shares are listed on the Main Board of the Stock Exchange
(stock code: 0205). Mr. Dai was engaged in economic policy research at the

Economic Development Research Institute of State Council of the PRC.

Mr. Dai received his bachelor's degree in science and master's degree in
law from Sun Yat-sen University (FFLLKE2) in the PRC, in 1981 and 1984,

respectively.
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PROFILES OF DIRECTORS AND SENIOR MANAGEMENT
ESRENEEERE

Han Yuling (2 XE), aged 70, has been appointed as our independent
non-executive Director since November 2018. Ms. Han currently holds
professorial fellowship and is the executive dean of the China Tourism Talent
Development Research Institute (R BIR#EA A ZRIFFEFT) at Beijing
International Studies University (b TRE8 ZHMNEFEEPT). Ms. Han also serves
as the vice president of Beijing Tourism Law Research Association (JL 5T
RSB IEE), Beijing Tourism Society (AL RIK#EZE L), and Women
Tourism Committee of China Tourism Association (7 Bk #% 1% & i 22 ik
##Z BE). She has consecutively served as a lecturer, associate professor
and professor at Beijing International Studies University since May 1986, and
served as a teaching assistant and lecturer at Central China Normal University
(ZFEFRENEE A E) from October 1979 until April 1986.

Ms. Han graduated from the department of politics from Central China
Normal University (ZE#R Bl 3K 22) in the PRC in July 1979.
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PROFILES OF DIRECTORS AND SENIOR MANAGEMENT

SENIOR MANAGEMENT

Ma Heping (F5H1F), our executive Director and CEO. See “Executive
Directors” in this section for his profile.

Fan Lei (&%), aged 44, was appointed as the Chief Financial Officer
of our Group in March 2018, and is responsible for the overall financial
management. From September 2016 to March 2018, Mr. Fan served as the
finance vice president of our Company. From April 2013 to September 2016,
Mr. Fan served as a principal and senior principal, in the financial plan and
analysis department of eLong Cayman. Prior to joining our Group, Mr. Fan
consecutively served as a financial manager and a senior financial manager
in Lenovo Group Limited (Bt8EEABR A
are listed on the Main Board of the Stock Exchange (stock code: 0992) from
March 2010 to April 2013.

A]), a company whose shares

Mr. Fan received a bachelor's degree of engineering in mechanical
engineering and automation from Beihang University (3t RALZE MR K
2 in the PRC in 2004. Mr. Fan also obtained a master's degree of business

administration from The Chinese University of Hong Kong in 2010.

Mr. Fan currently serves as a supervisor in various subsidiaries of our Group,
including Tianjin E-dragon Interactive International Travel Agency Co., Ltd.,
E-dragon (Suzhou) Technology Co., Ltd., Longyue Tiancheng WFOE, E-dragon
Beijing WFOE and Beijing E-dragon.

Xu Jianzhong (fREH), aged 39, was appointed as a Senior Vice President of
our Group in January 2019, and is responsible for the transportation business
of the Group. From July 2010 to present, Mr. Xu consecutively served as a
vacation product manager of Tongcheng Network, the product manager,
principal, senior principal, vice president of air ticket business group, and the

head of transportation business Group.

Mr. Xu received a bachelor's degree from Guilin University of Technology in
the PRC in June 2009, and received an EMBA degree from Fudan University
(fE B K& in the PRC in January 2022.

Mr. Xu currently holds the following positions in the subsidiaries of our
Group: the executive director and general manager of Suzhou Chenghuiwan
International Travel Agency Co., Ltd., Chengdu Tongcheng Zhixing
Technology Co., Ltd. and Suzhou Chuanglv Tianxia Information Technology
Co., Ltd..
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PROFILES OF DIRECTORS AND SENIOR MANAGEMENT
ESRENEEERE

Yu Pei (3R3), aged 43, was appointed as a Vice President of our Group in
March 2018, and is responsible for the overall research and development
activities of our Group. From February 2012 to March 2018, Mr. Yu
consecutively served as the structure design principal, chief structure officer

and chief technology officer of eLong Cayman.

Mr. Yu currently serves as the the director of E-dragon Beijing WFOE and the
executive director and general manager of Shanghai Linding Information

Technology Co., Ltd..

Bai Zhiwei (H&{&), aged 49, was appointed as a Vice President of our
Group in March 2018, and is responsible for the marketing and business
development of our Group. From June 2014 to March 2018, Mr. Bai served
as a vice president of eLong Cayman. From December 2010 to June 2014,
Mr. Bai served as a senior principal and business development vice president
at sales support department of eLong Cayman. From February 2008 to
December 2010, he served as a regional senior principal, responsible for the

strategic clients of eLong Cayman.

Mr. Bai received double bachelor’'s degrees of computer science and
economics from Peking University (1L7RKE}) in the PRC in 1998. He also
obtained a master’'s degree of business administration from Tsinghua
University (52X 28) in the PRC in 2007.

Wang Kai (E8]), aged 40, was appointed as a Vice President of our Group
in May 2019, and is responsible for the operation and management of
the vacation product of the Group. From April 2010 to present, Mr. Wang
consecutively served as a senior sales manager in the hotel business of
Tongcheng Network, the head of culture and tourism department, the head

of destination department and the head of vacation products center.
Mr. Wang received a master's degree of business administration from Asia

Metropolitan University in Malaysia in July 2019, and received an EMBA
degree from Fudan University (f8 B K2 in the PRC in June 2021.
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PROFILES OF DIRECTORS AND SENIOR MANAGEMENT

Gong Xiaolei (B/NE

our Group in September 2025, and is responsible for the operation and

), aged 41, was appointed as the Vice President of

management of the transportation business of the Group. From July 2007
to present, Ms. Gong consecutively served as senior supervisor, manager,
senior manager, principal, senior principal of air ticket business of Tongcheng
Network, the head of international air ticket business department and

Assistant Vice President.

Ms. Gong received a bachelor’s degree from Jiangsu Ocean University
(formerly known as Huaihai Institute of Technology) in June 2007, and
received an EMBA degree from Fudan University (f8 B KE2) in January 2022.

Ms. Gong currently serves as the Director of Sunan Airlines (Jiangsu) Co., Ltd..

Save as disclosed in this annual report, there has been no change in the
information of the Directors and senior management as required to be
disclosed pursuant to Rule 13.51B of the Listing Rules since the publication
of 2025 interim report of the Company. None of our Directors and senior
management is related to other Directors, senior management or substantial

shareholders.
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The Board presents this Directors’ report in the Group's annual report for the
year ended December 31, 2025.

PRINCIPAL ACTIVITIES

The Group is a market leader in China’s online travel industry. Through our
Tencent-based online platforms, mobile APPs and websites, the Group offers
a comprehensive and innovative selection of products and services covering
nearly all aspects of travel, including transportation ticketing, accommodation
reservation, attraction ticketing services and various ancillary value-added
travel products and services designed to meet users’ evolving travel needs.
As a technology-driven company, the Group prioritizes the development of
our information technology, including research and development in big data

and Al capabilities.

There were no significant changes in the nature of the Group's principal
activities during the year ended December 31, 2025. Please refer to note 40
to the Consolidated Financial Statements for details of the principal activities

of the principal subsidiaries of the Group.

RESULTS

The results of the Group for the year ended December 31, 2025 are set out in

the Consolidated Income Statement of this annual report.

FINAL DIVIDEND

The Board resolved to propose to the Shareholders at the AGM to be held
on June 16, 2026 for the distribution of a final dividend of HKDO.25 per Share
for the year ended December 31, 2025. The final dividend is expected to be
paid on or about July 15, 2026 to the Shareholders whose names are listed
on the register of members of the Company on July 7, 2026. On the basis
of the total number of the issued Shares of 2,354,212,062 as of March 24,
2026, it is estimated that the aggregate amount of final dividend would be
approximately HKD588,553,016. The actual total amount of final dividend to
be paid will be subject to the total number of issued Shares as at the record
date for determining the entitlement of Shareholders to the final dividend.
The proposal for the distribution of the final dividend above is subject to
the consideration and approval of the Shareholders at the AGM. There is no

arrangement that a Shareholder has waived or agreed to waive any dividend.

SHARE CAPITAL

Details of the issued Shares during the year ended December 31, 2025 are set

out in note 29 to the Consolidated Financial Statements.

Tongcheng Travel Holdings Limited | E2RITIZRERA T

EZgREASEHE_ZS-_RFT-RA=+
—HUEFENFRAMBAEESRSE -
EFREHK
AEBRTREERKETROMSREE - B
BERMEBAETFE BHEAREF RS
U AEBERHEATRERERNAIENEE
BIMEMMRGERE  RBEXBER FEHR
R REFERBASERELEREEML
IR - 5w AP E R E R E T =R
REFE - (EANMKBEHAENR - REEESE
BRESRKN  BRARBERATEENH
i

BE_Z-RAF+-_A=1t—BHItEE &X&
EMEZEBUHETESEAES - FHEAEE
FTEMBRARAETEEBNFE  F2HEEH
TR MFE40 -

ES

AEBHEE T -_AF+-_A=+—HLFE
M EEHR AR TR AWK -

RER B

EFeRER T "FANA+TNARTHRK
REFAELMRRAEZREEE_T_R1F
FTZ A=+ BLEFENREREER0.25E
T KRR EBHER - "FLtA+HA
FABEENFRZZEZAFELAEBERINAR
AR AT EZRE - BREBE-ZT = F=
A=+ BME BTN 48%02,354,212,062% -
EETRAIR BB RE I 40 45 588,553,016 870 « &
BREMKPREBSERBRIBEETAERER
KERE B R 2 0 B M B TR M A &M
TE o BiURMREAREMEREFRERRE
BERE LZEREIE - MERRENEXR
ERELMREHLH

€

BHEBEE_ZT-_AF+-_A=+—HBHIFEE
BTN BFIBRRER A MERERM 529 ©



DEBENTURES ISSUED

During the year ended December 31, 2025, no debentures were issued by

the Company.

RESERVES

Details of the movements in reserves of the Group during the year ended
December 31, 2025 are set out in the Consolidated Statement of Changes in

Equity of this annual report.

DISTRIBUTABLE RESERVES

As at December 31, 2025, the Company has distributable reserves of
RMB21,568 million in total available for distribution.

FINANCIAL SUMMARY

The Group's financial summary for the last five financial years is set out in the

section headed “Five-Year Performance Review" of this annual report.

BANK LOANS AND OTHER BORROWINGS

Details of bank loans and other borrowings of the Company and the Group
as of December 31, 2025 are set out in note 25 to the Consolidated Financial

Statements.

PROPERTY, PLANT AND EQUIPMENT

Details of movements in the property, plant and equipment of the Group
during the year ended December 31, 2025 are set out in note 14 to the

Consolidated Financial Statements.

SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the Company and within
the knowledge of the Directors, the Company has maintained the amount
of public float as required under the Listing Rules as at the Latest Practicable

Date.

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Articles of Association
of the Company or the laws of the Cayman Islands and there is no restriction
against such rights which would oblige the Company to offer new shares on

a pro-rata basis to the existing Shareholders.
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TAX RELIEF

The Directors are not aware of any tax relief available to the Shareholders by

reason of their holding of the Company’s securities.

SIGNIFICANT INVESTMENTS

As of December 31, 2025, there was no significant investment (including
any investment in any investee company) with a value of 5% or more of the

Company's total assets as at December 31, 2025.

For more information on the categorization of the principal investments held
by the Company as of December 31, 2025, please refer to note 18 to the

Consolidated Financial Statements.

For more information on the investment policy, risk management and
control measures, and approval and oversight mechanisms, please refer to
the section headed “Risk Management and Internal Controls” in this annual

report.

ADVANCE TO AN ENTITY

During the year ended December 31, 2025, the Company had not provided
any advance to an entity which is subject to disclosure requirement under

Rule 13.20 of the Listing Rules.

FINANCIAL ASSISTANCE AND GUARANTEES TO
AFFILIATED COMPANIES BY THE COMPANY

During the year ended December 31, 2025, the Company had not provided
any financial assistance and guarantees to affiliated companies of the
Company which is subject to disclosure requirements under Rule 13.22 of the

Listing Rules.
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DONATIONS

During the year ended December 31, 2025, the Group made charitable

donations of RMB3.11 million.

BUSINESS REVIEW

a.

Overview and Performance of the Year

Business review and financial review are provided in the section headed

“Management Discussion and Analysis” of this annual report.

Environmental Policies and Performance

It is our corporate and social responsibility in promoting a sustainable
and environmental-friendly environment, the Group strives to minimize
our environmental impact by saving electricity, reducing water
consumption, going paperless office and other measures to build our

corporation in a sustainable way.

Compliance with Relevant Laws and Regulations

The Group has complied with the requirements under the Companies
Ordinance, the Listing Rules (including the Corporate Governance Code),
and SFO for, among other things, the disclosure of information and
corporate governance. The Group has also complied with other relevant
laws and regulations that have a significant impact on the operations of
the Group, such as the Telecommunications Regulations of the People’s
Republic of China, E-=Commerce Law of the People’s Republic of China,
Pricing Law of the People’s Republic of China, Administrative Provisions
on Passenger Services of Public Air Transport of the People’s Republic of
China, Cybersecurity Law of the People’s Republic of China and Personal
Information Protection Law of the People’s Republic of China. Please
refer to the section headed “Regulatory Overview" in the Prospectus for

details.
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Key Relationships with Stakeholders
Relationship with Our Customers

Our primary customers consist of a large and diverse base of travel
services providers covering a wide range of travel segments. Our
TSP customers include airlines and other air ticket suppliers, train
ticket suppliers, bus operators, ferry carriers, hotels and alternative
accommodation providers, other online travel agencies from whom
the Group sources travel products and services, as well as suppliers
of various ancillary value-added travel products and services, such as
insurance companies and car rental companies. Trip.com Group and its
affiliates represented one of our Group's largest customers. Our Group
and Trip.com Group share hotel and accommodation, transportation
ticketing, attraction ticketing and other travel-related resources for
sale on each other’s online platforms in order to provide a more
comprehensive selection of travel services to our respective users. The
Group develops and maintains long-term strategic relationships with our
TSP.

TSP selection. The Group carries out a rigorous TSP selection
process. When determining whether to introduce a prospective
TSP to our platforms, the Group takes into account various factors,
including reputation, industry expertise and know-how, price
competitiveness, and a history of delivering high-quality products

and services.

Travel product procurement. Our product procurement team
works closely with our TSP to ensure that our users are provided
with high-quality travel products. The Group also frequently
conducts price comparisons for TSP’s travel products to assess
the competitiveness of our pricing. Additionally, the Group hosts
periodic large procurement events and presents our major TSP with

our estimated product demand.
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Travel product development. The Group strives to provide our
TSP with industry and user insight. As part of the ancillary value-
added services the Group provides to our TSP, the Group uses our
data analytic capabilities to help them develop innovative services
to meet travelers’ evolving needs and to optimize the pricing of
such products. The Group believes this helps us build stronger ties

with existing TSP and attract potential TSP.

Relationship maintenance. The Group interacts with our TSP
mainly through our dedicated customer service teams, which
actively communicate with our TSP by various means. The Group
encourages our accounting and technical staff to communicate
directly with their counterparts at the TSP to ensure the issues

arising in these areas can be resolved in a timely manner.

Additionally, the Group has developed proprietary technologies
and systems to interact with our TSP and assist them in managing,

pricing and marketing their supply. These systems primarily include:

- a customer management system, which enables us to gather
and analyze numerous types of behavior and transaction data
of TSP, including sales volume, user satisfaction, conversion
rates, and user acquisition costs. The Group uses data gathered
through this customer management system in budgeting and
procurement planning, as well as designing our marketing and

promotional campaigns; and

- an e-booking system, a platform accessible via web and
mobile, that offers TSP the ability to manage inventory, pricing
and other product information, on a real-time basis without

our direct involvement.
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Quality control. To ensure that the Group delivers high-quality
products, the Group has in place service protocols and guidelines
for TSP to follow, and maintain dedicated teams to monitor the TSP
and engage with TSP in responding to queries and user feedback
and reviews. The Group offers TSP, who maintain positive user
feedback, an optimized listing in the search results on our platforms,
and impose sanctions on TSP who violate the service protocols or

constantly receive user complaints.

Our other groups of customers are (i) users who purchase from us travel
products (primarily including accommodation and transportation) that
the Group pre-purchased from travel services providers; (ii) users who
purchase ancillary value-added travel products and services, such as
airport VIP lounge and priority boarding services, and pay us service
fees; and (iii) advertisers who post advertisement of their products and

services on our online platforms.

Relationship with Our Suppliers

Our suppliers primarily consist of (i) user acquisition channels; (ii) online
and mobile payment services; (iii) advertising and marketing service
providers; (iv) data storage, server hosting and bandwidth providers;
(v) suppliers of room nights that the Group pre-purchased for resale to
users; and (vi) third-party sales channels, including the online platforms
of Trip.com Group and its affiliates, through which the Group makes

available travel products and services that the Group sources from TSP.

The Group usually enters into annual non-exclusive supply contracts
with our suppliers based on our estimated demand for products and/or
services for the year. Tencent, one of our largest Shareholders, together
with its affiliates, represents one of our largest suppliers. The Group
operates our Tencent-based platforms and procure mobile payment
services for purchases made by our users through these Tencent-based
platforms, in particular, the mobile payment interfaces of Weixin and
Mobile QQ.
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Relationship with Our Employees

The Group embraces our employees as the most valuable assets of the
Group. The objective of the Group's human resources management is to
reward and recognize outstanding employees by providing competitive
remuneration packages and implementing a sound performance
appraisal system with appropriate incentives, and to promote career
development and progression within the Group by providing robust
internal training and opportunities. In particular, to strengthen and
sustain our technology innovation, the Group will continue to attract,
train and retain more talent in technology, research and development.
New talent will continue to support our technology and will be offered
advancement through performance-based compensation packages, on

the job training programs and promotion opportunities.

Relationship with Our Shareholders

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

announcements.

Principal Risks and Uncertainties
Risk of Major Customers

Since a limited number of customers, including Trip.com Group and its
affiliates, take up a substantial portion of the Company's revenue, there
will be an adverse impact on the sales and profit of the Group if these
major customers reduce the volume of, or no longer sell, their travel

products and services sold through us.

Response measures: The Group will increase market sales of our products
through a diversified source of TSP, including (i) contracting directly
with TSP including airlines, hotel operators and railway companies; (ii)
contracting with regional travel agents; (iii) directly linking our platforms
to booking systems operated by TSP; and (iv) sharing of travel resources
with other third party online travel agencies. At the same time, the
Group will actively looks for mergers and acquisition opportunities to

expand the market size.
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Risk of Maintaining Business Partnerships

The Group depends on our ability to maintain our existing partnerships,
including TSP and our extensive collaboration with Tencent Group.
Adverse changes in existing relationships, or our inability to enter into
new arrangements on commercially favorable terms, could adversely

affect our business, financial condition and results of operations.

Response measures: The Group will (i) deepen cooperation with business
partners and to strengthen our value propositions to them, for example,
by leveraging our technology to help our TSP offer more innovative and
customized products and services; (ii) diversify our service providers, in
relation to the provision of payment and settlement, and other technical
services; and (iii) expand user base through a diverse range of traffic

acquisition channels.

Risk of Competition within the Industry

Competition in the online travel industry is highly competitive. The
Group competes primarily with other online travel agencies, as well
as traditional travel agencies and travel service suppliers. As China’s
online travel market continues to evolve, the Group may be faced
with increased competition from new domestic travel agencies or
international players that seek to expand into China. The Group may also
face increasing competition from hotels and airlines as they increase
their direct selling efforts or engage in alliances with other online travel
service providers. Increased competition could reduce our operating

margins and profitability and result in our loss of market share.

Response measures: The Group will continue to make, substantial
investments in our sales and marketing efforts, including broadening
our user acquisition channels. At the same time, the Group will further
improve its market competition analysis mechanism, focus on market
dynamics and collect market information. In addition, the Group will
continue to increase our competitiveness through expanding the range
of our product and service offerings, growing our user base, enhancing
our user engagement, and pursuing strategic alliances, acquisitions and

investments.
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Risk of Retaining and Growing Our User Base

The size of the Group’s user base and the level of user engagement are
critical to our success. Our business will continue to significantly depend
on our users and their level of engagement with our products and
services. If users no longer view our products and services as useful and
attractive, the Group may not be able to increase or maintain our user
base and the level of user engagement. Thus, our operating results and

long-term monetization potential could be adversely impacted.

Response measures: The Group will continue to seek the most effective
and cost-efficient ways to expand our user base through a diverse
range of traffic acquisition channels. The Group’s major strategies are
(i) increasing user awareness of Tencent-based platforms; (i) enhancing
our brand value through marketing and promotional activities; (iii)
acquiring traffic efficiently for our proprietary mobile APPs; (iv) creating
a travel-focused social community, driving user loyalty and stickiness;
and (v) providing a more personalized user experience with smart travel

solutions to meet our users’ evolving needs.

Risk of Operational Insufficiency

The results of the Group's operations will continue to be affected by our
ability to improve our operational efficiency. The main operational risks
faced by the Group include but not limited to the risks of breaching
our users’ privacy, risks associated with payment fraud, and risks of

operational fluctuations due to seasonality.

Response measures: As our business grows, the Group will continue
to further improve our operational efficiency through developing
technologies and infrastructure across different business functions.
The Group will also continue to focus on automation by, for example,
improving direct connect with accommodation suppliers to allow more
of them to manage inventories and rates and process bookings directly

from their own systems.
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PROSPECTS RE
A description of the future development in the Company's business is EBERRAARREBEROBEDRERARNEIRD
provided in the “Chairman’s Statement” and the “Management Discussion [(EERYE I RIEEENREAST] -

and Analysis” section of this annual report.

ZT_RFFERE | ANNUAL REPORT 2025 55



DIRECTORS' REPORT
EEEHRE

EVENT SUBSEQUENT TO DECEMBER 31, 2025

The Directors are not aware of any significant event requiring disclosure

that has taken place subsequent to December 31, 2025 and up to the Latest

Practicable Date.

DIRECTORS

The Directors during the year ended December 31, 2025 and up to the date

of this annual report are:

Executive Directors

Mr. Wu Zhixiang (Co-Chairman)
Mr. Ma Heping (Chief Executive Officer)

Non-Executive Directors

Mr. Liang Jianzhang (Co-Chairman)
(resigned as Co-Chairman on November 25, 2025) (Note 1)

Mr. Jiang Hao (Co-Chairman)
(appointed as Co-Chairman on November 25, 2025) (Note 1)

Mr. Xie Qing Hua
Mr. Brent Richard Irvin

—ECRFEF-A=T—HEER

RZE-_RAF+_A=+—HENKEERERE
RA{THE  EEMIAANBEMNEREEEAET
HFE o

S

BE_T-_AF+-_A=+t—BHLFERER
$¢#&Eﬁﬁﬁ’ﬂ§$ﬁ :

BITES
REGEE (BEEER)

BNFERE(BEHTTE)

FHUITES

RRESYE (HEEFR)
(R=F-—mF+—HA=+HA
FHTBEEELR) (K1)

LGS (HEEER)
(R=F=—maF+—HA=+#aHH
BZFRBEEEER) (M)

HEELE

Brent Richard Irvin 5t 4E

Independent Non-Executive Directors BIFHTES

Mr. Yang Chia Hung HBRAREE

Mr. Dai Xiaojing B REE

Ms. Han Yuling BEELL

Note: BiaE -

(1) Mr. Liang Jianzhang has resigned from the position as the Co-Chairman of the () REEXLEREAARABRLZEESHFESTRE

i% B-E_RAFt+t—A-tRHARER R/
/I/%S‘EEZ%;E%%?AH?%F%%% =l

Board with effect from November 25, 2025 due to personal reasons, and Mr. Jiang
Hao has been appointed as the Co-Chairman of the Board on the even date.

Please refer to the announcement of the Company dated November 25, 2025 for Ei’lﬁ CB2HARRBAZTE_RFT—AZ
details. THAEHQE -
In accordance with Article 84(1) of the Articles of Association, one-third of the RIBFABERMAFEANE =2 —HNES

Directors will retire from office by rotation at every annual general meeting Hﬁ%ﬁﬁi?ﬂﬁﬁﬁtf\ﬁ}_&(ﬁu}zm%
(provided that every Director shall be subject to retirement by rotation at BEXHELE i%fﬁ TEE ) WEEIRE

least once every three years) and, being eligible, offer themselves for re- BB o REFEKAE %f‘i&ﬁ%fﬁﬁi
election. Mr. Wu Zhixiang, Mr. Jiang Hao and Ms. Han Yuling will retire from LESIA %?ﬂiﬁ/\t?@ Rff - WAEWKARE
the Board by rotation at the AGM and, being eligible, offer themselves for re- EEEEAES -

election.
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No Director proposed for re-election at the AGM has an unexpired service
contract which is not determinable by the Company or any of its subsidiaries
within one year without payment of compensation, other than statutory

compensation.

DIRECTORS’ AND SENIOR MANAGEMENT'S
BIOGRAPHIES

Biographical details of the Directors and the senior management of the
Group are set out in the section headed "Profiles of Directors and Senior

Management” of this annual report.

DIRECTORS’ SERVICE CONTRACTS

The executive Directors have each entered into a service contract with the
Company pursuant to which they agree to act as an executive Director for an
initial term of three years until terminated in accordance with the terms and
conditions of the service contract or by either party giving to the other not

less than three months' prior notice in writing.

The non-executive Directors have each entered into a service contract
with the Company pursuant to which they agree to act as a non-executive
Director for a term of one year until terminated in accordance with the terms
and conditions of the service contract or by either party giving to the other

not less than one month’s prior notice in writing.

The independent non-executive Directors have each signed a letter of
appointment with the Company and have been appointed for a term of one
year. The appointment may be terminated by either party giving to the other

not less than one month's prior notice in writing.

None of the Directors have an unexpired service contract which is not
determinable by the Company or any of its subsidiaries within one year

without payment of compensation, other than statutory compensation.

DIRECTORS' REPORT
ExERE

BEHEXNERAFAS LEREINEFAR
RNE S EAEA K E QR SN EAE R E O
FRERRSIN) RITREEEE I — S AR LE RO K & 7 AR
BaK

EEREREEERE

EERAKERAEEENEEFBHNASF
BEERSREREER] 5 -

ESRBESHN

ERTETHERARATIRBALN @ &
o BRERBECRITES  EFHONP /=
F - HERBRB A ONEKRIRFLZESA
Hbh—Fms—H&ETIR=ZBANELE
BB T LALRIL -

BHRNTEFHEEARBRIRBELD » &
It HERBEEIFNTES  EHAE—F -
HEERBRB A QNG EGFL LS BES
—HABR—HBEETIIR—EANELEERR
AT AL ©

BEBIFNTEFCEARARIZEELE
BRE THA—F -ZEWTAEF—FTAS
—HBELETOR—EAANELEEMBATIAL
I e

MEEFEARR L ETMME QR L NE

TR E CEERERSN) BITRER —F R L
HREm RIS A A

—E-REFERE | ANNUALREPORT 2025

57



58

DIRECTORS' REPORT
EEEHRE

CONFIRMATION OF INDEPENDENCE OF THE
INDEPENDENT NON-EXECUTIVE DIRECTORS

The Company has received from each of the independent non-executive
Directors, namely Mr. Yang Chia Hung, Mr. Dai Xiaojing and Ms. Han Yuling,
the confirmation of their respective independence, and has confirmed
in the announcement on the appointment of such independent non-
executive director. During the Reporting Period, the Company did not
receive any notification from any of the independent non-executive Directors
about any subsequent change of circumstances which may affect his/her
independence. The Group considers that the independent non-executive
Directors have been independent from the date of their appointments to

December 31, 2025 and remain so as of the date of this annual report.

DIRECTORS’ AND CHIEF EXECUTIVES' INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

Long position in the Company’s Shares

As at December 31, 2025, the interests and short positions of the Directors
and chief executives of the Company and their respective associates in
the Shares, underlying Shares or debentures of the Company or any of the
associated corporations of the Company (within the meaning of Part XV of
the SFO), which were required (a) to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which they were taken or deemed to have
under such provisions of the SFO); or (b) pursuant to Section 352 of the SFO,
to be entered in the register referred to therein; or (c) to be notified to the
Company and the Stock Exchange pursuant to the Model Code, were as

follows:

Tongcheng Travel Holdings Limited | E2RITIZRERA T
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Approximate
percentage of
Number of shareholding in

ordinary Shares/ the total issued

Name of Director Capacity Nature of interest share capital®
REBITRAE

ZERYE S  AEPOHEL

EEnA 514 EEME BRED LS

Mr. Wu Zhixiang™ Founder of a discretionary trust, Beneficial interest 17,774,600 (L) 0.76%

REFLRED TREENEIZA - BmtEn

Mr. Ma Heping®? Founder of a discretionary trust, Beneficial interest 59,438,810 (L) 2.53%

BRI RED DRGAMNEIA - BnER

Mr. Jiang Hao® Interest of controlled corporation, Beneficial interest, 9,462,950 (L) 0.40%

Grantee of restricted shares units

LG E® REHEERER - Bafgn - XREIRG ELARA

Mr. Liang Jianzhang® Beneficial interest, Interest of spouse 6,351,200 (L) 0.27%

REREFED EmiEm  BEER

(L) denotes along position L RERFE

Notes: Bt

m

Travel Maps Limited directly holds 8,575,400 Shares. As Travel Maps Limited is
wholly-owned by The Travel Maps Trust, of which Mr. Wu Zhixiang is the founder,
Mr. Wu is deemed to be interested in the Shares in which Travel Maps Limited is
interested.

3,500,000, 3,500,000, 500,000, 700,000, 500,000 and 500,000 options were granted
to Mr. Wu pursuant to the 2018 Share Incentive Plan, 2019 Share Option Plan
and 2022 Share Option Plan on March 9, 2018, May 18, 2018, October 23, 2020,
October 21, 2021, June 29, 2022, and October 20, 2023, respectively. As at
December 31, 2025, Mr. Wu beneficially owns 9,199,200 options granted pursuant
to the 2018 Share Incentive Plan, 2019 Share Option Plan and 2022 Share Option
Plan.

Adventure Together Limited directly holds 9,499,140 Shares. As Adventure
Together Limited is wholly-owned by The Hope Family Trust, of which Mr. Ma
Heping is the founder, Mr. Ma is deemed to be interested in the Shares in which
Adventure Together Limited is interested.

Travel Maps Limited B ¥ #5746 8,575,400 A 15 £
M Travel Maps Limited 3 The Travel Maps Trust® &
A - RIEFLLEEThe Travel Maps TrustH) Al
WA REEWHR BN Travel Maps Limited T A
AR P A R o

BEZZT-NFERMDUBEE - T —NLFER
B ER T —FHREGE  REESFIR
—E—-N\FE=ZAAB - ZE—N\FERA+NH
—E-FF+A+=H  _E-—Ft+A
+—H ZEZZFRNAZFTABRZZE==
F+ A =+ BE&F3,500,0001% * 3,500,00017
500,0001% * 700,0001% * 500,0001% K& 500,00017 &
B - RZEBE-_RAF+-_A=1+—HB REALE
HEARBZS—N\FEROHEEE  ZF—A
FHEBRESBAR S - FERESEEEY
9,199,20017 FE AR HE -

Adventure Together Limited B 4545 9,499,140
f& 15 o AR Adventure Together Limited i The
Hope Family Trust28# A  REMTLEER
The Hope Family TrustB8I#FA - B EHR AR
Adventure Together Limited T3 A MR D R A
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6,914,155, 6,914,155, 6,914,160, 1,600,000, 1,600,000, 1,600,000, 1,700,000,
1,700,000 and 21,000,000 options were granted to Mr. Ma pursuant to the 2018
Share Incentive Plan, 2019 Share Option Plan, 2022 Share Option Plan and 2024
Share Scheme on March 9, 2018, May 18, 2018, September 1, 2018, December 20,
2019, October 23, 2020, October 21, 2021, June 29, 2022, October 20, 2023, and
June 27, 2024, respectively. As at December 31, 2025, Mr. Ma beneficially owns
49,939,670 options granted pursuant to the 2018 Share Incentive Plan, 2019 Share
Option Plan, 2022 Share Option Plan and 2024 Share Scheme.

Qasis Limited directly holds 5,555,560 Shares. As Qasis Limited is indirectly wholly-
owned and controlled by Mr. Jiang Hao, Mr. Jiang is deemed to be interested in
the Shares in which Oasis Limited is interested.

1,803,695, 1,803,695 and 1,500,000 options were granted to Mr. Jiang pursuant to
the 2018 Share Incentive Plan on March 9, 2018, May 18, 2018 and September 1,
2018, respectively. Mr. Jiang was also granted restricted share units in respect of
8,300,000 Shares pursuant to the 2016 Share Incentive Plan on August 26, 2016.
As at December 31, 2025, Mr. Jiang beneficially owns 3,907,390 options granted
pursuant to the 2016 Share Incentive Plan and 2018 Share Incentive Plan.

Mr. Liang Jianzhang was deemed to be interested in (i) 3,252,000 Shares held by
him as a beneficial owner; and (ii) 3,099,200 Shares held through his spouse. Smart
Charm Limited directly holds 3,099,200 Shares in the Company. As Smart Charm
Limited is wholly-owned and controlled by the spouse of Mr. Liang, Mr. Liang is
therefore deemed to be interested in the Shares in which Smart Charm Limited is
interested.

The above calculation is based on the total number of issued Shares of the
Company as of December 31, 2025, being 2,350,419,839 Shares.
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Oasis Limited E# 456 5,555,560 Rk1H - AR
Oasis Limited /I AREZEHB RIEH
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Long positions in the associated corporations of the Company

Approximate

N

Number of percentage of

Name of Director Name of associated corporation securities held interests
EEnE HEEE AR FRERsHE #IZBOBEIL
Mr. Wu Zhixiang Tongcheng Network 25,447,745 22.86%
REFTE EEEEE

Suzhou Chengyi N/AM 51.00%

ARINIZE TEAY
Mr. Ma Heping Tongcheng Network 1,093,162 0.98%
BrFEE [EELEr

Suzhou Chengyi N/AM 49.00%

ERMIEE TEAD

Beijing E-dragon N/AM 50.00%

JbmERE TEAY
Note:

(1) As Suzhou Chengyi and Beijing E-dragon are limited liability companies
established in the PRC, the percentage of shareholding is determined with
reference to the percentage of subscribed registered capital of each shareholder.

Save as disclosed above, as at December 31, 2025, none of the Directors or
chief executives of the Company and their respective associates has or is
deemed to have any interests or short positions in the shares, underlying
shares or debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) which will 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 interests and short positions which
they were taken or deemed to have taken under such provisions of the
SFO); or which will be required to be recorded in the register to be kept by
the Company pursuant to Section 352 of the SFO, or which will be required,
pursuant to the Model Code, to be notified to the Company and the Stock

Exchange.

GEX

(1) BRHFMEZERIERBESNTEKINERE
ERA > MBS L E2ERRRARB LM
BARBDLLERE

BREXP#BEREEIN RZE-_AF+-A=+
—H BEEZEIARAERTRABRES
BEEMBE ARER B SREEAEEEE (T&E
REHFRBERIEXVI) ®&HD - BERG
R EREFR R RIEREERBES R
HAE GBI EXVEDE 7 8D BME XM E AR AT K
B AREESAR (BREREES KHE
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FERRARG RAEER G R
RAR

SUBSTANTIAL SHAREHOLDERS' INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES

R-FE-_RAF+=-A=+—8 " ' THALGEE
EXARRFNEESITHRAE) RIRD KA 7D
FHEEREREBES RBAEERMEXVEFE2RIS
BIEBENE AR A KRB RTOESESAR
HBERR AR RIREESRRAEKROEXVIE
3BIEATFE B MRS AR

As at December 31, 2025, the followings are the persons, other than the
Directors or chief executives of the Company, who had interests or short
positions in the Shares and underlying Shares which would be required to
be notified to the Company and the Stock Exchange under the provisions
of Divisions 2 and 3 of Part XV of the SFO; or as recorded in the register of
interests required to be kept by the Company pursuant to Section 336 of Part

62

XV of the SFO:

Total Number of

Ordinary Shares/

Approximate
percentage of
shareholding in

the total issued

Name of Substantial Shareholder Capacity Nature of interest share capital®
REBITRAE
TERBEE RERHBA
FTERRER g4 ERtE BRED LS
TCH Sapphire Limited (“TCH Sapphire”)™" Beneficial owner 310,899,020 (L) 13.23%
TCH Sapphire Limited ([ TCH Sapphire |) ) EnAA
Image Frame Investment (HK) Limited Beneficial owner 158,365,730 (L) 6.74%
("Image Frame”)
BEABRE (FB)ARQR([BEREE]) BEREAA
Tencent Holdings Limited (“Tencent”)!" Interest in controlled corporations 476,215,740 (L) 20.26%
AR ER AR (B0 RiEEE R
C-Travel International Limited (“C-Travel")"? Beneficial owner 288,273,190 (L) 12.26%
C-Travel International Limited ([ C-Travel J) @ BEBEEA
Interest in controlled corporations® 122,995,180 (L) 5.23%
R EE R
411,268,370 (L) 17.50%
Ctrip.com (Hong Kong) Limited Beneficial owner 148,966,590 (L) 6.34%

("Ctrip Hong Kong")”
BT (B8 BRAR ([BR(F#8)))@
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Total Number of

Ordinary Shares/

EEEHRE

Approximate
percentage of
shareholding in

the total issued

Name of Substantial Shareholder Capacity Nature of interest share capital®
REBITRAE
ZERBEE BEERRBEA
TERRER 513 ERtE HREDLE®
Trip.com Group Limited (“Trip.com Group”)? Interest in controlled corporations 560,234,960 (L) 23.84%
Trip.com Group Limited ([{##% )@ SIEHEE
JPMorgan Chase & Co. Beneficial owner 24,089,031 (L) 1.02%
JPMorgan Chase & Co. EmEAA
Investment manager 6,662,800 (L) 0.28%
RELKIR
Person having a security interest 1,619,666 (L) 0.07%
in shares
R HEBREERNAL
Approved lending agent 160,940,677 (L)(P) 6.85%
HERERRIEA
193,312,174 (L) 8.22%
Beneficial owner 21,074,073 (S) 0.90%
E=mEBA
T. Rowe Price Associates, Inc. and its Affiliates Beneficial owner 164,651,600 (L) 7.01%
T. Rowe Price Associates, Inc. &z EL B & A 7] EmMEA A

(L) denotes a long position
(S) denotes a short position

(P) denotes a lending pool

L HERFE
) HREAR

P RERAHEL RS
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Notes:

Q)

Under the SFO, Tencent is deemed to be interested in (i) the 310,899,020 Shares
held by TCH Sapphire, (ii) the 158,365,730 Shares held by Image Frame, and (iii)
the 6,950,990 Shares held by Elite Strength Limited, each of which is a wholly-
owned subsidiary of Tencent.

Under the SFO, Trip.com Group is deemed to be interested in (i) the 288,273,190
Shares held by C-Travel, (i) the 148,966,590 Shares held by Ctrip Hong Kong, and
(i) the 27,332,270 Shares held by Luxuriant Holdings Limited, each of which is
a wholly-owned subsidiary of Trip.com Group. Under the SFO, Trip.com Group
is also deemed to be interested in 95,662,910 Shares held by EP Il Investment
Fund L.P., an exempted limited partnership established in the Cayman Islands
because Ctrip Investment Holding Ltd, a wholly-owned subsidiary of Trip.com
Group, contributed more than one-third of the capital to EP Il Investment Fund L.P.
However, EP Il Investment Fund L.P. does not constitute an associate of Trip.com
Group under the Listing Rules as Trip.com Group does not control 30% or more of
the voting power in EP Il Investment Fund L.P..

Under the SFO, C-Travel is deemed to be interested in (i) the 27,332,270 Shares
held by Luxuriant Holdings Limited, which is a wholly-owned subsidiary of
C-Travel, and (ii) the 95,662,910 Shares held by EP Il Investment Fund L.P., given
Ctrip Investment Holding Ltd, a wholly-owned subsidiary of C-Travel, contributed
more than one-third of the capital to EP Il Investment Fund L.P..

The aggregate of the percentage figures may not add up to the relevant sub-total
or total percentage figures shown due to rounding of the percentage figures to
two decimal places.

The above calculation is based on the total number of issued Shares of the
Company as of December 31, 2025, being 2,350,419,839 Shares.

Save as disclosed above, as at December 31, 2025, the Company is not aware

of any other person (other than the Directors or chief executives of the

Company) who had an interest or short position in the Shares or underlying

Shares which would be required to be notified to the Company and the Stock

Exchange under the provisions of Divisions 2 and 3 of Part XV of the SFO; or

as recorded in the register required to be kept by the Company pursuant to
Section 336 of the SFO.
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(1) BEFHFREAEKRD  BAEEARUTEES
HEAHEZS ¢ () TCH Sapphire# 5B #7310,899,020 A A%
7 () EBREBREE 158,365,730 &M% + Kdiil)
Elite Strength Limited 4 #96,950,990 8% i 17 + LA
F=EEABANEZENBRR -

Q) WMEFHFRBERG  BREEKANUTER
FEA#EZ ¢ (i) C-Travel3 ¥4 #9288,273,190 A A%
7 ()R (B) 5 1148,966,590 AR5 -
(iii) Luxuriant Holdings Limited¥8#27,332,270

Bfdn - M EHRBIEN2ENB AR - RIFE
HFRBEEN AR ERN2ENE QB Cuip

Investment Holding Ltd52#KEP Il Investment Fund
LPHBA=52 —8IRA - IR IR BRNEP 1l
Investment Fund L.P.(—fERA 5 S B BRI HER
RAEBRABLE) HEH95662910BHFHEE
EES o AT - FARIEREWAITHIEP 1| Investment
Fund L.P.EY30% 3 IA EIRFHE - BURIE EH AR
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in the section headed “Directors’ and Chief Executives’
Interests and Short Positions in Shares, Underlying Shares and Debentures”
above, at no time during the year ended December 31, 2025 and up to the
date of this annual report was the Company or any of its subsidiaries, a party
to any arrangement that would enable the Directors to acquire benefits by
means of acquisition of the Shares in, or debentures of, the Company or any
other body corporate, and none of the Directors or any of their spouses or
children under the age of 18 were granted any right to subscribe for the
equity or debt securities of the Company or any other body corporate or had

exercised any such right.

DIRECTORS’ INTERESTS IN COMPETING BUSINESS

Save as disclosed in the section headed “Relationship with Our Largest
Shareholders” in the Prospectus, and save for their respective interests in the
Group, and stated in their respective confirmations, none of the Directors was
interested in any business which competes or is likely to compete with the

businesses of the Group for the year ended December 31, 2025.

CONVERTIBLE BONDS

As at the date of this annual report, the Company has not issued any

convertible bonds.

CONNECTED AND CONTINUING CONNECTED
TRANSACTIONS

Among the related party transactions disclosed in note 37 to the
Consolidated Financial Statements, the following transactions constituted
continuing connected transactions for the Company under Rule 14A31 of
the Listing Rules and were required to be disclosed in this annual report in
accordance with Rule 14A.71 of the Listing Rules. The Company confirmed
that such related party transactions identified below fall under the definition
of “connected transaction” or “continuing connected transaction” (as the case
may be) in Chapter 14A of the Listing Rules, and it had complied with the
disclosure requirements in accordance with Chapter 14A of the Listing Rules.
Please see below the information required to be disclosed in compliance
with Chapter 14A of the Listing Rules.

DIRECTORS' REPORT
ExERE

EXWERONEEZVER

BEXTEZR&ERTHRABRRD - HERN
MEEETAEANERNOAR | —EIARES
S MBE_ZE_AF+-_A=+—HILFE
NEEARFRABHHE - AR B REAFMNE
ARAEMTHNET - T AREFRBY
BARR SR EAMEAB BB S EEE
77 I & - TR E B AR E RS
BHIBHEA TR FREREFMENARBEAR
AIREAEMEABRBOBRARERESFUD
TTEAEMZ SRR -

EERHFURBNER

BREkERP[ERMZARROBEER] —H
BEE RERERAEENERNEEEL
ERKNPAENERN BE_FT_AF+=
A=Z+—BLLFE EFHEETARNEE
EBEEBRFRARELRFZEBTHRAE

o

BX

RREZ

RAFERAY - NAFYEBTER AT RRE

BERSEBERS

RIEAVBRERWMEIVPRENEBR LS
B TR SRE ETARE14A 31 KA
ARINFEBERS - BIRE EMRAIE14A71
RO ERBRARFERPEE - RAFRHERATX
HENZEBEBH A RIBEALTRAEHEOAE
[BAEX S IKHEBERS IOEE (RBMA
BRME)  HENFELETRAUETTHAZER
BBRHRTE - BRTIHET LEMAAETUAE
BRRE M AREHER -

—E-REFERE | ANNUALREPORT 2025

65



66

DIRECTORS' REPORT
EEEHRE

Save as disclosed above, no related party transactions disclosed in the
consolidated financial statements constitutes a connected transaction or
a continuing connected transaction as defined under Chapter 14A of the

Listing Rules for which disclosure is required.

Contractual Arrangements
The reasons for using the Contractual Arrangements

The Group provides online information services, online data and transaction
services, air ticketing services, insurance agency services and/or call center
services (the “Relevant Businesses”), which are classified as foreign
investment restricted under the current PRC laws and regulations. As foreign-
invested enterprises, the Group through E-dragon Beijing WFOE and Longyue
Tiancheng WFOE (collectively, the “WFOEs") could not have obtained

licences and permits required for the operation of the Relevant Businesses.

In order to comply with PRC laws and regulations and the Listing Rules, the
Relevant Businesses of the Group have been conducted through Contractual
Arrangement Entities by itself or through their subsidiaries (collectively, the
“Consolidated Affiliated Entities”) under the Contractual Arrangements.
As a result of the Contractual Arrangements, the Group is able to recognize
and receive the economic benefit of the business and operations of the
Consolidated Affiliated Entities. The Contractual Arrangements are also
designed to provide the Company with effective control over and (to the
extent permitted by PRC law) the right to acquire the equity interests in and/

or assets of the Consolidated Affiliated Entities.

Summary of the major terms of the Contractual Arrangements

The Contractual Arrangements which were in place during the year ended
December 31, 2025 and a brief description of the major terms of the

Contractual Arrangements is set out below.

(a) Exclusive Technology Consulting and Services Agreements
Each of the Contractual Arrangement Entities agreed to engage Longyue
Tiancheng WFOE or E-dragon Beijing WFOE (whichever applicable) as

its exclusive provider of technical support, consulting services and other

services in exchange for a fee. The services to be provided include:

(i) development, maintenance and updating of server application

software for the Contractual Arrangement Entities;
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(b)

(i) development, maintenance and updating of Internet application

software for the Contractual Arrangement Entities;

(iii) provision of e-commerce technology services;

(iv) provision of staff training services; and

(v) other services requested by the Contractual Arrangement Entities.

Under the Exclusive Technology Consulting and Services Agreements,
the service fee shall be an amount equivalent to 100% of the
consolidated net profit of the respective Contractual Arrangement
Entity in the financial year, less (i) net loss incurred by the respective
Contractual Arrangement Entity in the immediately preceding financial
year (if applicable); (ii) operational capital, expenses, taxes and other
payments required under the PRC law in the same financial year;
and (iii) any net profit distributed to Longyue Tiancheng WFOE or
E-dragon Beijing WFOE (whichever applicable) in the form of dividends.
Notwithstanding the foregoing, Longyue Tiancheng WFOE and E-dragon
Beijing WFOE are entitled to adjust the scope and amount of the service
fees payable with reference to the tax obligations and operating capital

needs of the Contractual Arrangement Entities.

Exclusive Share Purchase Right Agreements

The registered shareholders of (i) Tongcheng Network other than
Longyue Tiancheng WFOE, (ii) Beijing E-dragon, and (iii) Suzhou
Chengyi (collectively, the “Registered Shareholders”) granted Longyue
Tiancheng WFOE or E-dragon Beijing WFOE (whichever applicable) an
irrevocable and exclusive right to purchase, or designate one or more
persons (each, a “designee”) to purchase, the equity interests then held
by the relevant Registered Shareholders in, and/or the assets of the
Contractual Arrangement Entities (the “Optioned Interest’) once or at
multiple times at any time in part or in whole at the sole and absolute
discretion of Longyue Tiancheng WFOE or E-dragon Beijing WFOE
(whichever applicable) to the extent permitted under the applicable
laws of China. Where Longyue Tiancheng WFOE or E-dragon Beijing
WFOE (whichever applicable) chooses to purchase the Optioned
Interest, the relevant Registered Shareholders shall cause the Contractual
Arrangement Entities to promptly convene a shareholders’ meeting, at
which a resolution shall be adopted approving the relevant Registered
Shareholders’ transfer of the Optioned Interest to Longyue Tiancheng

WEFOE, E-dragon Beijing WFOE and/or their respective designees.
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(c)

(d)

(e)

")

Share Pledge Agreements

The Registered Shareholders agreed to pledge all their respective
equity interests in the Contractual Arrangement Entities that they own,
including any interest or dividend paid for the shares, to Longyue
Tiancheng WFOE or E-dragon Beijing WFOE (whichever applicable) as a
security interest to guarantee the performance of contractual obligations
and the payment of outstanding debts of the Contractual Arrangement
Entities and the Registered Shareholders under the Exclusive Technology
Consulting and Services Agreements, the Exclusive Share Purchase Right

Agreements, the Powers of Attorney and the Loan Agreement.

Powers of Attorney

Each Registered Shareholder irrevocably appointed Longyue Tiancheng
WEFOE or E-dragon Beijing WFOE (whichever applicable) respectively (as
well as the successors, including a liquidator, if any, replacing Longyue
Tiancheng WFOE or E-dragon Beijing WFOE) or their designee(s)
(including their directors) as its/his/her sole exclusive agent to exercise
on its/his/her behalf, certain powers concerning the Contractual
Arrangement Entities and to exercise its rights as the registered

shareholder of Contractual Arrangement Entities.

Loan Agreement

E-dragon Beijing WFOE agreed to lend Mr. Ma Heping RMB8,000,000 for

purposes of the capital contribution to Beijing E-dragon.

Irrevocable Undertakings of the spouse of each of the Registered
Shareholders

The spouse of each of the Registered Shareholders has expressly and
irrevocable acknowledged and undertaken that (i) any equity interests
held by such Registered Shareholders in the Contractual Arrangement
Entities do not fall within the scope of their communal properties; (ii)
each of them will not have any claim on the interests of Contractual
Arrangement Entities obtained through the Contractual Arrangements;
(iii) each of them never participated and will not participate in the

operation or management of the Contractual Arrangement Entities.
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(9) Suzhou Chengyi Loan Agreement and Supplemental Loan
Agreement
Longyue Tiancheng WFOE agreed to provide loans of RMB459,000,000
in aggregate to Mr. Wu Zhixiang and loans of RMB441,000,000 in
aggregate to Mr. Ma Heping (Mr. Wu and Mr. Ma are collectively referred
as "Suzhou Chengyi Registered Holders"), respectively, which shall
be used solely to make the necessary capital contribution to Suzhou

Chengyi.

Upon Longyue Tiancheng WFOE exercising its exclusive call option, it
will require the Suzhou Chengyi Registered Holders to repay the loans by
transferring all or part of their equity interest in Suzhou Chengyi to the
Longyue Tiancheng WFOE or any of their designated person and use the
proceeds of such transfer as repayment of the loans. If the proceeds of
such transfer is equal to or less than the principal of the loans under the
Suzhou Chengyi Loan Agreement, the loans are considered interest-free.
If the proceeds of such transfer is higher than the principal of the loans
under the Suzhou Chengyi Loan Agreement, any surplus is considered

interest for the loans under the Suzhou Chengyi Loan Agreement.

For details of the major terms of the Contractual Arrangements, please
refer to (i) the sub-section headed “Contractual Arrangements — Summary
of material terms of the Contractual Arrangements” in the Prospectus; (ii)
the announcement of the Company dated March 20, 2019 in relation to
the continuing connected transactions constituted by the Suzhou Chengyi
Supplemental Arrangements; and (iii) the announcement of the Company
dated July 13, 2023 in relation to the continuing connected transactions
constituted by the Suzhou Chengyi Second Supplemental Arrangements and

the New Variable Interest Entity ("VIE") Agreements of Beijing E-Dragon.

Changes in the Contractual Arrangements

In order to increase the registered capital of Suzhou Chengyi in response to
the request of the China Banking and Insurance Regulatory Commission to
have a registered capital of RMB40 million, on March 19, 2019, the relevant
parties entered into the Suzhou Chengyi Loan Agreement, and consequential
administrative changes were made to the Exclusive Share Purchase Right
Agreement, the Share Pledge Agreement, the Powers of Attorney and the
Irrevocable Undertakings to reflect the increased registered capital of Suzhou
Chengyi and the entering into of the Suzhou Chengyi Loan Agreement.
Please refer to the announcement of the Company dated March 20, 2019 for

details.
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In order to increase the registered capital of Suzhou Chengyi so as to provide
flexibility for investments opportunities of the Group, on July 13, 2023,
the relevant parties entered into the Suzhou Chengyi Supplemental Loan
Agreement (see paragraph (g) above), and consequential administrative
changes were made to the Suzhou Chengyi Second Amended and Restated
Exclusive Share Purchase Right Agreement, Suzhou Chengyi Second
Amended and Restated Share Pledge Agreement, Suzhou Chengyi Second
Amended and Restated Powers of Attorney and Suzhou Chengyi Second
Amended and Restated Irrevocable Undertakings to reflect the increased
registered capital of Suzhou Chengyi and the entering into of the Suzhou
Chengyi Supplemental Loan Agreement. Please refer to the announcement
of the Company dated July 13, 2023 for details.

In order to enhance the internal control and management system of the
Group and for administration efficiency purpose, on July 13, 2023, the
relevant parties entered into a series of agreement to change one of the
registered shareholders of Beijing E-dragon from Mr. Jiang Hao to Mr. Ma
Heping (our executive Director and chief executive officer); and such series
of agreements included (i) a termination agreement to terminate the then
existing VIE structure of Beijing E-dragon; (ii) an equity transfer agreement of
Beijing E-dragon to transfer 50% of the equity interests in Beijing E-dragon
from Mr. Jiang Hao to Mr. Ma; and (iii) a set of new VIE agreement to establish
the new VIE structure of Beijing E-dragon. Please refer to the announcement
of the Company dated July 13, 2023 for details.

During the year ended December 31, 2025, there was no material change
in the Contractual Arrangements and/or the circumstances under which
they were adopted, and none of the Contractual Arrangements has been
unwound as none of the restrictions that led to the adoption of Contractual

Arrangements has been removed.
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Requirements related to Contractual Arrangements (other than
relevant foreign ownership restrictions) as at the date of this Annual
Report

In addition to the restrictions on foreign ownership, there were regulatory
requirements on the operational experience and proven track record of a
foreign investor who intends to operate a value-added telecommunications
business in the PRC (the “Qualification Requirements”’) under Provisions
on Administration of Foreign Invested Telecommunications Enterprises
KN EBEEEIRRTE) (the "FITE Regulation”)) which was firstly
promulgated in December 2001. The Qualification Requirements were
applicable to our operation of the value-added telecommunications business,
including the Information Services Business, the Third Party Transaction
Platform Business and the Call Center Service Business. However, such
Qualification Requirements have been removed from the latest amended FITE
Regulation which took effect on May 1, 2022. In the view of the Company'’s
PRC Legal Advisor, there is no requirement on the operational experience
and proven track record specifically related to a foreign investor who intends
to operate the air ticketing agency business, the online air ticketing trading
business or the insurance agency business under applicable PRC laws and

regulations.

PRC law currently limits foreign ownership of companies that provide value-
added telecommunications services (other than operating E-commerce,
domestic multi-party communication, e-storage and forwarding and call
center businesses) in the PRC up to 50%. Moreover, for a foreign investor to
hold any equity interest in a value-added telecommunications services in
China must obtain approval from the Ministry of Industry and Information
Technology (the "MIIT"), which retain considerable discretion in granting

approvals.

As both Tongcheng Network and Beijing E-dragon have foreign investor
holding equity interest on a see through basis, such foreign investors must
fulfill the aforementioned requirements. Thus, Tongcheng Network and
Beijing E-dragon shall each apply for and hold an ICP License from the MIIT
to reflect their respective foreign shareholding. The MIIT has discretion as
to whether to grant the license. Beijing E-dragon and Tongcheng Network
have obtained a new ICP License on August 16, 2023 and June 13, 2023,

respectively.
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On April 7, 2022, the State Council of the PRC issued the Decision to Amend
and Abolish Certain Administrative Regulations, which made amendments
to the FITE Regulation and took effect on May 1, 2022. The amendments
include, among others, removing the Qualification Requirements for foreign
investors that hold equity interest in PRC companies conducting value-added
telecommunication business as set out in the FITE Regulation. However,
there are still substantial uncertainties regarding the interpretation and
implementation of the amended FITE Regulation. More generally, the PRC
government authorities have broad discretion in the determination and
interpretation of the rules and regulations, and it also remains uncertain
whether the PRC government authorities will impose additional requirements
for foreign investors that invest in a company providing value-added

telecommunication services in the PRC in practice.

Development in the PRC legislation on foreign investment

On March 15, 2019, the National People’s Congress promulgated the Foreign
Investment Law CINEHRE L)) (the “FIL"), which took effect on January 1,
2020. The FIL replaces the laws regulating foreign investment in PRC, namely,
the Sino-foreign Equity Joint Venture Enterprise Law, the Sino-foreign
Cooperative Joint Venture Enterprise Law and the Wholly Foreign-invested
Enterprise Law. The FIL embodies an expected regulatory trend in PRC to
rationalize its foreign investment regulatory regime in line with prevailing
international practice and the legislative efforts to unify the corporate legal

requirements for both foreign and domestic investments.

The FIL does not explicitly stipulate the contractual arrangements as a form
of foreign investment. The FIL does not mention concepts including “de
facto control” and “controlling through contractual arrangements” nor does
it specify the regulation on controlling through contractual arrangements.
Furthermore, the FIL does not specifically stipulate rules on the Relevant
Businesses. Instead, the FIL stipulates that “foreign investors invest in PRC
through any other methods under laws, administrative regulations, or
provisions prescribed by the State Council”. Therefore, as advised by the PRC
legal Advisor, the Contractual Arrangements will not be affected under the
FIL.

Nevertheless, there are possibilities that future laws, administrative
regulations or provisions of the State Council may stipulate contractual
arrangements as a way of foreign investment, and then whether the
Contractual Arrangements will be recognized as foreign investment,
whether the Contractual Arrangements will be deemed to be in violation
of the foreign investment access requirements and how the Contractual

Arrangements will be handled are uncertain.
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In addition, the FIL does not specify what actions shall be taken with
respect to the existing companies with a VIE structure, whether or not these

companies are controlled by PRC entities and/or citizens.

Particulars of the Consolidated Affiliated Entities

Set out below are the registered owners and business activities of the
Consolidated Affiliated Entities which had entered into transactions with the

Group during the year ended December 31, 2025:
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BEAN - SNEIREAY AT R A HIR A AVIERE
E’\J’“TFE%T%HXH%E’_E)J BWRZEARARER

FEEEEHARE -

HERBEBERFE

TXHIBE_T_AF+_A=+—HIF
FREAEELETRGNHRBEERNELH
BARERED :

Name of the Consolidated Registered owners as at

Affiliated Entities December 31, 2025 Business activities
R-B-HF+Z-A=1+—H

HREBEBEERER WEZEEA EBES

Beijing E-dragon 50% by Mr. Ma Heping Provision of online accommodation reservation

bR ERE SR R 50% services

50% by E-dragon Beijing WFOE
BEFEIL RWFOEHE B 50%

Tongcheng Network 50% by Tongcheng Network Registered
[ERELEES Shareholders together
HEEBEELRELREF0% O
50% by Longyue Tiancheng WFOE
H RE L RAZ WFOEHEA 50%

Suzhou Chengyi 51% by Mr. Wu Zhixiang
BRMFRE HREFEEREFS1%
49% by Mr. Ma Heping
BRI S A HER 49%

REEREIEETRS

Provision of online accommodation, transportation
ticketing and ancillary value-added travel-related
products and services

RHUERER RBEBREEREREERR
PR 75

Provision of insurance agency services through
online platforms operated under Beijing E-dragon
and Tongcheng Network, the intended call center
business, and other Relevant Businesses
BRI RBERARERKESHR DT aRE
REBARIEIRTS - BRSO R
H A AERE 25
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The Registered Shareholders of Tongcheng Network include the registered
shareholders of Tongcheng Network other than Longyue Tiancheng WFOE, which
comprise Mr. Wu Zhixiang, Mr. Wang Zhuan, Ms. Wu Jian, Mr. Zhang Hai Long, Mr.
Ma Heping, Cowin Venture Capital Co., Ltd. (L@ BIZI&E B R A a)), Khorgos Le
Cheng Tian Xia Equity Investment Management Partnership (LP) (2 F RETZ4RE K
TREREEBABLEBRAEE)), Suzhou Industrial Park Te Cheng Enterprise
Management Co., Ltd. (BN TXEERFECEEEAR A F]), Khorgos Qing
Cheng Equity Investment Management Partnership (LP) (EF RN B RERER
EERARELEEMRAE)), Khorgos Ye Cheng Equity Investment Management
Partnership (LP) (ERRITERRIBREETEARLEEMRAE)), Shenzhen
Tencent Industrial Investment Fund Co,, Ltd. CRIITTEMEXEIREEZSBRA
A)), Shenzhen Century Huixiang Technology Co.,, Ltd. (RINTT A ERERHE AR
A @]), Shenzhen Li Tong Industrial Investment Fund Co., Ltd. CRII T FIiEE #£%
& E £ B AF]), and Shenzhen Century Kai Hua Investment Fund Co.,, Ltd. (Y|
MELNEREESHRAR).

Revenue and Assets subject to the Contractual Arrangements

The

revenues for the year and total assets subject to the Contractual

Arrangements are set out as follows:

fia -

REEKNELRREERZEEELRR (T
BREEHRRIZWFOE) - IREHEL THE
£ R|lt - RERELLE  BMFEL - HA
BIXBEERAF EMRITERERTRERE
ERARLE(BRAR) #MIXERERED
XEBERLQR  ERMROSEREREERS
BOEX(BERAK) EMRIAEEREREEE
BREE(ERAR)  RITMEAEXREES
BRAR - RAYTHELEFRBRERAR R
MABEXRKRAESERAF LRI LI E
BREESARAT -

BRNZHETHRAREE
BHZHBETHNEERAREELEFIINAT

Revenue

subject to the Total assets

Contractual subject to the
Arrangements Contractual
for the Arrangements

year ended as at

December 31, December 31,

2025 2025

BE-2-hF R-B-EHF

+=A=+—HB +=B=+—H

LFEEER EHTH

ZHETHKRA BETHNEEHE

(RMB million) (RMB million)

Name of the Consolidated Affiliated Entities HREEEREE (AR®BEER) (AR¥BEER)
Beijing E-dragon JEmERE
Tongcheng Network EkEERS
Suzhou Chengyi ERINFREL

For

the year ended December 31, 2025, the revenues of Beijing E-dragon,

Tongcheng Network and Suzhou Chengyi accounted for 1.4%, 30.5% and

3.5% of the total revenues of the Group, respectively.

As at December 31, 2025, the total assets of Beijing E-dragon, Tongcheng
Network and Suzhou Chengyi accounted for 1.0%, 23.0% and 4.2% of the

total assets of the Group, respectively.
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Review of the Transactions carried out under the Contractual
Arrangements during the Reporting Period

1. The independent non-executive Directors have reviewed the Contractual
Arrangements and confirm that the transactions carried out during such
year have been entered into in accordance with the relevant provisions

of the Contractual Arrangements;

2. No dividends or other distributions have been made by Consolidated
Affiliated Entities to the holders of its equity interests which are not

otherwise subsequently assigned or transferred to the Group; and

3. Any new contracts entered into, renewed or reproduced between
our Group and the Consolidated Affiliated Entities during the relevant
financial period above are fair and reasonable, or advantageous to our
Shareholders, so far as our Group is concerned and in the interests of the

Shareholders as a whole.

The Board had reviewed the overall performance of and compliance with the

Contractual Arrangements for the year ended December 31, 2025.

The auditor of the Group has carried out the relevant procedures in
accordance with Hong Kong Standard on Assurance Engagements 3000
(Revised) “Assurance Engagements Other Than Audits or Reviews of Historical
Financial Information” and with reference to Practice Note 740 (Revised)
“Auditor’s Letter on Continuing Connected Transactions under the Hong
Kong Listing Rules” issued by the Hong Kong Institute of Certified Public
Accountants on the transactions carried out pursuant to the Contractual

Arrangements.

The auditor has confirmed in a letter to our Board with respect to Contractual

Arrangements:

(1) nothing has come to their attention that causes the auditor to believe
that the disclosed transactions under the Contractual Arrangements

have not been approved by the Board;

(2) nothing has come to their attention that causes the auditor to believe
that the transactions were not entered into, in all material respects,
in accordance with the relevant agreements under the Contractual

Arrangements governing such transactions; and

DIRECTORS' REPORT
ExERE

BERBERRBSVRIETHRS

1. BUYFEHRTEFCEEANLTHIERR
ZEEBEETHRGDHERENLTHENEH
{&ETSL

2. HIREBBERBIRMERESE AEHE
1EJEI?§:T\@DAEI+@E‘E$§;%§§JZ$%E§%$§%
EH S EM DK

3. AEEEGRBETRE - AARY RS
RINFIY - BRMRETNERHESHEE
RFARER (RAEENE) BMRELFAD
BIR - AAFABRIRAERRER -

EEeEMEBEE T -_RAF+-_A=+—H
IFEANTHNEERENRBSTER -

AEBEZBMEREREGHMAGHEMONE
BB R IEAERIZE 30005k (KIEET) [ Fatk=6
BEMBERANINEZERE | R2REBHA
SE7405% (SERT) BN EE LR RT3 &
BER SRR EEN T | HRIBE DL HHETH
RHBITHERT -

TN BEE S N h R
HEmE

CRERANR

(1) YRBEREMEESEBMRBRANLH
TRERSREEEGHE

Q UARBREMNEESEHBMAR/ZERS
EEBEATELBRBEEOLHETREZ
FRSHWBRBZERIL &

—E-REFERE | ANNUALREPORT 2025

75



76

DIRECTORS' REPORT
EEEHRE

(3) nothing has come to their attention that causes the auditor to believe
that there were dividends or other distributions have been made by our
Consolidated Affiliated Entities to the holders of their equity interests
which were not otherwise subsequently assigned or transferred to the

Group.

The risks associated with the Contractual Arrangements and actions
taken by the Company to mitigate the risks

There are certain risks that are associated with the Contractual Arrangements,

including:

If the PRC government found that these Contractual Arrangements
did not comply with applicable PRC laws and regulations, or if these
regulations or their interpretations change in the future, the Group
could be subject to penalties or be forced to relinquish our interests in

those operations.

The Group might be unable to enforce the Contractual Arrangements
because of uncertainties in the PRC legal system. Since the Group
might suffer significant time delays or other obstacles in the process of
enforcing the Contractual Arrangements, it would be very difficult to

exert effective control over the Consolidated Affiliated Entities.

The interpretation and implementation of the FIL and how it might
impact the viability of our current corporate structure, corporate

governance and business operations remain uncertain.

The Contractual Arrangements might not be as effective in providing
operational control as direct ownership, and thus, the Contractual
Arrangement Entities or their respective shareholders might fail to

perform their obligations under our Contractual Arrangements.

If any of the Consolidated Affiliated Entities declared bankruptcy
or became subject to a dissolution or liquidation proceeding, the
Group might lose the ability to use and enjoy the assets held by the
Consolidated Affiliated Entities.

Under PRC laws and regulations, the Contractual Arrangements might
be subject to audit or challenged by the PRC tax authorities. As a result
of the audit, the PRC tax authorities might adjust our Contractual
Arrangement Entities’ income in the form of a transfer pricing

adjustment.
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Further details of the risks associated with the Contractual Arrangements
please refer to the section headed “Risk factors — Risks relating to our

Contractual Arrangements” in the Prospectus.

Our Group has adopted measures to ensure the effective operation of
our Group’s businesses with the implementation of the Contractual
Arrangements and our compliance with the Contractual Arrangements,

including:

1. major issues arising from the implementation and compliance with the
Contractual Arrangements or any regulatory enquiries from government
authorities will be submitted to our Board, if necessary, for review and

discussion on an occurrence basis;

2. the Board will review the overall performance with the Contractual

Arrangements at least once a year;

3. our Directors undertake to provide periodic updates in our annual

reports regarding the latest development of the FIL; and

4. the Company will engage external legal advisors or other professional
advisors, if necessary, to assist the Board to review the implementation
of the Contractual Arrangements, review the legal compliance of WFOEs
and our Consolidated Affiliated Entities to deal with specific issues or

matters arising from the Contractual Arrangements.
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Other Non-exempt Continuing Connected Transactions

Us

Online Booking Services Framework Agreements

On August 22, 2023, the Company entered into the Online Booking
Services Framework Agreements with each of Shanghai Mehood
and Hunan Bolin (together with their respective subsidiaries and/
or consolidated affiliated entities, the "Hotel Partner Entities’) (the
“Online Booking Services Framework Agreements”), pursuant to
which the Company has agreed to provide (or procure its subsidiaries
and/or consolidated affiliated entities to provide) access to the online
platforms of the Group, which comprise (i) Tencent-based platforms,
(i) mobile APPs, and (iii) websites through which the Group delivers its
travel product offerings (the "Online Platforms”) for the Hotel Partner
Entities (and/or their respective member hotels) to offer accommodation
services as accommodation suppliers (the “Online Booking Services”).
Each of Shanghai Mehood and Hunan Bolin is a connected subsidiary
of the Company, and the transactions between the Group and each of
Shanghai Mehood and Hunan Bolin constitute continuing connected
transactions under Chapter 14A of the Listing Rules. The Online Booking
Services Framework Agreements has an initial term of three years from
August 22, 2023 to July 31, 2026 and shall be automatically renewed
or extended for another three years upon mutual agreement, provided
that such renewal or extension of term complies with the Listing Rules,
applicable laws and regulations. Through establishing long-term and
sustainable business relationships with these selected ecosystem
partners, the Group can (i) offer competitive pricing structure to the
users across its Online Platforms which are open metasearch platforms;
(i) continue to enrich, supplement and diversify its existing product
offering; (iii) increase hotel selection coverage for its large scale of
users; (iv) establish meaningful and value-adding linkage between
the upstream and downstream businesses of the supply chain for
the hotel and alternative accommodation related products of the
Group, and lastly, and (v) empower the tourism supply chain through
its own platforms and technological advantages. Please refer to the

announcement of the Company dated August 22, 2023 for details.
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The table below sets forth the annual caps of the commission fees

receivable by the Group in respect of its provision of the Online Booking

Services to the Hotel Partner Entities (and/or their respective member

hotels) for the years ending July 31, 2026 respectively, and the actual

amount incurred for the year ended December 31, 2025 under the

Online Booking Services Framework Agreements:
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TREINERBTRBERBET - K&
B8z F+tA=-+—HLFE
DRIBEERHER (R RESSEEHK
BHJE) IR R TR IR M FE R A B &
BRFELRUERBEE_T_AF+=A
St HLFEEENERRSSHE -

the 4 months and
11 days from
August 22,2023 to
December 31,2023

Proposed annual caps for

REEELR

the year ended
December 31,2024

“%-cF
NAZtZRZ gz
kit 3 63
tZAZ+-Bé  tzA=t-H
GERENPS I5R
Commission fees receivable by the Group FERRNHASER 6,000 2100

the 7 months from
the year ended January 1, 2026 to
December 31,2025 July 31,2026
kS
B2 -A-BZ
32 I S
tZA=+-H tA=+-BH
LLEE 7HA
(in RMB'000)
(ARMTT)

Actual amount incurred for

ERALE

the year ended
December 31,2025

BE

e
t2A=1-A
43
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2023 Tencent Travelling Resources Sales Framework Agreement

On October 27, 2023, the Company entered into the 2023 Tencent
Travelling Resources Sales Framework Agreement (the “2023 Tencent
Travelling Resources Sales Framework Agreement”) with Shenzhen
Tencent Computer Systems Company Limited (RIITHEETE

ZEAMRAT) (‘Tencent Computer’), pursuant to which Tencent
Computer agreed to grant the Group access to the Tencent-based
platforms to sell the travelling resources, including but not limited
to, transportation ticketing services, vacation products and attraction
ticketing services and accommodation booking (the “Travelling
Resources’). Tencent Computer is a subsidiary of Tencent, a substantial
shareholder of the Company, and therefore is a connected person
of the Company. Therefore, the transactions under the 2023 Tencent
Travelling Resources Sales Framework Agreement constitute continuing
connected transactions under Chapter 14A of the Listing Rules. The
2023 Tencent Travelling Resources Sales Framework Agreement has an
initial term of three years from October 27, 2023 to October 26, 2026
and is renewable for a further term of three years upon the mutual
consent of both parties, unless the parties agree in writing to terminate,
subject to compliance with the Listing Rules and applicable laws and
regulations. The 2023 Tencent Travelling Resources Sales Framework
Agreement could continue to benefit the Company by ensuring a long-
term collaboration with the Tencent-based Platforms, which enables us
to continue to grow in the travel products and services market. Please
refer to the announcement of the Company dated October 27, 2023 for

details.
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The table below sets forth the annual caps of the transaction amount TREY - =FEAIREZLRHEEIE
for the three years ending October 26, 2026, respectively, and the actual BB TEHE T FTAZ-+XB1E
amount incurred for the year ended December 31, 2025 under the 2023 SEEESNNRSSBER LRARE
Tencent Travelling Resources Sales Framework Agreement: ZE_Z_AF+A=T—BLEEENE
B2 5eH
I 5 5 s 5
Proposed annual caps for Actual amount incurred for
BEEELR EBRALE
2 months and
5 days from 9 months and 26 days
October 27, 2023 to the year ended theyearended  from January 1, 2026 the year ended
December31,2023  December31,2024  December 31,2025 to October 26,2026 December 31,2025
“5-ZF “EoRE
+A-+tAZ EES Bz -A-B% Bz
3 e Sik:3 “E-RE -y “ECRE
tZAZ+-B4 tzA=1+-A tZA=t-A TAZT/AEH tZA=1-A
1ERATSK L5R LLEE 9fiA %R LEE
(in RMB'000)
(AR®T7)
Commission paid by the Group to Tencent REEZBRRAET
Computer for utilzing the Tencent-based TaHERMD
platforms for the sales of our Travelling HEEREMED
Resources SRR 15000 35,000 49,000 63000
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Tencent Technical Support Framework Agreement

On December 8, 2020, the Company entered into the 2020 Tencent
Technical Support Framework Agreement with Tencent Cloud
HOERBERE
£/ 7)) (‘Tencent Cloud’) (the “2020 Tencent Technical Support

Computing (Beijing) Company Limited (EslEs

Framework Agreement’), pursuant to which Tencent Group will
provide us with technical support and other related products and
services, including but not limited to, cloud services and intelligent DNS
domain name resolution and digital map services. Tencent Cloud is our
connected person because it is a subsidiary of Tencent, which is one of
our substantial shareholders. Therefore, the transactions under the 2020
Tencent Technical Support Framework Agreement constitute continuing
connected transactions under Chapter 14A of the Listing Rules. The 2020
Tencent Technical Support Framework Agreement has an initial term of
three years from January 1, 2021 to December 31, 2023 and is renewable
upon the mutual consent of both parties, subject to compliance with
the Listing Rules and applicable laws and regulations. The 2020 Tencent
Technical Support Framework Agreement is fundamental to the Group's
business development and marketing and advertising needs, given the
importance of stable cloud services required for our operations. Please
refer to the announcement of the Company dated December 8, 2020 for

details.

On December 5, 2023, the Company entered into the 2023 Tencent
Technical Support Framework Agreement with Tencent Cloud (the
‘2023 Tencent Technical Support Framework Agreement’), the
nature of which is substantially similar to the 2020 Tencent Technical
Support Framework Agreement. The 2023 Tencent Technical Support
Framework Agreement has an initial term of three years from January 1,
2024 to December 31, 2026 and is renewable upon the mutual consent
of both parties, unless the parties agree in writing to terminate the
2023 Tencent Technical Support Framework Agreement during its term,
subject to compliance with the Listing Rules and applicable laws and
regulations. The 2020 Tencent Technical Support Framework Agreement
ceased to be in effect from December 31, 2023. The 2023 Tencent
Technical Support Framework Agreement is fundamental to the Group's
business development and marketing and advertising needs, given the
importance of stable cloud services required for our operations. Please
refer to the announcement of the Company dated December 5, 2023 for

details.
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The table below sets forth the annual caps of the transaction amount
to be payable by us for the technical support and related services to be
provided by Tencent Group for the years ended/ending December 31,
2024, 2025 and 2026, respectively, and the actual transaction amount
incurred for the year ended December 31, 2025 under the 2023 Tencent

Technical Support Framework Agreement:
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the years ended/ending December 31,

2024
W

Proposed annual caps for

Actual amount
incurred for
the year ended

December 31,

Bz
t=A=t+—-H
BE+t-A=+—HLEE LEFEER
HWEBRFELR BERRZEH
2025 2026 2025
—E-EHEF T oRF —E-REF

(in RMB'000)

(AR®FT)

Transaction amounts payable REBEZHH
by the Group RHEH

80,000

100,000

130,000

—E-REFERE | ANNUALREPORT 2025

83



84

DIRECTORS' REPORT
EEEHRE

Tencent Payment Services Framework Agreement

On December 8, 2020, the Company entered into the 2020 Tencent
Payment Services Framework Agreement (the “2020 Tencent Payment
Services Framework Agreement’) with Tencent Computer, pursuant
to which Tencent Group will provide payment and settlement services
through its payment channels to us in return for certain fees. Tencent
Computer is our connected person because it is a subsidiary of Tencent,
which is one of our substantial shareholders. Therefore, the transactions
under the 2020 Tencent Payment Services Framework Agreement
constitute continuing connected transactions under Chapter 14A of the
Listing Rules. The 2020 Tencent Payment Services Framework Agreement
has an initial term of three years from January 1, 2021 to December
31, 2023 and is renewable upon the mutual consent of both parties,
subject to compliance with the Listing Rules and applicable laws and
regulations. The 2020 Tencent Payment Services Framework Agreement
would enable the Group to provide our users with a convenient
payment method, therefore enhancing the overall user experience of
our services. Please refer to the announcement of the Company dated
December 8, 2020 and the circular of the Company dated December 11,
2020 for details.

On December 5, 2023, the Company entered into the 2023 Tencent
Payment Services Framework Agreement with Tencent Computer (the
2023 Tencent Payment Services Framework Agreement”), the nature
of which is substantially similar to the 2020 Tencent Payment Services
Framework Agreement. The 2023 Tencent Payment Services Framework
Agreement has an initial term of three years from January 1, 2024 to
December 31, 2026 and is renewable upon the mutual consent of both
parties, unless the parties agree in writing to terminate the 2023 Tencent
Payment Services Framework Agreement during its term, subject to
compliance with the Listing Rules and applicable laws and regulations.
The 2020 Tencent Payment Services Framework Agreement ceased to be
in effect from December 31, 2023. The 2023 Tencent Payment Services
Framework Agreement would enable the Group to provide our users
with a convenient payment method, therefore enhancing the overall
user experience of our services. Please refer to the announcement of
the Company dated December 5, 2023 and the circular of the Company
dated December 11, 2023 for details.
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The table below sets forth the annual caps of the transaction amount
for the years ended/ending December 31, 2024, 2025 and 2026,
respectively, and the actual transaction amount incurred for the year
ended December 31, 2025 under the 2023 Tencent Payment Services

Framework Agreement:
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TREIHRMBRE S -_ZFEAINR
BIERGH 2REHE-Z-_NOF - =%
THERZEZARF+ZRAR=+—HLF
EHNRSGeBEFELRUREEZE-_Z-H
F+ A=+ HUEFENERERZSH

Actual amount

incurred for

Proposed annual caps for the year ended
the years ended/ending December 31, December 31,
BE
+=A=+-—H
LEEER
BE+T-A=Z+-BLEENEBFELR BERXSEHE
2024 2025 2026 2025
—EF —E-RE TR RF —EBZRHE
(in RMB'000)
(ARETT)

Transaction amounts payable AEELFH
by the Group R eH 2,200,000

2,800,000 3,600,000 1,101,950
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Trip.com Travelling Resources Sales Framework Agreement

On December 8, 2020, the Company entered into the 2020 Trip.com
Travelling Resources Sales Framework Agreement (the “2020 Trip.com
Travelling Resources Sales Framework Agreement”) with C-Travel,
pursuant to which the Group will provide transportation services
(including transportation ticketing and car rental), attraction ticketing
services and accommodation booking services to Trip.com Group
and/or its associates. C-Travel is our connected person because it is
one of our substantial shareholders. Therefore, the transactions under
the 2020 Trip.com Travelling Resources Sales Framework Agreement
constitute continuing connected transactions under Chapter 14A of the
Listing Rules. The 2020 Trip.com Travelling Resources Sales Framework
Agreement has an initial term of three years from January 1, 2021 to
December 31, 2023 and is renewable upon the mutual consent of both
parties, subject to compliance with the Listing Rules and applicable
laws and regulations. The 2020 Trip.com Travelling Resources Sales
Framework Agreement could help our products and services reach a
larger sales market via Trip.com Group's online and mobile platforms,
further enlarge our user base, and increase our market share. Please
refer to the announcement of the Company dated December 8, 2020 for

details.

On December 5, 2023, the Company entered into the 2023 Trip.com
Travelling Resources Sales Framework Agreement with C-Travel (the
“2023 Trip.com Travelling Resources Sales Framework Agreement’),
pursuant to which the Group will provide transportation services,
attraction services, vacation products and accommodation booking
services to Trip.com Group and/or its associates, the nature of which
is substantially similar to the 2020 Trip.com Travelling Resources Sales
Framework Agreement. The 2023 Trip.com Travelling Resources Sales
Framework Agreement has an initial term of three years from January
1, 2024 to December 31, 2026 and is automatically renewable upon
the mutual consent of both parties, unless the parties agree in writing
to terminate the 2023 Trip.com Travelling Resources Sales Framework
Agreement during its term, subject to compliance with the Listing
Rules and applicable laws and regulations. The 2020 Trip.com Travelling
Resources Sales Framework Agreement ceased to be in effect from
December 31, 2023. The 2023 Trip.com Travelling Resources Sales
Framework Agreement could help our products and services reach a
larger sales market via Trip.com Group's online and mobile platforms,
further enlarge our user base, and increase our market share. Please
refer to the announcement of the Company dated December 5, 2023 for

details.
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The table below sets forth the annual caps of the transaction amount TREIHBEMBE-_ZF=_=F Trip.com Ik
for the years ended/ending December 31, 2024, 2025 and 2026, EERHEERBZ DB E=_T =N
respectively, and the actual transaction amount incurred for the year F ZERFRZIEZARETZA=T
ended December 31, 2025 pursuant to the 2023 Trip.com Travelling —BEFENRSGeBFELRUAREBE

Resources Sales Framework Agreement:

“ECRFETZAZ=T—HIEFEEEXR
ST

Actual amount

incurred for

Proposed annual caps for the year ended
the years ended/ending December 31, December 31,
Bz
+t=R=+—-H
LLFER
BE+t-A=+—-HLEENERFELR BRXBEHE
2024 2025 2026 2025
—EomE ZEZHFE “ECR —EC-AHF
(in RMB'000)
(ARETFT)

Service fee and system maintenance
fee payable by the Group to
Trip.com Group and/or its
associates for the provision of
access to their platforms for the
offering of the Group's
transportation services, attraction
services, vacation products and

accommodation booking services

REE R ER MR
5/ SEBEA
FREAER
AR A =B 1Y
BT - R
R ERERK
EERRI R A
wizR, RE
BEARND
MR8 &
RREEE

26,000 37,000 22,733
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Trip.com Travelling Resources Provision Framework Agreement

On December 8, 2020, the Company entered into the 2020 Trip.com
Travelling Resources Provision Framework Agreement with C-Travel
(the “2020 Trip.com Travelling Resources Provision Framework
Agreement”), pursuant to which Trip.com Group and/or its associates
will provide transportation services (including transportation ticketing
and car rental), attraction ticketing services and accommodation booking
services to the Group. C-Travel is our connected person because it is
one of our substantial shareholders. Therefore, the transactions under
the 2020 Trip.com Travelling Resources Provision Framework Agreement
constitute continuing connected transactions under Chapter 14A of
the Listing Rules. The 2020 Trip.com Travelling Resources Provision
Framework Agreement has an initial term of three years from January 1,
2021 to December 31, 2023 and is renewable upon the mutual consent
of both parties, subject to compliance with the Listing Rules and
applicable laws and regulations. The 2020 Trip.com Travelling Resources
Provision Framework Agreement would enable the Group to expand the
variety of travel products and services offered on our online and mobile
platforms, enhance the user experience on our platforms, increase our
market shares by integration of our and Trip.com Group's respective
resources. Please refer to the announcement of the Company dated
December 8, 2020 and the circular of the Company dated December 11,
2020 for details.
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On December 5, 2023, the Company entered into the 2023 Trip.com
Travelling Resources Provision Framework Agreement with C-Travel
(the “2023 Trip.com Travelling Resources Provision Framework
Agreement”), pursuant to which Trip.com Group and/or its associates
will provide accommodation booking services, transportation ticketing
services, vacation products and attraction ticketing services to the
Group, the nature of which is substantially similar to the 2020 Trip.
com Travelling Resources Provision Framework Agreement. The 2023
Trip.com Travelling Resources Provision Framework Agreement has
an initial term of three years from January 1, 2024 to December 31,
2026 and is automatically renewable upon the mutual consent of both
parties, unless the parties agree in writing to terminate the 2023 Trip.
com Travelling Resources Provision Framework Agreement during its
term, subject to compliance with the Listing Rules and applicable laws
and regulations. The 2020 Trip.com Travelling Resources Provision
Framework Agreement ceased to be in effect from December 31, 2023.
The 2023 Trip.com Travelling Resources Provision Framework Agreement
is fundamental to the Group's business development, given integrating
Trip Group's resources would expand the variety of our travel products
and services offered on the Group's online and mobile platforms,
provide a more comprehensive portfolio of product and service offerings
to the Group's users covering nearly all of their travel needs. Please refer
to the announcement of the Company dated December 5, 2023 and the

circular of the Company dated December 11, 2023 for details.

DIRECTORS' REPORT

EEERE
RZE_ZF+=-_AAH AR 7 H

C-Travel 5] M ZF = = F Trip.com Ik # &R
HEEREGZ ([ ZB=Z=ZF Trip.comjiki#
ERMEERGE]) B BRER %
HEBEAKMANEERHEBEEIRS
gﬁ%ﬁ&ﬁ% N FfEﬁEDD “T"\EﬁFﬂTHE
fx HEMEHE T - TFETrip.comikREE R
HEERGZERBURE - ZZE =% Trip.
com ik &R EER B EN VIS FEHRR=
F AT WNF-—A—HBHEZZTRF
TZR=+—RH  AKITNESFRERS
B)EE - BRIEFTA TR ERAEEHE KL
:%:Eiﬂip.comﬁﬁﬁﬁﬁf tFEHE S 19
CEAES MR RBRERER -
:;E:;ﬁﬁﬂipcomﬁﬁﬁﬁﬁf tIEFELE 177 5
B -_=F+-A=+—HREX%-=E
RESEBERENEREITBEALREER ERK
BHTEMREHIREE o RREOES -
WA AAREBEAPRE®ELIEAELT AR
REEMABRTFTRKNERKRBAES
TR = FTrip.comiREE R EIER B
HRAEENEBERME tOEZ - §
Bt B2HARRERAZT_=F
TZAEAMNAERARARIBBMAZEZ
=F+ZA+—HERK -

—E-REFERE | ANNUALREPORT 2025

89



DIRECTORS' REPORT

EEEHRE
The table below sets forth the annual caps for the transaction amount TREIHBEMBE-_ZF=_=F Trip.com Ik
payable for the years ended/ending December 31, 2024, 2025 and 2026, EERBEERBZ 2B E=-ZT=-N
respectively, and the actual transaction amount incurred for the year F ZERFRZIEZARETZA=T
ended December 31, 2025 pursuant to the 2023 Trip.com Travelling —BUEFERNFORZESHEFE LRUAK
Resources Provision Framework Agreement: HE_T -_AF+-A=+—HLFEHN

ERXHEHE -

I N N s
Actual amount

incurred for

Proposed annual caps for the year ended
the years ended/ending December 31, December 31,
S
t=ZA=+—H
LEED
BE+-A=+—HLFENEZFELR ERRZEE
2024 2025 2026 2025
—EomE ZBZHF —EBCRF —ECEF
(in RMB'000)
(ARETT)
Commission to be received by us BMBIRERER
from Trip.com Group and/or its FaEARRIE
associates and third-party TSPs BIRREAEET
for providing access to the Group’s  BR# + XBE
platforms for the offering of k% EREMK
Trip.com Group's accommodation SEFIERBE M
booking services, transportation BERSH
ticketing services, vacation BMEARE=R
products and attraction ticketing Iixie AR 75 1 FE 78
services WERE S 4,550,000 5,770,000 7,300,000 3,508,171
System maintenance fee payable to ~ MAEAEEF A L
Trip.com Group and/or its REHREER

associates for offering its travelling EmERER, 8k
resources on the Group's platforms ~ HEtE A 1+
i g 494,000 627,000 795,000 297,608
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Tencent Strategic Cooperation and Marketing Promotion

Framework Agreement

On July 30, 2021, the Company entered into the 2021 Tencent Strategic
Cooperation and Marketing Promotion Framework Agreement (the
‘2021 Tencent Strategic Cooperation and Marketing Promotion
Framework Agreement’) with Tencent Computer, pursuant to which,
(i) Tencent Computer (and/or any of its subsidiaries or associates) has
agreed to provide traffic support to the Company (and/or any of its
subsidiaries or Contractual Affiliated Entities), and (ii) Tencent Computer
and the Company have agreed to engage in various advertising and
marketing promotion services with each other for a term of three years
from August 1, 2021 to July 31, 2024. In addition, the parties agreed
that after the expiry of the initial term of the 2021 Tencent Strategic
Cooperation and Marketing Promotion Framework Agreement, the
parties will consider cooperating with each other for a term of three
years in priority to other providers if the terms and quality of products
offered by the Company are comparable to those offered by such other
providers. Pursuant to the 2021 Tencent Strategic Cooperation and
Marketing Promotion Framework Agreement, Tencent Computer and
the Company have also agreed to terminate the Marketing Services
Framework Agreement and the Supplemental Marketing Services
Framework Agreement with effect from the effective date of the 2021
Tencent Strategic Cooperation and Marketing Promotion Framework
Agreement, which expanded the scope of services to be provided under
the Marketing Services Framework Agreement and the Supplemental
Marketing Services Framework Agreement. The 2021 Tencent Strategic
Cooperation and Marketing Promotion Framework Agreement would
enable the Group to increase the users and potential new users’
awareness of and familiarity with the Group's platform, mobile APPs and
services which will be crucial to the success of the Group's business.
Further, the provision of advertising and marketing promotion services
by the Group to the Tencent Group will bring synergies to both the
Group and the Tencent Group, thereby providing the Group with a
steady revenue stream and broadening return to the Shareholders as
a whole. Please refer to the announcement of the Company dated July
30, 2021 and the circular of the Company dated September 10, 2021 for

details.
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On July 30, 2024, the Company renewed the 2021 Tencent Strategic
Cooperation and Marketing Promotion Framework Agreement by
entering into the 2024 Tencent Strategic Cooperation and Marketing
Promotion Framework Agreement (the “2024 Tencent Strategic
Cooperation and Marketing Promotion Framework Agreement”)
with Tencent Computer, pursuant to which (i) Tencent Computer (and/
or any of its subsidiaries or associates) has agreed to provide traffic
support and related services to the Company (and/or its subsidiaries or
Contractual Arrangement Entities); and (i) Tencent Computer and the
Company have agreed to engage in various advertising and marketing
promotion and related services with each other. The 2024 Tencent
Strategic Cooperation and Marketing Promotion Framework Agreement
has an initial term of three years commencing from August 1, 2024
to July 31, 2027, and the parties agreed that after the expiry of such
initial term, the parties have the intention to continue to maintain a
good cooperative relationship under a similar model. The 2021 Tencent
Strategic Cooperation and Marketing Promotion Framework Agreement
ceased to be in effect from July 31, 2024. The traffic support and
advertising and marketing promotion and related services provided
by the Tencent Group will enable the Group to increase its users and
potential new users’ awareness of and familiarity with its platform,
mobile APPs and services which will be crucial to the success of the
Group's business. Further, the provision of advertising and marketing
promotion and related services by the Group to the Tencent Group
will bring synergies to both the Group and the Tencent Group, thereby
providing the Group with a steady revenue stream and broadening
return to the Shareholders as a whole. Please refer to the announcement
of the Company dated July 30, 2024 and the circular of the Company
dated September 10, 2024 for details.

Tencent Computer is our connected person because it is a subsidiary
of Tencent, which is one of our substantial shareholders. Therefore,
the transactions under the 2021 Tencent Strategic Cooperation and
Marketing Promotion Framework Agreement and the 2024 Tencent
Strategic Cooperation and Marketing Promotion Framework Agreement
constitute continuing connected transactions under Chapter 14A of the

Listing Rules.
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The table below sets forth the annual caps of the transaction amount for
the year ended/ending December 31, 2024, 2025, 2026 and the seven
months ending July 31, 2027 respectively and the actual transaction
amount incurred for the year ended December 31, 2025 under the 2021
Tencent Strategic Cooperation and Marketing Promotion Framework
Agreement (as applicable) and the 2024 Tencent Strategic Cooperation

and Marketing Promotion Framework Agreement:
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TEREIRE - - —FRAHB S EREH
HEERGZ (WER) R ZF Z UF BB
BEREHEEERRZ  SREE=-_FT =N
F T -_AFER-_T-_AF+-A=+—AH
EFEURBE-TE-_+tFtA=+—HiIt
BAANRSGSHEFELRURBE-S-_AF
TR+ ALFENERRZEE

Proposed annual caps for Actual amount incurred for
EEFELR ERRAeR
the seven

the year ended the year ended the year ending months ending the year ended
December 31,2024"  December31,2025  December 31,2026 July 31,2027 December 31,2025
HECEoME BE-E2onf HECZZ)E HRoE-4F Bz-Eonf
tZR=1-A t=A=1-A tZA=+-H tA=t-A1t tZA=1-A
IFFEY LFE I5E A LEE

(in RMB'000)

(ARETT)

Service fees payable by the Group in RERGRESRMER

relation to traffic support TR E RiAR

and related services 649,000 706,000
Service fees payable by the Tencent BREEREER

Group in relation to advertising and SR RBER

marketing promotion services RHERERRE

and related services 95,000 80,000
Service fees payable by the Group in REERREREHRE

relation to advertising and marketing RBEREREER

promotion services and related services EERE 982,113 1,130,000

Note 1: The proposed annual cap for the year ending December 31, 2024
represents the aggregate caps of (i) the seven months ended July 31,
2024 pursuant to the 2021 Tencent Strategic Cooperation and Marketing
Promotion Framework Agreement and (ii) the five months ended
December 31, 2024 pursuant to the 2024 Tencent Strategic Cooperation
and Marketing Promotion Framework Agreement.

738,000 442,000 593,071

81,000 50,000 51,637

1,190,000 717,000 801,527

M BE—F-_MFt+t-_A=1t—HLFE
EHEFE LRABUTRIERAMN : ()R
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2023 Tencent Business Travel Related Services Framework

Agreement

On December 5, 2023, the Company entered into the 2023 Tencent
Business Travel Related Services Framework Agreement with Tencent
Computer (the “2023 Tencent Business Travel Related Services
Framework Agreement’), pursuant to which the Company agrees
to provide business services including but not limited to, business or
corporate travel related services, meetings, conferences and exhibitions
services and add-on vacation ancillary products (the “2023 Business
Travel Related Services”) to Tencent Group. Tencent Computer is
a subsidiary of Tencent, a substantial shareholder of the Company,
and therefore is a connected person of the Company. Therefore, the
transactions under the 2023 Tencent Business Travel Related Services
Framework Agreement constitute continuing connected transactions
under Chapter 14A of the Listing Rules. The 2023 Tencent Business Travel
Related Services Framework Agreement has an initial term of three years
from January 1, 2024 to December 31, 2026 and is renewable upon the
mutual consent of both parties, unless the parties agree in writing to
terminate the 2023 Tencent Business Travel Related Services Framework
Agreement, subject to compliance with the Listing Rules and applicable
laws and regulations. The 2023 Tencent Business Travel Related Services
Framework Agreement would enable us to leverage Tencent's large
user base and attract more consumers and merchants to our platform in
order to enlarge our user base and enhance our business growth, and
thereby is expected to provide the Group with a steady revenue stream
and broadening return to the Shareholders as a whole. Please refer to

the announcement of the Company dated December 5, 2023 for details.
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The table below sets forth the annual caps for the transaction amount
payable for the years ending December 31, 2024, 2025 and 2026,
respectively and the actual transaction amount incurred for the year
ended December 31, 2025 pursuant to the 2023 Tencent Business Travel

Related Services Framework Agreement:
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Actual amount

incurred for
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Proposed annual caps for December 31,

the years ended/ending December 31, 2025

BE-Z-RF
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BET-A=S+-HLFENEEFELR ERRS¢H
2024 2025 2026
“ETOMF ZECZRF “ECRE

(in RMB'000)
(AR®TT)

B -Eo=F

Service fees receivable from Tencent

Group for offering 2023 Business 78 1 1 A AR 7%
Travel Related Services JEUGRE R =
HIRTE B 21,000

The above continuing connected transactions have followed the
policies and guidelines when determining the price and terms of the

transactions conducted for the year ended December 31, 2025.

The auditor of the Group has carried the relevant procedures on the
continuing connected transactions referred to in the paragraph “Other
Non-exempt Connected Transactions” above in accordance with Hong
Kong Standard on Assurance Engagements 3000 (Revised) “Assurance
Engagements Other Than Audits or Reviews of Historical Financial
Information” and with reference to Practice Note 740 (Revised) “Auditor’s
Letter on Continuing Connected Transactions under the Hong Kong
Listing Rules” issued by the Hong Kong Institute of Certified Public
Accountants. The auditor has issued an unqualified letter containing
its findings and conclusions in respect of the continuing connected
transactions disclosed by the Group in this annual report in accordance
with Rule 14A.56 of the Listing Rules.
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The auditor has confirmed in a letter to our Board with respect to the

aforesaid continuing connected transactions:

(@) nothing has come to the their attention that causes the auditor to
believe that the disclosed continuing connected transactions have

not been approved by the Board;

(b) for transactions involving the provision of goods or services by the
Group, nothing has come to their attention that causes the auditor
to believe that the transactions were not, in all material respects, in

accordance with the pricing policies of the Group;

(c) nothing has come to their attention that causes the auditor to
believe that the transactions were not entered into, in all material
respects, in accordance with the relevant agreements governing

such transactions; and

(d) nothing has come to their attention that causes the auditor to
believe that the disclosed continuing connected transactions have

exceeded the annual caps as set by the Company.

The independent non-executive Directors have confirmed that the
continuing connected transactions above were entered into by the
Group: (i) in the ordinary and usual course of its business; (ii) on normal
commercial terms or better; and (iii) in accordance with the relevant
agreement (including the pricing principle and guidelines set out
therein) governing them and on terms that were fair and reasonable and

in the interests of the Company and the Shareholders as a whole.
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The Company has designated a team of senior management from
business operation, legal, risk control and finance departments and
Board office to monitor the continuing connected transactions
and ensure that the continuing connected transactions with the
abovementioned connected persons are on arm’s length basis and that
the annual caps are not exceeded. Such team of senior management
continuously traces and regularly monitors the progress of the
continuing connected transactions and reports to management of the
Company. They review the continuing connected transactions with the
finance department to ensure that annual caps are not exceeded. They
will also communicate with the Audit Committee, management and the
Board, regularly or as needed, to report the progress of the continuing
connected transactions, and request for approval of new changes of
existing transaction terms. The heads of different departments of the
Company will be informed on a periodic basis in relation to the terms
and pricing policies of the continuing connected transactions as well.
With these measures, the independent non-executive Directors could

therefore assess and give the confirmations in the preceding paragraph.

Save for disclosed above, during the year ended December 31, 2025, the
Group had 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.
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DIRECTORS’ MATERIAL INTERESTS IN
TRANSACTIONS, ARRANGEMENTS OR CONTRACTS
OF SIGNIFICANCE

Save as disclosed in the section headed “Connected and Continuing
Connected Transactions” above, there were no transactions, arrangements or
contracts of significance to which the Company or any of its subsidiaries was
a party and in which a Director or its connected entity (within the meaning
of Section 486 of the Companies Ordinance) had a material interest, whether
directly or indirectly, and subsisting during the year ended December 31,
2025 or as of December 31, 2025.

CONTRACT OF SIGNIFICANCE

Save as disclosed in the section headed “Connected and Continuing
Connected Transactions” above, no contract of significance was entered into
between the Company, or one of its subsidiaries, and any of its substantial
Shareholder or any of its subsidiaries during the year ended December 31,
2025.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the whole
or any substantial part of the business of the Company were entered into or
existed during the year ended December 31, 2025 and up to the date of this

annual report.

DIRECTORS’ PERMITTED INDEMNITY PROVISION

Pursuant to Article 164 of the Articles of Association and subject to Cayman
Islands Companies Act, each Director shall be indemnified and secured
harmless, out of the assets and profits of the Company, from and against
all actions, costs, charges, losses, damages and expenses which they or any
of them, their or any of their heirs, executors or administrators, shall or may
incur or sustain by or by reason of any act done, concurred in or omitted in

or about the execution of their duty.

The Company has arranged appropriate directors’ liability insurance coverage

for the Directors of the Company during the year ended December 31, 2025.
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REMUNERATION POLICY, DIRECTORS’
REMUNERATION AND PENSION SCHEME

As at December 31, 2025, the Group had 11,249 employees. The
remuneration of our employees includes salaries, defined contribution plans,
bonus plans and share incentive plans. The Group provides on-the-job
training programs to our staff to enhance technical and product knowledge.
The Group's remuneration policies are formulated based on the performance

of individual employees and are reviewed regularly.

The Group offers competitive remuneration packages to the Directors. Other
emoluments are determined by the Board with reference to the Directors’
duties, responsibilities and performance and the results of the Group. Details
of the Directors’ remuneration during the year ended December 31, 2025 are

set out in note 7 to the Consolidated Financial Statements.

In accordance with the laws and regulations in the PRC, the Group has
arranged for its PRC employees to join defined contribution plans, including
pension, medical, housing and other welfare benefits, organized by the PRC
government. No forfeited contribution under this scheme is available to

reduce the contribution payable in future years.

The Group also provides social insurance, including pension insurance,
unemployment insurance, work-related injury insurance and medical

insurance for the employees of the Group.

SHARE SCHEMES

The Company has adopted a total of six share schemes, namely, the 2018
Share Incentive Plan, the 2019 Share Option Plan, the 2019 RSU Plan, the
2022 Share Option Plan, the 2022 RSU Plan (collectively, the “Existing Share

Incentive Plans”) and the 2024 Share Scheme.

Upon the approval by the Shareholders for the 2024 Share Scheme at the
annual general meeting held on June 26, 2024, the Existing Share Incentive
Plans have been terminated and no further grants will be made thereunder,
while the outstanding share options and share awards granted under the
Existing Share Incentive Plans shall continue to vest, be valid and exercisable
in accordance with the terms of the Existing Share Incentive Plans. For details,

please refer to the circular of the Company dated June 3, 2024.

Further details regarding the terms of each share scheme, together with the

respective movements table (where applicable), are set out below.
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UTILIZATION OF SCHEME MANDATE LIMIT DURING
THE YEAR

The number of options and awards available for grant under the scheme
mandate limit of the Company as at January 1, 2025 and December 31, 2025
were both 2,249,990. As at December 31, 2025, the Company has not yet
adopted any service provider sublimit in respect of its share schemes, and no
options and/or awards were granted to service providers under Rule 17.03(3)

of the Listing Rules.

As no options or awards were granted under any share scheme of the
Company during the Reporting Period, the number of Shares that may be
issued in respect of options and awards granted under all share schemes of
the Company during the Reporting Period, divided by the weighted average
number of Shares (excluding treasury shares, if any) for the Reporting Period

was 0%.

2018 SHARE INCENTIVE PLAN

The Company has approved and adopted the 2018 Share Incentive Plan by
the Board's resolution on March 9, 2018. No additional options have been or

will be granted under the 2018 Share Incentive Plan after the Listing.

Purpose

The purpose of the 2018 Share Incentive Plan is to promote the success
and enhance the value of our Company, by linking the personal interests of
the directors, officers and employees of our Company and any present or
future subsidiaries or VIEs (each term as defined below) of our Company by
providing such individuals with an incentive for outstanding performance,
to generate superior returns to the Shareholders. The 2018 Share Incentive
Plan is further intended to provide flexibility to our Company in its ability to
motivate, attract, and retain the services of recipients upon whose judgment,
interest, and special effort the successful conduct of our Company’s

operation is largely dependent.

Eligible participants

Those eligible to participate in the 2018 Share Incentive Plan include: (1) the
Directors of our Company; and (2) any person employed by (i) our Company,
or (i) any entity that is directly or indirectly controlled by our Company or (iii)
any entity that is considered to be a variable interest entity consolidated with
our Company for purpose of U.S. GAAP (the “VIE") (i), (i) and (iii) collectively,
the “Employee” or the “Participant’). A person will not cease to be an

Employee solely by virtue of also being a Director.
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Maximum number of Shares to be awarded

The overall limit on the number of underlying Shares that may be subject to
any option, RSU, any Shares issued subject to forfeiture or repurchase by our
Company until vested (the “Restricted Share”) or other share-based award or
right granted or sold pursuant to the 2018 Share Incentive Plan is 163,240,270
Shares, which represents approximately 6.95% of the issued Shares as at
December 31, 2025.

There is no limit for the maximum entitlement of each participant under the
2018 Share Incentive Plan.

Administration

The 2018 Share Incentive Plan is administered by the Chief Executive Officer,
Chief Financial Officer, Chief Operating Officer, Chief Technology Officer, Chief
Strategy Officer and Chief Marketing Officer of our Company appointed in
accordance with the Shareholders Agreement and the Articles of Association
(collectively, the “Management”). The Management will have the authority
in its discretion to determine the number of Shares or RSUs to be covered by
each award granted under the 2018 Share Incentive Plan (the "Award”).

Grant of Awards

The Management is authorized to grant options, RSUs or other Awards to
purchase a specified number of Shares at a specified price during specified
time periods. Awards granted will be evidenced by an agreement (the
“Award Agreement’). The Award Agreement includes additional provisions

specified by the Management.

As at December 31, 2025, (i) 27,984,272 Shares underlying 27,984,272
unexercised options were available for issue under the 2018 Share Incentive
Plan, representing approximately 1.2% of the issued Shares (excluding
treasury shares, if any) as at the Latest Practicable Date; (ii) 27,984,272
unexercised options had been vested as at the Latest Practicable Date; and
(i) there are no remaining Shares available for grant in the form of Awards
under the 2018 Share Incentive Plan.

Consideration

The consideration to be paid for Shares to be issued upon exercise of
an Option, the granting of an RSU, or the purchase of Restricted Shares,
including the method of payment, will be determined by the Management.
Such consideration may consist of (i) cash, (ii) cheque, (iii) such other method
of payment as is approved by the Management, or (iv) any combination of

the foregoing that is approved by the Management.
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There is no additional amount payable on application or acceptance of the

share option.

Exercise of option

The Management shall determine the time or times at which an option may
be exercised in whole or in part, including exercise price prior to vesting.
The Management shall also determine any conditions, if any, that must be

satisfied before all or part of an Award may be exercised.

There is no specified period for which an offer for an option must be
accepted by the relevant eligible participant from the date on which it is
made, provided that no options shall be exercised after ten years from the

date of grant of the relevant share options.

Vesting of awards

Any options granted under the 2018 Share Incentive Plan will become vested
and exercisable at such times and under such conditions as determined by
the Management and set forth in an Award Agreement. As at December 31,
2025, all options granted under the 2018 Share Incentive Plan have been
vested, which ranged from 12 to 48 months from the relevant grant date. For
further details of the vesting period attached to outstanding options granted
under the 2018 Share Incentive Plan, please refer to the table set forth in

pages 103 to 107 of this annual report.

Save as disclosed in the movement table below, no right to subscribe for
equity or debt securities of the Company has been granted by the Company
to, nor have any such rights been exercised and/or vested by, any other

person under the 2018 Share Incentive Plan during the Reporting Period.

Term of the 2018 Share Incentive Plan

The 2018 Share Incentive Plan commenced on March 9, 2018 and was
terminated on June 26, 2024. The termination of the 2018 Share Incentive
Plan shall not affect the validity of the outstanding Awards under 2018
Share Incentive Plan, which shall continue to vest, be valid and exercisable
according to the terms of the 2018 Share Incentive Plan and the applicable

Award Agreement.

For further details, please refer to the sub-section headed "Appendix V -
Statutory and General Information — Share Incentive Plans — 2018 Share
Incentive Plan” of the Prospectus and the circular of the Company dated June
3,2024.
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Notes:

Q)

The share options shall vest in the grantees in the following manner:

25% of the total number of share options shall vest on the first anniversary of
the date of grant

25% of the total number of share options shall vest on the second
anniversary of the date of grant

25% of the total number of share options shall vest on the third anniversary
of the date of grant

25% of the total number of share options shall vest on the fourth anniversary
of the date of grant

The Company reached the market value of RMB30 billion on March 13, 2019.

None of the grantees under the 2018 Share Incentive Plan was (i) a substantial
Shareholder of the Company or its associate; (i) a participant with options and
awards granted and to be granted in excess of the 1% individual limit (as defined
in the Listing Rules); (iii) a related entity participant or a service provider with
options and awards granted and to be granted in any 12-month period exceeding
0.1% of the Shares in issue; or (iv) a related entity participant or service provider of
the Group.

As disclosed under the sub-sections headed “Maximum number of Shares to be
awarded” and “Grant of Awards” in this annual report, no additional options have
been or will be granted under the 2018 Share Incentive Plan after the Listing; and
during the Reporting Period, no RSU or other Award has been granted under the
2018 Share Incentive Plan.

2019 SHARE OPTION PLAN

The Company has adopted the 2019 Share Option Plan by an ordinary

resolution duly passed by the Shareholders on August 2, 2019 (the “Effective

Date of the 2019 Share Option Plan”). During the Reporting Period, no

option has been granted under the 2019 Share Option Plan.

Purpose

The purpose of the 2019 Share Option Plan is to provide better rewards to

the talents who have contributed to the development and success of the

Group, and for the future development of the Group, to motivate such talents

to continue to make their best efforts and to attract new talents through

providing them with the opportunities to acquire interests in Shares.
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Eligible participants

The persons eligible to participate in the 2019 Share Option Plan include (i)
any Director, (i) any other employee of the Group and (i) any consultant,
adviser, agent, customer, supplier, service provider, business partner or
joint venture partner of the Group whom the committee as appointed
by the Board from time to time (the “Committee”) or the management,
which comprises of the Chief Executive Officer, Chief Financial Officer,
Chief Operating Officer and Chief Technology Officer of the Company (the
“Management’), considers in its sole discretion (as the case may be), has

contributed or will contribute to the Group.

Maximum number of Shares for issue

The maximum number of the underlying Shares in respect of which share
options may be granted under the 2019 Share Option Plan shall not exceed
3.5% of the outstanding Shares in issue on the Effective Date of the 2019
Share Option Plan, and, when aggregated with the maximum number of
Shares in respect of any share options to be granted under the 2019 Share
Option Plan and any other share options to be granted under the 2016 Share
Incentive Plan, the 2018 Share Incentive Plan and any other share incentive
plans to be established by the Company (the “Other Plans”) shall not in
aggregate exceed 10% of the outstanding Shares in issue on the Effective
Date of the 2019 Share Option Plan (or of the refreshment of the 10% limit).

The maximum number of Shares in respect of which share options may be
granted under the 2019 Share Option Plan was 73,871,298, representing 3.5%

of the number of Shares in issue as at August 2, 2019.

The above maximum number is subject to the condition that the total
maximum number of Shares which may be issued upon exercise of all
outstanding options granted and yet to be exercised under the 2019 Share
Option Plan and any other options granted and yet to be exercised under
the Other Plans shall not exceed 30% of the outstanding Shares in issue from
time to time. No options may be granted under the 2019 Share Option Plan
and no options may be granted under the Other Plans if it will result in such

limit being exceeded.
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As at December 31, 2025, the aforesaid scheme limit under the 2019 Share
Option Plan had been fully utilized. No option has been granted under the
2019 Share Option Plan during the Reporting Period and accordingly the
total number of Shares available for issue and/or transfer upon exercise of all
options granted under the 2019 Share Option Plan was 28,813,798 Shares,
representing approximately 1.2% of the total number of all Shares (excluding
treasury shares, if any) in issue as at the Latest Practicable Date. Among the
28,813,798 options, all the options had been vested as at the date of the

Latest Practicable Date.

Maximum entitlement of each eligible participant

Unless separately approved by the Shareholders in general meeting (with the
relevant eligible participant and such eligible participant's close associates
(with the meaning ascribed thereto under the Listing Rules) (or such eligible
participants’ associates if the eligible participant is a connected person
of the Company) abstaining from voting), no eligible participant shall be
granted a share option if the total number of Shares issued and to be issued
upon exercise of the share options (including exercised, cancelled and
outstanding share options but excluding lapsed share options) granted and
to be granted to such eligible participant in any 12-month period up to and
including such further grant would exceed 1% of the outstanding Shares
in issue from time to time. A circular with the requisite information must
be sent to the Shareholders prior to general meeting, disclosing, amongst
others, the identity of such eligible participant and the number and terms
of the share options granted and proposed to be granted. The number and
terms (including the exercise price) of the share options to be granted to
such eligible participant must be fixed before the approvals are sought and
the date of the Board meeting of Company for proposing such further grant
should be taken as the date of the grant for the purpose of calculating the

exercise price.
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Administration

The 2019 Share Option Plan is administered by the Board. The Board or
any other authorized agent, which would administer in whole or partly the
2019 Share Option Plan on the Board's behalf. The Board shall have the
authority to determine which eligible participants of the 2019 Share Option
Plan will receive share options, to grant share options and to set all terms
and conditions of share options (including but not limited to, vesting and

forfeiture provisions).

Duration of share options

Each share option shall be exercisable at such times and subject to such
terms and conditions as the Board determines, provided that the term of
any share option shall not exceed ten years from the date of grant of the
share option. The Board or the Committee has the power to specify the
requirement as to the minimum period for which a share option must be

held before the share option can be exercised.

There is no specified period for which an offer for an option must be
accepted by the relevant eligible participant from the date on which it is
made, provided that no options shall be exercised after ten years from the
date of grant of the relevant share options. During the Reporting Period,
the options granted under the 2019 Share Option Plan had vesting periods
which ranged from 0 to 23 months from the grant date. For further details
of the vesting period attached to outstanding options granted to (a) each
relevant Director; and (b) other grantees in aggregate, in each case during
the Reporting Period, please refer to the table set forth in pages 112 to 116

of this annual report.

Save as disclosed in the movement table below, no right to subscribe for
equity or debt securities of the Company has been granted by the Company
to, nor have any such rights been exercised by, any other person under the

2019 Share Option Plan during the Reporting Period.
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Exercise price

The Board or the Committee shall establish the exercise price of each share
option at the time of grant and specify the exercise price in the applicable
agreement evidencing the grant of option(s) (the “Award Agreement’), in
compliance with the applicable laws from time to time. The exercise price
of each share option shall be at least the higher of: (i) the nominal value of
a Share; (ii) the closing price of a Share as stated on the Stock Exchange'’s
daily quotations sheet on the date of grant of such share option; and (iii)
the average closing price of a Share as stated on the Stock Exchange's daily
quotations sheets for the five Business Days immediately preceding the date

of grant of such share option.

There is no additional amount payable on application or acceptance of the

share option.

Term of the 2019 Share Option Plan

The 2019 Share Option Plan commenced on the Effective Date of the
2019 Share Option Plan and has terminated on June 26, 2024. However,
unless otherwise expressly provided in the 2019 Share Option Plan or in an
applicable Award Agreement, any share options theretofore granted may
extend beyond such date, and the authority of the Board or the Committee
to amend, alter, adjust, suspend, discontinue or terminate any such grant
of share options, to waive any conditions or rights under any such grant of
share options, or to amend the 2019 Share Option Plan, shall extend beyond

such date.
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Notes:

M

50% of the share options granted vested immediately upon the grant and the
remaining 50% vested in the third quarter of 2021.

50% of the share options granted vested immediately upon the grant and the
remaining 50% vested in the third quarter of 2020.

The share options shall vest in the grantees in the following manner:
25% of the share options granted shall vest immediately upon the grant,

25% of the share options granted shall vest in the third quarter of 2022,

25% of the share options granted shall vest in the fourth quarter of 2022,

25% of the share options granted shall vest in the third quarter of 2023.

None of the grantees under the 2019 Share Option Plan was (i) a substantial
Shareholder of the Company or its associate(s); (ii) a participant with options and
awards granted and to be granted in excess of the 1% individual limit (as defined
in the Listing Rules); (i) a related entity participant or a service provider with
options and awards granted and to be granted in any 12-month period exceeding
0.1% of the Shares in issue; or (iv) a service provider of the Group.

As disclosed under the sub-sections headed “Maximum number of Shares to
be awarded” and “Grant of Awards” in this annual report, no options have been
granted under the 2019 Share Option Plan during the Reporting Period.

Those employee participants of the Group’s associates are basically sales and
marketing and technical staff. The success and growth of the Group requires
cooperation and contribution from the employees of the Group's associates
who play a role and make actual or potential contribution to the business,
development and growth of the Group. Sales and marketing staff could help
expand the Group's sales network by exploring and referring new customers to
the Group which is a very important offline user acquisition channel for the Group
to accelerate the online penetration in lower-tier cities, as such, the Group can
have closer relationship with the supply end, and better utilize our membership
program for a high stickiness and retention. Meanwhile, the Group could offer
superior services for our users. In relation to the technical staff, since the relevant
Group's associate is at its initial stage of business development which would
highly depend on its capability in research and development, it is important for
the Group's associate to retain a strong core technical team. It will be beneficial
to the Group in the long run in terms of return from the minority investment if
the Group's associate grows its business. In selecting the eligible participants, the
Board assessed the eligibility based on various factors including but not limited to
(i) job responsibility and seniority of the employees, (i) the performance standard
and/or sales targets attained by the relevant employees, and contribution made
by the participants to the Group/the Group's associates and (iii) the length of
employment and dedication to the Group/the Group's associates.
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2019 RSU PLAN

The Company has approved and adopted the 2019 RSU Plan by the Board’s
resolution on July 2, 2019 (the “Effective Date of the 2019 RSU Plan’).

As at the beginning and the end of the Reporting Period, no RSUs were
granted but yet to be vested under the 2019 RSU Plan. During the Reporting
Period, no RSUs were granted, vested, cancelled or lapsed under the 2019
RSU Plan.

Purpose

The purpose of the 2019 RSU Plan is to provide better rewards to the talents
who have contributed to the development and success of the Group, and for
the future development of the Group, to motivate such talents to continue
to make their best efforts and to attract new talents through providing them

with the opportunities to acquire interests in Shares.

Eligible participants

The eligible participants of the 2019 RSU Plan include (i) any Director, (ii)
any other employee of the Group and (iii) any consultant, adviser, agent,
customer, supplier, service provider, business partner or joint venture partner
of the Group whom the Committee or the management (as the case may
be) considers, in its sole discretion, has contributed or will contribute to
the Group. The Committee (in respect of Directors and senior management
of the Company) or the management (in respect of persons who are not
Directors or senior management of the Company) shall have the authority to
determine which eligible participant will receive RSUs, to grant RSUs and to
set all terms and conditions of RSUs (including but not limited to vesting and

forfeiture provisions).

Maximum number of Shares

The maximum number of Shares in respect of which RSUs may be granted
under the 2019 RSU Plan was 31,659,128, representing 1.5% of the total
issued share capital of the Company as at August 2, 2019, and, when
aggregated with the maximum number of Shares in respect of which options
or awards may be granted under any other share-based incentive plan of the
Company (including the 2019 Share Option Plan and the Other Plans), shall
not exceed 10% of the total issued share capital of the Company as at the
Effective Date of the 2019 RSU Plan (or of the refreshment of the 10% limit)
(the “RSU Mandate Limit").
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The RSU Mandate Limit may be refreshed from time to time subject to the
prior approval of the Shareholders, but in any event, the total number of
Shares in respect of which RSUs may be granted under the 2019 RSU Plan
following the date of approval of the refreshed limit, when aggregated with
the maximum number of Shares in respect of which options or awards may
be granted under any other share-based incentive plan of the Company
(including the 2019 Share Option Plan and the Other Plans), must not exceed
10% of the total issued share capital of the Company as at the date when

such refreshed limit is approved.

As at December 31, 2025, all RSUs granted under the 2019 RSU Plan were
fully vested, accordingly no Shares are available for issue and/or transfer
under the 2019 RSU Plan. There were no Shares underlying unvested RSUs
under the 2019 RSU Plan as at January 1, 2025 and December 31, 2025.

As at December 31, 2025, the aforesaid RSU Mandate Limit under the 2019
RSU Plan had been fully utilized.

There is no limit for the maximum entitlement of each participant under the
2019 RSU Plan.

Administration

The 2019 RSU Plan shall be subject to the administration of the Board who
may delegate all or part of such administration to a committee or any other
authorized agent. The decision of the Board or persons to whom the Board
has delegated relevant powers shall be final and binding on all parties for any

matters concerning the interpretation or application of the 2019 RSU Plan.

Grant of RSUs

The Board (or any committee or other authorized agent delegated by
the Board) may, from time to time, at their absolute discretion select the
grantee(s), determine the number of RSUs to be awarded and specify such
event, time limit or conditions (if any) as it thinks fit when making such offer
to the grantee(s), including, without limitation, conditions as to performance
criteria to be satisfied by the grantee(s) and/or the Company and/or the

Group which must be satisfied before a RSU can be vested.
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Consideration

The consideration to be paid for the granting of a RSU, including the method
and period of payment, will be determined by the Board. Such consideration
may consist of (i) cash, (ii) cheque, (iii) such other method of payment as
is approved by the Board, or (iv) any combination of the foregoing that is

approved by the Board.

Save for the consideration to be paid for the granting of a RSU, there is
no additional amount payable on purchase of share(s) underlying the RSU

granted.

Vesting of RSUs

Unless otherwise determined by the Board (or any committee or other
authorized agent delegated by the Board) at its discretion, the RSUs held
by the trustee appointed by the Company in respect of the 2019 RSU Plan
and which are referable to a relevant grantee shall not vest in the relevant
grantee in the event that the relevant grantee fails to satisfy the specific
terms and conditions applicable to each RSU which may be determined at
the sole and absolute discretion of the Board (or any committee or other
authorized agent delegated by the Board) or breaches any terms of the 2019
RSU Plan.

The vesting periods under the 2019 RSU Plan ranged from 0 to 23 months

from the grant date.

Term of the 2019 RSU Plan

The 2019 RSU Plan was terminated on June 26, 2024. The early termination
of the 2019 RSU Plan shall not affect any subsisting rights of any grantee

hereunder.
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2022 SHARE OPTION PLAN

The Company has adopted the 2022 Share Option Plan by an ordinary
resolution duly passed by the Shareholders on May 31, 2022 (the “Effective
Date of the 2022 Share Option Plan”). During the Reporting Period, no
options were granted under the 2022 Share Option Plan.

Purpose

The purpose of the 2022 Share Option Plan is to provide better rewards to
the Eligible Participants (as defined below) who have contributed to the
development and success of the Group and for the future development of
the Group, to motivate such Eligible Participants to continue to make their
best efforts, and to attract new Eligible Participants through providing them

with the opportunities to acquire Shares.

Eligible participants

The eligible participants of the 2022 Share Option Plan (the “Eligible
Participants”) include (i) any Director and (ii) any other employee of
the Group and its associates. The committee as authorized by the Board
from time to time (the "Committee”) (in respect of Directors and senior
management of the Company) or the management comprising the Chief
Executive Officer, Chief Financial Officer, Chief Operation Officer and Chief
Technical Officer of the Company (in respect of persons who are not
Directors or senior management of the Company) shall have the authority
to determine which Eligible Participants will receive awards, to grant awards
and to set all terms and conditions of awards (including, but not limited to,

vesting and forfeiture provisions).
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Maximum number of Shares for issue

The maximum number of the underlying Shares in respect of which share
options may be granted under the 2022 Share Option Plan shall not exceed
2.5% of the outstanding Shares in issue on the Effective Date of the 2022
Share Option Plan, and, when aggregated with the maximum number of
Shares in respect of any share options to be granted under the 2022 Share
Option Plan and any other share options to be granted under the 2016
Share Incentive Plan, the 2018 Share Incentive Plan, 2019 Share Option Plan
and the Other Plans shall not in aggregate exceed 10% of the outstanding
Shares in issue on the Effective Date of the 2022 Share Option Plan (or of the

refreshment of the 10% limit).

The total maximum number of Shares in respect of which share options
may be granted under the 2022 Share Option Plan would be 55,459,938,
representing 2.5% of the number of Shares in issue as at May 31, 2022.

The above maximum number is subject to the condition that the total
maximum number of Shares which may be issued upon exercise of all
outstanding options granted and yet to be exercised under the 2022 Share
Option Plan and any other options granted and yet to be exercised under
the Other Plans shall not exceed 30% of the outstanding Shares in issue from
time to time. No options may be granted under the 2022 Share Option Plan
and no options may be granted under the Other Plans if it will result in such

limit being exceeded.

As at December 31, 2025, the total number of Shares available for issue and/
or transfer upon exercise of all options that may be granted under the 2022
Share Option Plan was 41,949,063, representing approximately 1.8% of the

total number of all Shares in issue as at the Latest Practicable Date.

DIRECTORS' REPORT
ExERE

ARITROKRSHE

BEZT - —FERESEMERE 2 BRE
WEBRMHE=REE F TREER T
MR AEET B £ A BB BT INR D 9 2.5%
BRBE-FS-—FEREAEETFREZEM
BREARE T —AEROUBFE - =%
—NERDEEEE - —— N FERETE
REME S 2 E M TR D BRERY R
ZBROEERBEAHTER  BHETHBES
T _FRBRE B SR A D BITENNRG
Z210% (ZL10%REEM B HT) ©

BB - —FERESEERE 2 ERE
Fig REIR D &= & B % 555,459,9380% + HHE
RZZEZZFAA=+—HEBITRMHEEHD
2.5% °

FREREBEZUTHRERR  RE-F -
FEREFEMASEBERRITENBR
- ARRBEMIEMNEMERDERR
TTENBRE  BTERIJERTROSZSH
B NSHBTE 2 HITHEIMNDAI30% © fii #E
BEBEEBERE  A-HSAERE-_T_—F
BREERNBRERREE M ERHE
P

RZEB-_RAF+ZA=+—R0 - BE-T=-—
FRBRETEI TR DM EBRERTHER
AEETR S SREENRGBEE41,949,063
B EEREBREERATRSEMASETRG
HBEX)1.8% °

—E-REFERE | ANNUALREPORT 2025

NN
D c»%
)

121

N



122

DIRECTORS' REPORT
EEEHRE

There were no Shares underlying the options available for grant under the
2022 Share Option Plan as at January 1, 2025 and December 31, 2025.

As at December 31, 2025, the number of outstanding Shares available for
issue upon exercise of the options granted under the 2022 Share Option
Plan is 41,949,063 Shares, which represents approximately 1.8% of the issued
Shares (excluding treasury shares, if any) as at the Latest Practicable Date.
Among the 41,949,063 options, 23,035,044 had been vested and 18,914,019

remained unvested as at the date of the Latest Practicable Date.

Maximum Entitlement of each Eligible Participant

Unless separately approved by the Shareholders in general meeting (with the
relevant Eligible Participant and such Eligible Participant’s close associates
(with the meaning ascribed thereto under the Listing Rules) (or such Eligible
Participant’ Associates if the Eligible Participant is a connected person (with
the meaning ascribed thereto under the Listing Rules) of the Company
abstaining from voting), no Eligible Participant shall be granted a share
option if the total number of Shares issued and to be issued upon exercise
of the share options (including exercised, cancelled and outstanding share
options but excluding lapsed share options) granted and to be granted to
such Eligible Participant in any twelve (12)-month period up to and including
such further grant would exceed 1% of the outstanding Shares in issue
from time to time. A circular with the requisite information must be sent
to the Shareholders prior to general meeting, disclosing, amongst others,
the identity of such Eligible Participant and the number and terms of the
share options granted and proposed to be granted. The number and terms
(including the exercise price) of the share options to be granted to such
Eligible Participant must be fixed before the approvals are sought and the
date of the Board meeting of Company for proposing such further grant
should be taken as the date of the grant for the purpose of calculating the

exercise price.

Tongcheng Travel Holdings Limited | E2RITIZRERA T

R-E-_RAF—A—HE-Z-_RF+-A=
+—H BERE T - FEREER
R BB A 8 M RS o

RZEZRAF+ZA=+—80  BE=ZT==
FHERETEEEOBRERITEE BT
FESMNEINE R 541,949,063 @ HERZEBEE
TﬁH%E%ﬂk@CT EEFERD - 1F)
#91.8% ° REEEMRAIITE ] - 741,949,063 17
B - BO%@M@E%%&W9M0w@h
KREFEB o

EREERSEETERT2REROE
=]

BRIESITERRNBR RS EIE (TEERE &
BB2HERZEERSHEZBETHEA(HA
FHRAR T 2 RE) (SHeER2HEE AN
ARlZEBEBAT(HA MR TFZRE)
Bl AZEERBEEZHBBAN)NEREZER
T) - WE—EERSBERDERT RBER
FZBBRE(RECITE  BEERERITEZ
BRRE  BETRECABZBRE) BiTEm
BREETRETETZIRNDBERNE = —
H$ERTHEH(BEZB) AEA+=2)1E A &8
& LBBTREBETENRD Z1% - BIFE
MEZEEER2HAERLERE - —HEAM
REMZBHBERRERGATETRE -
BE(HPBE) ZaeE%2mE 5 MHAE
BRERERELZBERESE RIEK - BET
ZEBRKR2HEE ZBREHE RIEHK (BIETE
8) ERSFMERFIY - MABREE TR
FTRZEEREMBITZ2ARRESTEEHZA
H - SR ER L BB (R ETEEmE) o



Administration

The 2022 Share Option Plan is administered by the Board. The Board may
appoint the Committee or any other authorized agent, which would
administer in whole or partly the 2022 Share Option Plan on the Board’s
behalf. The Board shall have the authority to determine which Eligible
Participant will receive Share Options, to grant Share Options and to set all
terms and conditions of Share Options (including, but not limited to, vesting

and forfeiture provisions).

Duration of share options

There is no specified period for which an offer for an option must be
accepted by the relevant Eligible Participant from the date on which it is
made, provided that no options shall be exercised after ten years from the

date of grant of the relevant share options.

Each share option shall be exercisable at such times and subject to such
terms and conditions as the Board determines, provided that the term of
any share option shall not exceed ten (10) years from the date of grant of
the share option. The Board or the Committee has the power to specify the
requirement as to the minimum period for which a share option must be

held before the share option can be exercised.

The options granted under the 2022 Share Option Plan had vesting periods
ranged from 12 to 48 months from the grant date. For further details of the
vesting period attached to outstanding options granted under the 2022
Share Option Plan during the Reporting Period, please refer to the table set
forth in pages 125 to 128 of this annual report.

Save as disclosed in the movement table below, no right to subscribe for
equity or debt securities of the Company has been granted by the Company
to, nor have any such rights been exercised and/or vested by, any other

person under the 2022 Share Option Plan during the Reporting Period.
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Exercise price

The Board or the Committee shall establish the exercise price of each Share
Option at the time of grant and specify the exercise price in the applicable
document or agreement setting forth the terms and conditions of a specific
award under the 2022 Share Option Plan (the “Award Agreement’), in
compliance with the applicable law from time to time. The exercise price
of each share option shall be at least the higher of: (i) the nominal value of
a Share; (ii) the closing price of a Share as stated on the Stock Exchange's
daily quotations sheet on the date of grant of such share option; and (iii)
the average closing price of a Share as stated on the Stock Exchange's daily
quotations sheets for the five (5) Business Days immediately preceding the

date of grant of such share option.

There is no additional amount payable on application or acceptance of the

share option.

Term of the 2022 Share Option Plan

The 2022 Share Option Plan commenced on the Effective Date of the
2022 Share Option Plan and was terminated on June 26, 2024. However,
unless otherwise expressly provided in the 2022 Share Option Plan or in an
applicable Award Agreement, any award theretofore granted may extend
beyond such date, and the authority of the Board or the Committee to
amend, alter, adjust, suspend, discontinue or terminate any such award, to
waive any conditions or rights under any such award, or to amend the 2022

Share Option Plan, shall extend beyond such date.
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Notes:

Q)

The share options granted will vest in four years and every 25% of granted share
options are vested on the first, second, third and fourth anniversary of the grant
date.

None of the grantees under the 2022 Share Option Plan was (i) a substantial
Shareholder of the Company or its associate; (i) a participant with options and
awards granted and to be granted in excess of the 1% individual limit (as defined
in the Listing Rules); (i) a related entity participant or a service provider with
options and awards granted and to be granted in any 12-month period exceeding
0.1% of the Shares in issue; or (iv) a service provider of the Group.

Those employee participants of the Group's associates are constituted by the
Group's sales and marketing and technical staff. The success and growth of
the Group requires cooperation and contribution from the employees of the
Group's associates who play a role and make actual or potential contribution to
the business, development and growth of the Group. Sales and marketing staff
could help expand the Group's sales network by exploring and referring new
customers to the Group which is a very important offline user acquisition channel
for the Group to accelerate the online penetration in lower-tier cities, as such,
the Group can have closer relationship with the supply end, and better utilize
our membership program for a high stickiness and retention. Meanwhile, the
Group could offer superior services for our users. In relation to the technical staff,
since the relevant Group's associate is at its initial stage of business development
which would highly depend on its capability in research and development, it is
important for the Group's associate to retain a strong core technical team. It will
be beneficial to the Group in the long run in terms of return from the minority
investment if the Group's associate grows its business. In selecting the eligible
participants, the Board assessed the eligibility based on various factors including
but not limited to (i) job responsibility and seniority of the employees, (i) the
performance standard and/or sales targets attained by the relevant employees,
and contribution made by the participants to the Group/the Group's associates
and (i) the length of employment and dedication to the Group/the Group's
associates.

2022 RSU PLAN

The Company has approved and adopted the 2022 RSU Plan by the Board’s

resolution taking effective from March 22, 2022 (the “Effective Date of the
2022 RSU Plan”). During the Reporting Period, no RSU has been granted by
the Company pursuant to the 2022 RSU Plan.

Purpose

The purpose of the 2022 RSU Plan is to provide better rewards to the talents

who have contributed to the development and success of the Group, and for

the future development of the Group, to motivate such talents to continue

to make their best efforts and to attract new talents through providing them

with the opportunities to acquire interests in Shares.
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Eligible Participants

The eligible participants of the 2022 RSU Plan (the “Eligible Participants”)
include (i) any Director and (i) any other employee of the Group and its
associates. The committee as appointed by the Board from time to time
(the "Committee”) (in respect of Directors and senior management of
the Company) or the management (in respect of persons who are not
Directors or senior management of the Company) shall have the authority to
determine which Eligible Participant will receive RSUs, to grant RSUs and to
set all terms and conditions of RSUs (including but not limited to vesting and

forfeiture provisions).

Maximum number of Shares

The maximum number of Shares in respect of which RSUs may be granted
under the 2022 RSU Plan shall not exceed 2.5% of the total issued share
capital of the Company as at May 31, 2022, and, when aggregated with the
maximum number of Shares in respect of which options or awards may
be granted under any other share-based incentive plan of the Company
(including the 2022 Share Option Plan and the Other Plans), shall not exceed
10% of the total issued share capital of the Company as at the Effective
Date of the 2022 RSU Plan (or of the refreshment of the 10% limit) (the “RSU
Mandate Limit").

The total maximum number of Shares in respect of which RSUs may be
granted under the 2022 RSU Plan would be 55,459,938, representing 2.5% of
the number of Shares in issue as at May 31, 2022.

The RSU Mandate Limit may be refreshed from time to time subject to the
prior approval of the Shareholders, but in any event, the total number of
Shares in respect of which RSUs may be granted under the 2022 RSU Plan
following the date of approval of the refreshed limit, when aggregated with
the maximum number of Shares in respect of which options or awards may
be granted under any other share-based incentive plan of the Company
(including the 2022 Share Option Plan and the Other Plans), must not exceed
10% of the total issued share capital of the Company as at the date when

such refreshed limit is approved.

As at December 31, 2025, a total number of 20,797,468 Shares are available
for issue upon vesting of all RSUs granted under the 2022 RSU Plan,
representing approximately 0.9% of the total number of all Shares in issue

(excluding treasury shares, if any) as at the Latest Practicable Date.
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As at January 1, 2025 and December 31, 2025, there were 34,662,453 and
20,797,468 Shares underlying all unvested awards under the 2022 RSU Plan
respectively. The number of Shares subject to the RSUs granted but unvested
under the 2022 RSU Plan was 20,797,468 Shares, representing approximately
0.9% of the issued Shares (excluding treasury shares, if any) as at the Latest

Practicable Date.

There is no limit for the maximum entitlement of each participant under the
2022 RSU Plan.

Administration

The 2022 RSU Plan shall be subject to the administration of the Board who
may delegate all or part of such administration to a committee or any other
authorized agent. The decision of the Board or persons to whom the Board
has delegated relevant powers shall be final and binding on all parties for any

matters concerning the interpretation or application of the 2022 RSU Plan.

Grant of RSUs

The Board (or any committee or other authorized agent delegated by
the Board) may, from time to time, at their absolute discretion select the
grantee(s), determine the number of RSUs to be awarded and specify such
event, time limit or conditions (if any) as it thinks fit when making such offer
to the grantee(s), including, without limitation, conditions as to performance
criteria to be satisfied by the grantee(s) and/or the Company and/or the

Group which must be satisfied before a RSU can be vested.

Consideration

The consideration to be paid for the granting of a RSU, including the method
and period of payment, will be determined by the Board. Such consideration
may consist of (i) cash; (ii) cheque; (iii) such other method of payment as
is approved by the Board; or (iv) any combination of the foregoing that is

approved by the Board.
Save for the consideration to be paid for the granting of a RSU, there is

no additional amount payable on purchase of share(s) underlying the RSU
granted.
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Vesting of RSUs

Unless otherwise determined by the Board (or any committee or other
authorized agent delegated by the Board) at its discretion, the RSUs held by
the trustee appointed by the Company in respect of the 2022 RSU Plan which
are referable to a relevant grantee shall not vest in the relevant grantee in
the event that the relevant grantee fails to satisfy the specific terms and
conditions applicable to each RSU which may be determined at the sole and
absolute discretion of the Board (or any committee or other authorized agent
delegated by the Board) or breaches any terms of the 2022 RSU Plan.

The RSUs granted under the 2022 RSU Plan has vesting conditions that
ranged from 12 to 48 months from the grant date. For further details of the
vesting period attached to the unvested RSUs granted to (a) each relevant
Director; (b) other grantees in aggregate, in each case during the Reporting
Period, please refer to the table set forth in pages 132 to 134 of this annual

report.

Save as disclosed in the movement table below, no right to subscribe for
equity or debt securities of the Company has been granted by the Company
to, nor have any such rights been vested by, any other person under the
2022 RSU Plan during the Reporting Period.

Term of the 2022 RSU Plan

The 2022 RSU Plan was terminated on June 26, 2024 and no further grants
will be made under the 2022 RSU Plan. The early termination of the 2022 RSU

Plan shall not affect any subsisting rights of any grantee hereunder.
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Notes:

Q)

The RSUs granted will vest in four years and every 25% of granted RSUs are vested
on the first, second, third and fourth anniversary of the grant date.

None of the grantees under the 2022 RSU Plan was (i) a Director, a chief executive
or a substantial shareholder of the Company or their respective associate; (ii) a
participant with options and awards granted and to be granted in excess of the
1% individual limit (as defined in the Listing Rules); (iii) a related entity participant
or a service provider with options and awards granted and to be granted in any
12-month period exceeding 0.1% of the Shares in issue; or (iv) a service provider
of the Group.

Those employee participants of the Group's associates are basically sales and
marketing and technical staff. The success and growth of the Group requires
cooperation and contribution from the employees of the Group's associates
who play a role and make actual or potential contribution to the business,
development and growth of the Group. Sales and marketing staff could help
expand the Group's sales network by exploring and referring new customers to
the Group which is a very important offline user acquisition channel for the Group
to accelerate the online penetration in lower-tier cities, as such, the Group can
have closer relationship with the supply end, and better utilize our membership
program for a high stickiness and retention. Meanwhile, the Group could offer
superior services for our users. In relation to the technical staff, since the relevant
Group's associate is at its initial stage of business development which would
highly depend on its capability in research and development, it is important for
the Group's associate to retain a strong core technical team. It will be beneficial
to the Group in the long run in terms of return from the minority investment if
the Group's associate grows its business. In selecting the eligible participants, the
Board assessed the eligibility based on various factors including but not limited to
(i) job responsibility and seniority of the employees, (i) the performance standard
and/or sales targets attained by the relevant employees, and contribution made
by the participants to the Group/the Group's associates and (iii) the length of
employment and dedication to the Group/the Group's associates.

2024 SHARE SCHEME

The Company has adopted the 2024 Share Scheme by an ordinary resolution

duly passed by the Shareholders on June 26, 2024. As at the Latest Practicable

Date, save for the grant made on June 27, 2024 to Mr. Ma Heping, no share

options or awards were granted, vested, exercised, lapsed or cancelled under

the 2024 Share Scheme.
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Purpose

The purpose of the 2024 Share Scheme is (a) to provide the Company
with flexible means of remunerating, incentivizing, retaining, rewarding,
compensating and/or providing benefits to Eligible Participants (as defined
below); (b) to align the interests of Eligible Participants with those of the
Company and Shareholders by providing such Eligible Participants with the
opportunity to acquire shareholding interests in the Company; and (c) to
encourage Eligible Participants to contribute to the long-term growth and
profitability of the Company and to enhance the value of the Company and

its Shares for the benefit of the Company and Shareholders as a whole.

Eligible Participants

The eligible participants of the 2024 Share Scheme (the “Eligible
Participants”) include (i) employee participants, being any person who is an
employee (whether full-time or part-time), director or officer of any member
of the Group; and (ii) related entity participants, being any person who is an
employee (whether full-time or part-time), director or officer of an associated

company of the Company.

Maximum number of Shares for issue

The total number of award Shares which may be issued under the 2024 Share
Scheme shall not exceed 1% of the Shares in issue (excluding any treasury
Shares) on the date of approval of the 2024 Share Scheme, being 23,249,990
Shares (the “Scheme Mandate Limit"). The Company may seek approval
from its Shareholders in a general meeting for “refreshing” the Scheme
Mandate Limit after three years from the date of the Shareholders” approval

for the last refreshment.

The number of options available for grant under the 2024 Share Scheme as at
January 1, 2025 and December 31, 2025 were both 2,249,990. As at December
31, 2025, the Company has not adopted any service provider sublimit under
the 2024 Share Scheme.
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The total number of Share available for issue under the 2024 Share Scheme
was 23,249,990, approximately 1.0% of the total number of all Shares in issue

(excluding treasury shares, if any) as at the Latest Practicable Date.

As at December 31, 2025, the number of outstanding Shares available for
issue upon exercise of the options granted under the 2024 Share Scheme is
21,000,000 Shares, which represents approximately 0.9% of the issued Shares
(excluding treasury shares, if any) as at the Latest Practicable Date. Among
the 21,000,000 options, 3,500,000 had been vested and 17,500,000 remained

unvested as at the date of the Latest Practicable Date.

Maximum entitlement of each Eligible Participant

There is no specific maximum entitlement for each Eligible Participant under
the 2024 Share Scheme. Grants to individuals that exceed the thresholds set
out in Chapter 17 of the Listing Rules will be subject to additional approval

requirements as required under Chapter 17 of the Listing Rules.

Administration

The 2024 Share Scheme shall be administered by the Board, any committee
of the Board (the "Committee’), the Management or other person to
whom the Board has delegated its authority to administer this scheme, i.e.
the Scheme Administrator. The Committee (for the directors and senior
management of the Company) or the Management (for persons other than
the directors and senior management of the Company) shall have the right
to determine the Eligible Participants who may receive the Awards, grant the
Awards and formulate all terms and conditions of the awards (including but

not limited to the vesting and forfeiture terms).

Acceptance

The administrator of the 2024 Share Scheme may determine in their absolute
discretion the amount (if any) payable on application or acceptance of an
award or option, and the period within which any such payments must be
made, and such amounts (if any) and periods shall be set out in the award
letter. Such amount will either be RMB1.0 or nil. Unless otherwise specified in
the award letter, the grantee shall have 20 Business Days from the grant date
to accept the award or option, following which, the portion not accepted by
the grantee shall automatically lapse, unless the administrator of the 2024

Share Scheme determines otherwise at their absolute discretion.
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Vesting period

The administrator of the 2024 Share Scheme may determine the vesting
period and specify such period in the award letter. The vesting period may
not be for a period less than 12 months from the grant date, except in limited
circumstances set out in the terms of the 2024 Share Scheme. For further
details of the vesting period attached to outstanding options granted under
the 2024 Share Scheme during the Reporting Period, please refer to the table
set forth in pages 138 to 139 of this annual report.

Save as disclosed in the movement table below, no right to subscribe for
equity or debt securities of the Company has been granted by the Company
to, nor have any such rights been exercised and/or vested by, any other

person under the 2024 Share Option Plan during the Reporting Period.

Exercise period

The administrator of the 2024 Share Scheme may determine in its absolute
discretion the exercise period for any option or award and such period shall
be set out in the award letter. However, the exercise period for any options

shall not be longer than 10 years from the grant date.

Exercise price and purchase price

The administrator of the 2024 Share Scheme may determine in their absolute
discretion the purchase price for share awards and/or the exercise price for
share options (as the case may be) and such prices shall be set out in the
award letter. However, the exercise price for share options shall be no less
than the higher of: (a) the closing price of the shares on the grant date;
and (b) the average closing price of the shares for the five Business Days
immediately preceding the grant date. The purchase price for share awards
shall be determined on an individual basis for each of the grantee by the
administrator of the 2024 Share Scheme, taking into account the purpose of
the scheme, the interests of the company and the individual circumstances

of each grantee.

Term of the 2024 Share Scheme

The 2024 Share Scheme shall terminate on the earlier of: (a) the 10th
anniversary of the adoption date; and (b) such date of early termination as
determined by the Board, provided that such termination shall not affect
any subsisting rights in respect of the awards or options already granted to
Eligible Participants. The 2024 Share Scheme has a remaining term of 8 years

and two months as at the Latest Practicable Date.
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Notes:

(1) The share options granted will vest in equal installments on the anniversary of the
date of grant over six years.

(2) None of the grantees under the 2024 Share Scheme was (i) a substantial
Shareholder or its associate; (i) a participant with options and awards granted
and to be granted in excess of the 1% individual limit (as defined in the Listing
Rules); (iii) a related entity participant or service provider with options and awards
granted and to be granted in any 12-month period exceeding 0.1% of the Shares
in issue; or (iv) a service provider of the Group.

(3) All of the share options mentioned above were made without any performance
targets. For more details, please refer to the announcement of the Company dated
June 27, 2024.

Save as disclosed in the movement tables as set forth in this section above,
no right to subscribe for equity or debt securities of the Company has been
granted by the Company to, nor have any such rights been exercised and/or

vested by, any other person during the Reporting Period.

NO MATERIAL CHANGES

Save as disclosed in the annual report, from January 1, 2025 to December 31,
2025, there are no material changes affecting the Company's performance
that needs to be disclosed under paragraphs 32 and 40(2) of Appendix D2 to
the Listing Rules.

EQUITY-LINKED AGREEMENT

Save as disclosed in this annual report, there was no equity-linked agreement

entered into by the Company during the year ended December 31, 2025.

MAJOR CUSTOMERS AND SUPPLIERS

During the year ended December 31, 2025, the percentage of total purchases
attributable to the Group's five largest suppliers in aggregate was less than
30%; and the percentage of the total sales attributable to the Group's five

largest customers in aggregate was less than 30%.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries purchased, redeemed or sold
any of the Company’s listed securities (including sale of treasury shares (as

defined under the Listing Rules)) during the year ended December 31, 2025.

As of December 31, 2025, there were no treasury shares (as defined under the

Listing Rules) held by the Company.
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MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix C3 to
the Listing Rules as its own code of conduct regarding Directors’ securities
transactions. Specific enquiries have been made to all the Directors and the
Directors have confirmed that they have complied with the Model Code for
the year ended December 31, 2025.

The Company's employees, who are likely to be in possession of inside
information of the Company, have also been subject to the Model Code for
securities transactions. No incident of non-compliance of the Model Code by
the Company’s employees was noted by the Company for the year ended
December 31, 2025.

COMPLIANCE WITH THE CORPORATE GOVERNANCE
CODE

The Company had applied the principles and code provisions as set out in
the Corporate Governance Code and has complied with the code provisions
in the Corporate Governance Code for the year ended December 31, 2025.
Please refer to the Corporate Governance Report of this annual report for

details.

AUDITOR

The consolidated financial statements of the Group for the year ended
December 31, 2025 have been audited by PricewaterhouseCoopers, certified
public accountants. There has been no change in auditor in preceding three

years.
PricewaterhouseCoopers will retire and, being eligible, offer themselves

for re-appointment. A resolution for their re-appointment as auditor of the

Company will be proposed at the AGM.
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CLOSURE OF REGISTER OF MEMBERS AND RECORD
DATE

The register of members of the Company will be closed from June 11,
2026 (Thursday) to June 16, 2026 (Tuesday), both days inclusive, in order to
determine the eligibility of the Shareholders to attend and vote at the AGM.
The Shareholders whose names appear on the register of members of the
Company at the close of business on June 10, 2026 (Wednesday) will be
eligible to attend and vote at the AGM. In order to be eligible to attend and
vote at the AGM, all transfers accompanied by the relevant share certificates
and transfer forms must be lodged with the Company's branch share registrar
in Hong Kong, Computershare Hong Kong Investor Services Limited, at Shops
1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai,
Hong Kong before 4:30 p.m. on June 10, 2026 (Wednesday).

The record date for qualifying to receive the proposed final dividend is
July 7, 2026. In order to determine the right of the Shareholders entitled
to receive the proposed final dividend, which is subject to the approval
by the Shareholders in the forthcoming AGM, the register of members of
the Company will also be closed from July 3, 2026 (Friday) to July 7, 2026
(Tuesday), both days inclusive. All transfer accompanied by the relevant share
certificates and transfer forms must be lodged with the Company’s Hong
Kong share registrar, Computershare Hong Kong Investor Services Limited,
at Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East,
Wanchai, Hong Kong before 4:30 p.m. on July 2, 2026 (Thursday).

By order of the Board
Ma Heping

Executive Director and Chief Executive Officer

Hong Kong, March 24, 2026
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CORPORATE GOVERNANCE REPORT

J/L\‘ */rl\'\Ai&tl:

The Board presents this corporate governance report in the Group's annual
report for the year ended December 31, 2025. For information relating to
the Company’s environmental and social performance for the year ended
December 31, 2025, please refer to the Company's 2025 Environmental,
Social and Governance Report (the "ESG Report”) separately posted on the
websites of the Company and the Stock Exchange on the date of this annual

report.

CORPORATE GOVERNANCE PRACTICES OF THE
COMPANY

The Group is committed to achieving high standards of corporate
governance to safeguard the interests of the Shareholders, enhance
corporate value and accountability and support the creation of a positive

corporate governance culture.

During the year ended December 31, 2025, the Company has applied the
principles as set out in the Corporate Governance Code effective on or before
December 31, 2025, and also the corporate governance report as contained

in Appendix C1 to the Listing Rules.

The Corporate Governance Code sets out (a) the mandatory requirements for

disclosure in an issuer’s Corporate Governance Report; and (b) the principles

of good corporate governance, the code provisions on a “‘comply or explain”

basis and certain recommended best practices. Issuers are encouraged to

adopt the recommended best practices on a voluntary basis.

The Company's corporate governance practices are based on the principles

and code provisions as set out in the Corporate Governance Code.

The Company regularly reviews its compliance with Corporate Governance
Code, and the Company was in compliance with the code provisions of the
Corporate Governance Code effective during the year ended December 31,
2025.
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A. TheBoard

1.

Responsibilities

The Board is responsible for the leadership and control of the
Company, for promoting the success of the Company by directing
and supervising its affairs and for determining the mission and
value of the Company, promoting the corporate culture among its
operations and all the staff and incorporating them into business
decisions and operations to ensure that the value and business
strategies of the Company are in line with the corporate culture. The
Board also reviews the policies and practices on compliance with
legal and regulatory requirements. The Board has established Board
committees and has delegated to these Board committees’ various
responsibilities as set out in their respective terms of reference
which are published on the websites of the Stock Exchange and the
Company. The Board also serves to upholding the corporate value
of the Company, such that the Company shall continue to strive
to fully implement the corporate development strategies under a
professional and rational operational model in pursuit of continual

and efficient return on values.

a. Corporate Governance

The Board recognises that corporate governance should be
the collective responsibility of Directors and their corporate
governance duties, which include, inter alia: (i) to develop and
review the Company's policies and practices on corporate
governance and ensuring that the purpose, values and strategy
of the Group are aligned with the overall culture of the
Group; (i) to review and monitor the training and continuous
professional development of Directors and senior management
of the Company; (i) to review and monitor the Company’s
policies and practices on compliance with legal and regulatory
requirements; (iv) to develop, review and monitor the code
of conduct and compliance manual (if any) applicable to
employees and Directors; and (v) to review the Company's
compliance with the CG Code and disclosure in the Corporate

Governance Report.

A.
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Corporate Culture

As a one-stop platform catering to users’ travel needs,
Tongcheng Travel continues to provide users with high -
quality and diversified travel experiences by bearing in mind
the mission of “Making Travel Easier and More Joyful” and the
vision of “Becoming the Most Trustworthy Travel Platform”.
With the cultural values of “Customer First, Innovation and
Enterprise, Integrity and Honesty, and Win-Win Cooperation’,
the Company strives to promote the sustainable development
of the travel industry by being profoundly involved in the
upstream and downstream industry chains with an open and

win-win mindset.

The Board has established the Company’s purpose, values
and strategy, and ensures that these and the Company’s
corporate culture are aligned. All Directors act with integrity,
lead by example, and promote the desired corporate
culture. Upholding the concept of sustainable development,
the Company has, under the leadership of the Board, (i)
constructed an extensive, profound, and multi-dimensional
cultural system in four ways, namely “behavioural guidance”,
"behavioural influence”, “behavioural permeation” and
"mechanism guarantee’, to motivate staff to keep innovating,
thus delivering better services to users and leading the industry
to grow together, and (ii) actively implemented corporate
culture through daily operation, workplace policies and close
communication with business stakeholders based on a sound
governance structure, stringent risk management and effective
internal control. For details of our corporate culture and path
to build such corporate culture, please refer to the ESG Report

published by the Company.

All of the Directors have carried out their duties in good faith
and in compliance with the standards of applicable laws
and regulations, and have acted in the best interests of the

Company and its Shareholders at all times.
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Delegation of Management Function

The Board is responsible for making all major decisions of the
Company, including the approval and monitoring of all major
policies and overall strategies of the Group and internal control and
risk management systems, notifiable transactions and connected
transactions, nomination of the Directors and company secretary,

and other significant financial and operational matters.

All of the Directors have full and timely access to all relevant
information as well as the advice and services of the company
secretary, with a view to ensuring that Board procedures and all
applicable rules and regulations are followed. Each Director is
entitled to seek independent professional advice in appropriate

circumstances at the Company’s expense.

The day-to-day management, administration and operation of the
Company are delegated to the senior management. The delegated
functions are periodically reviewed. Approval has to be obtained

from the Board before any significant transaction is entered into.
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3. Board Composition 3. EEg4AR
The Board comprised the following Directors for the year ended BHE_T-_AF+_A=+—BILF
December 31, 2025 and as at the date of this annual report; ERRAFHBH  E5gRENAT

BF:

I . .
Length of tenure

as of December 31,

Name Position 2025 Date of re-election
BZE-_Z_1fF
+=ZRB=+-—H
®E B HYIEH EEAH
Mr. Wu Zhixiang Executive Director, Co-Chairman 7 years May 29, 2023
RERELE WITEE BMEEER +F ZZZ=FRAZTAIA
Mr. Ma Heping Executive Director, Chief Executive Officer 7 years June 26, 2024
BATLEE WITEF  BRATE +F ZE_MERAZTRHA
Mr. Liang Jianzhang Non-executive Director, Co-Chairman (resigned 7 years June 26, 2025

as Co-Chairman on November 25, 2025)

RESRE FTES BEESER(R_Z_0F +F —E_RFERAZTRA
tT—AZTHRBREMFEESER)

Mr. Jiang Hao Non-executive Director (appointed as 7 years May 29, 2023
Co-Chairman on November 25, 2025)

TEFRE FITEE(R_Z-RF+—-A=THHE T4 ZZZ=FRAZTAIA
BZERMEEER)

Mr. Xie Qing Hua Non-executive Director 2 years June 26, 2025

HEEELAE FHRITER kS ZE-RFARAZTRA

Mr. Brent Richard Irvin Non-executive Director 7 years June 26, 2024

Brent Richard Irvin 54 FMITES +F —EZmFEARAZ+AAE

Mr. Yang Chia Hung Independent Non-executive Director 3 years June 26, 2025

BRELE BUFERTES =% ZER-RFRAZTRA

Mr. Dai Xiaojing Independent Non-executive Director 7 years June 26, 2024

AN 3 BUFMTES & ZEWFEARAZTAA

Ms. Han Yuling Independent Non-executive Director 7 years May 29, 2023

BEERL BUFMTES +4F ZZE-=FRRA=tANHRH
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The list of the Directors (by category) is also disclosed in all
corporate communications issued by the Company from time to
time pursuant to the Listing Rules. The independent non-executive
Directors are expressly identified in all corporate communications

pursuant to the Listing Rules.

Save as disclosed in this annual report, to the best knowledge of the
Company, there are no financial, business, family, or other material/

relevant relationships among members of the Board.

During the year ended December 31, 2025, the Board at all
times met the requirements of the Listing Rules relating to the
appointment of at least three independent non-executive Directors
representing at least one-third of the Board and at least one
independent non-executive Director with appropriate professional
qualifications, or accounting or related financial management

expertise.

The Company has received written annual confirmation from each
independent non-executive Director of his or her independence
pursuant to the requirements of the Listing Rules. The Company
considers all the independent non-executive Directors to be
independent in accordance with the independence requirements

set out in the Listing Rules.

Appointment, Re-election and Removal of Directors

The procedures and process of appointment, re-election and
removal of the Directors are laid down in the Articles of Association.
The primary duties of the Nomination Committee include, but are
not limited to, reviewing the structure, size and composition of
the Board, assessing the independence of the independent non-
executive Directors and making recommendations to the Board on

matters relating to the appointment of the Directors.
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Each of the executive Directors has entered into a service contract
with the Company pursuant to which each of them has agreed
to act as an executive Director for an initial term of three years
(subject to re-election as and when required under the Articles of
Association) until terminated in accordance with the terms and
conditions of the service contract or by either party giving to the
other not less than three months’ prior notice in writing. Each of
the non-executive Directors has entered into a service contract with
the Company pursuant to which each of them has agreed to act
as a non-executive Director for a term of one year (subject to re-
election as and when required under the Articles of Association)
until terminated in accordance with the terms and conditions of
the service contract or by either party giving to the other not less
than one month's prior notice in writing. Each of the independent
non-executive Directors has signed a letter of appointment with the
Company and has been appointed for a term of one year (subject to
re-election as and when required under the Articles of Association).
The appointment may be terminated by either party giving to the

other not less than one month's prior notice in writing.

In accordance with the Articles of Association and code provision
B.2.2 of the Corporate Governance Code, all of the Directors are
subject to retirement by rotation at least once every three years. In
accordance with the Articles of Association, the Board has power
from time to time and at any time to appoint any new Director to
fill @ casual vacancy or as an addition to the Board. Any Director so
appointed shall hold office until the next following annual general
meeting of the Company after his/her appointment and shall then

be eligible for re-election at that meeting.

Induction and Continuing Development for Directors

The Directors are continually provided with information relating
to the developments in the legal and regulatory regime and the
business and market environments to facilitate the execution
of their responsibilities. Continuing briefings and professional
development for the Directors were arranged by the Company and

its professional advisers.
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According to records provided by the Directors, a summary of BEESREEMNGS  EFHE-ZT
training received by the Directors for the year ended December 31, ZHE+TZ AT —HLEFEEZH

2025 is as follows: ZHHENT

Training
=ZE
Mr. Wu Zhixiang REFLE v
Mr. Ma Heping BAE LA v
Mr. Liang Jianzhang REERLE v
Mr. Jiang Hao LS v
Mr. Xie Qing Hua HAEESL v
Mr. Brent Richard Irvin Brent Richard Irvin/t 4 v
Mr. Yang Chia Hung BRRTE v
Mr. Dai Xiaojing BREE v
Ms. Han Yuling BEEZL+ v
Note: Bt 5T
1. Each Director has read and learnt relevant information regarding 1. EBRESECHNEEEU T _REDET
Corporate Governance Code in 2025. On top of the above-mentioned SASTRIMAERE R o B _EattiZI| o -
trainings, each of the Directors has also read materials prepared by ZERNCHERALRARBERMRES
legal advisers of the Company as to Hong Kong laws, in relation to, FEREREEHE (EheE) EEe R
among others, responsibilities of the board, regulatory developments £+ FHBRBIBTEHUESEREHNES
related to directors’ duties under Listing Rules, corporate governance BE - PESBNESGEEIURERES
and ESG matters and risk management and internal controls. 1B R R B B Y o
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6. Attendance Record of Board Meetings, Board Committee

Meetings and General Meetings

a.

Number of Meetings and Directors’ Attendance

Code provision C.5.1 of the Corporate Governance Code
prescribes that at least four regular Board meetings should
be held in each year at approximately quarterly intervals with
active participation of majority of directors, either in person or

through electronic means of communication.

The attendance record of each Director at the Board, Board
Committees and general meetings of the Company held

during the year ended December 31, 2025 is set out in the

6. ESERHZEERRRASERN
FERoek

a.

EBLHREFLHEREL

R EERTRIST ARSI C5.1 &
BE  ARRIBFELEBITOR
THESEEH  KAOBFTERMT
R RZHEEARILBBE
TR AEGRSHE -

TRINRNBEERHE_ZT_RF
TZA=Z+—RBUEFERITZAR

FEFEEH EFCLEEEH

table below: ERERE 2 ik
Annual
Nomination ~ Remuneration Audit ESG General
Board  Committee Committee ~ Committee ~ Committee Meeting
B5
HER BR
Name of Director ESHEF E38 [R£ZE% ¥MZEEE ERZEE EhZEE BEAE
Mr. Wu Zhixiang REREE 5/5 33 = = = 11
Mr. Ma Heping BMFLE 5/5 - - - - 1/1
Mr. Liang Jianzhang REEEYE 5/5 - - - - N
Mr. Jiang Hao IERAE 5/5 - - - - 1/1
Mr. Xie Qing Hua HEELE 35 - = 3/4 S il
Mr. Brent Richard Irvin Brent Richard Ivin 54 3/5 - I - - 1N
Mr. Yang Chia Hung ey i 5/5 = = 474 i il
Mr. Dai Xiaojing I REE 5/5 33 i S il 11
Ms. Han Yuling BEERT 5/5 3/3 1 4/4 11 1
Apart from the above meetings, the Co-Chairmen of the Board M rhilemiN EEeMEEER

held a meeting with the independent non-executive Directors
during the year ended December 31, 2025 without other

Directors’ presence.
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Practices and Conduct of Meetings

Annual meeting schedules and draft agenda of each meeting

will be made available to the Directors in advance.

Notices of regular Board meetings will be served to all of the
Directors at least 14 days before the meetings. For other Board
and committee meetings, reasonable notices were generally

given.

Board papers together with all appropriate, complete and
reliable information will be sent to all of the Directors at
least three days before regular Board meetings or committee
meetings to keep the Directors apprised of the latest
developments and financial position of the Company and to

enable them to make informed decisions.

Each Director also has separate and independent access to the

senior management of the Company whenever necessary.

The senior management of the Company attend regular Board
meetings and where necessary, other Board and committee
meetings, to advise on business developments, financial and
accounting matters, statutory and regulatory compliance,
corporate governance and other major aspects of the

Company.

The company secretary is responsible for taking and keeping
minutes of all Board meetings and committee meetings. Draft
minutes are normally circulated to the Directors for comment
within a reasonable time after each meeting and the final

version is open for the Directors’ inspection.

The Articles of Association contains provisions requiring the
Directors to abstain from voting and not to be counted in the
quorum at meetings for approving transactions in which such

Directors or any of their associates have a material interest.
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Chairman and Chief Executive Officer

Code provision C.2.1 of the Corporate Governance Code stipulates that
the roles of chairman and chief executive should be separate and should

not be performed by the same individual.

The chairman and the chief executive officer of the Company are
currently two separate positions held by Mr. Wu Zhixiang and Mr. Liang
Jianzhang (resigned on November 25, 2025) or Mr. Jiang Hao (appointed
on November 25, 2025) as the Co-Chairmen of the Board and Mr. Ma
Heping as CEO, with clear distinction in responsibilities. The chairman
is responsible for providing overall strategic planning and business
development of the Group, while the CEO is responsible for general

business operation and the implementation of overall business strategy.

Board Committees

The Board has established four committees, namely, the Audit
Committee, the Remuneration Committee, the Nomination Committee
and the ESG Committee, for overseeing particular aspects of the
Company's affairs, respectively. All of these four committees are
established with defined written terms of reference which are available

at the websites of the Stock Exchange and the Company.

The majority of the members of the Audit Committee, the Remuneration
Committee, the Nomination Committee and ESG Committee are

independent non-executive Directors.

The Board committees are provided with sufficient resources to
discharge their duties and, upon reasonable request, are able to seek
independent professional advice in appropriate circumstances, at the

Company's expense.

Tongcheng Travel Holdings Limited | E2RITIZRERA T

ESRKEREITE

EEIRTAISFRIMGXEC. 11'%%75}1 : §
ERRTRERNBLETAED
HE—ATHEE -

ARBIBEEREREFENTERAMEE L
B BREFLERREELEE(R=F
—EFEt+—AZ-+HBEMT) KTHELEE
(R=ZE-AF+—A-+HBEZMT)
TEEEHFESER  ENTREREER
FEHITE  HERE ZFEEFREBERHELX
EEEREHEASRERER  MEKER
NTEAE MEKLERBRBEBRBED
B o

fii

EEEZRT

ExgCINEZEES  AEKREER
g FHEZEE REZBEENERE -#
E.xu?é A7 RIEE B AR R FB

m%mﬁﬁ MEZEEHHIF]ERERN
EMBESE - WA BT R AR RS
URER o

EXEERECARHERMNETER
B YAAERKHAEERKEREERIT
SREUEXER - HEBRABEARRI®
i o



Audit Committee

We have established the Audit Committee with terms of reference
in compliance with Rule 3.21 of the Listing Rules as well as
paragraphs D.3 and A.2 of Part 2 of the Corporate Governance
Code. The Audit Committee consists of three Directors, namely, the
independent non-executive Directors Mr. Yang Chia Hung, Ms. Han
Yuling, and the non-executive Director Mr. Xie Qing Hua whose
biographies are set out in the section headed “Profiles of Directors
and Senior Management” of this annual report. The chairman of the
Audit Committee is Mr. Yang Chia Hung, who holds the appropriate
professional qualifications as required under Rules 3.10(2) and 3.21

of the Listing Rules.

The Audit Committee meets at least twice a year. The primary duties
of the Audit Committee include, but are not limited to, assisting
the Board by (i) reviewing and monitoring the relationship of the
external auditor and the Group, particularly the independence,
objectivity and effectiveness of the external auditor; (i) providing
an independent view of the effectiveness of the financial reporting
process, internal control, compliance and risk management systems
of the Group; (iii) overseeing the audit process and performing
other duties and responsibilities as assigned by the Board; (iv)
developing and reviewing the Company’s policies and practices
on corporate governance, compliance with legal and regulatory
requirements and requirements under the Listing Rules; (v)
reviewing the financial information of the Company and ensuring
compliance with accounting standards and reviewing significant
adjustments resulting from audit; (vi) developing, reviewing and
monitoring the code of conduct applicable to the Company’s
employees and Directors; and (vii) overseeing the Company's

financial reporting system and internal control procedures.

During the year ended December 31, 2025, the Audit Committee
held four meetings to review the quarterly, half-year and
annual results of the Company; review continuing connected
transactions of the Group; review financial reporting system and risk
management and internal control systems of the Group and make
relevant recommendation to the Board; review the effectiveness
of the Group's internal audit function; and review the Company’s

corporate governance policies, practices and related matters.
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The Company’s annual results for the year ended December 31,
2025 have been reviewed by the Audit Committee on March 24,
2026. The Audit Committee considers that the annual financial
results for the year ended December 31, 2025 are in compliance
with the relevant accounting standards, rules and regulations and

appropriate disclosures have been duly made.

Remuneration Committee

The Company has established the Remuneration Committee with
terms of reference in compliance with paragraph E.1 of Part 2 of the
Corporate Governance Code. The Remuneration Committee consists
of three Directors, namely, the independent non-executive Directors
Mr. Dai Xiaojing and Ms. Han Yuling, and the non-executive Director
Mr. Brent Richard Irvin, whose biographies are set out in the section
headed “Profiles of Directors and Senior Management” of this annual
report. Ms. Han Yuling serves as the chairman of the Remuneration

Committee.

The Remuneration Committee meets at least once a year. The
primary duties of the Remuneration Committee include, but are
not limited to, the following: (i) making recommendations to the
Board on the Company’s policy and structure for remuneration of
all the Directors and senior management and on the establishment
of a formal and transparent procedure for developing remuneration
policy; (ii) reviewing and approving senior management's
remuneration proposals with reference to the Board corporate
goals and objectives; (iii) making recommendations to the Board
on the remuneration packages of individual Directors and senior
management; (iv) determining the policy for the remuneration of
executive Directors, assessing performance of executive Directors
and approving the terms of executive Directors’ service contracts;
and (v) reviewing and/or approving matters relating to share

schemes under Chapter 17 of the Listing Rules.
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During the year ended December 31, 2025, the Remuneration
Committee held one meeting to assess performance of executive
Directors and approve the terms of executive Directors’ service
contracts; review the remuneration of the Directors and senior
management of the Company and the Company's remuneration
policies, practices and related matters; and review the material
matters relating to share schemes of the Company under Chapter
17 of the Listing Rules. Details of the Directors’ remuneration are set

out in note 7 to the Consolidated Financial Statements.

In addition, the remuneration payable to the senior management
of the Company (who are not the Directors) by band for the
year ended December 31, 2025 is set out in the section headed
"Corporate Governance Report — D. Remuneration of Senior

Management” of this annual report.

Nomination Committee

The Company has established the Nomination Committee with
terms of reference in compliance with paragraph B.3 of Part 2
of the Corporate Governance Code. The Nomination Committee
consists of three Directors, namely, the independent non-executive
Directors, Mr. Dai Xiaojing and Ms. Han Yuling, and the executive
Director and the Co-Chairman of the Board, Mr. Wu Zhixiang. Mr.
Wu Zhixiang serves as the chairman of the Nomination Committee
whose biographies are set out in the section headed “Profiles of

Directors and Senior Management” of this annual report.
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The Nomination Committee meets at least once a year. The
primary duties of the Nomination Committee include, but are not
limited to, (i) reviewing the structure, size and composition of the
Board, (ii) assessing the independence of the independent non-
executive Directors; (iii) making recommendations to the Board on
matters relating to the appointment of Directors; (iv) reviewing and
monitoring the training and continuous professional development
of Directors and senior management; (v) supporting the Company’s
regular evaluation of the Board’s performance; and (vi) assessing
each Director’s time commitment and contribution to the Board,
as well as the Director’s ability to discharge his/her responsibilities

effectively.

During the year ended December 31, 2025, the Nomination
Committee held three meetings to consider, review and if
thought fit, approve, the nomination procedures, the composition
and diversity of the Board, the Nomination Committee, the
Remuneration Committee, the Audit Committee, the ESG
Committee; consider and recommend to the Board on the re-
election of Directors at the Company's annual general meeting;
to consider and recommend to the Board the appointment of Mr.
Jiang Hao as the Co-chairman, and assess the independence of the
independent non-executive Directors. The Nomination Committee

was satisfied with the current procedures and composition.

Where vacancies on the Board arise, the Nomination Committee
will carry out the selection process by making reference to the skills,
experience, professional knowledge, personal integrity and length
of service of the proposed candidates, the Company's needs and

other relevant statutory requirements and regulations.
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The Nomination Policy of Directors has been adopted to enable
the Nomination Committee to nominate suitable candidates to the
Board for its consideration and recommendation to Shareholders
for election as Directors of the Company at the general meeting or

to fill casual vacancies of the Directors for the appointment by the
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Board. A summary of the Nomination Policy of Directors is set out REBEMEZEHINAT
below:
Purpose: The Nomination Policy of Directors aims to set out the approach to enable the

EEE

Selection Criteria:

Nomination Procedures:

B -

Nomination Committee to nominate suitable candidates to the Board.

EERABREEARREZESRAAEZTSRAAEREANIDE

Evaluation of candidates will be based on a range of factors, including but not limited
to their skills, knowledge and experience, character and integrity, time commitments
and board diversity, including but not limited to gender, age, cultural and educational
background, race, nationality, sexual orientation, professional experience, skills,
knowledge and length of service.
HREANFEBERZTEEE - BRESRNEREE - MBNLR - ERH
mig  RERARESFEXNELZ Tl - BEETRMNER - F&  ERHEEE
= MR BIFE - EERA - BELR - et - MBARREER -

The Nomination Committee shall make recommendations to the Board in relation to
the selection criteria and due diligence procedures to identify suitable candidates.
REZEGENBESTERRABASEFrMESTSREER  UWIESENERE
Ao

The Board can only recommend the candidates nominated by the Nomination
Committee to be elected at the general meeting. For candidates nominated by the
Shareholders, information of the candidates shall be provided to the Company or the
share registrar in accordance with the Articles of Association. Details of the director
candidates shall be dispatched to all Shareholders by way of a circular.

HEEERRAGLERREA  NEFSETHEBEHREZESRANKRE
Ao FIRIERRANREA - BERREBERARNRAT - MARAKKRND B
FEREERMHREANER - EFREANFBERABRNOTEZAFTE THERRK -

The Directors shall comply with the Articles of Association, the terms of reference of
the Nomination Committee and other applicable requirements.

EFRETASERRAN  REZEENBESEREMERRE
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The Nomination Committee will review the Nomination Policy of

Directors, as appropriate, to ensure its effectiveness.

The Company has adopted the Board Diversity Policy which sets out
the criteria for the composition and diversity of the Board including
(a) the necessary balance of skills and experience appropriate for
the requirements of the business development of the Company
and for effective leadership and (b) the necessary independent
views and input which shall be made available to the Board. All
the executive and non-executive Directors possess extensive
and diversified experience in management and broad industrial
experience. The three independent non-executive Directors possess
professional knowledge in management, finance, accountancy and
legal, respectively with broad and extensive experience in business

advisory and management, respectively. A summary of the Board

RAZECGEGEHEERRIEFRS
BOR - AHERE AL -

ARRERMEFEREZ TR
R -FATAEESEXNS TLEE
BREQARRXRBERERIENE
EERREREROVETE - &
bMEFSRHEAVENBUEHN R
BER -FMAHTRIFATESHES
LERZTIHNERLRAREZN
TEER - ZRBIUFNTEED 5
HEEEE W% 85t RARERA
o DRERBHEANERETHES
BEZMEENER EEEKEZTT
LR ZBERIIAT -

Diversity Policy is set out below:

Purpose: The Board Diversity Policy aims to set out the approach to achieve diversity of the
Board and enable the Board to comply with the Corporate Governance Code.

BeY - EEGNESTTIERREERRERESENEZ LN E  REEESHET
BEEARSTA -

Statement: The Company considers increasing diversity at the Board level as an essential
element in supporting the attainment of its strategic objectives and its sustainable
development. In designing the Board’'s composition, the Board diversity has been
considered from a number of aspects, including but not limited to gender, age,
cultural and educational background, race, nationality, sexual orientation, professional
experience, skills, knowledge and length of service. All Board appointments will be
based on meritocracy, and candidates will be considered against objective criteria,
having due regard for the benefits of diversity on the Board.

2 ARBREFEEENERZ TR EEI R BRI HEERNOVET
R RBRFEFFGHEKE  ARAREREZFTHEREEFEKESZ UL - BIFE
TERIEMR - Fi - EEHES S - Bk - B - MRm - ZELH - &5
HBARRTGFE - MEERGREZEDHIRAABTME @ MiIREAFIZR
FELN  WHEBNEFEXNELTIENEBRTUER -
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Measurable objectives:

AEERE:

Mechanism to achieving said

Measurable objectives:

ER LR EE RIS
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Selection of candidates will be based on a range of diversity perspectives, including
but not limited to gender, age, cultural and educational background, race, nationality,
sexual orientation, professional experience, skills, knowledge and length of service. The
ultimate decision will be based on merit and contribution that the selected candidates
will bring to the Board. The Company is satisfied that the Board Diversity Policy is
successfully implemented with reference to the measurable objectives and will strive
to gradually increase the proportion of female Directors and to have at least 20%
female Directors to sit on the Board by December 31, 2027, subject to the Directors:
REANBEKENZERE  BFEETERAER - Fi - XMERHESR &
T~ BIEE - MEERM - BELR - AL FBARRBER REORTHENEE
WEREAFIREFTSHERNEELERMME - AAREMNEETEMEZ TLBEE
BRAEEAERINATERRNEFIRSKESENLD YR T - tF+=
R=+—RAEEEEHELF0NNLMESE  HEEFE

1. complying with the criteria for, and possessing the competence and experience
for, appointment as a Director; and

1. MAEZRERARFAEETNGRN  EREZETARAREZFNEIMER
K

2. fulfilling their fiduciary duties to act in the best interests of the Company and its

Shareholders as a whole when considering such appointments.

2. KEEERHEZEERETHEXFET UARRREBRRMERSKENSTE -

The Company will establish and develop a channel to promote gender diversity of the
Board by:
RRABEBUATAARBYIREREESEFSMURZTERRE -

1. encouraging the recommendations by current Directors and liaising with
independent human resources agencies to actively identify candidates for female
directors with a wide range of skills, experience and knowledge in various fields
for consideration by the Nomination Committee of the Company to be nominated
as director candidates;

1. EBREFEFRDESR  TEBIZANEREBES BRYEESEIA
HWEZHEE  KREABOIMEFREA  HEAAAREEEGERRES
REEREAN
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2. ensuring gender diversity in recruiting employees in senior positions, so that
the Company can reserve and develop female senior management and female
director candidates to join the Company; and

2. BESEBMLEIRBRIENZTE  UEAAAREBENERCESRER
BRNLZMEEHREAMALRRR &

3. identifying female employees with the experience, skills and knowledge required
for the Company’s operations and business from middle and senior staff, and
offering them with all-rounded trainings, including but not limited to business
operation, management, accounting and finance, legal and compliance, etc,,
for consideration by the Nomination Committee to be nominated as director
candidates.

3. WASEEINYEAEBALASEREBHBELR RERABHLIES
I UTAHEEH2FUNEI  BEETRIEBELE 18 g5t EkY
% EERERE  HREZESERRLAREEHREA °

Mechanism for ensuring When selecting candidates to be independent non-executive Directors, the
independent views and Nomination Committee and the Board will consider whether the relevant candidates
input are available to the Board:  have sufficient time to perform their duties as independent non-executive Directors, as

well as the background and qualifications of the candidates, so as to evaluate whether
the candidates can give independent opinions to the Board.

BREEGAESEIHERR EREBUFATESEREAN  REZEGNESSHERAABREARS
B REEH RHNKEEITEERBYIFNTEEFNRE  URIREANSRIER - IE

FHEIREARTNEESRHBECER -

Separately, when considering whether the independent non-executive Directors
are eligible for re-election, the Nomination Committee and the Board will evaluate
the contribution of the independent non-executive Directors to the Board during
their tenure, especially whether the independent non-executive Directors can give
independent opinions to the Board.

SN EERBUFNTESFRECEREER  REZEGREFEHTHE
VERTEFEHEHIHANYESSNER LERBUFNTESERRNES

BRHEBIER -

The Company will ensure that there are other channels other than the independent
non-executive Directors to obtain independent opinions. When the Board considers it
necessary, Directors may seek independent professional advice as appropriate to assist
them in discharging their duties, and the relevant expenses shall be borne by the
Company.

RRABBERBBULIFNTEFAINEEMRERNBUER - EEFEARARE
FERN EFNAEEENBEATSRBELEER URBHEBTERE  BRAX
NSNS
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In reviewing the structure, size, composition and diversity of
the Board, the Nomination Committee has taken into account
the measurable objectives as set out in the Nomination Policy
of Directors and Board Diversity Policy. During the year ended
December 31, 2025, the Board has reviewed and considered the
implementation of the Nomination Policy of Directors and Board
Diversity Policy, and is satisfied that the Directors have a balanced
mix of skills and are characterized by significant diversity in terms
of gender, age, cultural and educational background, ethnicity,
professional experience. The Nomination Committee is of the
view that the diversity level of the Board is appropriate in terms of
knowledge, experience and skills of the Directors with reference
to the measurable objectives. The Nomination Committee will
continue to adhere to the Board Diversity Policy, the Nomination
Policy of Directors and consider potential candidates against
the objective criteria set out in the Board Diversity Policy, the
Nomination Policy of Directors in order to improve diversity at the

Board level.

As of December 31, 2025, the number of the members of the
Board amounted to nine, one of whom is female; whereas, as of
Latest Practicable Date, the number of senior management of
the Company amounted to seven, one of whom is female. The
Company will continue to maintain an appropriate balance of
diversity and seek opportunities to increase the proportion of
female members of the Board over time as and when suitable
candidates are identified. The Company is also committed to
implementing the appropriate measures to gradually achieve
gender diversity in the workforce of the Group (including senior
management), including without limitation, selecting mid-level
managers from within the Company, engaging with independent
professional recruitment agencies to identify female candidates
with suitable capabilities and experience, and providing the
necessary training, such that the Company may encourage internal
promotion for female candidates. The Company has appointed one
female senior executive in 2025, and will continue to use its best
efforts to maintain at least one female senior executive in the senior

management team of the Company.
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ESG Committee

The Company has established the ESG Committee on November 22,
2021 with terms of reference. The ESG Committee consists of three
Directors, namely, the independent non-executive Directors, Mr.
Yang Chia Hung, Mr. Dai Xiaojing and Ms. Han Yuling. Mr. Yang Chia

Hung serves as the chairman of the ESG Committee.

The ESG Committee meets at least once a year. The primary
duties of the ESG Committee include, but are not limited to, (i)
reviewing the performance of the Group with respect to ESG
matters and reporting and making recommendations to the
Board; (i) formulating the Group's vision, objective, management
direction and strategies for ESG issues, reviewing the status of
achieving targets on regular basis and reporting and making
recommendations to the Board; (iii) identifying and managing
important ESG matters that have material impact on the Group's
operation and/or the interest of other important stakeholders,
and reporting and making recommendations to the Board; (iv)
reviewing, evaluating and, if necessary, adopting and updating
the relevant ESG policies of the Group to ensure compliance with
legal and regulatory requirements; and (v) reviewing the Group's
ESG Report disclosed externally, and terms of reference the ESG
Committee and reporting and making recommendations to the
Board.

During the year ended December 31, 2025, the ESG Committee
held one meeting to review the status of achieving targets on
regular basis and the performance of the Group with respect to
ESG matters; evaluate internal and external opinions on the Group's
performance in respect of ESG tasks; review and evaluate the

Group's ESG results; and review of the ESG report of the Company.
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In order to achieve diversity across the workforce (including senior RERRET(BESREEAR)
management), the Company has adopted the Workforce Diversity Zk  ARAIEEMBE T E TILIX
Policy, which aims to foster a workplace culture that respects R BEEE—EABEEZTHEERS

and embraces diverse backgrounds. The Workforce Diversity
Policy covers all aspects of recruitment, training, promotion and
day-to-day management, and emphasizes fair treatment of all
employees regardless of gender, age, race, religion or any other

legally protected characteristics.

A summary of the Workforce Diversity Policy is set out below:

Purpose:

EE:

Statement:

Measurable objectives:

AHEAIE

BEY EARBREEEMEE
B OR@ER S8 R R
SH M FR R RO BT B
ATATHE -

BIZTEBRRZBEHILT

The Workforce Diversity Policy aims to foster a workplace culture that respects and
embraces diverse backgrounds, and to ensure the Company’s compliance with the
relevant requirements under the Listing Rules.
BIZNBRREEEE—HAEESZTICERNIERE  REARFESF LM
HRANBAERRE -

The Company regards workforce diversity as an essential element in supporting the
attainment of its diversity and inclusion objectives. In recruiting, training, promoting
and managing all members of the workforce (including senior management), the
Company will be guided by a range of diversity attributes, including but not limited
to gender, age, race, nationality, cultural background, skills and experience, with the
final decision based on the merits of the candidate and the contribution he or she can
bring to the overall development of the Company. All opportunities for recruitment,
promotion and development are based on individual merit, qualifications and business
needs, without bias and discrimination.
RRARBEEIZTEAXZHEMEINZTENEBTEEENLETR - ARAE
BE - Hil BEAREEXBET(BERREREAER)RN - BUA—RIZ Tl
HRERELE  BEETRNUR - Fie Bk BE  LER - R kERE
FE SRERABNEZRARARBEBERMEENERMMIERE - AER
B EARERNOESHENEALELS) BREREBTFR - HEBREMER -

The Company will regularly review the diversity of its entire workforce (including
senior management) and, where appropriate, establish plans or measurable objectives,
including but not limited to numerical targets, timelines, and other relevant measures.
The ESG Committee will review, manage and oversee the implementation of the
Workforce Diversity Policy from time to time to ensure the effectiveness of the policy.
RARAKEHEHNL2BET (BERREBAR) ZLLBER  WREBEZERTE:R
EY A ENBE  BREETRAETFIEE  SRKXEEMBBER - B8
BREAZEGKTHEN 18 LBRBENER -
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As of December 31, 2025, the Company has a total of 11,249 HE_ZT-_RAF+=-_A=+—H" ' &K
NABETHE (AREaRERENXE)

employees (including members of the senior management),

including 5,475 male employees and 5,774 female employees, with
a male-to-female ratio of approximately 1:1.05. As far as the Group
is concerned, the Company has achieved fundamental equality in
the proportion of gender proportion. In order to achieve a more
balanced gender ratio between male and female employees, the
Company will prioritize hiring female employees in its employee
recruitment process if the candidates have equal or similar
qualifications; in addition, the Company is gradually exploring and
committed to creating a female-friendly workplace environment to
attract more women join the Company.

B11,249% HFFEHBE T A5475
% WHBITARS774% BT BLH
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D. Remuneration of Senior Management D. EAREEENHM
The remuneration payable to the senior management of the Company ERARARESRERRE GEESE) OFMZ
(who are not the Directors) is shown in the following table by band: SRIOTRIR

Remuneration band (HKD)
FMER(Br)

2025 (members of senior management of the Company)

“ERECRF (ARRAEREEEKRE)

HKD2,000,000 to HKD2,500,000

2,000,000/ 7T £ 2,500,000 7T

HKD2,500,001 to HKD3,000,000 2,500,001 7T 2 3,000,000/ 7T 0
HKD3,000,001 to HKD3,500,000 3,000,001 7T £ 3,500,000/ 7T 1
HKD3,500,001 to HKD4,000,000 3,500,001 /& 7T £ 4,000,000 7T 1
HKD4,000,001 to HKD4,500,000 4,000,001 JL £ 4,500,000 7T 1
HKD4,500,001 to HKD5,000,000 4,500,001 7T £ 5,000,000 7T 0
HKD5,000,001 to HKD5,500,000 5,000,001 7T £ 5,500,000 7T 1
HKD5,500,001 to HKD6,000,000 5,500,001 7L £ 6,000,000/ 7T 0
HKD6,000,001 to HKD6,500,000 6,000,001 % 7L £ 6,500,000 7T 1
E. Model Code for Securities Transactions E. BRRXZNEESFR
The Company has adopted the Model Code as set out in Appendix C3 RRAR BTN TR BIMERC3PAEF ST
to the Listing Rules as its own code of conduct regarding Directors’ AMEREAHMESETERRINITRST

securities transactions. Specific enquiries have been made to all the Ble RARIBEMEBESEL RSN
MEFHOERANEEREBEE_ZE_1F
+Z A=+ —HALLFE—EHETFIRESFA -

Directors and the Directors have confirmed that they have complied
with the Model Code during the year ended December 31, 2025.

AREZEARBDANFBEENARRREE T
BEETESRHNEFEESTA - #HE
EFT-A=T—BILFE ARRLE
BEARFRBEZREZETANEMN -

The Company’s employees, who are likely to be in possession of inside
information of the Company, have also been subject to the Model Code
for securities transactions. No incident of non-compliance of the Model
Code by the Company’'s employees was noted by the Company during
the year ended December 31, 2025.
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Directors’ Responsibilities for Financial Reporting

The Directors acknowledge their responsibility for preparing the financial

statements of the Company for the year ended December 31, 2025.

The Board is responsible for presenting a balanced, clear and
understandable assessment of annual and interim reports, inside
information announcements and other financial disclosures required by

the Listing Rules and other regulatory requirements.

The senior management of the Company has provided such explanation
and information to the Board as necessary to enable the Board to carry
out an informed assessment of the financial information and position of
the Company in order to put forward such information to the Board for

approval.

External Auditor and Auditor Remuneration

The statement of the external auditor of the Company about their
reporting responsibilities for the financial statements is set out under the

section headed “Independent Auditor’s Report”in this annual report.

The external auditor of the Company will be invited to attend the annual
general meeting to answer questions about the conduct of the audit,
the preparation and content of the auditor’s report and the auditor’s

independence.

During the year ended December 31, 2025, the remuneration paid/
payable to the external auditor of the Company for the provision of
audit services for the year ended December 31, 2025 amounted to
RMB7.68 million.

During the year ended December 31, 2025, the remuneration paid/
payable to the external auditor of the Company in respect of non-audit
services for the year ended December 31, 2025 amounted to RMB1.79
million. The nature of such non-audit services is to provide advisory

services.

Since the Listing of the Company, PricewaterhouseCoopers has been
considered and approved as the external auditor of the Company in the

annual general meetings for seven consecutive years.
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Risk Management and Internal Controls

The Board is responsible for the establishment and maintenance of
sound and effective risk management and internal control systems
that are in line with the strategic objective of the Group. The Group
established risk management and internal control systems to protect
the interests of the Group and the Shareholders ensure the Group is in
compliance with relevant laws and regulations, effectively identify and
manage significant risks in achieving its strategic objectives, protect the
safety of the Group's assets, prevent and detect fraud, misconduct and
loss, and ensure the maintenance of proper compliance accounting

records and financial reports.

The Board is responsible for evaluating the nature and extent of the
risks the Group is willing to take in achieving strategic objectives and
ensuring that the Group establishes and maintains appropriate and
effective risk management and internal control systems as well as
overseeing management of the Group in the design, implementation

and monitoring of the risk management and internal control systems.

The Board is also responsible for ensuring that the effectiveness of the
risk management and internal control systems of the Group is reviewed
at least annually. The Board periodically receives (at least once a year)
reports from the Group’s management regarding financial, operational
and compliance controls, as well as the establishment, review and
assessment of the internal control and risk management functions of
the Group. All significant risks are reported to the Board. The Board
will also evaluate the corresponding risks and the response plan. The
Group would review, among other things, adequacy of resources, staff's
qualifications and experience, training programs and budget of our

accounting, internal control and financial reporting functions.

The Group's senior management and the Audit Committee is authorized
by the Board to be in charge with the organization and implementation
of the risk management and internal control of the Group and
be responsible for establishing the risk management and internal
control systems and standardizing the organization, authorization,
responsibilities, procedures and methods of the risk management and
internal control systems, and also be responsible for ongoing monitoring
of the risk management and internal control systems of the Group, and
reporting to the Board regarding the status of the risk management and

internal control systems of the Group on a regular basis.
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The internal audit department of the Group assists the Board and
the Audit Committee in their analysis and independent appraisal of
the adequacy and effectiveness of the Group's risk management and
internal control systems. The annual work plan of the internal audit
department covers the major activities and processes of the Group's
operations, businesses and service units. Special reviews are also
performed at the management’s request. The internal audit department
members hold regular meetings to discuss any internal control issues
the Company is facing and the corresponding measures to resolve
such issues. The results of these audit activities are communicated to
the Audit Committee on a timely basis. The internal audit department
provides independent assurance to the Board, the Audit Committee and
the management of the Company as to whether the Group's internal

controls are adequate and effective.

With respect to risk management, the Group has chosen and adopted
the risk management framework issued by COSO in the United States of
America ("COSO"), and established a risk management system covering
design, implementation, monitoring, assessment and continuous
improvement based on the 1SO31000: 2009 “Risk Management -
Principles and Guidelines”. The Group's management established the
overall targets and policies of the risk management system which are in
line with the strategic objectives, and identified, analyzed and assessed
the overall risk of the Company, especially the risks in making major
decisions, important events and key business processes. The Group's
management is also responsible for reviewing and approving the
response plans to major risks, as well as following up and periodically
reviewing the implementation of such response plans of risks identified,
in order to make sure that sufficient attention, monitoring and responses
will be paid to all key risks of the Company. The risk management
reports are submitted to the Board periodically. The main features of the

risk management system are as follows:

Financial Reporting Risk Management. The Company has in place a
set of accounting policies in connection with our financial reporting
risk management, such as financial report management policies,
budget management policies, financial statement preparation
policies and financial department and staff management policies.
The Company has various procedures in place to implement
such policies. Our Finance Department reviews our management

accounts based on such procedures.
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Information System Risk Management. The Company implemented
various internal procedures and control measures to ensure that
user data is protected and that leakage and loss of such data is
avoided. Such procedures include (i) our user data protection
procedures, based on which we implement and review our data
center and backup systems; (ii) internal control procedures which
aim to mitigate the risks involved in the management of our
day-to-day operation data and information; and (iii) our system
development and change management policy in order to mitigate

the risks of unauthorized system changes.

Human Resources Risk Management. The Company provides
regular and specialized training tailored to the needs of our
employees in different departments, and explains our internal rules
and guidelines regarding best commercial practices, work ethics,
antifraud mechanisms, negligence and corruption. The Company
has in place an anti-corruption policy to safeguard against any
corruption within our Group. Also, the Company makes our internal
channel available to all our staff and stakeholders who have
contacts with the Company such as customers and suppliers to
report any corruption, and they can also make anonymous reports
to our discipline inspection and supervision committee and/or ESG
Committee which mainly comprises independent non-executive
Directors. The discipline inspection and supervision committee
is responsible for investigating the reported incidents and taking
appropriate measures, and our internal audit department will assist
if necessary. In addition, the Company formulates the measures
for protecting and rewarding whistleblowers and witnesses which
sets out the reporting channels for whistleblowers (including all
employees of the Company and others who have dealings with
the Company such as customers and suppliers) to report to our
discipline inspection and supervision committee and/or ESG
Committee which mainly comprises independent non-executive
Directors with respect to any possible improprieties in any matter

concerning the Company.

Investment Risk Management. The Company formulates an annual
investment plan according to our business strategies and input
from various business departments. Our strategic investment
department is responsible for investment project sourcing,

screening, execution and post-investment risk management.
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In particular, the Group's external investment activities strictly comply
with relevant laws, regulations, and industrial policies, and are
consistently aligned with the Group's long-term development strategy.
Through a prudent investment strategy, the Group is committed
to allocating resources in a reasonable manner, achieving capital
profitability and value appreciation, and supporting the Group's
sustainable growth. The Group's investment portfolio covers a variety
of investment projects aimed at profitability or capital preservation
and appreciation, including equity investments in newly established
enterprises, capital injections and equity acquisitions in new or existing
investee companies, as well as investments related to the Group's
operational projects. The Group has established a comprehensive risk
management and monitoring mechanism covering pre-investment,
investment and post-investment stages. For material investment, the
Group designates its investment department, legal department, finance
department, and other relevant departments to conduct research and
assessments on feasibility, investment risks, and expected returns, and
to continuously monitor the implementation of the projects. In respect
of securities investments, entrusted wealth management and venture
capital investments, the Group applies stringent decision-making
procedures, reporting requirements and control measures, and

determines investment scale with reference to the Group's risk tolerance.

Information Risk Management. The Company has established robust
internal information control measures so as to mitigate the risk
of false, inaccurate and incomplete information provided by the
TSP to us. At the same time, our internal team targets to ensure
that our users benefit from authentic and meaningful information,
including (i) screening accommodation related information from
accommodation suppliers; (ii) following user feedback closely and
removing false or misleading reviews; and (iii) removing misleading

and overly exaggerated descriptions of accommodation.

Inventory Risk Management. There is a comprehensive set of
inventory risk management rules and policies so as to mitigate the
inventory risk arising from non-refundable pre-purchased room
nights to the accommodation suppliers. The Company regularly
runs tests and analyses on whether specific sales targets of various
sales agreements have been fulfilled, and the underlying causes
of unfulfilled sales targets. Corresponding tailored solutions are
implemented, such as adjusting the sales price and increasing our
sales and marketing efforts, and we closely assess the effectiveness

of such measures.
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With respect to internal control, the Group has chosen and adopted
the internal control framework issued by COSO, established an
internal control system and mechanism over financial, operational and
compliance controls and conducted continuing review and evaluation
of the internal control system of the Group to ensure the timeliness,
accuracy and completeness of all information reported. Our internal
audit team works closely with our business units to (i) perform risk
assessments and advise on risk management strategies; and (ii) improve
business efficiency and monitor internal control effectiveness. The main

features of the internal control systems are as follows:

The Group has established a mechanism for remediating internal
control deficiency under which the person in charge of each unit
is assigned clear responsibilities relating to remediating internal

control deficiency of the unit.

The Group has placed strong emphasis on handling inside
information with the information disclosure management
mechanism in place regulating both the management and

disclosure of the Company’s inside information.

The Group established an open channel to handle and discuss
internal and external whistle-blowing regarding financial, internal
control and fraud, to ensure that every accusation receives sufficient
attention. Significant internal control deficiencies or accusations will

be reported directly to the Audit Committee.

Our in-house legal department implements various internal
procedures so as to ensure that our business operations comply

with relevant laws and regulations.

The management has evaluated the design and operating effectiveness
of its internal control regarding the financial report as of December 31,
2025, did not identify any material weakness as a result of the evaluation,
was not aware of any areas of concern that would have a material
impact on the Company'’s financial position or results of operations, and
considered the risk management and internal control systems to be
generally adequate and effective, including the adequacy of resources,
staff qualifications and experience, training programs and budget of the
accounting, internal audit and financial reporting functions. On the basis
of such evaluation, the Board considers that as of December 31, 2025,
the risk management and internal control systems of the Group were

effective and adequate.
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The risk management and internal control systems of the Group are
designed to manage rather than eliminate risks of failure to achieve
business objectives, and can only provide reasonable, but not absolute,

assurance against material misstatement or loss.

For details of the nature and extent of the principal risks faced by
the Group, please refer to the section headed “e. Principal Risk and

Uncertainties” in the Directors’ Report of this annual report.

Communication with Shareholders and Investors

The Company considers that effective communication with the
Shareholders is essential for enhancing investor relations and investor
understanding of the Group’s business performance and strategies. The
Company also recognizes the importance of transparency and timely
disclosure of corporate information, which will enable the Shareholders

and investors to make the best investment decisions.

The Company adopts the Shareholders’ communication policy
which sets out the principles of the Company in relation to the
Shareholders’ communication with the objective of ensuring equal,
timely, effective, transparent, accurate and open communication
between the Company and its Shareholders. The Shareholders can
make queries and communication with the Company based on the
contact details of the Company set out in the website, and direct their
enquiries about their shareholdings to the Company’s Hong Kong
share registrar in accordance with the policy. As such, the Company
can solicit and understand the views of the Shareholders via the
aforementioned communication channels. In the meantime, pursuant
to the Shareholders’ communication policy, the Company makes the
corporate communication available on its website in a timely manner
either in printed form or electronic means in the language selected, and
provides the Shareholders with the corporation information, information
on corporate governance, composition and functions of the Board and

information published on the website of the Stock Exchange.

After review of the Shareholders’ communication policy which sets out
the various communication channels available to the Shareholders to
communicate their views on the matters affecting the Company and
direct their views to the Company, and the corporate communication
made available by the Company to the Shareholders by different
means, the Board believes that the policy facilitates timely and effective
communication of the Company with its Shareholders during the year
ended December 31, 2025.
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The general meetings of the Company are expected to provide a forum
for communication between the Board and the Shareholders. The
chairmen of the Board as well as chairman of the Audit Committee,
the Remuneration Committee, and the Nomination Committee and
the ESG Committee, in their absence, other members of the respective
committees or their duly appointed delegate will be available to answer
questions at the general meetings. The chairman of a meeting will
provide the detailed procedures for conducting a poll and answer any
questions from the Shareholders on voting by poll. During the year
ended December 31, 2025, the Company has held an annual general
meeting on June 26, 2025 for approving the 2024 annual report, re-
election of Directors, re-appointment of auditor, declaration of final
dividend, and general mandates to issue and repurchase shares. The
Directors attended the general meetings and were available to answer
any questions raised by the Shareholders. A representative of the auditor
also attended the annual general meeting to answer any questions
about the conduct of the audit, the preparation and content of the

auditors’ report, the accounting policies and auditor independence.

The Company has adopted a Dividend Policy on payment of dividends
and aims to maintain a balance between reasonable returns to the
Shareholders and sustainable capital management of the Group. The
Company does not have any pre-determined dividend payout ratio.
Depending on the financial conditions of the Group and the conditions
and factors as set out in the Dividend Policy (including but not limited
to the Group's financial results, cash flow situation, business conditions
and strategies, future operations and earnings, capital requirements and
expenditure plans), dividends may be proposed and/or declared at the
discretion of the Board subject to compliance with applicable laws and
regulations, including but not limited to Shareholder’s approval. The
Board has confirmed that all decisions in relation to the declaration of

dividend were made in accordance with the Dividend Policy.

To promote effective communication, the Company maintains a website
at www.tongchengir.com, where information and updates on the
Company's business developments and operations, financial information,
corporate governance practices and other information are available for

public access.
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Amendments to the Articles of Association

No change has been made to the Articles of Association for the year
ended December 31, 2025.

Shareholders’ Rights

To safeguard the Shareholders’ interests and rights, separate resolutions
are proposed at general meetings on each substantial issue, including
the re-election of individual Directors. Meanwhile, the procedures for the
Shareholders to (i) convene an extraordinary general meeting; (ii) direct
their enquiries to the Board; and (iii) put forward proposals at general

meetings are available.

In accordance with Article 66(1) of the Articles of Association, all
resolutions put forward at a general meeting will be taken by poll save
that the chairman may, in good faith, allow a resolution which relates
purely to a procedural or administrative matter as prescribed under the

Listing Rules to be voted on by a show of hands.

In addition, the poll results will be posted on the websites of the

Company and the Stock Exchange after the relevant general meeting.
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Convening an extraordinary general meeting by Shareholders

Pursuant to Article 58 of the Articles of Association, any one or more
Shareholders holding at the date of deposit of the requisition not less
than one-tenth of the paid-up capital of the Company carrying the
right of voting at general meetings of the Company, on a one vote per
share basis, shall at all times have the right, by written requisition to
the Board or the Secretary of the Company, to require an extraordinary
general meeting to be called by the Board for the transaction of any
business specified in such requisition. Such a meeting shall be held
within two months after the deposit of such requisition. If within 21 days
of such deposit, the Board fails to proceed to convene such meeting the
requisitionist(s) himself (themselves) may do so in the same manner, and
all reasonable expenses incurred by the requisitionist(s) as a result of the
failure of the Board shall be reimbursed to the requisitionist(s) by the

Company.

According to Article 59 of the Articles of Association, unless otherwise
permitted by the Listing Rules and the applicable laws, any extraordinary
general meeting shall be called by not less than 14 clear days’ notice
in writing. Subject to the requirement under the Listing Rules, the
notice shall specify (a) the time and date of the meeting, (b) save for
an electronic meeting, the place of the meeting and if there is more
than one meeting location as determined by the Board pursuant to
the Articles of Association, the principal place of the meeting, (c) if the
general meeting is to be a hybrid meeting or an electronic meeting,
the notice of such general meeting shall include a statement to that
effect and with details of the electronic facilities for attendance and
participation by electronic means at the meeting or where such details
will be made available by the Company prior to the meeting, and (d)
particulars of resolutions to be considered at the meeting. Notice of
every general meeting shall be given to all Shareholders other than to
such Shareholders as, under the provisions of these Articles or the terms
of issue of the shares they hold, are not entitled to receive such notices
from the Company, to all persons entitled to a share in consequence of
the death or bankruptcy or winding-up of a Shareholder and to each of

the Directors and the Auditors.
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Putting forward Proposals at general meetings

There is no single provision in the Articles of Association or the Cayman
Islands Companies Law for the Shareholders to put forward proposals at
general meetings. The Shareholders who wish to propose a resolution
may request the Company to convene a general meeting in accordance

with the procedures set out in the preceding paragraph.

Putting forward enquiries to the Board

For putting forward any enquiries to the Board of the Company, the
Shareholders may send written enquiries to the Company. The Company

will not normally deal with verbal or anonymous enquiries.

Shareholders may send their enquiries, concerns or requests to the
Company at 31/F., Tower Two, Times Square, 1 Matheson Street,

Causeway Bay, Hong Kong.

For the avoidance of doubt, the Shareholders must deposit and send the
original duly signed written requisition, notice or statement, or enquiry
(as the case may be) to the above address and provide their full name,
contact details and identification in order to give effect thereto. The

information of the Shareholders may be disclosed as required by law.
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Company Secretary

Ms. Ma Li has been serving as the sole company secretary and the
authorised representative in accordance with the requirements in Rule
3.05 of the Listing Rules of the Company since July 30, 2021. Ms. Yu
Wing Sze has been engaged as the agent for the acceptance of service
of process and notices on behalf of the Company in Hong Kong under

Part 16 of the Companies Ordinance since July 30, 2021.

For the year ended December 31, 2025, Ms. Ma has undertaken over 15

hours of professional training to update her skills and knowledge.

. Going Concern

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

balance.

There are no material uncertainties relating to events or conditions that
cast significant doubt upon the Company'’s liability to continue as a

going concern.
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To the Shareholders of Tongcheng Travel Holdings Limited
(incorporated in the Cayman Islands with limited liability)

OPINION
What we have audited

The consolidated financial statements of Tongcheng Travel Holdings Limited
(the “Company”) and its subsidiaries (the “Group”), which are set out on

pages 184 to 360, comprise:

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

the consolidated income statement for the year then ended;

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

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

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

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 December 31, 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.
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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.

The Key audit matter identified in our audit is related to revenue recognition.
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Key Audit Matter
HEBFAER

Revenue recognition

WA TR

Refer to Note 5 to the consolidated financial statements.
H2 RS VR RRMI S

The Group's revenue is primarily derived from the provision of
accommodation reservation services and transportation ticketing
services, which amounted to approximately RMB5,451 million
and RMB7,925 million, respectively, for the year ended December
31, 2025. Revenue from accommodation reservation services are
recognized at a point in time when the reservations placed by
users through the Group become non-cancellable. Revenue from
transportation ticketing services are recognized at a point in time
upon the issuance of tickets or travel insurance, net of estimated
cancellations.

EERHE T AT+ A=+ BLEFENRATERE
REEEEITIRELRBEBRE  2Rl0RARES 4518
BLRARKE72B8T - EMPEE BESERINER
B RN HEHET - (ETETERT RIS PSR % I B T AR
A BERTS ARG HY U AR HE 3R SR RS R B S AR B B (FDBR i 51 ER
H) T LARER ©

The huge volume of transactions and operational data involved in
the Group's provision of accommodation reservation services and
transportation ticketing services are processed by the Group's
self-developed complex information technology (“IT") systems
which interfaced with the Group's accounting system in certain
extent and they are used to generate information or reports for
the purpose of revenue recognition.
ERERMEBRERBINGEZEBREMS RN AKERZXHM
BEEE 9l BEEEATIMBNERESEM(IT]) &5
BRIE ZEME—CRELR BESESHFERYEE  ARAE
BAE BRI E AR -
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How our audit addressed the Key Audit Matter
RO BT NAREEERBTEE

We performed the following procedures to address the key audit

matter:

Y REFR - RAOMTTATER

Understood and evaluated management’s key judgement
and estimates in determining the method and timing of
revenue recognition of major revenue streams;
TERETEEREARTE T 2RAEHWAERY
770K R s B 7 T P A 3 2l R Ak st

Understood, evaluated and tested key management’s

controls over revenue recognition of major revenue

streams;
T ERAREEEHEZRABRENHKRAER
B RAER IS

Understood, evaluated and tested the key IT general and
automated controls of the relevant in-scope IT systems
related to major revenue streams;

TEE R RAF R ZERABNEBNAFAEER
TR ST — MR R B EhiEH

Tested on sampling basis the sales transactions by
examining relevant supporting documents, including
service contracts, sales orders, commission statements
from customers and bank-in slips for cash settlement.
BBBRESRAIREXH (BEREEL - HETE
ERFNASHRENRRSEENRITHERE) HHER
SETHERIH -
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Key Audit Matter
HMEEFENER

We focused on this area because we spent significant audit
efforts in this area due to the huge volume of transactions and
operational data involved in the Group’s daily operations, the
complexity of the Group's self-developed systems for processing
these transactions and operational data which have interfaced
with the Group's accounting system and the use of system
generated reports for the purpose of revenue recognition.
HMEREIE—EE AR BESEAEELFIIKRE
REMELEE X BEXERBEEUIFIMNELHENE XM
BRGMEME  BHE SERENSTRROEEARER
REERHRERERBA - HMELEIRTREERTT
1 °

OTHER INFORMATION

How our audit addressed the Key Audit Matter
BRMW BT NAREERETEE

Based on the above, we found that the Group's revenue
recognition was supportable by the evidence obtained and the
procedures performed.

ERA ETHER - BAIR BB FIEISHR
FFrsc i EREEWATER -

B L TITRRE

Hittf5 8.
ENFEFAHAMEREE  HOERER

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

report thereon.

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

thereon.

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

otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a

material misstatement of this other information, we are required to report

that fact. We have nothing to report in this regard.
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RESPONSIBILITIES OF DIRECTORS AND 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.

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 of the Company 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.
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As part of an audit in accordance with ISAs, we exercise professional ERBCEBREGERD) ETETRIES - &
judgment and maintain professional scepticism throughout the audit. We MERTHERAE RETEXEREE - &

also: 375 -

182

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.

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

such communication.

The engagement partner on the audit resulting in this independent auditor’s
report is WONG, Cheuk Kay.

PricewaterhouseCoopers

Certified Public Accountants

Hong Kong, March 24, 2026
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CONSOLIDATED INCOME STATEMENT
e Was R
For the year ended December 31,2025 HEZEZE - AF+ZA=+—HIEFE

Year ended December 31,

BEt-AZ=+—-HLEE

184

2025 2024
—E-HF —ZE-mE
Note RMB’000 RMB'000
P RE AR¥T T AR®ETT
Revenue WA 5 19,395,959 17,340,686
Cost of revenue SHE R 6 (6,538,207) (6,227,199)
Gross profit EF 12,857,752 11,113,487
Service development expenses BR7%5 BRI S 6 (2,039,051) (2,000,894)
Selling and marketing expenses HE REHEMAYT 6 (6,281,306) (5,620,710)
Administrative expenses ITBAS 6 (1,265,916) (1,206,179)
Net (provision)/reversal of impairment loss & B & E R EEIE (B8 ), BB F5E (17,101) 17,791
on financial assets
Fair value changes on investments RAnBEFEAHEHABRN
measured at fair value through KERAABEESD
profit or loss 18(g) 152,163 27,001
Other income EHAb YA 9 104,625 104,257
Other losses — net HbEigF58 10 (373,785) (11,255)
Operating profit R 3,137,381 2,423,498
Finance income MU " 171,728 194,624
Finance costs W% & A 11 (344,021) (230,895)
Share of results of associates iy /NI 16 55,912 10,599
Profit before income tax B BT 15 84 AT R 3,021,000 2,397,826
Income tax expense i > 12 (611,898) (409,560)
Profit for the year F R F 2,409,102 1,988,266
Profit attributable to: BT EEEEET :
~ Equity holders of the Company — ARARE=RFEA 2,371,234 1,974,356
- Non-controlling interests — JEERR R 37,868 13,910
2,409,102 1,988,266
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CONSOLIDATED INCOME STATEMENT
e

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

Year ended December 31,

BE+-A=+—HBLEE

2025 2024
—ZE-RF —EZ 4
Note RMB’000 RMB'000
k3 ARBT T ARBTT
Earnings per share BREF
(expressed in RMB per share): (UBRARKD|IR) : 13
- Basic — &K 1.03 0.87
~ Diluted — e 1.01 0.86
The above consolidated income statement should be read in conjunction bR E UGS R EEEM M — ORI -

with the accompanying notes.
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

e ZHEWER

For the year ended December 31,2025 HEZEZE - AF+ZA=+—HIEFE

Year ended December 31,

BEt-AZ=+—-HLEE

2025 2024
—E-RF —TF
RMB’'000 RMB'000
ARBT T ARBTT
Profit for the year FREF 2,409,102 1,988,266
Other comprehensive income Hit2H W=
Items that will not be reclassified to profit or loss: #5 T & B HIEZ 87 K1EH

— Currency translation differences - EnE e 4,914 13,698
Items that may be subsequently reclassified to ~ R AJUEF 7 HEEma)EE -

profit or loss:

- Currency translation differences —BnEER 2,843 3,061
Other comprehensive income for the year FREMZEKES 7,757 16,759
Total comprehensive income for the year FRAZEKREEHE 2,416,859 2,005,025
Total comprehensive income attributable to: LA T & EEGESEUREEEE :

- Equity holders of the Company — RARE=FEA 2,378,991 1,991,115

- Non-controlling interests — FEIE R 37,868 13,910

2,416,859 2,005,025
The above consolidated statement of comprehensive income should be read FatsrE 2 ES R FE RS AR s — EREE

in conjunction with the accompanying notes.
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
n‘/-ﬁ = Zl-i%;ljt/\ﬂv%%

As at December 31,2025 RZE_HAF+-_A=+—H

As at December 31,

R+=—H=+—A8
2025 2024
—E_RE —EPUF
Note RMB’000 RMB'000
B ARBT T ARBTT
ASSETS BE
Non-current assets ERBEE
Property, plant and equipment ME - HEKkEE 14 3,380,486 3,146,926
Right-of-use assets TREEE 15 1,451,415 909,400
Investments accounted for using HAEREARNIEE
the equity method 16 1,774,124 1,682,145
Investments measured at fair value RAnBEFEAHEZHTA
through profit or loss Hm MR E 18 656,377 957,238
Investments measured at amortized cost  IZHSER At ERIRE 18 925,814 1,329,289
Intangible assets mEEE 20 12,856,502 10,814,078
Deferred income tax assets BIEFRSHEE 21 275,907 213,444
Prepayment and other receivables TE A5 FRIE Fe H A pE K I8 22 350,971 475,761
Other non-current assets HEMhIEmEEE 9,553 8,354
21,681,149 19,536,635
Current assets RENEE
Trade receivables B 5 [EWFRIR 23 2,262,971 1,727,587
Prepayment and other receivables TE A< FRIE Fo E A e K 1B 22 5,692,347 5,450,137
Inventories 8 11,628 6,647
Derivative financial instruments TEERTA 19 - 6,194
Short-term investments measured at RE AT BRI E
amortized cost 18 1,903,938 160,639
Short-term investments measured at RAnBEFEAHEHTA
fair value through profit or loss S A HIR & 18 3,444,988 2,733,033
Restricted cash XREIFE 24 442,389 136,361
Cash and cash equivalents ReRAeFEY 24 6,505,907 8,019,963
20,264,168 18,240,561
Total assets EEAE 41,945,317 37,777,196
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AR R

As at December 31,2005 RZZE-_RAF+=-_A=+—H

As at December 31,

R+=-—H=+—8
2025 2024
—E-RE —E A
Note RMB’000 RMB'000
P RE ARBT T ARBTTT
EQUITY e
Capital and reserves attributable to ERRERESEEABRERR#E
equity holders of the Company
Share capital A& A 29 8,105 8,022
Share premium IR0 =B 29 21,404,986 20,761,663
Treasury shares EETF AR5 29 (74) (123)
Other reserves HE M 30 (2,596,436) (2,519,667)
Retained earnings REE&BF 3,738,434 1,751,576
22,555,015 20,001,471
Non-controlling interests IR 1,018,186 960,836
Total equity B 23,573,201 20,962,307
LIABILITIES =N
Non-current liabilities kRBAE
Borrowings B 25 828,307 2,794,457
Financial liabilities measured at BARBEFZEAEHEITA
fair value through profit or loss Exemas 3.3(0) 200,000 =
Other payables E e 5RIE 27 372,391 948,433
Lease liabilities HE&aE 15 1,007,145 680,485
Contract liabilities BRAE 28 172,470 27,766
Deferred income tax liabilities FEIEFTEIHAE 21 1,055,256 766,613
3,635,569 5,217,754
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
IIV_\élﬁ\jﬁﬂﬁjﬂli

As at December 31,2025 R=ZE-_HE+=-F=+—H

As at December 31,

R+=—A=+—A~
2025 2024
—E-RF —ECF
Note RMB’000 RMB'000
B s ARBT T AR®EFTT
Current liabilities RENEE
Borrowings &R 25 3,271,533 1,359,289
Trade payables B 5N IR 26 4,521,654 4,467,130
Other payables and accruals EAth T RIE R FERT B F 27 6,026,916 5,154,002
Lease liabilities HE&E 15 300,141 174,191
Contract liabilities AREE 28 404,951 274,307
Current income tax liabilities BIERFTISTR B E 211,352 168,216
14,736,547 11,597,135
Total liabilities aEHE%E 18,372,116 16,814,889
Total equity and liabilities EEREEEE 41,945,317 37,777,196
The above consolidated statement of financial position should be read in FaltaR A B TS AR 2% FE BARE MY A BT s — R o
conjunction with the accompanying notes.
The consolidated financial statements on pages 184 to 360 were approved by F184 R0 BEMEAMBEHRRON —_E_RF
the Board of Directors of the Company on March 24, 2026 and were signed At HAARRESSHAETHIATA
on its behalf by: THRAEE
Wu Zhixiang Ma Heping
REH BA¥
Director Director
EF EF
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- CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
EEREEXR
For the year ended December 31,2025 HE T - AF+-A=+—HIFE

As at January 1, 2025 RZBZB%-A-R
Comprehensive income 2EkE

Profit for the year EfEH

Other comprehensive income R 2EhE
Currency translation differences SRHEER

Total comprehensive income 2ENEEE
Transactions with owners REBANRS
Share-based compensations Wi BERNHE
Evercise of share options TEkRE

Restrcted shares units vested and settled S BERCEENFRHRDE
Transaction with non-controlling interests ~ EFFERERHR S
Contributions from minorty shareholders ~ PEREAE

Non-controlling interests on IERB AR ERER
acquisitions of subsidiaries

Taxbeneft fiom share-based payments BT HAHBES

Dividends provided for or paid BREIRNZRE

Others )

Total transactions with ERNERRINERAA

owners recognized directly inequity ~ EFHXAHE

As at December 31, 2025 R-BZEE+-R=1-A
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

REEREEBR

For the year ended December 31,2025 #E T -AF+-A=+—HIFE

Attributable to equity holders of the Company
ARTEEANEL

Non-
Share Share Treasury Other Retained controlling Total
capital premium shares TEServes eamings Sub-total interests equity
Bx RDAE  BRED  EtRE  REEA Nt EBRER  RRER
RMB000 RMB'000 RMB000 RMB'000 RMB'000 RMB000 RMB000 RMB000
AREFL  ARETR ARETR ARETR ARBTT ARETT ARETT ARETR
Asat January 1, 2024 R-B-mE-A-A 7765 20115692 - s07889) g1 1700 B8 18546289
Comprehensive income 2EME
Profit for the year EREH - - - - 19736 19743% 13910 1988266
Other comprehensive income Eth2ENE
Currency translation differences ERAEEE - - = 16,759 = 16,759 = 16,759
Total comprehensive income PEYEEE = = = 16759 19743% 1991115 13910 2005025
Transactions with owners HEEANRS
Share-based compensations NRABERNHE - - - 408552 = 408552 101 408653
Erercise of share options TEBRE 8 450405 = (165432 = 285,057 = 265,057
Restricted shares units vested and settled ~ EHEREEENERARAEN % 195,566 % (195,566) = 50 - 50
Issuance of shares e 148 e = e = 148 = 148
Recognition of treasury shares ERERRR - - (149) = = (149) = (149)
Transaction with non-controling interests — E3EARBEAR S - - - (84,186) = (84,186) 50,838 (24349)
Contributions from minority shareholders —~ DEBREE - - - - - - 8916 8916
Non-controling interests on WERBARMEERER
acquisitions of subsidiaries - - - - - - 40,249 40249
Taxbeneft fiom share-based payments ~ ROTANHBES - - - 12092 = 12002 s 12002
Dividends provided for or paid EREREAZRE - - - - (309922 (309922 (486 314779)
Others At = = = (3,998) = (399) (900) (489)
Total transactions with ERNERRINERAA
owners recognized directlyinequity ~ EFHRAHE 27 645971 (13) (853) (30992 307645 103,348 410993
As at December 31, 2024 RZB-ME+ZA=1-A 8022 20761663 (123 (2519667) 1751576 20001471 %0836 20962307
The above consolidated statement of changes in equity should be read in Fiidr A S R EERRE M A M — OFRIE o

conjunction with the accompanying notes.
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CONSOLIDATED STATEMENT OF CASH FLOWS

n‘/_ﬁAiﬁﬁﬂlbgﬁ

For the year ended December 31,2025 HEZE T AF T+ A=+—HIEFE

Year ended December 31,

BEt-A=+—-HLHEE

2025 2024
—EC"HE “TNF
Note RMB’000 RMB'000
BisE ARETRT ARETT
Cash flows from operating activities RETHHERERE
Cash generated from operations REMERS 33 4,791,343 3,224,165
Interest received SR EIRSE 148,481 180,758
Income tax paid BRFEH (628,913) (435,048)
Net cash inflow from operating activities RETHRERAFE 4,310,911 2,969,875
Cash flows from investing activities REZHFMERERE
Payments for investments accounted for using KAEREARNRENNR
the equity method (114,912) (176,482)
Proceeds from disposal of investments accounted for HERARREAROIZENMEHE
using the equity method - 2,985
Prepayment for equity investment R EENRIE - (971)
Payments for purchases of short-term investments BERAAEBEFEEES
measured at fair value through profit or loss SFABEMNEBRENR (13,020,685) (6,504,505)
Payments for purchase of long-term investments BERANEEAELRY
measured at fair value through profit or loss SFABRARPRENNT (28,076) (253,972)
Payments for purchases of short-term investments BEREEN A ENRIRENNT
measured at amortized cost (1,899,148) (170,376)
Payments for purchases of long-term investments BERBHER A ENRIRENNK
measured at amortized cost (383,368) (615,094)
Proceeds from redemption of investments BRIRERFTEHIE 13,822,416 7,929,270
Purchases and prepayment of property, plant and BERBRNYE - BFE KEETE
equipment (529,650) (403,157)
Purchases of intangible assets BERMEE (34,539) (12,174)
Proceeds from disposal of property, plant and equipment &% « MR MR IEHAERIE 4,693 18,469
Dividend received B R 78,201 53,807
Net cash settlement for derivative financial instruments ~ $T4E& B T EMIR & &5 F5 15,591 30,920
Advance of loans to related parties [m B H B E R 37(e) (185,200) (89,458)
Repayments of loans from related parties B HEEER 37(e) 19,000 35,408
Interest received from related parties B U EaHE 75 F B 37(e) 4,195 -
Advance of loan to a third party %= FERER (82,245) (20,450)
Repayments of loans from a third party F-FEREX 11,848 914
Interest received from third parties BWE=FFE 5,498 -
Payments for business combinations, net of cash acquired ¥#A Gt - MBEMER S (2,400,444) (647,198)
Disposal of a subsidiary, net of cash disposed HEWBLAR  IKRELERSE 18,720 (12,192)
Net cash outflow from investing activities RETEHRSRETE (4,698,105) (834,256)
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CONSOLIDATED STATEMENT OF CASH FLOWS
FRERERBER

For the year ended December 31,2025 BHE T - A F += ﬂ +—RIEFE

Year ended December 31,

BET-HA=+—-HLHEE

2025 2024
—EC"HE “T-mF
Note RMB’000 RMB'000
BisE AR®TRT ARETT
Cash flows from financing activities METERERERE
Proceeds received from exercise of share options T ERED RO 281,758 285,233
Proceeds from borrowings EE GRS C 33(a) 4,182,619 2,500,171
Repayments of bank borrowings and interests BEBITERRENE 33(a) (4,387,546) (1,084,916)
Proceeds from loan from an associate BERRAEREHRE 33() 200,000 =
Payment on lease liabilities HEBERNK 33(a) (401,710) (120,995)
Increase in restricted cash IR 3R & 1 5,544 3322
Dividends paid to owners of the Company RARAHEAAZNHRE (379,141) (311,660)
Dividends paid to minority shareholders DB 3 5 AR B (633) (4,856)
Capital contribution from minority shareholders PERFFE 7,175 11,716
Acquisition from minority shareholders WD ER R = (312) (20,312)
Partial settlement of long-term payables REAENFBENDAEE 33(a) (593,071) (578,908)
Net cash (outflow)/inflow from financing activities ~ BEEERE GRL), FRAFE (1,085,317) 678,795
Net (decrease)/increase in cash and cash equivalents BE&RESEEYN (RD), BINFE (1,472,511) 2,814,414
Cash and cash equivalents at beginning of the year FURERBESEED 24 8,019,963 5,192,398
Effect of exchange rate changes on cash and EXEHHRe IReSENNTE
cash equivalents (41,545) 13,151
Cash and cash equivalents at end of the year FREGRESZEEY 24 6,505,907 8,019,963
The above consolidated statement of cash flows should be read in tiiGABR S REREMERE A M T —0FRE -

conjunction with the accompanying notes.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR

For the year ended December 31,2025 HEZEZE - AF+ZA=+—HIEFE

1.

GENERAL INFORMATION

Tongcheng Travel Holdings Limited (the “Company”) is an exempted
company with limited liability incorporated under the laws of the
Cayman Islands on January 14, 2016. The registered office of the
Company is Cricket Square, Hutchins Drive, P.O. Box 2681, Grand Cayman
KY1-1111, Cayman Islands.

The Company'’s shares have been listed on the Main Board of The Stock

Exchange of Hong Kong Limited since November 26, 2018 (the “Listing”).

The Company is an investment holding company. The Company and
its subsidiaries (together, the “Group”) are principally engaged in the
provision of travel related services, including accommodation reservation
services, transportation ticketing services, online advertising services,

hotel management services (collectively the “core online travel agency
and related businesses”), and tourism related services, mainly comprising
offline travel agency related services and the operations of tourist and
scenic spot areas (collectively the “offline travel agency and tourism

related businesses”) in the People’s Republic of China (the “PRC").

The consolidated financial statements are presented in Renminbi

("RMB"), unless otherwise stated.

BASIS OF PREPARATION AND CHANGES IN
ACCOUNTING POLICIES

2.1 Basis of preparation

The consolidated financial statements of the Group have been
prepared in accordance with IFRS Accounting Standards as issued
by International Accounting Standard Board (“IASB") and the
disclosure requirements of the Hong Kong Companies Ordinance
Cap. 622.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

2. BASIS OF PREPARATION AND CHANGES IN
ACCOUNTING POLICIES (CONTINUED)

2.1 Basis of preparation (Continued)

IFRS Accounting Standards comprise the following authoritative

literature:

International Financial Reporting Standards (“IFRS");

IAS Standards (“IAS"); and

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 convention, as modified by the revaluation of
financial assets and liabilities (including derivative instruments)

which are carried 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 judgement in the process of applying the Group's
accounting policies. The areas involving a higher degree of
judgment or complexity, or areas where assumptions and estimates
are significant to the consolidated financial statements are disclosed

in Note 4 below.

2. MAUBERETHREE (F)

2.1 MEEE (F)

B B 75 48 65 B FE L TR
i ¢

B B 75 ¥ 5 22 A1) ([ B B B 7%
SERAL)

BERgsER ([BEKEE
Al &

BB SR EAIREE B GRS
HRE((EENBREEIRE
FEERE)AANSEBRE
FEERANBRE ((HERES
BERE)) -

RAMBRRTVIRE LK AE G &
BOWERARBEFENEREE
ReE(BREITETIR) EfAEHK -

R A BRM B RE G B MER
B BBRRFTEEAE TEREF A
e EERAARENSHHES &
BEREISEELHE - 5 R KEHE
HEMARNEE - HRELGEEY
HAVBRREAMSBERETINTX
MisEarp 0 5E -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

2. BASIS OF PREPARATION AND CHANGES IN 2. MBEERETHREE (&)
ACCOUNTING POLICIES (CONTINUED)

2.1 Basis of preparation (Continued) 2.1 RBIEE (F)

(@) New and amended standards adopted by the Group (@) TAEBEERMNHET RIERTEE
Al

The Group has applied the following amendments to AEEER_ZE-AF—HA—HHA
accounting standards for the first time for the Group’s financial B EEERERA TG54

year beginning on January 1, 2025: AI@EET -
Amendments to IAS 21 — Lack of Exchangeability . BasrEAE21]aE

7] — R AR

The amendments listed above did not have any material BT R M ERN S
impact on the amounts recognised in prior periods and are not BAMNEAFE - AEHTEEAR
expected to significantly affect the current or future periods. B SR R B E A B AR E ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
eI ERRMEE
For the year ended December 31,2025 B Z L - AF+-_A=+—HILFE

2. BASIS OF PREPARATION AND CHANGES IN 2. MBEERESTTHRREE (&)
ACCOUNTING POLICIES (CONTINUED)
2.1 Basis of preparation (Continued) 2.1 RBIEE (F)
(b) New and amended standards not yet early adopted (b) W RIZFERAMAHET RAIEETEE
al

The following new or amended accounting standards and NTAEZE-RAF+=ZA=+—H
annual improvements have been published which are not WEHRCSBEMEEEHFIERE RS
mandatory for December 31, 2025 reporting periods and have B M RPN R S ER]g
not been early adopted by the Group: ETUE R R S U ¢

Effective date
E =gl

Amendments to IFRS 9 and IFRS 7 Amendments to the Classification and Measurement of 1 January 2026

Financial Instruments
B % B 75 e 5 HE RSB 9 5% % TR T ARG EHIEET —EANF—-H—H
R IREERIE7RAERT
Amendments to IFRS 9 and IFRS 7 Amendments to the Contracts Referencing Nature- 1 January 2026
dependent Electricity
RIS EERIE 95 M HERGHEE AR E T 89 E RIEIIEET —E o NF—H—H
PR RS R s RIS 7 SRV E AT
Annual improvements Annual improvements to IFRS Accounting Standards — 1 January 2026
Volume 11
FREBE BB IR & B e R F R — F 1145 —E_ANF—HA—H
IFRS 18 Presentation and Disclosure in Financial Statements 1 January 2027
RIS EERIE 1855 B ERE B 25 R E —E_t+F—H—H
IFRS 19 and Amendment to IFRS 19 Subsidiaries without Public Accountability: Disclosures 1 January 2027
B % B 75 e = HE RSB 195% K2 HFRNAZLTETRINE R F] - $FE —E-_+F—-H—H
BT AR 195 HIIE AT
Amendment to IAS 21 Translation to a Hyperinflationary Presentation Currency 1 January 2027
BREaHERIE 21 SREVIEAT BE0 58 T8 R IRAS B T 831 #R B I —E-_+F-H—H

Amendments to IAS 28 and IFRS 10 Sale or Contribution of Assets between an Investor and — To be determined
its Associate or Joint Venture
B & 5 AR RN S8 28 5% K& REEHABENAKEERNRIZHEELELTE
AR AR 105 HIIE AT
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B M IRRME

For the year ended December 31,2025 EZE T - RAF+ZA=+—HIEFE

2. BASIS OF PREPARATION AND CHANGES IN 2. RBEERSTTHERSE (&)

ACCOUNTING POLICIES (CONTINUED)
2.1 RBEE (HF)
(b) iRIBF R T RAZMSET

2.1 Basis of preparation (Continued)

(b) New and amended standards not yet early adopted

198

(Continued)

These new or amended accounting standards and annual
improvements are not expected to have a material impact
on the Group in the current or future reporting periods and
on foreseeable future transactions, except that the adoption
of IFRS 18 upon its effective date is expected to have certain
pervasive impact on the presentation and disclosures of the

Group's consolidated financial statements as described below.

IFRS 18 will replace IAS 1 Presentation of Financial Statements,
introducing new requirements that will help to achieve
comparability of the financial performance of similar entities
and provide more relevant information and transparency to
users. Even though IFRS 18 will not impact the recognition or
measurement of items in the financial statements, its impacts
on presentation and disclosure are expected to be pervasive,
in particular those related to the statement of financial
performance and providing management-defined performance

measures within the financial statements.

Management is in the process of assessing the detailed
implications of applying the new standard on the Group's
consolidated financial statements. Save as the high-level
preliminary assessment as disclosed in the Group’s annual
consolidated financial statements for the year ended
December 31, 2024, the following potential impacts have been
identified by management based on the on-going assessment

performed during the current reporting period:

It is expected that the consolidated statement of cash
flows will be impacted, because interest received will be
presented as investing cash flows instead of the current

presentation as operating cash flows.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
eI ERRMEE
For the year ended December 31,2025 B Z L - AF+-_A=+—HILFE

2. BASIS OF PREPARATION AND CHANGES IN 2. IMBEERSTBREE (F)
ACCOUNTING POLICIES (CONTINUED)
2.1 Basis of preparation (Continued) 2.1 RBIEE (F)
(b) New and amended standards not yet early adopted (b) WRIEPERAMAHET RIERTEE
(Continued) Al (&)

The Group currently presents an operating profit
subtotal in the consolidated income statement. The
Group is performing a detailed assessment to determine
the appropriate classification of items to ensure that
the operating profit subtotal will comply with the
requirements of IFRS 18. The Group expects significant
changes in this regard, especially as a result of reclassifying
certain foreign exchange gains and losses and the change
in fair value of financial assets at fair value through profit
or loss within a new ‘investing’ category. The investment
income from investments measure at amortized cost and
net gain/(loss) on disposal of investments accounted
for using the equity method in other gain/(losses)-
net will reclass to investment activity. Furthermore, the
new aggregation and disaggregation requirements will
lead into changes to present the most useful structured

summary.

The Group is performing an assessment of the measures
that are currently being reported outside the consolidated
financial statements and whether or not these meet
the definition of a management-defined performance

measure.

The Group will apply IFRS 18 from its mandatory effective
date of 1 January 2027. At each subsequent reporting period,
the Group will provide an update on the progress towards

transition to IFRS 18.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B M IRRME

For the year ended December 31,2025 EZE T - RAF+ZA=+—HIEFE

3. FINANCIAL RISK MANAGEMENT
3.1 Financial risk factors

The Group's activities expose it to a variety of financial risks: market
risk (including foreign exchange risk, cash flow and fair value
interest rate risk), credit risk and liquidity risk. The Group’s overall
risk management program focuses on the unpredictability of
financial markets and seeks to minimize potential adverse effects on
the Group's financial performance. Risk management is carried out

by the senior management of the Group.

(a) Market risk
(i) Foreign exchange risk

Foreign exchange risk arises when future commercial
transactions or recognized assets and liabilities are
denominated in a currency that is not the group entities’
functional currency. The Group manages its foreign
exchange risk by performing regular reviews of the
Group's net foreign exchange exposures. The Group is
exposed to foreign exchange risk, primarily arised from its
USD and HKD denominated investments, cash and bank
balances, bank borrowings and payable balances. The risk
is measured through a forecast of highly probable USD
and HKD expenditures or payments. The risk is hedged
with the objective of minimising the volatility of the
returns from its investments and also the RMB cost of
highly probable forecast repayment/settlement of bank
borrowings and other payables. The Group has used
foreign currency forwards to hedge part of its exposure
to foreign currency risk. The Group does not meet the
conditions of hedge accounting and does not perform
accounting treatment according to hedge accounting. For

details, please refer to Note 19.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B MR

For the year ended December 31,2025 BiZE =& = £¢+ A=+—HLEE

3. MBERER (&)
1 MBEBREE (&)

(a) Market risk (Continued) (a) TWiZEE (&)

() SMNERSE (&)

3. FINANCIAL RISK MANAGEMENT (CONTINUED)

3.1 Financial risk factors (Continued)

(i) Foreign exchange risk (Continued)

The Group's exposure to foreign currency risk at the end
of the reporting period, expressed in RMB, was as follows:

A EE NS BRAIMNE R B2
(AARBFIIR) AT -

As at December 31,

R+=—HA=+—H
2025 2024
—E_RE —TPUF
RMB’000 RMB'000
ARBT T AR®ETT
Monetary assets BEEE 2,801,933 2,031,863
Monetary liabilities B¥ER (3,147,072) (3,585,120)

The aggregate net foreign exchange losses recognized in
profit or loss have been disclosed in Note 10.

With net monetary assets/liabilities denominated in USD
of approximately RMB1,383 million as at December 31,
2025 (2024: RMB2,617 million), if the USD/RMB exchange
rate had been 5 percent higher/lower, the profit before

RIBR R RERME X EEF5E
BEE NI EE10HEE -

ENR-_TE-_AE+_A=
+—HUETLFENEEE
E/JBBFEALOARE
1383BBIT(ZEZMF - A

income tax for the year ended December 31, 2025 would R¥261788&L) ' METLK
have been approximately RMB69,173,000 higher/lower )\Eﬁ%l&%tﬂ-/?ﬁ&;% ,
(2024: RMB130,862,000 lower/higher). BEE—T-—A&E+=-A=

With net monetary liabilities/assets denominated in HKD
of approximately RMB1,927 million as at December 37,

+— EIJJ:EF“E’JB%Pﬁ B Al
B EF S TROARE
69,173,0007C (ZZE =M : |
i/ EFAR130,862,000
JT) e

ERR_ZT_HF+T A=
T—HARETFHENEER

2025 (2024: RMB323 million), If the HKD/RMB exchange &/ BEFEANDARE
rate had been 5 percent higher/lower, the profit before 192788 T (ZTZMEF - A
income tax for the year ended December 31, 2025 would R¥E323BET) F WATH
have been approximately RMB96,334,000 lower/higher ARBEER FF 5%

(2024: RMB16,168,000 higher/lower).

BEE—_TE-_AF+=-A=
+T—BILEFEMNRASHA
AT EAHARE
96,334,0007C (Z T4 :
EFH S TBEARY 16,168,000
JT) e
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

3. FINANCIAL RISK MANAGEMENT (CONTINUED) 3. KERERE (&)
3.1 Financial risk factors (Continued) 3.1 BiEKREE (&)

(a) Market risk (Continued) (a) WiZEE (&)

(i) Interest rate risk (i) FEE

202

The Group's interest rate risk primarily arised from time
deposits, cash and cash equivalents and borrowings.
Those carried at floating rates expose the Group to cash
flow interest rate risk whereas those carried at fixed rates

expose the Group to fair value interest rate risk.

If the interest rate of time deposits had been 10
percent higher/lower, the profit before income tax for
the year ended December 31, 2025 would have been
approximately RMB7,435,000 (2024: RMB5,516,000) higher/

lower.

If the interest rate of cash and cash equivalents had been
10 percent higher/lower, the profit before income tax
the year ended December 31, 2025 would have been
approximately RMB15,679,000 (2024: RMB18,705,000)

higher/lower.

If the interest rate of borrowings with floating rates had
been 10 percent higher/lower, the profit before income
tax for the year ended December 31, 2025 would have
been approximately RMB16,780,000 (2024: RMB13,309,000)

lower/higher.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR MR
For the year ended December 31,2025 B Z L - AF+-_A=+—HILFE
3. FINANCIAL RISK MANAGEMENT (CONTINUED) 3. BIEREE (&)
3.1 Financial risk factors (Continued) 3.1 MERBEE (&)
(b) Credit risk (b) FERR
(i) Risk management () EEEE
Credit risk is managed on a group basis 15 BB 2 LA Rl B e 7T B
The Group is exposed to credit risk in relation to its cash AEERERERRSEE
and cash equivalents, restricted cash, trade receivables, Y- ZBRHES - B SHEUGK
other receivables, investments measured at amortized cost 1B - HbhEWGRIE - R
and investments measured at fair value through profit or RETEMRE RRANEER
loss. The carrying amount of each class of the aforesaid EHEZBTI ABRNRER
financial assets represents the Group's maximum exposure BEERK - LS EoRE
to credit risk in relation to the corresponding class of ENERAEATSEREEE
financial assets. FlemEEATNEERREK
ANE °

To manage credit risk, cash and cash equivalents, REBEERR RekRe
restricted cash, investments measured at amortized cost ZEY - XBHIRE RIREH
are mainly placed with or transacted with state-owned AT ERNIREFZHEFNF
or reputable banks or financial institutions in the PRC EEA R BEERITMRITHE
or reputable international banks or financial institutions bR SR BRI NS B R AT &Y
outside the PRC. There has been no recent history of BIFRERIT & RIS - SEERK
default in relation to these banks or financial institutions. ST ERMBBETRS
SRR B A IRITHR R Rl

B ENRSL
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B M IRRME

For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

3. FINANCIAL RISK MANAGEMENT (CONTINUED)

3.1 Financial risk factors (Continued)

(b) Credit risk (Continued)

(i)

(i)

Risk management (Continued)

Credit risk is managed on a group basis (Continued)

To manage the risk arising from trade receivables, the
Group has policies in place to ensure that credit terms are
made to counterparties with an appropriate credit history
and management performs ongoing credit evaluations of

these counterparties.

Trade receivables are mainly due from the third-party
customers including hotels, insurance companies, tour
group customers or related agents, etc. in cooperation
with the Group and also related party customers which are
mainly online or offline travel related service companies.
The Group's exposure to credit risk is influenced mainly
by the individual characteristics of each customer. The
Group performed credit evaluation which focus on the
customer’s history of making payments and current ability
to pay. The Group does not obtain collateral from its

customers.

Impairment of financial asset
Trade receivables

The Group applies the IFRS 9 simplified approach to
measuring expected credit losses which uses a lifetime

expected loss allowance for all trade receivables.

Tongcheng Travel Holdings Limited | E2ik{TIERER AT

3. MBRREE (H)
1 HEEBRRE (F)
(b) fEERBR ()

(i)

(i)

EREFE (&)
1EERBR AP B TTEE
(%)

%%ﬁ%%ﬁ%%ﬁm%mﬂ

C REEBRIBUR - BR
ﬁﬂﬁLE*Kﬁimxﬁﬁ
FRHANEERR  WAEER
BEZERHEF HETHE
mWEE T o

B SRR IEEZ AEIERR
SEEENE=ZATP KA

BIEBE - RELAE] - RITE
FERMERES el
HEARFE  TERH LR
THRERERB AR - AEH
AZMEERREIEZGEE
FRERIEF 2 - REM#E
TEEFE  EREEEFPH
SAEEME RIS F8E S -
7N 52 [ 3 4 ) HL R P U R AR

o
am °

2B ERE
B ZENIE

7N B PR B R B 7 e s R A
FIOWMBH T A ERBE
BEER ZAERMBESE
WOskIR{E R A An B E TR HES 18
B -



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

3. FINANCIAL RISK MANAGEMENT (CONTINUED)
3.1 Financial risk factors (Continued)
(b) Credit risk (Continued)
(i) Impairment of financial asset (Continued)
Trade receivables (Continued)

To measure the expected credit losses, trade receivables
have been grouped based on shared credit risk
characteristics and the aging of receivables. The expected
loss rates are based on the payment profiles and the
corresponding historical credit losses. 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 recognition and measurement method of loss
allowance for each category is measured separately as

described below:

- For trade receivables due from customers grouped
based on the industries which the customers
engaged in and with similar credit risk characteristics,
the Group calculates the expected credit loss by
referring to the historical credit loss experience,
combining with the current situation and the forecast
of future economic conditions, certain industry data
and considering the trade receivables aging and

expected credit loss rate during the lifetime.

- For trade receivables due from customers with
different credit risks, such as those customers
with external credit ratings available and the
customers that the Group has identified with
financial difficulties, the Group applies the individual
identification method based on the characteristics of

credit risk of each individual balance.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B M IRRME

For the year ended December 31,2025 EZE T - RAF+ZA=+—HIEFE

3. FINANCIAL RISK MANAGEMENT (CONTINUED) 3. MBEAMEE (&)
3.1 Financial risk factors (Continued) 3.1 BIEKREE (&)
(b) Credit risk (Continued) (b) EEEK (&)
(i) Impairment of financial asset (Continued) (i) 2EEERE ()
Trade receivables (Continued) S 2 (1)
The balance of each category of trade receivables as at WP RER—T— et

December 31, 2025 and 2024 was as follows: — A=+ BRERIR S EK

RIAMAEERIAT
Net
Trade Loss carrying
receivables allowance amount
g5 ERHE BEEE BREFE
RMB'000 RMB’000 RMB’000

AR®TT AR¥TRT AR%®Tx

December 31, 2025 —E-RF+ZA=+—H
Customers grouped based on ZREUEER B

similar credit risk characteristics DHEEER 1,473,062 (65,660) 1,407,402
Customers with specific credit risks AEBEREEERRSK

or credit ratings* SEFRHE, 867,263 (11,694) 855,569

2,340,325 (77,354) 2,262,971
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

3. FINANCIAL RISK MANAGEMENT (CONTINUED) 3. MBERREE (&)
3.1 MK REEZE (&)
(b) fEEEE ()
() 2EEERE(E)

3.1 Financial risk factors (Continued)
(b) Credit risk (Continued)
(i) Impairment of financial asset (Continued)

Trade receivables (Continued)

EZENHIE (E)

Net
Trade Loss carrying
receivables allowance amount
B 5 EWGRIA EiERE AREFE
RMB'000 RMB'000 RMB'000
ARBTT ARBTT ARBTT
December 31, 2024 ZEZNFE+=ZA=+—H
Customers grouped based on EREUEERRER
similar credit risk characteristics DHEBOEP 1,092,848 (51,878) 1,040,970
Customers with specific credit risks BEBERTEEERRK
or credit ratings* (BRI GRS = 727,322 (40,705) 686,617
1,820,170 (92,583) 1,727,587

As at December 31, 2025, the gross amounts of trade
receivable with specific risk amounted to approximately
RMB12.3 million (2024: RMB43.7 million) and the
corresponding provision for loss allowance as recognized
amounted to approximately RMB11.3 million (2024: RMB40.4
million).

RZE_RF+ZA=+—
A BERTRBNEZE
WRIEBBEORARK 123
BELT(ZZEZ@F : AR
¥a37E8T) - BE®RE
RIBEEBEERBEOAARYE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REVERRME
For the year ended December 31,2025 & EZ —E "R+ -A=+—HIFE

3. FINANCIAL RISK MANAGEMENT (CONTINUED) 3. KERERE (&)
3.1 Financial risk factors (Continued) 3.1 M REEZE (&)
(b) Creditrisk (Continued) (b) EERR (&)
(i) Impairment of financial asset (Continued) (i) ZHEERME(E)
Trade receivables (Continued) BN IE (&)
The loss allowance as at December 31, 2025 and 2024 RIE-_RAFR T -_NF+
was determined as follows for trade receivables from “A=+—8 " mYUERFPHE
customers which have been grouped based on similar S EWGRIAE E M E B R HIR
credit risk characteristics: BUEERBRESESE0T
Upto3 3to6 Over 6
months months months
Current past due past due past due Total

palt bl B
08 5338 3Z6flA RBiB6fEA @t
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARETR ARBTRT ARETR ARBTT ARETR

December 31, 2025 “E-EE+ZA=1-H
Trade receivables gross BRI IBRAELE

carrying amount 1,171,455 158,096 71,497 72,014 1,473,062
Less: loss allowance  ERRE (16,613) (2616)  (10,453)  (35978)  (65,660)

1,154,842 155,480 61,044 36,036 1,407,402

Expected loss rate (%) BHEEE %) 1.42% 1.65% 14.62% 49.96% 4.46%
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
eI ERRMEE
For the year ended December 31,2025 B Z L - AF+-_A=+—HILFE

3. MEBRAKREE (&)
3.1 B EBEE (4)
(b) fEERKR ()
() EHBEREE)

EZENHIE (E)

3. FINANCIAL RISK MANAGEMENT (CONTINUED)
3.1 Financial risk factors (Continued)
(b) Credit risk (Continued)
(i) Impairment of financial asset (Continued)

Trade receivables (Continued)

N

Upto3 3106 Over 6
months months months
Current past due past due past due Total
HE BH5Z3EA BIBZEEA BHHBENA @t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBFT NS AREFT ARBFT ARBTR
December 31, 2024 “E-mME+-A=1+—H
Trade receivables gross B ZEMFARE LA
carrying amount 843,030 132,768 58,867 58,183 1,092,848
Less: loss allowance o EERE (12491) (2,017) (8,601) (28,769) (51,878)
830,539 130,751 50,266 29414 1,040,970
Expected loss rate (%) EHERE%) 148% 152% 14.61% 49.45% 4.75%

Receivables past due for over 6 months mainly fall in
period of 6 months to 1 year. Throughout the years
presented, management kept monitoring closely the

recoverability of trade receivables.

Trade receivables are written off when there is no
reasonable expectation of recovery. Indicators that there
is no reasonable expectation of recovery include, amongst
others, the failure of a debtor to engage in a repayment

plan with the Group and the bankruptcy of a debtor.

Impairment losses on trade receivables are presented
as net impairment losses within operating profit/loss.
Subsequent recoveries of amounts previously written off

are credited against the same line item.

e IR B B BB A T &
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Bl
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

210

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 loss.

The monies collected from platform users for certain
businesses were deposited in a designated deposit
account (with restrictive use) (the “designated deposit
account with restrictive use” in Note 22 refers), which
is maintained and operated independently by a bank.
The substantial part of the balance will only be utilized
for the non-cash offset of the Group's trade payable
balances upon the completion of settlement process with
respective travel service providers. The bank is reputable
and sizable in the PRC and there has been no recent
history of liquidity difficulties. Therefore, the directors of
the Company (the "Directors”) are of the view that the
Group's credit risk in connection with the designated

deposit account with restrictive use is minimal.
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3.1 Financial risk factors (Continued) 3.1 BiEKREE (&)
(b) Creditrisk (Continued) (b) EERE (&)
(i) Impairment of financial asset (Continued) (i) EFHEERE(E)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P RRMEE
For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

3. MBRREE (H)
1 HEEBRRE (F)
(b) fEERBR ()
() SBEERE (&)

3. FINANCIAL RISK MANAGEMENT (CONTINUED)

3.1 Financial risk factors (Continued)
(b) Credit risk (Continued)

(i) Impairment of financial asset (Continued)

N

Other receivables (Continued)

For the rest of other receivables (not including the
designated deposit account with restrictive use as
mentioned in the preceding paragraph) which are subject
to credit risk are mainly comprised of deposits, receivables
from related parties and finance lease receivables from an
associate. The Group considers the probability of default
upon initial recognition of these other receivables 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 on other
receivables 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

debtors’ ability to meet its obligations;

actual or expected significant changes in the

operating results of the debtors;
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REVERRME
For the year ended December 31,2025 & EZ —E "R+ -A=+—HIFE

3. FINANCIAL RISK MANAGEMENT (CONTINUED) 3. MKEKREE (&)
3.1 Financial risk factors (Continued) 3.1 BiiEEE (&)
(b) Credit risk (Continued) (b) EERE (&)

(i) EMEEHE (&)

(i) Impairment of financial asset (Continued)

Other receivables (Continued)

significant increases in credit risk on other financial

instruments of the same debtors; or

significant changes in the expected performance and
behaviour of the debtors, including changes in the

payment status of debtors, etc.

For other receivables, management applies 3-stages
model to assess the expected credit loss. Based on the
assessment and analysis conducted by the Directors, other
receivables with carrying amount of RMB100,403,000
(2024: RMB85,211,000) as at December 31, 2025 are
classified in Stage 3 (i.e. have been identified as balances
with credit-impaired since initial recognition). The
impairment is measured as lifetime expected credit loss
and the Group has recognized provision for impairment of
RMB97,040,000 (2024: RMB85,091,000) against these other

receivables as at December 31, 2025.

Except for other receivables as mentioned above, the
remaining other receivables are classified in Stage 1 (i.e.
there has not been a significant increase in credit risk
since initial recognition) and the impairment is measured

as 12-month expected credit losses.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

3. FINANCIAL RISK MANAGEMENT (CONTINUED)

3.1 Financial risk factors (Continued)

(b) Credit risk (Continued)

MBRREE (&)
3.1 BEBREE (&)
(b) fEERBR ()

(i) Impairment of financial asset (Continued) (i) ZHEERME(E)
Other receivables (Continued) E it fEW B (48 )
The loss allowance for other receivables as at the REEAE R - EEWREIE
respective balance sheet dates, reconciles to the opening ZEEREHETYEERED
loss allowance as follows: AR -
Stage 1 Stage 3 Total
F-RE 23 @t
RMB’000 RMB’000 RMB’000
ARETR ARETR ARETR
Opening loss allowance as at R-E-_MF-A—H
January 1, 2024 MENERRE (22,648) (79,428) (102,076)
Increase in allowance recognized in FARERBEROBELN
profit or loss during the year (1,888) (7,520) (9,408)
Receivables written off during SR BN Rt !
the year as uncollectible o6z 2,025 1857 4,082
Closing loss allowance as at R-ZE-ME+=-B=+-H
December 31, 2024 MERBERE (22311) (85,091) (107:402)
Increase in allowance recognized in FARBRERMOBEEL N
profit or loss during the year (2,844) (12,749) (15,593)
Receivables written off during B AT B T B A
the year as uncollectible HIE IR 11,009 800 11,809
Closing loss allowance as at RZBZHEF+ZA=1-H
December 31, 2025 NERERERE (14,146) (97,040) (111,186)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

3. FINANCIAL RISK MANAGEMENT (CONTINUED) 3. BIEREE (&)
3.1 Financial risk factors (Continued) 3.1 B EREE (&)
(b) Credit risk (Continued) (b) SERK(HF)

(i) Impairment of financial asset (Continued) (i) EFHEERE(E)

Financial assets at fair value through profit or loss BRAIEEEAREZEE A
B E & E
The Group is also exposed to credit risk in relation to REFETAZBEREAAEBE
investments that are measured at fair value through profit FFTEBEZFHIABEMNIEE
or loss. The maximum exposure throughout the years WiEE =R - EWMFE 18T
presented is the carrying amount of these investments as o ZEREERINEESF
set out in Note 18. ERmREAEKEE -
(c) Price risk () EEER

The Group is exposed to price risk in respect of the long-term AEEFRSZEREBRFENEASL

investments and short-term investments measured at fair BE;=AEZHH A BRORE

value through profit or loss held by the Group. The Group is HERERREEEEERRE -

not exposed to commodity price risk. To manage its price risk AEBEWEAZERERRR - &

arising from the investments, the Group diversifies its portfolio. EREEEENERRR - KEE

Each investment is managed by senior management on a FEREEE ST - KIERER

case by case basis. The sensitivity analysis is performed by BREEERERIEER o I

management, see Note 3.3 for details. EATBRERERNT  FIHHLH

MizE33 ©
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3. FINANCIAL RISK MANAGEMENT (CONTINUED)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended December 31,2025 BiEZ =&

3.1 Financial risk factors (Continued)

by
ﬁ¢+ A=+—BLLFE

3. IRARERE (&)
1 BERAREE (&)

(d) Liquidity risk (d) REBELER
The Group aims to maintain sufficient cash and cash AEBECHFBARHEE LB SSE
equivalents and liquid investments. Due to the dynamic nature BV RRBIERE - ARAEBEER
of the underlying businesses, the Group maintains flexibility in ROERMEE  AEERBEREH
funding by maintaining adequate cash and cash equivalents. RekB2EBYRRFEERE)
M o
The table below analyses the Group's financial liabilities into TRENEREMREEHIEA
relevant maturity grouping based on the remaining period at MRS EBARE N EESREED T
the end of each reporting period to the contractual maturity BB  c RAKBRNESRE
date. The amounts disclosed in the table are the contractual BEHNRMRRESRE -
undiscounted cash flows.
Between Between
Less than 1and 2 2and5 Over 5
1year years years years Total
-fR -ZmfF ZRE  HEENL @t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR AR¥TR ARETR AR®TR AR%TR
At December 31, 2025 “E-RE+=A=1+-8
Borrowings EDS 3,391,436 137,270 605,295 141,876 4,275,877
Trade payables B HEMNFUA 4,521,654 - - - 4,521,654
Other payables and accruals* Hib AU RETER 4,742,282 362,538 7,600 5149 5,117,569
Lease liabilities HEAR 340,809 352,000 305881 542,633 1,541,323
12,996,181 851,808 918,776 689,658 15,456,423
At December 31,2024 “ECME+=ZA=1+-H
Borrowings A% 1,517,945 482,171 2,574,838 418 4575372
Trade payables BHENTIE 4,467,130 = = - 4467130
Other payables and accruals* Hib R FUE kT B R 4179,726 624,630 376,605 4657 5185618
Lease liabilities HERME 206,726 195,952 241,857 329,774 974,309
10,371,527 1,302,753 3,193,300 334849 15,202,429

*

Other payables and accruals disclosed in the table above comprise

of the undiscounted cash flows of the financial liabilities as set out

in Note 27.

* IEMREE27FTE c ERBEEMHHE
thEMRERESEARSRE
ER RTINS REAR ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

3. BIRKRER (&)
3.2 EXREMER

3. FINANCIAL RISK MANAGEMENT (CONTINUED)

3.2 Capital risk management

216

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 the Group and benefits for other stakeholders and to
maintain an optimal capital structure to enhance equity value in the

long-term.

As at December 31, 2025, the Group is in a net cash position (i.e.
cash and cash equivalents plus liquid investments less liabilities
from financing activities as set out in Note 33(a)). The Directors are

of the view that the Group's existing capital risk is minimal.

Under the terms of the major bank borrowing with carrying
amount of HKD2,616,090,000 (equivalent to approximately
RMB2,386,298,000) (2024: USD300,000,000 (equivalent to
approximately RMB2,156,520,000)), the Group is required to comply
with certain financial covenants at the end of each annual and

interim reporting period.

The Group has complied with these covenants throughout the
reporting period, and there are no indications that the Group would
have difficulties complying with the covenants when they will be

next tested as at the 30 June 2026 interim reporting date.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended December 31,2025 BiEZ =&

3. FINANCIAL RISK MANAGEMENT (CONTINUED)
3.3 Fair value estimation

The table below analyses the Group’s financial instruments carried
at fair value as at December 31, 2025 and 2024, by level of the
inputs to valuation techniques used to measure fair value. Such
inputs are categorized into three levels within a fair value hierarchy

as follows:

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).

The following table presents the Group's assets/liabilities that are

measured at fair value as at December 31, 2025 and 2024.

by
ﬁ¢+ A=+—BLLFE

3. IRARERE (&)

3.3 DAEEMS

TRIZBUAGTEQABENMERN
MBAEER H"MASESRIA
RZB_AFR-_F_NFE+_A=
T—BERAREBEIENERITA -
BERBABRTIXAEANBEARSR
BESREBAN=(EZER

HREEXRBBEERRERTIHH
WE CRERE) (F1E)

BE I ERRNMREN  ZEENL
BEMNATEESREHAE(WNE
%) HAREBRAE(ITE
BERE) (F28):

YERABERMEREBENEE
HAENBAE (B TATEREA
8) (F3E) °

TRINBAEBNR T _AFR=
:mi+-ﬂ:+—aﬁ@ﬁ%@ﬁ
EMEE A -

Level 1 Level 2 Level 3 Total
E18 28 $3E @t
RMB'000 RMB'000 RMB'000 RMB'000
ARET T ARBT T ARET T ARBT T
As at December 31, 2025 R-B-ZF+-A=+-H
Assets BE
- Long-term investments measured at fair -BRABEGEEAEDA
value through profit or loss (Note 18) BRORMLE (M:8) 56,530 - 599,847 656,377
- Short-term investments measured at fair - BAnBEEGEAEEEHHA
value through profit or loss (Note 18) BRAOEHRE () - 1,697,466 1,747,522 3,444,988
56,530 1,697,466 2,347,369 4,101,365
Liabilities af
- Financial liabilities measured at fair - BArBEGEAEEEHHA
value through profit or loss (Note3.3(c)(ii) Bal2Ba R (HE330) - = 200,000 200,000
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

3. FINANCIAL RISK MANAGEMENT (CONTINUED) 3. BIRKRER (&)
3.3 Fair value estimation (Continued) 3.3 AREEME (F)
Level 1 Level 2 Level 3 Total
FE FE F3B Bt
RMB(000 RMB(000 RMB(000 RMB000

ARETT ARETT ARETT ARETTL

As at December 31, 2024 RZB-ME+=-A=+-AH
Assets BE
- Long-term investments measured at fair - BANBEAEAHEHHA
value through profit or loss (Note 18) BRNRBRE (Fahs) 171,881 = 785,357 957,238
- Short-term investments measured at fair - BRAREGEEAEHTA
value through profit o loss (Note 18) BRENEHRE (M) = 1,741,409 991,624 2733033
- Derivative financial instruments (Note 19) —HiEeBmIA (f319) - - 6,194 6,194
171,881 1,741,409 1,783,175 3,696,465
(a) Financial instruments in level 1 (a) E1EERMITE
The fair value of financial instruments traded in active markets RERTMSEENESRIANAR
is based on quoted market prices at the reporting date. A BEDERBREBHNTISRE -
market is regarded as active if quoted prices are readily and MRS X5 - &4 - 1T%4A
regularly available from an exchange, dealer, broker, industry B EERTGHE LT B
group, pricing service, or regulatory agency, and those prices TFHIRMHSRE  BZEERRRE
represent actual and regularly occurring market transactions BREBETHATMISRZS - BT
on an arm's length basis. ISWAR IR ©
(b) Financial instruments in level 2 (b) FE2BEHMTE
The fair value of financial instruments that are not traded in WENEEMSEENERIAR
an active market is determined by using valuation techniques. AREBENLERMNEE - ZFHE
These valuation techniques maximize the use of observable RMBEFNAREUERMSEH
market data where it is available and rely as little as possible on B RELKBEENRETEMET -
entity specific estimates. If all significant inputs required to fair WETEX T AN AR EBEMENF
value an instrument are observable, the instrument is included BERBABEAIUERERE - A%
in level 2. TERFAZE2E-
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

3. FINANCIAL RISK MANAGEMENT (CONTINUED)
3.3 Fair value estimation (Continued)
(c) Financial instruments in level 3

If one or more of the significant inputs is not based on

observable market data, the instrument is included in level 3.

Specific valuation techniques used to value financial

instruments include:

Quoted market prices or dealer quotes for similar

instruments.

Other techniques, such as discounted cash flow or
excepted recoverable cash flows analysis are used to

determine fair value for financial instruments.

Level 3 instruments of the Group's assets include long-term or
short-term investment measured at fair value through profit or
loss, certain derivative financial instruments and the financial
liabilities measured at fair value through profit or loss as
mentioned in Note 3.3(c)(iii) below. The Group did not change
any valuation techniques in determining the level 3 fair values,

during the year ended December 31, 2025.

3. MEBRAREE (&)
3.3 DAREEME (&)
(0 HE3IBEESMIA

W—HEZHEABAELIFER
ABEMSHE - ARTAFAR
3E -

ARG S B T AN ZPIEERT
B

MEREIZZEHEUTR
HRME

BIRB S MENTAH A EIR
TREDMEHMRIMARE
EELMIAEQREER:-

REBEENEIBTABRELA
REEFEAEZFHTABEZOHR
Hisi AR - s TiTEemI A
T R SCHFE3.3(0) (i) ATt iR A 7
BEFTEAEZHT BN
BB -BE-_ZET-_RE+-A=1
—HBLEFE AEEREEFEIE
RAEERIERETAHER
i o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REVERRME
For the year ended December 31,2025 & EZ —E "R+ -A=+—HIFE

3. FINANCIAL RISK MANAGEMENT (CONTINUED) 3. I RRmER (&)
3.3 Fair value estimation (Continued) 33 AREEME (E)
(c) Financial instruments in level 3 (Continued) () BE3IELFMIA(4EF)
The following table presents the changes in level 3 instruments TRIBGHEZS-_AFR =T
of long-term investments measured at fair value through profit WE+ZA=+—RIEFEZRIA
or loss for the years ended December 31, 2025 and 2024. BEE 8 HEir ABEM R

REFIBILAMEY -

Year ended December 31,

BE+=-—A=+—HLEE

2025 2024
—E_RE —T-HE
RMB’000 RMB'000

AR¥TT ARETT

At beginning of the year F4 785,357 869,470
Addition nNE 28,857 161,119
Business combination XBEa 59,850 =
Decrease in investments (Note i) RE R (H5E) (202,505) (131,764)
Changes in fair value NAEEZE 30,330 (2,431)
Transfer to investments accounted for using B ERAE R EARMKE

the equity method (Notes ii and 16) (FF&Fii 2 16) - (108,448)
Reclassification to short-term investments R Z|EAEAR EFT DB AR IR E

according to maturity terms (102,022) =
Currency translation differences ERBREER (20) (2,589)
At end of the year FXR 599,847 785,357
Net unrealized gains/(losses) for the year ~ FRAZIRUES (E51B) FHE 26,945 (10,480)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

3. FINANCIAL RISK MANAGEMENT (CONTINUED)

3.3 Fair value estimation (Continued)

(c) Financial instruments in level 3 (Continued)

Notes:

()

The decrease in investments represents the redemption
of wealth management products or distribution from
the invested funds during the years ended December
31, 2025 and 2024. The net realized gain on the aforesaid
redemption has been included as part of the changes in

fair value for the year in the movement table above.

In 2024, two investments had been transferred as the
Group's investments accounted for using the equity
method as the Group has acquired additional equity
interests in these investee companies and becomes
capable to exercise significant influence over these
investee companies through the appointment of its
representatives in the board of directors of these investee

companies during that year.

3. MBERER (&)
3.3 AABEMS (&)
(0 #3BEHMIA(HF)
BT

()

(i)

BRERIVIEBE_Z-_AFK
—ENF+A=+—H1It
FERNBELOIENERINIRE
EeH#ETHR o LiltfERA
BEBRWHFHECAERFAR
AREEZSHH—HIFTALX
2HERSP o

HRAEER T _NFEIK
BRERRERANBEINK
% BERIBBEEERZ
EWRENREEGNREKM
HZERRERAITREAF
87 Flt - MEARERZTF
EERASERAEDEAR
HRE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B M IRRME

For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

3. FINANCIAL RISK MANAGEMENT (CONTINUED)
3.3 Fair value estimation (Continued)
(c) Financial instruments in level 3 (Continued)

The following table presents the changes in level 3 instruments
of short-term investments measured at fair value through profit
or loss for the years ended December 31, 2025 and 2024.

3. KEKREE (&)
3.3 AREEMEE (&)
(c) HE3BE&MIA(E)

TRIBGHE-ZE-_AFR T =
ME+=-—A=+—HLEFERAR
BEEAEZFH T AIBENEH
WEFEIBLANEH -

Year ended December 31,

BE+-HA=+—HLFE

2025 2024

—E-HE —EUF

RMB’000 RMB'000

ARBT T ARBTT

At beginning of the year F4 991,624 1,250,409

Addition NE 2,546,872 2,990,132

Disposal HE (1,928,365) (3,255,290)

Changes in fair value AAEEE 41,775 3,610
Reclassification from long-term investments 1R Z|HAHAR B DB ARHIRE

according to maturity terms 102,022 =

Currency translation differences HEMmE =R (6,406) 2,763

At end of the year FR 1,747,522 991,624

Net unrealized gains/(losses) for the year — FRFERUEE (FE) FHE 35,787 (26,414)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

3. FINANCIAL RISK MANAGEMENT (CONTINUED)
3.3 Fair value estimation (Continued)
(c) Financial instruments in level 3 (Continued)

Notes:

The disposal of short-term investments measured at fair value
through profit or loss represents the redemption of wealth
management products during the years ended December
31, 2025 and 2024. The net realised gain on the aforesaid
redemption has been included as part of the changes in fair

value for the year in the movement table above.

The valuation of the level 3 instruments mainly included long-term
investments in unlisted companies, funds and wealth management
products measured at fair value through profit or loss (Note 18)
and short-term investments in wealth management products
measured at fair value through profit or loss (Note 18). As these
instruments are not traded in an active market, their fair values have
been determined by using various applicable valuation techniques,
including discounted cash flows, expected recoverable cash flows

and market approach etc.

3. MIERERE (&)
3.3 DABEEME (&)

(0 #F3ESRMITHEHE)
BIEE

HERAABAEFELEZHA
BafERREAREE—_S_h
FR-ZE_NE+-A=+—H1
FEBOEHER - CHERNE
BHRWHFHEEERFAAREE
FEM— oA LXEB KRS -

HEIBTANGEIERRERAAE
B EREZHFABENIFELHA
Al EehEMEMRARE (ME
18) RBRARBEFEAEZEHFTA
BENEEMENRE (KiE18) -
AZET AV RGBT H TR
5 HEAABHEHOCRBRAZERSE
MRBREREE  RHTHRERESRR
BARTIZEE NN ER G ERNE

TE °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

3. FINANCIAL RISK MANAGEMENT (CONTINUED) 3. KERERE (&)
3.3 Fair value estimation (Continued) 3.3 AAEEME (F)
(c) Financial instruments in level 3 (Continued) (c) FE3IBLWMIE(E)
The following table summarizes the quantitative information about TERBAARA—ZE-—_RFER T _NF
the significant unobservable inputs used in recurring level 3 fair T A=+—HEREEERSHE
value measurements of the investments and financial liabilities as at BIEREMEEIBANEETERKA
December 31, 2025 and 2024. MEATIERBABBNEEER -
Relationship of
Fair values Valuation  Significant Range of inputs unobservable inputs
Description As at December 31, techniques  unobservable inputs As at December 31, to fair values
MEE WAREE TUBERHAER
i RTZA=t-B H#ERE EXTUBRBAHR Rt=B=1-8 MEEHBR
2025 2024 2025 2024
ZECRE _E-NF “ECEE 14

RMB'000 RMBO0D
ABRTR ARETR

Long-term investments measured at 599,847 685357 Market Expected volatility/ 44.50%51.19%/  3458%-52.92%/ The higher the expected
fair value through profit or loss - equity approach  Discount for Lack of 13.90%-35.50%  11.70%-26.00%  volatility and DLOM,
interests in private entities or funds Marketability (‘DLOM) the lower the fair value
BRABEHEAARHT \BEH WEE  EERE/RmEEE RERERIME TR
RERE - IARRIESHRE i ((RznsratnE) rads  MEELE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
eI ERRMEE
For the year ended December 31,2025 B Z L - AF+-_A=+—HILFE

3. FINANCIAL RISK MANAGEMENT (CONTINUED) 3. MBERER (&)
3.3 Fair value estimation (Continued) 3.3 AAEEMAE (F)
(c) Financial instruments in level 3 (Continued) () B3IBLBMIA (4F)
Relationship of
Fair values Valuation  Significant Range of inputs unobservable inputs
Description Asat December 31, techniques  unobservable inputs As at December 31, to fair values
MEE WAEHE FUERRAEH
it RTZB=t-8  fERE EXTTEREAHE Rt=A=+-8 MAEENBE
2025 2024 2025 2024
ZECRE _E-[MF —ECRE “EomE

RMBI00D  RNB 00
ABRTR ARETR

Long-term investments measured at fair - 100000 Discounted  Expected rate of return NA 800% The higher the expected
value through profit or loss - wealth cash flows rate of retur,
management products the higher the fair value

BRABEHEAERHT \BEN FiRe  RHDHE TER st e
RERE - BYER REE MBEER

Short-term investments measured at 1,747,522 991,624 Discounted  Expected rate of return/ 1.33%-8.00%/0%  2.30%-3.84%/0% The higher the expected
fair value through profit or loss - wealth cashflows — expected recoverable rate of return/expected
management products cash flows recoverable cash flows,

the higher the fair value

BT 2R ARSI ABRY BE%e  EEDE:/EHU4E REERE /RHTNERS
REBRE - BEER REE  RERE REHS  MEEES

Financial liabilities measured at fair value 200,000 - Discounted  Expected volatility/ 42.21%/10.00% NA The higher the expected
through profit or loss (ii) cashflows  discount rate volatility/discount rate,

the lower the fair value

BOREETEAERYH AERH BARE  BERE/BRE TER BERE/RRELS
EEAE] REE MEBEEE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B M IRRME

For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

3. FINANCIAL RISK MANAGEMENT (CONTINUED)

3.3 Fair value estimation (Continued)

(c) Financial instruments in level 3 (Continued)

Notes:

(i)

(ifi)

If the fair values of the abovementioned level 3 long-term
investments, short-term investments and financial liabilities
measured at fair value through profit or loss held by the Group
had been 10% higher/lower, the profit before income tax for the
year ended December 31, 2025 would have been approximately
RMB214.7 million (2024: RMB177.7 million) higher/lower.

There were no transfers between level 1, 2 and 3 of fair value
hierarchy classifications during the years ended December 37,
2025 and 2024.

In December 2025, an associate has advanced a loan with
conversion features and a put option right of RMB200 million to a
subsidiary of the Group for financing its construction project and
operations. Based on the terms of the loan (including the related
conversion features and the put option rights as embedded in the
entire loan arrangement) and also the Group's possible obligations
to repay the loan together with the related interests under certain
pre-determined conditions within a five-year period, the Group
has designated the entirety of the related financial liabilities as
financial liabilities at fair value through profit or loss, with changes
in fair value recognised in profit or loss and any changes related
to its own credit risk are recognised in OCl. The loan was secured
by pledging of 100% equity interest in a subsidiary held by the
Group, as well as a plot of land and the construction in progress
thereon.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended December 31,2025 BiEZ =&

4. CRITICAL ACCOUNTING ESTIMATES AND

JUDGEMENTS

Estimates and judgments are continually evaluated and are based on
historical experience and other factors, including expectations of future
events that may have a financial impact on the entity and that are

believed to be reasonable under the circumstances.

Management of the Group makes estimates and assumptions
concerning the future. The resulting accounting estimates will, by
definition, likely differ from related actual results. The estimates,
assumptions and judgement that have significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities

within the next financial year are addressed below.

(@) Impairment of goodwill and other non-financial assets

Goodwill and intangible assets that have an indefinite useful life are
not subject to amortization and are tested annually for impairment
or more frequently if events or changes in circumstances indicate
that they might be impaired. Assets that are subject to amortization
are reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be
recoverable. An impairment loss is recognized for the amount by
which the asset’s carrying amount exceeds its recoverable amount.
The recoverable amount is the higher of an asset's fair value less
costs of disposal and value-in-use (“VIU"). For the purposes of
assessing impairment, assets are grouped at the lowest levels of
cash generating units ("CGUs"). Non-financial assets other than
goodwill that suffered an impairment are reviewed for possible

reversal of the impairment at each reporting date.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR
For the year ended December 31,2025 EZE T - RAF+ZA=+—HIEFE

4. CRITICAL ACCOUNTING ESTIMATES AND 4. BEGHETTRAE (&)

JUDGEMENTS (CONTINUED)

(a) Impairment of goodwill and other non-financial assets (a) AERAEMIFSHEERE (F)
(Continued)
Judgment is required to determine key assumptions adopted in RO E BLR B R & B O A B AR A
the valuation models for impairment review purpose. Changing RANEIR RS F B LA - E
the assumptions selected by management in assessing impairment BEENARERPTERNRRER
could materially affect the result of the impairment test and EXEREARGER  REXELR
as a result affect the Group's financial condition and results of B BSIRR R EERE - HATER
operations. If there is a significant adverse change in the key MERBERLREATHES - A
assumptions applied, it may be necessary to recognize additional AL ERIBEEREINNERM o

impairment charge in profit or loss.

(b) Business combinations (b) ¥EH

Business combinations under non-common control are accounted FFHEES THORBE O HRIFUE
for under acquisition method. The determination of fair values EANE  BEEAABEASESEE
to the identifiable assets acquired and liabilities assumed by the BREA BRI EERRBGE OB
business combinations is based on various assumptions and FEREDREZHEBZ RGBT A
valuation methodologies requiring considerable management b REEEEBELEEANE - %F
judgment. The most significant variables in these valuations are HENKAZERTFPAEE - A
customer turnover rate, revenue growth rate, gross margin rate, BEEX - EME - -BREX - KRE
discount rates, terminal values, the number of years on which to B RERSEBMMBEENFEHAR
base the cash flow projections, as well as the assumptions and ERERBEBETNEAMXEHEL
estimates used based on the risk inherent in the related acquiree’s M E A R 2T R BT A A R
current business model and industry comparisons. Terminal it - RREEHERENEEFH
values are based on the expected life of assets and forecasted life RIEAAIA R BEOERAR SR
cycle and forecasted cash flows over that period. Although the EftE - BEAKERREEIBIZM
Group believes that the assumptions applied in the determination RBEDEEERKE A BN AE
are reasonable based on information available at the date of B EERERTTERANINENSER
acquisition, actual results may differ from the forecasted amounts BEBEAEEKN-

and the difference could be material.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

4. CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS (CONTINUED)

(c)

(d)

Useful lives and amortization charges of intangible
assets

The Group’s management determines the estimated useful lives
and related amortization charges for the Group’s intangible assets
with reference to the estimated periods that the Group intends to
derive future economic benefits from the use of these assets and
also other factors or considerations as set out in Notes 20(a) and
20(d). Management will revise the amortization charges where
useful lives are different to that of previously estimated, or it will
write-off or write-down technically obsolete or non-strategic assets
that have been abandoned or sold. Actual economic lives may differ
from estimated useful lives. Periodic review could result in a change
in useful lives and therefore the amortization expense in future

periods.

Current and deferred income taxes

The Group is subject to income taxes in the PRC and other
jurisdictions. Judgment is required in determining the provision for
income taxes in each of these jurisdictions. There are transactions
and calculations during the ordinary course of business for which
the ultimate tax determination is uncertain. Where the final tax
outcome of these matters is different from the amounts that were
initially recorded, such differences will impact the income tax
and deferred income tax provisions in the period in which such

determination is made.

Deferred income tax assets relating to certain temporary differences
and tax losses are recognized when management considers it is
probable that future taxable profits will be available against which
the temporary differences or tax losses can be utilized. When the
expectation is different from the original estimate, such differences
will impact the recognition of deferred income tax assets and

taxation charges in the period in which such estimate is changed.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REVERRME
For the year ended December 31,2025 & EZ —E "R+ -A=+—HIFE

4. CRITICAL ACCOUNTING ESTIMATES AND 4. BRETHET RHE (&)

JUDGEMENTS (CONTINUED)

(e) Fair value of financial instruments () EMIANAAREE
Fair value of financial instruments, in the absence of an active HR T FEERMSHERMIE H
market, is estimated by using appropriate valuation techniques. ARBEERABENHERM G -
Such valuation were based on certain assumptions about volatility ZEMEBENETHEIEBBERKRER
and liquidity risks associated with the instruments, which are NBECRBNBRAER  BEBFT
subject to uncertainty and might materially differ from the actual WEMAAREERERFEEART
results. Further details are included in Note 3.3. @] o E—HEFIBEERMNIHEES ©

(f) Provision for impairment of trade and other receivables (H ESZkRHMEVFERERE
The provision for impairment of trade and other receivables are B 5 REMERREREREER
made based on assumptions about the risk or probability of BHEEARL A RBEHESES
default and expected credit loss rates. The Group uses judgement BEMBRIEL - XAEEREBER ST
in making these assumptions and selecting the inputs to the FHARNBELENR BEEHNE
impairment calculation, based on the historical settlement profiles, - ZERFARECE F A B RS AR R A
historical default history, credit ratings or financial conditions of the RATEMMAEEt ERABELHZER
counterparties, as well as forward looking estimates, at the end of BREBEREFENGAEB BH
each reporting period. Details of impairment of the trade and other K2 H th, fE Ws R IE R B B A SR 1B R B R
receivables are disclosed in Note 3.1(b). 3.0(b) R -

(g) Contractual arrangements () BHRH
As disclosed in Note 41.1(a), the Group exercises control over WM EFE41.1()FTIRE » AREBYHET
certain structured entities and has the right to recognise and EEEBITEEE UAEBRBS
receive substantially all the economic benefits from them through KL HERE R S WHUR B 18 S B K E
the Contractual Arrangements. The Directors consider that the DBz - EEZRR - BEAKHE
Group controls these structured entities notwithstanding that it WERAZEEENESPHREEEEX
does not have direct or indirect legal ownership in equity of these MEEEHARE BAREZEGZS
entities as the Group has power over the financial and operating HEEEE RARAEETMBERE
policies of these entities and receives substantially all the economic ERRTEAERSERBEEEN X
interest returns generated from the business activities of these BBZEENTHWRZEEENE
entities through these Contractual Arrangements. Accordingly, all BEBMELEMNBRIDEENZE
these structured entities are accounted for as controlled structured WwWe Bt MEZSHEBEEAKR?
entities and their financial statements have also been consolidated EZEFIHEER  BEAEEITER
by the Group throughout the year. REFEETERRE AR -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR MR
For the year ended December 31,2025 B Z L - AF+-_A=+—HILFE
4. CRITICAL ACCOUNTING ESTIMATES AND 4. BRGT T RAE (&)
JUDGEMENTS (CONTINUED)
(g) Contractual arrangements (Continued) (9) ENLHE(E)
Nevertheless, the Contractual Arrangements may not be as effective A ERRHERERNEBEEE
as direct legal ownership in providing the Group with direct control EEMEEZESEITEANABNE
over the structured entities. Uncertainties presented by the PRC BEEATEMERIRN - PEUEEER
legal system could impede the Group's beneficiary rights of the WA EEARGTEREENERE
results, assets and liabilities of the structured entities. Significant ERENEE BERBENEZE
judgment is involved in determining whether the Group is able to wmoEEASEETEMABASHL
control these entities through these Contractual Arrangements. HIEHZEEE S RENAE - £Z
The Directors of the Company, after taking into account of the BHINDEARBEBENERE  ARF
advice from its external legal advisors, consider that the Contractual EERR AEEIUNEOREER
Arrangements entered into by the Group are in compliance with AHEBEREERER  BUEAEBE
the relevant PRC laws and regulations and are therefore legally AR B AR HITT o
binding and enforceable.
5. REVENUE AND SEGMENT INFORMATION 5. WAKR D EEHR
(i) Accounting policies of revenue recognition (i) WARRHEFTER
The Group offers a variety of travel related services, including AEERREZBIRERBRE - 215
accommodation reservation services, transportation ticketing FEE RS  XBEBRE - 8T
services, offline travel agency services (including sales of travel tour RERERS (BREEEREERE
package products), hotel management services, the operation of @) BEBERY - LEREREI
tourist and scenic spot areas and to a much lesser extent, online M (ERNEEL) B EESRY -
advertising services.
Revenues are recognized when the control of the goods or services WAEE M RBOIESEEE TR
is transferred to the customer. Depending the terms of the contract PRER - RFTEHNERREDME
and the laws that apply to the contract, control of the goods and RBVEERTE - B &R 12 6 2
services may be transferred over time or at a point in time. AT B — ER A R ol (B B 4 RS o
2 RFFERE | ANNUAL REPORT 2025 231



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REVERRME
For the year ended December 31,2025 & EZ —E "R+ -A=+—HIFE

5. REVENUE AND SEGMENT INFORMATION 5. WARDEHER (&)
(CONTINUED)
(i) Accounting policies of revenue recognition (Continued) (i) WATERWSSTECR (&)

If contracts involve the sale of multiple services, the transaction WMEHN P REZBERGHEE  XHE

price will be allocated to each performance obligation based on BREEEHBINEBIEESE

their relative stand-alone selling prices. If the stand-alone selling BAEME - WEIHEEREZEEE

prices are not directly observable, they are estimated based on 52+ Aljer 5 A0 TR HABK AN AN IR R sk AT

expected cost plus a margin or adjusted market assessment FEO TS A EITEE - BT E

approach, depending on the availability of observable information. A AT EIR G R o

(a) Principal vs agent consideration (a) EESEAEAREEZE
The Group determines the presentation of its revenue by RERBBTEESEEEMEHR
assessing whether it acts as the principal of the services that R EZEEARERARNZS
are rendered. The Group presents its revenues on a net basis FR e WASERERIE  HiEHE
(that is, the amount billed to the users less the amount paid to TR 39 4 A o S AR 745 0 AR 42 o 4
the travel service suppliers) when the Group acts as an agent BIASEEZFREAE (ARAPK
with no control over the underlying travel related products or R A % T8 A () R 20 AR 745 44 P P S 1+
services. The Group presents its revenue on a gross basis (that BIFRIE) 25 ERA o WAREEE
is, the amount billed to the users or user group) when the FEEEFA - ERERBEDK
Group acts as a principal, having control over the travel-related IS8 =T AP Al A =
products or services before they are transferred to the users. - RIS EREEEE (BRA

PeAPEAEKBAHIE) 25 E
WA o

The Group presents majority of its revenue on net basis as the RRMHEREEE 5 REMEANIEK
supplier is primarily responsible for providing the underlying FERME RS RT - BEEHENR
travel related products or services and the Group does not HHEMSRBFEREZP 2A
control the product or service provided by the supplier prior to NEEEEWEITHIE - WAKE
its transfer to the user. RFBEEZTIEKRILHUA -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
eI ERRMEE
For the year ended December 31,2025 B Z L - AF+-_A=+—HILFE

5. REVENUE AND SEGMENT INFORMATION 5. WARZEHER (&)
(CONTINUED)
(i) Accounting policies of revenue recognition (Continued) (i) WATERWSSTECR (&)
(b) Timing of revenue recognition (b) WAFERRFH

Accommodation reservation services FEEETRTE
The Group generates revenue as a result of the booking of AEBREREELRGHERER L
travel products and services on its websites and mobile apps Y B % 2= o M BRI TR ET i = AR UK
and derives its revenue mainly from the commissions earned A W B R R TETER] &Y
from intermediating services for facilitating reservations A R AR TS BREVA & M EVE IR © R
of hotel accommodations. Revenue from accommodation RAFBBRAEEBITNEBEKAT
reservation services are recognized at a point in time when ATBUER RS - ETETEAIRIBATIS
the accommodation reservations placed by users through the WA T LARERR ©

Group become non-cancellable.

Transportation ticketing services RBEHERTE

Transportation ticketing services primarily consist of the RBEBRGEEEZERFERER NS
reservation of air tickets and train tickets, sale of travel ETEE] - HERERRE R EAM A
insurance and other transportation-related services. The MERARTS o K H R IRE R IR
revenue from such services are recognized at a point in time R BL1E - AR GETBUSRE -
upon the issuance of the tickets or the travel insurance, net of BRARIEFTSUA T IARER o

estimated cancellations.

Other services E 7%

Other revenues are primarily consisted of commission income HAb WA £ Z B IEHE IRk = BT
from sales of tourist attraction tickets, advertising income, ZEMESBA - BERA CBEE
hotel management service income, offline travel agency BRRFEUA ~ 4R TR IR RIS UL
service income, ticketings revenue from the operating of A RERERRAEFRARE
tourist and scenic spot area and revenue generated from other MECEILERP REAFRA - B
ancillary value-added user services. The advertising income HFWA (FERBRGTEREA K
which is primarily charged based on the time advertised BESEBMERE) DaEx
under the cost-per-time model are recognised over the EENZBEHNETNEEZNEGHNEH
period of the contract by reference to the progress towards AR < BIEEERBEMARE T
complete satisfaction of that performance obligation. The IR IR R G UL LA R 48 & R e =
hotel management service income and offline travel agency (2 B U A PR AE 8 AR A5 PR FER o
service income and income from the operations of tourist and REHTEMREHIRAREFE
scenic spot areas are recognized when the respective services 1SIERIE MR IE IR E
are rendered. Revenues from the remaining other services R Bh TR o

are recognized at a point in time when the customer obtains

control of the related products or services.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B M IRRME

For the year ended December 31,2025 EZE T - RAF+ZA=+—HIEFE

5. REVENUE AND SEGMENT INFORMATION
(CONTINUED)

(i) Accounting policies of revenue recognition (Continued)

(c)

(d)

Contract asset and contract liability

When either party to a contract has performed, the Group
presents the contract in the statement of financial position
as a contract asset or a contract liability, depending on the
relationship between the Group's performance and the
customer’s payment. A contract asset is the Group's right to
consideration in exchange for products or services that the
Group has transferred to its customer. A contract liability is
the Group's obligation to transfer products or services to its
customer for which the Group has received consideration from

the customer.

Incremental costs incurred to obtain a contract, if recoverable,
are capitalized and subsequently amortized when the related
revenue is recognized. The Group applies the practical
expedient and does not disclose information about remaining
performance obligations that have original expected durations

of one year or less.

Users incentive programs

The Group provides various users incentive programs,
where participating users are awarded incentives on current
transactions or for free that can be redeemed for future
reservations through the Group's platforms. Discretionary
incentives awarded for free to participating users are not
considered as payment to customer and recorded as selling
and marketing expenses. The incentives agreed with customers
and awarded on current transactions to participating users
after their consumption are considered as payment on behalf
of customers and recognized as a reduction of revenues at the

time the incentives are granted.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR MR
For the year ended December 31,2025 B Z L - AF+-_A=+—HILFE
5. REVENUE AND SEGMENT INFORMATION 5. WARTDEHER (&)
(CONTINUED)
(i) Segment information (i) 2EWEHR

The Group's business activities, for which discrete financial EEBRARE([XEEEBEREE]D
information is available, are reqularly reviewed and evaluated by the TE HAER B M AT Ml 2N & [ A] BIS 89 8 37
chief operating decision-makers (the “CODMs"). In prior years, the HBEMNEBRTD -  RBTFE -
CODM:s reviewed the core operating results when making decisions TEREBRRECELBEBRBOEER
about allocating resources and assessing performance of the Group MM ASEEE (H—EIT2%S

as a whole (i.e. one reportable segment). ) REReEHROEEES -
Based on the new internal reporting structure as implemented ERR-ZZTE_MF—A—BEENI
on January 1, 2024 separating (i) the reporting for the core online WEPIRE RS - %O ERIRET &
travel agency and related businesses; and (i) the reporting for the RABAEBHRE » RODETIRITA
offline travel agency and tourism related businesses, the CODMs RERBBEEBSORESHA - T2
review and evaluate the business performance of these two BEARESHEN R EZMIBER
businesses separately for allocating resources and making strategic MEBERR - Ao EERKIED B
decisions. Therefore, the Group has identified two reportable R o Al - AEB D HERIRE 2
segments, namely (i) Core OTA segment, which comprising the WHE - AR UERKRETADE
core online travel agency and related businesses; and (i) Tourism BEZROERKRET A RBEED
segment, which comprising the offline travel agency and tourism RiERDE @ BEETKRTHEEE
related businesses, which is consistent throughout the years ended BREBAED  LESI>REBEEZE=-ZF_H
December 31, 2025 and 2024. FR-IBHWNFE+-_A=+—HIF

ERFE—5 -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

5. REVENUE AND SEGMENT INFORMATION 5. WARDIER (&)

(CONTINUED)

(ii) Segment information (Continued)

(i) oEEFR (&)

236

The CODMs assess the performance of the operating segments

REBEBRAREIERBRELEDH

mainly based on revenues and operating profit/loss of each WA R & wm ) BRFTHEE D
operating segment. Thus, segment results would present revenue, BRI - At - HMBEEHZ2TED
cost of revenue and operating expenses, and operating profit/ A - SHERAREERI AR
loss for each segment, which is in line with CODMs' performance KERT B EEEELER

review. There were no material inter-segment sales during the
years ended December 31, 2025 and 2024. Certain unallocated
items (primarily with respect to the share-based compensation
expenses, amortisation of those intangible assets as identified from
business combinations, certain corporate administrative expenses
and other miscellaneous items) are not allocated to each segment
as they are not directly relevant to the operating results used in the

performance measurement and resources allocation by the CODM:s.

Both the Core OTA and Tourism segments operate businesses
primarily in the PRC and substantially all of their revenue are
generated from customers in the PRC. As at December 31, 2025
and 2024, substantially all of the non-current assets of the Group
were located in the PRC. Therefore, no geographical segments are

presented.

No analysis of segment assets or segment liabilities is presented
as they are not used by the CODMs when making decisions about

allocating resources and assessing performance of the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
eI ERRMEE
For the year ended December 31,2025 B Z L - AF+-_A=+—HILFE

5. REVENUE AND SEGMENT INFORMATION 5. WARDEHER (&)
(CONTINUED)
(ii) Segment information (Continued) (i) 2EER (&)
The segment information of the reportable segments for the ARAFEK A ZHmD D AN
relevant yeas are as follows: e
Year ended December 31, 2025 Year ended December 31, 2024
BE-E-REEt-R=t-BLEE BEZB-METZACT-ALEE
Unallocated Unallocated
Core OTA Tourism items Total  Core OTA Tourism items Total
BVER BbER

idiag ER #7EER o mETe ER AAEER it
RMBOOO  RMB000  AMBOOO  RMBO00  RWBOO  AVBOOD  RMBOO VB
ARRTR ARBTR ARMTR ARBTR ARMTT ARETR ARMTR ARETR

Revenue WA
- Accommodation reservation senvices  — (EERET IR 5,450,784 - - 5450784 4668179 s - 4668179
- Transportation ticketing services - RREHRE 7,925,448 - - 795448 729031 = - I90
- Others services (Note a) - AR (fita) 3,095,245 2,924,482 - 6019727 2302235 3141241 - 54346
16,471,477 2,924,482 - 19395959 14199445 3,141,241 - 17,340,686
Cost of revenue, operating expenses and  S5EFHA - BERTR
unallocated items A2 HER
- Cost of revenue (Note b) - BERA (M) (3,837,872) (2,537,831)  (162,504) (6,538,207)  (3359)531)  (2767336) (100332) (6,227,199
- Operating expenses and - BERRRASEER
unallocated items (7,863,717)  (772,150) (1,084,504) (9,720,371) (7,025,241 (287256) (1377492 (8,689,989)
(11,701,589)  (3,309,981) (1,247,008) (16,258,578) (10384772) (3054592  (1477.824)  (14917,188)
Operating profit g 4769888  (3854%9) (1.247,008) 3137381 381467 86649 (14778) 2413498
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B M IRRME

For the year ended December 31,2025 B EZ =&

5. REVENUE AND SEGMENT INFORMATION
(CONTINUED)

(ii) Segment information (Continued)

(a)

The revenue from the other services of the Core OTA segment
primarily comprise of advertising income, online tourism
income, membership income, hotel management services
income and revenue generated from ancillary value-added user
services. The revenue from the other services of the Tourism
segment represents revenue from the provision of offline travel
agency services and the ticketing revenue and other income

from the operations of tourist and scenic spot areas.

Cost of revenue represents the costs of providing services
in the respective segments and primarily comprise cost of
travel related products, order payment and settlement costs,

employee benefit expenses and procurement costs.

The major customer which contributed more than 10% of the
total revenue for the years ended December 31, 2025 and 2024

are listed as below:

“hAFt-A=t—BLHFE

5. WARTDEHER (&)

(i) oEEFR (&)

(a)

RAZDERIRE T & 2R E MR
BOWATEBEES WA - LR
IRBWA - BB - BEEER
BRARBEZER P RFELRN
YA o 2K B E R BB E At AR HO U
AIERBRHE T IRTT IR RS
D ONGES A ONPVS = E L=y
FEHEAMUA

HHERAIER &7 BB IR AR A
AN kBRI AR E A K
K AEXNREERAE - BER
NPT R BRBERKAS ©

HE-_Z-_AFEER_ZT_NF+=
A=+—B1t%E sk AREE
HBBI0NMEBZFEHFMT

Year ended December 31,

BEt-AZ=+—-HLEE

2025 2024

—E-AHF —ToF

Customer group A BPEHEA 16.55% 15.16%
Customer B EFB 10.32% 9.52%
Customer group A is a group of entities comprising a EEHAAEBPEAATRKE

shareholder of the Company and its affiliated companies
(Note 37(b)) and the revenue is mainly derived from the
Group's provision of accommodation reservation services to
Customer group A during the respective years. Customer B
is an insurance company and the revenue derived from this
customer represents the commission income from the Group's

provision of sales related services to the insurance company.
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For the year ended December 31,2025 BiEZ =&

6. EXPENSES BY NATURE

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B MR

6. MUHEE TR

£¢+ A=t—BL%E

Year ended December 31,

BE+=-A=t—HLFE

2025 2024

—E-RF —EOF

RMB’'000 RMB'000

AR¥T T ARBETT

Employee benefit expense (Note 7) EERFFE (FE7) 4,368,845 4,117,614
Advertising and promotion expenses EERERERE 4,008,666 3,524,351
Cost of travel products (note) PR 32 72E A RO PR AR (BIRE) 2,747,774 3,013,492
Order payment and settlement costs Al B XA REE KA 1,337,692 1,399,631
Depreciation and amortization expense e REHEMAY 1,299,204 1,082,606
Procurement costs B 873,745 544,902
Commission expenses itk ha 611,985 524,595
Professional service fees and subcontractor charges HERIFER LS BE 168,388 197,311
Bandwidth and servers custody fee HENMRERITEER 191,174 164,229
Travelling and entertainment expenses ZRERBEREZ 138,523 139,523
Short-term rental and utility fees HHEeRAAREEA 141,278 121,461
Tax and surcharges FRIA R T hn & 102,774 84,973
Telephone and communication B mfE 21,375 15,777
Auditor fees HitER 7,683 6,792
Others Hit 105,374 117,725
Total* At 16,124,480 15,054,982

* This represent the total of cost of revenue, service development expenses,
selling and marketing expenses and administrative expenses.

Note:

The cost of travel products for the years ended December 31, 2025 and 2024 is
primarily attributable to the Group's provision of offline travel agency services.

* EBURARKREERA - RSFAEFAX - HE

KA X RITH X 458 -

BEE

HE_Z-_AFR-ZT-_MF+=

A=+—B1t

FERBEMNIRATIEZFARANEBRERT

R RIE AR -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REVERRME
For the year ended December 31,2025 & EZ —E "R+ -A=+—HIFE

7. EMPLOYEE BENEFIT EXPENSE (INCLUDING 7. EERARX (BIEESEHM)

DIRECTORS’ EMOLUMENTS)

Year ended December 31,

BEt-AZ=+—-HLEE

2025 2024
—E-HE —ZT U
RMB’000 RMB'000
ARBT T ARBTTT
Wages, salaries and bonuses IE  FeRkiEa 3,403,136 3,064,364
Pension costs — defined contribution BRIREHA — REHRK
plans (Note a) BENGIEE) 290,053 256,280
Other social security costs, housing benefits and ~ HAHRER « FEEF X
other employee benefits (Note b) Hib g E8&A (MizEb) 428,135 388,641
Share-based compensation expenses (Note 8) LARR ) BEREH NS (FsEs) 247,521 408,329
4,368,845 4,117,614
Notes: T
(@) Pension costs — defined contribution plans @ RARESKAE— REHRKETE

240

Employees of the Group in the PRC are required to participate in a defined
contribution retirement scheme administered and operated by the local
municipal governments. The Group contributes funds which are calculated
on a fixed percentage of the employees’ salary (subject to a floor and cap)
as set by local municipal governments to each scheme locally to fund the
retirement benefits of the employees.

Other than the Group’s monthly contributions to these defined contribution
retirement schemes, the Group has no further obligation for the payment of
any post-employment retirement benefits of its employees. As the assets of
these retirement benefit plans are held separately from those of the Group in
independently administrated funds managed by the PRC government, there
will be no situation for the existence of any forfeited contributions which
could be utilized to offset the Group's contributions under these defined
contribution schemes.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 B Z L - AF+-_A=+—HILFE

7. EMPLOYEE BENEFIT EXPENSE (INCLUDING
DIRECTORS’ EMOLUMENTS) (CONTINUED)

(b)

Other social security costs include the costs of medical insurance, maternity
insurance, employment injury insurance and unemployment insurance. The
Group’s monthly contribution for these costs are charged to profit or loss as
incurred and the Group's liability in respect of these costs is limited to the
contribution payable in each period.

Training expenses related to the Group's employees in 2025 amounted to
approximately RMB5.0 million (2024: RMB5.8 million) and were recorded as
other employee benefits.

Directors’ emoluments

The remuneration of each director of the Company paid/payable by the
Group for the years ended December 31, 2025 and 2024 are set out as
follows:

7. Fé)?ﬁﬂﬁﬁi (BREEEHMH)
A

(b)

HitREMBREERERR - £5RHR - T
BREMAEZRBNER - AEERZEMX
RO ARFTREERBBRINR - MAE
EERZERANE BRI E AR MR H

oo

R-F-RE - BAKEREBABOEIRF
SKBARBSOBEBL(ZZE-MF AR
¥ssmaEL) - st AEMESRA -

EEH

AEEHE_ZE-AFR-_ZT-_MNF+=A
=+—HALFEEXN/ BAONAAREE
EWESmT ¢

Emoluments paid or payable in respect of a person’s services as a director,
whether of the Company or its subsidiaries undertaking

R-EALERES (FARALRENEATER) FRABHEADRMHMN

Other emoluments
paid or payable in
respect of
director's other
services in
connection with
the management
Employer's of the affairs of
contribution of a Share-based  the Company or
Discretionary Housing retirement compensation its subsidiaries
Name of Director fE3:24 Fees Salary bonuses (i) allowance  benefit scheme expenses undertaking Total
RESRER
ALRIENE
PEES TS
RIERIE HRGE AbEEEAE
ik it BETEALG) ERE EXftn  EROMERT  EAEMHM st
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT AE®TT AE®TT AE®TT AEBTT AEBTT ARBTT AR®TT
Year ended December 31, HZ-F_RF+=f
2005 St-RLEE
Executive Directors ez
Ma Heping (CEO) SHT(BRATE) - 5,537 1317 35 64 57,210 19 64,182
Wy Zhisiang S5k - 3,849 955 3 64 1,256 19 6178
Non-executive Directors  i{78%
Jiang Hao (i) ()] - - - - - - - -
Liang Jianzhang (i) P2 (i = = = = = = = =
Xie Qing Hua (i) HBE(i) = = - = = = = =
Brent Richard Irvin (i) Brent Richard Irvin(i) - - - - - - - -
Independent non-executiveB U T ES
Directors
Yang Chia Hung BEE 350 - - - - - - 350
Dai Xiaojing IR 301 - - - - - - 301
Han Yuling B1E 301 - - - - - - 301
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 E T - AF+-A=+—HIFE

7. EMPLOYEE BENEFIT EXPENSE (INCLUDING 7. EERANRX (BREESHN)
DIRECTORS’ EMOLUMENTS) (CONTINUED) (#&)
(c) Directors’ emoluments (Continued) () EBEHMWE)

Emoluments paid or payable in respect of a person’s services as a director,
whether of the Company or its subsidiaries undertaking
H-AATEEES(RREALTRENBARER) FREBHE ARERFH

Other emoluments

paid or payable in

respect of

director’s other

servicesin

connection with

the management

Employer's of the affairs of

contribution of a Share-based ~ the Company or

Discretionary Housing retirement compensation its subsidiaries
Name of Director EE4 Fees Salary honuses (i) allowance  benefit scheme expenses undertaking Total

HEERER

ARARSENE

AREHmEL

RivEREHE WA EHRBEAS
ik i IETEALD) EREH B EROMERE  EREBEH &5t
RMB000 RMB000 RMB000 RMB000 RMB000 RMB000 RMB000 RMB1000
ARBTT ARETT AR®TT AE®FT AEETT ARBFT ARBTT ARBTT

Year ended December 31, BE-E-ME+-f

2024 =+-ALEE
Executive Directors bo £
Ma Heping (CEO) BT (BEAE) = 4710 1350 3 4 4267 16 840
Wy Zhiiang REE - 3746 960 3 4 244 16 745

Non-executive Directors  #{7E%

Jiang Hao (i) pinii)] 5 - - - - - - -
Liang Jianzhang (i) REE(i) - - - - - - - -
Xie Qing Hua (i) ABE(i) - - - - = = = >

Brent Richard Irvin (i) Brent Richard Irvin(i) - - S S - - _ _

Independent non- BukinEs

executive Directors
Yang Chia Hung CEIN 353 S S S o o S 393
Dai Xiaojing IR 301 = = = = = . 301
Han Yuling 1B 301 - - - - - - 301

242 Tongcheng Travel Holdings Limited | E2RITIZRERA T



For the year ended December 31, 2025 & —

7. EMPLOYEE BENEFIT EXPENSE (INCLUDING
DIRECTORS’ EMOLUMENTS) (CONTINUED)

(c) Directors’ emoluments (Continued)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B MR
ZEE+ZA=1T—HLFE

7. Fﬁ)%ﬂﬁﬁi (BREESHM)
A

@ BEERFUAE)

Notes: BT

(i)  Discretionary bonuses are determined based on the Group's operating )y BIBEANBEAEENKCEREmME
performance. JE °

(i) Mr. Jiang Hao, Mr. Liang Jianzhang, Mr. Xie Qing Hua and Mr. Brent (iy JIVEEAE - REBLE  HBELEER

Richard Irvin are representatives of the Company’s shareholders
as appointed in the Board of Directors of the Company. They have
received emoluments from the respective shareholders, a substantial
part of which are in respect of their services rendered to the
shareholders and its subsidiaries. No apportionment has been made as
the qualifying services provided by these directors to the Company and
its subsidiaries are incidental to their responsibilities to the respective

shareholders.

No directors waived any emolument during the years ended December 31,

2025 and 2024.

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 year.

No emolument was paid by the Company or the companies comprising the
Group as an inducement to join the Company or the companies comprising
the Group, or as compensation for loss of office during the years ended

December 31, 2025 and 2024.

During the years ended December 31, 2025 and 2024, there is no (i) loans,
quasi-loans and other dealings in favour of directors of the Company and of
a holding company of the Company, bodies corporate controlled by such
directors and any entities connected with such directors; or (ii) consideration
provided to or received by third parties for making available the services of a

person as director or in any other capacity as director.

Brent Richard Ivinft & BRARFIES
TEZINARFREREK - HEEAR
EERFREME - AR Ao HEKE
MRREENBARRERESER - B
RZSEERARARIREMBRERME
HEBERRBAREHEaRENEE
FROSRS - BB EIEL H i

BE-_Z-_RAFEN-_ZT-_NF+_A=1+—
HIEFE @ SIEEERETAETH -

RERKFREAEERE - AR BEERTLE
AEBEBEBAARAEENEPERE
SAEEEEEAEGENEARS  RHERE
#o

BE_Z_RAFR_ZT_NF+_HA=+—
Elltil* ARBHAEEE T ARBEX
HEH G ERIMARA RS AEEET
NEMEEE) - HIERREBLIAFEE -

REBE-_T_AFER_F-_ME+_[=+
—HLEFE  BEOBENREARAEZRA
NSIEES L ONCT &%é%?ﬂmiAl
HZEEEAMENTNERBNER  £R
m&ﬁ@%%:i“ﬁ;ﬁ%AﬁE%%’
SAERFEAELEERHEAEM S HIRHE
RIS A =77 R R MERAE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

7. EMPLOYEE BENEFIT EXPENSE (INCLUDING 7. EERABEX (BIEESHFM)
DIRECTORS’ EMOLUMENTS) (CONTINUED) (#&)

(d) Five highest paid individuals d) RAEEEHFHAL

The five individuals whose emoluments were the highest in the Group AEBMEBEE-ZT-_AF+=A=1+— EJt
for the year ended December 31, 2025 include two (2024: two) directors FEREGSFMALTBEME (ZEZ
whose emoluments are reflected in the analysis shown in Note 7(c) above. i CME)EE ﬁ%’r@h‘\&ﬂ%%ixfﬁ?7
The emoluments payable to the remaining three (2024: three) highest paid DT - BNBRT =R (ZTZWF : =
individuals are as follows: % )EEFEMATHEBMAOT

Year ended December 31,

BE+-A=1t—-BHLEE

2025 2024

—E-REF —E_PUF

RMB’000 RMB'000

AR¥T T ARBFT

Wages and salaries TERFS 10,344 9,841

Discretionary bonuses BB TEAL 2,465 2,444
Other social security costs, housing benefits and HittREBA - FERMNE

other employee benefits Hitfg 5487 269 253

Pension costs — defined contribution plans RIREA — REH-KETE 229 193

Share-based compensation expenses LARS (7 A AT &S 2,512 4,892

15,819 17,623

BREFMNA R TIEE -

Their emoluments fell within the following band:

Number of individuals
Year ended December 31,

AE

BE+-HA=+—-HLEE
2025 2024
—E_REF T UF
HKD4,500,001 to HKD5,000,000 4,500,001 77T 2 5,000,000/ 7T - -
HKD5,000,001 to HKDS5,500,000 5,000,001 7% 7T 2 5,500,000 7T 1 =
HKD5,500,001 to HKD6,000,000 5,500,001 % 7T 2 6,000,0007%8 7T 1 1
HKD6,000,001 to HKD6,500,000 6,000,001 % 7T 26,500,000 7T 1 1
HKD6,500,001 to HKD7,000,000 6,500,001 7T 2 7,000,00078 7T = 1
HKD7,500,001 to HKD8,000,000 7,500,001 7% 7T 2 8,000,000 7 7T - -
No emolument was paid by the Company or the companies comprising BE-_ZE-_RER-_ZE-_NE+-_A=+—

the Group to the five highest paid individuals as an inducement to join the
Company or the companies comprising the Group, or as compensation for
loss of office during the years ended December 31, 2025 and 2024.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended December 31,2025 BiEZ =&

8. SHARE-BASED COMPENSATION EXPENSES

In March 2022, the Company adopted a 2022 RSU plan (the “2022 RSU
Plan”), which allows officers, employees, non-employees and directors
of the Company to receive RSU awards under the 2022 RSU Plan. The
maximum number of ordinary shares that may be subject to the awards
granted under the 2022 RSU Plan is 55,459,938 shares.

In May 2022, the Company adopted a 2022 share option plan (the “2022
Option Plan”), which allows officers, employees, non-employees and
directors of the Company to acquire ordinary shares of the Company
pursuant to options granted under the 2022 Option Plan. The maximum
number of ordinary shares that may be subject to the awards granted
under the 2022 Option Plan is 55,459,938 shares.

On June 29, 2022, the Group granted 27,730,000 share options and
27,730,000 RSUs under the 2022 Option Plan and the 2022 RSU Plan
respectively to senior management, other employees and directors
of the Company and its subsidiaries. The exercise price of all options
granted is HKD17.12. The share options and RSUs granted will vest in
four years and every 25% of granted share options and RSUs are vested

on the first, second, third and fourth anniversary of the grant date.

On October 20, 2023, the Group granted 27,729,938 share options and
27,729,938 RSUs under the 2022 Option Plan and the 2022 RSU Plan
respectively to senior management, other employees and directors
of the Company and its subsidiaries. The exercise price of all options
granted is HKD15.516. The share options and RSUs granted will vest in
four years and every 25% of granted share options and RSUs are vested

on the first, second, third and fourth anniversary of the grant date.

by
ﬁ¢+ A=+—BLLFE

LR BERNM SR

RZTZ—_F=F ARARH-_T_—
FXREBRMDELAB([ZZE__FZR
RGBT E]) - ZEEAFARTS
REE - EB  FEEREZFRE_-ZT=
“ERREIRGD B BESZREIRG
BUKE BE_TS__FXREIKRNE
UE A FREZBHEBRESEE B
55,459,938 °

RZEZZFRA  ARAIEH=-_T=
—EBREE (- —FERE
%Dv%ﬁ%ﬁﬁ$“ﬂ%@%;~ﬁ

CHFEENREERB_Z__FHEKRE
ﬁ%&ﬁ%%h%%%ﬁ AIEBAR - R
B - _FBREEATREREN
L@ = B 455,459,938 °

RZZBZZFRNAZ+HNAE - AEEREK
—E_FBREIARZZEZ_FXR
SR ENFTEmARR RENE A A
WEREREE HMEEREZHHERT
277soooof\ﬁﬁﬂxﬁ§52277aoooo1l;<ﬁi%wﬂx
B - FIEREERENITEER 7
BT o %ﬁm%&%&x@%hﬁmuh
REFERNGB - Ht%%%ﬂ#ﬁ%k%
REREIEDECNFE L BRNE—

T EFoRFENERERS

RZEZ=F+A=+8 AEERE=
T _FEREFER - _FEZRE
B EMTEIMARRRENERQRH
EREEE HMEBEREZHRIET
27,729,938 17 B AR HE % 27,729,938 [ 2 BR Il A%
MEBAL - FTAREERENTTFEER15516
VBT o B O BB AR M K X PR I AR 1) BE L
MIUERBRE  BE25%10 % L E
REBBIRGEMNZEBHRNE— - F
ZFoRENEARERE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR
For the year ended December 31,2025 EZE T - RAF+ZA=+—HIEFE

8. SHARE-BASED COMPENSATION EXPENSES 8. URMAERNMEEX (&)

246

(CONTINUED)

On June 26, 2024, the Company has approved and adopted the 2024
Share Scheme (the “2024 Share Scheme”). The total number of award
shares which may be issued to the eligible participants under the 2024
Share Scheme shall not exceed 1% of the shares in issue (excluding any
treasury shares) on the date of approval of the scheme, being 23,249,990
shares of the Company. The term of the 2024 Share Scheme is 10 years
commencing on the adoption date of the 2024 Share Scheme unless

terminated earlier.

On June 27, 2024, the Company granted 21,000,000 share options under
the 2024 Share Scheme to Mr. Ma Heping, an executive Director and
the chief executive officer of the Group. The exercise price of all options
granted is HKD15.92 (equivalent to approximately RMB14.53). The share
options granted will vest in six years and every 16.67% of granted share
options are vested on the first, second, third, fourth, fifth and sixth
anniversary of the grant date. The exercise period for the share options

granted shall not be longer than ten years from the date of grant.

The share-based compensation expense recognized for employee
services received during the years ended December 31, 2025 and 2024 is

shown in the following table:

RZZEZWFERNAZ+/H  AAREH#
HERRW T NFRMTE (==
FRpDatdll) - RE-ZFZWFRGE
MEERSEERITNRERODBETSE
B EEIEE A EBEITRD (TREFE
REFRG) B 1% BN F]23,249,990 4%
BR5 o BRIFRFELRILE T ZZTZ_MFR
METENKRAE T WFRMOFER
B EARET T4 o
RZBEZMEXA=Z++ER ' RARIRE
TR FERDEERAAEBRITEER
BRENITE BMF AR 21,000,000
IR - TEREERENITEER 15928
T (HEROARKE14537T) - BHERER
R NERNEE  BB16.67%MBE R
BREABEDASNE— F= - F=-
FEN - FAREBEANBFER - REHOER
ERITERNSHEBE KT BERGT4F -

RBE_F_RAFR_F_MFT_A=
+—H Jti&?%?%ﬂ@ﬁaﬂﬁ%ﬁﬁwﬂ’juﬂx
NREROMERAIN TR :

Year ended December 31,

BEt-AZ=+—-HLEE

2025 2024
—E-AF e SItEC S
RMB’000 RMB'000
ARBT T ARBTT
Expense arising from equity-settled T EE ARG AETR AR
share-based payment transactions RHEEMRX 247,521 408,329
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

8. SHARE-BASED COMPENSATION EXPENSES
(CONTINUED)

(a) Share options

The following table summarizes information with respect to share
options outstanding as at December 31, 2025 and 2024 and the

weighted average exercise prices ("WAEP").

8. MR BERNVI M (&)

(a) FBIRAE

TERBAEBER _ZE_AFR T
ME+ZA=+—HBERITEBRE
LA K2 phn#ge 39470 {8 (TNt 391748
Bl HER -

Year ended December 31,

BEt-RA=t-HLHEE

2025 2024
—E-hHE —EME
Number of Number of

options WAEP options WAEP
T REFH
BREHE TEE EREE 17188
RMB RMB
AR AEE
Outstanding at beginning of the year RENHARITE 143,646,005 11.94 148200441 1147
Granted =S4 - - 21,000,000 1453
Exercised 21718 (23,001,872) 11.46  (23,698,636) 1111
Forfeited and expired during the year FRRBR R R (897,000) 14.39 (1,855,800) 1438
Outstanding at end of the year RERBRITE 119,747,133 12.01 143,646,005 11.94
Exercisable at end of the year RERAITE 83,333,115 10.95 90,154,702 10.45
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

8. SHARE-BASED COMPENSATION EXPENSES 8. MR AEHNMEX (&)

(CONTINUED)

(a) Share options (Continued) (a) IBRR#E ()
Based on fair value of the underlying ordinary shares, the Company ARRIERNBHEBROALERE -
has used binomial option-pricing model to determine the fair value FRAZEAERETEEXUBETEH
of the share options granted during the year ended December E_F_NFFT-A=TRLFE
31, 2024. The fair value of options granted during the year RENBREANEER BE_TZ
ended December 31, 2024 was HKD8.54 per share (equivalent to ME+ZA=+—BLFERTHH
approximately RMB7.79 per share). Key assumptions are summarized BN AR BERERSS4ETT (HER
in the following table: BROARE7797T) - TEWEBE

RTE:

At the grant date on
June 27, 2024

RIRH B
ZE-OFARAZt+tH

Exercise price (HKD) TEE (B T) 15.92
Risk free interest rate A o1 e ) = 3.6%
Dividend yield A% B Uk 5 0.9%
Expected volatility T8 B R Eh 48.1%
The weighted average remaining contractual life for the share R-E-_RE+_HA=+—HHK1T
options outstanding as at December 31, 2025 was 5.84 years (2024: FHERENINEEY TGS NOER
6.70 years). R5B84F (ZEF 1670%F) ©

248 Tongcheng Travel Holdings Limited | E2RITIZRERA T



8. SHARE-BASED COMPENSATION EXPENSES

(CONTINUED)

(a)

Share options (Continued)

Q.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

Share options outstanding at the end of 2025 have the following

expiry date and exercise prices:

8. MR BERNVI M (&)

(a) MEEEE (A)

R-ZF_AFEREHRITENBRES
HIA RITEEWT ¢

Number of
share options

outstanding as at

Expiry date Exercise price per share option December 31, 2025
R-B-FE
+t=A=+—AR
i ARATBERY
A BHBRENTEE BREYE
March 9, 2028 RMB 2.6 11,806,264
—EZN\FE=ANHA ARM267T
May 18, 2028 RMB 5.5 13,430,948
—E)N\FRA+TNH ARBS55TT
September 1, 2028 HKD 9.8 2,747,060
“E-NFNAA—H 9.878 7T
December 19, 2029 HKD 12.428 4,265,850
“EAF+ZATNAE 124287 7T
October 22,2030 HKD 14.436 7,569,100
“E=TF+A-+R 144367 7T
October 20, 2031 HKD 18.56 16,978,848
“E=—%tA-t+H 18568 7T
June 28, 2032 HKD 17.12 18,241,675
ZE=_FXAZ+NR 17.1238 7T
October 19, 2033 HKD 15.516 23,707,388
—E==F+HA+TANH 1551678 7T
June 26, 2034 HKD 15.92 21,000,000
ZE=[FERAZ+TIRE 15.92/ 7T
119,747,133
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

8. SHARE-BASED COMPENSATION EXPENSES 8. URMAERNMEEX (&)

(CONTINUED)

(b) RSUs (b) 32 PR &I D EE (L
TRBAEBN T _AFR-_ZTZ
ME+ A=+ BMHERTEZR
B EAARMBEFERAEE
(TEFHRREE]D NER -

The following table summarizes information with respect to RSUs
outstanding as at December 31, 2025 and 2024 and the weighted
average fair value ("WAFV").

Year ended December 31,

BEt-RA=t-HLHEE

2025 2024
—EC-RE —EmE

Number of Number of
RSUs WAFV RSUs WAFV
SR &R 4 MEFE ZRHIRG REFH
BUHAE DREE Elive ¢ AREE
RMB RMB
AR¥ ARE
Outstanding at beginning of the year RENHARITE 34,662,453 14.00 48527438 14.03
Vested and settled during the year RERGBRER (13,864,985) 1411  (13,864,985) 141
Outstanding at end of the year RERMARITE 20,797,468 13.93 34662453 14.00

ARBERRF L BB H @R
BEEXRHIKRMEMRSREAH
BRSEE

The Company used closing market price of its ordinary shares as
at the date of grant to determine the fair value of RSUs on the

respective grant dates.
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9. OTHERINCOME

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B MR

For the year ended December 31,2025 BiZE =& = £¢+ A=+—HLEE

HAbUg A

Year ended December 31,

BE+=-A=t—HLFE

2024

—E_RE —E-MF

RMB'000

AR¥T T ARBETTT

Government subsidies AT L 96,992
Dividends income f& B A 7,113
Value-added tax additional deduction HER RN 152
104,257

Grants or subsidies from government are recognized at their fair value
where there is a reasonable assurance that the grants or subsidies will

be received, and the Group will comply with all attached conditions.

Government grants or subsidies relating to costs are deferred and

recognized in profit or loss over the period necessary to match them

with the costs that they are intended to compensate. ERMER o

Government grants relating to purchases of property, plant and
equipment are included in non-current liabilities as deferred income and

are credited to profit or loss on a straight-line basis over the expected

useful lives of the related assets.

o

BX
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

10. OTHER LOSSES - NET 10, HfbEiE — 25

Year ended December 31,

BE+-A=1+—HLEE

2025 2024
—E_RE —E-UF
RMB’000 RMB'000

AR®T T ARBTT

Investment income from investments measured at REEK AT EREE

amortized cost (Note 18(g)) FEIWA (HiFE18(9)) 74,354 55,155
Net gain on derivative financial PTHESRT AN T

instruments (Note 19(b)) (FEE19(b)) 9,533 12,260
Net gain on disposal of property, plant and HEYIEE - BB KA

equipment and termination of leases & ETRE W F 5 27,612 139
Impairment loss on goodwill (Note 20 (e)) PEIBRE R (FiTE20()) (453,437) -
Net (loss)/gain on disposal of investments HAEZEZARMLERE

accounted for using the equity method (B18R),/ M=% (7,113) 117
Foreign exchange losses, net (note) b 3 58 58 (BT ) (10,107) (96,128)
Donation B (3,348) (10,798)
Others Hit (11,279) 28,006

(373,785) (11,255)

Note: KT -
Foreign exchange losses, net for the year ended December 31, 2025 and 2024 HE_Z-_RFR-Z-_NF+_A=+—HIt
primarily comprise of exchange gains/(losses) as arisen from the retranslation of FENELRGE IR IEREBEEFRENET
the US dollar denominated bank borrowings and other payables. SHEBVER 1T 18 Tk N E At A5 FRIE B A A WO B 3,4

&=/ (B#8) -
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11. FINANCE INCOME AND COSTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B MR

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

M. BBBWARER

Year ended December 31,

BE+=-A=t—HLFE

2025 2024
—E_RE —E-UF
RMB’000 RMB'000

AR®T T ARBTT

Finance income B A
Interest income on bank deposits RITIF A BUA 156,788 187,051
Others Eh 14,940 7,573
171,728 194,624
Finance costs %8 H
Interest expenses on borrowings R (213,555) (161,282)
Amortized amount of long-term other payables REHMEN FOE#E 58 (87,105) (43,702)
Interest on lease liabilities (Note 15(a)) HEaERN B (MiFE15a) (43,361) (25,911)
(344,021) (230,895)
Net finance costs MEEREE (172,293) (36,271)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

12. INCOME TAX EXPENSE 12. FTBFHBEX
REBBEE T _RAFRER_T_MFE+=

The income tax expense of the Group for the years ended December 31,

2025 and 2024 is analysed as follows: A=+—HLFENMERAZI T
Year ended December 31,
BE+-A=+—RHLFE
2025 2024
—E-REF —E N4
RMB’000 RMB'000
AR¥T T ARBT T
Current income tax expense BVERFTIS TR SZ 663,453 456,301
Deferred income tax credit (Note 21) RIEFRS B S (H5E21) (51,555) (46,741)
611,898 409,560
(a) Cayman Islands income tax (a) HEREFEH
Under the current laws of the Cayman Islands, the Company is BERSHERTER XA AHA
not subject to tax on the Company’s income or capital gains. In MARATAOWAHE NS EFTL o It
addition, no Cayman Islands withholding tax is imposed upon any N o BENREE AT IR BN I B 2 B
payments of dividends. SR -
(b) Hong Kong income tax (b) BEAREH
Entities incorporated in Hong Kong are subject to Hong Kong REATMRK YO ETEAREE -
profits tax at a rate of 8.25% on assessable profits up to HKD2 —HEERZE-_NF+_A=+—H
million and 16.5% on any part of assessable profits over HKD2 IFEERIBIB2AE S TTHFERT S F

million for the years ended December 31, 2025 and 2024.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

12. INCOME TAX EXPENSE (CONTINUED)

(c) PRC corporate income tax (“CIT”)

CIT provision was made on the estimated assessable profits of
entities within the Group incorporated in the PRC for the years
ended December 31, 2025 and 2024, calculated in accordance with
the relevant regulations of the PRC after considering the available
tax benefits from refunds and allowances. The general PRC CIT rate
is 25% during the years ended December 31, 2025 and 2024.

Six of the Company's directly held subsidiaries incorporated in
the PRC (2024: four subsidiaries) are qualified as High and New
Technology Enterprises ("HNTE"), and accordingly, they are subject
to a reduced preferential CIT rate of 15% for the years ended
December 31, 2025 and 2024 according to the applicable CIT law.
The HNTE's qualification of these six subsidiaries will be subject to
renewal during 2026 to 2028.

Certain of the subsidiaries enjoy the preferential CIT tax rate of 20%

as small and low-profit enterprises.

Other subsidiaries of the Company incorporated in the PRC are
subject to the general PRC CIT rate of 25% during the years ended
December 31, 2025 and 2024.

12. FREHRY (&)
() FEIEZEMREH (TREMEH])

RBE_T-_RAFR-FT-_NMF+=
A=+—BL&FE  RHPBEEMKL
BN B N B B8 A 1 R R B 0 R
EREMERERE  CEMSHRESE
ThiEE ERERB RMHAH ] AR
BEERBEPEMEEERNE - HE
ZEAFRZTWFF+ZA=T
—HAIEFENFE - REEMEHRB
EBI5% ©

ARRRAPBEFMA IO AREES
EWRBAR(ZZ M4 - IRHBA
A ERTASTEMACE (B
Mzl A BBRERACEMER
* o ZEMBARBE-_S-_AFK
ZEZMFE+ZA=+—HLEFER
RISHIR M E TS BB B T 15% 48
oo ZARHBARR &R %
BRBR-_E-_RNEFE-_T-_)\FE&E

B -

BoOMBRRMERNEMANERESR
20%H)BEBEMEHBE

PN/NSI b ET R S AvA R TN
ARBE_TE-_AFER-FT_NF+
A=+t HALEFERPE B E
FRiS BB 5% B o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B M IRRME

For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

12. INCOME TAX EXPENSE (CONTINUED)
(d) PRC withholding Tax (“WHT")

(e)

According to the applicable PRC tax regulations, dividends
distributed by a company established in the PRC to a foreign
investor with respect to profits derived after January 1, 2008 are
generally subject to a 10% WHT. If a foreign investor incorporated
in Hong Kong meets the conditions and requirements under the
double taxation treaty arrangement entered into between the PRC
and Hong Kong, the relevant withholding tax rate will be reduced
from 10% to 5%.

As of December 31, 2025 and 2024, the Group does not have any
plan to require its PRC subsidiaries to distribute their retained
earnings and intends to retain them to operate and expand its
business in the PRC. Accordingly, no deferred income tax liability on
the undistributed retained earnings of these PRC subsidiaries was
provided as at December 31, 2025 and 2024.

Organization for Economic Co-operation and
Development (“OECD”) Pillar Two model rules

The Group is within the scope of the OECD Pillar Two model
rules. As of December 31, 2025, Pillar Two legislation was enacted
in several of tax jurisdictions (e.g for Hong Kong effective from
January 1, 2025) in which the Group entities are incorporated or
operated. The Group applies the IAS 12 exception to recognizing
and disclosing information about deferred income tax assets and

liabilities related to Pillar Two income taxes.

Under the Pillar Two legislation, the Group is liable to pay a top-up
tax for the difference between its Global Anti-Base Erosion (GloBE)
effective tax rate in each jurisdiction and the 15% minimum rate.
Management has assessed and concluded that there is no material
impact on the consolidated financial statements for the year ended

December 31, 2025 in connection with the Pillar Two legislation.
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12. INCOME TAX EXPENSE (CONTINUED)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

The tax on the Group's profit before income tax differs from the

theoretical amount that would arise using the PRC statutory CIT tax rate,

being the applicable tax rate of the major subsidiaries of the Group, is

analysed as follows:

12,

Fiswim > (&)

BRAANKREGAEHRANENOHEE R
RAPBRZEELEMERBE (AAKEE
EMBARMERRE) BR ERSELDN
T EROWAT

Year ended December 31,

BE+-A=t+—-HLEFE

2025 2024
—E-REF —E-OF
RMB’000 RMB'000
ARET T AR®ETT
Profit before income tax BR BT 18 B A& 3,021,000 2,397,826
Tax calculated at PRC statutory CIT rate of 25% RHBUETE R EMEHHE
5%t E IR 755,250 599,457
Tax effects of: AT EIENRELE
Preferential income tax rates and tax difference BEMEHB R REFRBEATE
from the PRC statutory CIT rate EMEHBERENZRE (224,515) (153,450)
Super deduction for research and T2 B S B DNETH0BR (FEEE)
development expenses (note) (64,451) (57,070)
Expenses not deductible for tax purposes BANBRX 97,282 38,214
Utilization of previously unrecognized tax losses AL AR MR T IR B 18
and temporary differences RERERE (19,741) (48,461)
Tax losses and temporary differences for which WEBRELEMEHEERN
no deferred income tax asset was recognized HIEBE TR ERE 64,398 10,012
Others Hit 3,675 20,858
Income tax expense FreBimx 611,898 409,560

Note:

According to the relevant tax laws and regulations in the PRC, enterprises
engaging in research and development activities are entitled to claim 200% of
the research and development expenses as incurred during a financial year as tax
deductible expenses when determining their assessable profits for the year.

fia -

REFEAEREEARER  HEWEITHNE
ERBETFERERTFEE - AR ENGE— @
B A A ORI 25 B S2 89 2009651 £ AT H05R B 18
s -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

13. EARNINGS PER SHARE 13. BREF
(a) Basic (a) EX
Basic earnings per share for the years ended December 31, 2025 BE_T_AFR-_Z_MF+-A
and 2024 are calculated by dividing the profit attributable to ST BLLFE  SREXBAIR
equity holders of the Company by the weighted average number RRBEGEFAAREBNGRIASF
of ordinary shares (excluding the treasury shares (Note 29)) in issue ANEBRTERE (T RERERRD (M
during the respective years. i£29)) RIS BETE

Year ended December 31,

BE+=-A=t—HLFE

2025 2024
—E_REF ZEpUF
Profit attributable to equity holders of RAalEzEFB AEERT
the Company (RMB'000) (AR®FIT) 2,371,234 1,974,356
Weighted average numbers of ordinary shares 37T E @A (TNEIEEFRG)
(excluding the treasury shares) N (FRR)
in issue (thousand shares) 2,308,010 2,269,241
Basic earnings per share (expressed in RMB) BREARZT (AARESIR) 1.03 0.87
The movement in the Company's ordinary shares has been set out RAEE B E B HAPAMTE29 -
in Note 29.
(b) Diluted (b) #§
Diluted earnings per share is calculated by adjusting the weighted BREERNDEBRBRAEEEITESR
average number of ordinary shares outstanding (excluding the (T BIEEFRGD) A INEF I EG
treasury shares) to assume conversion of all dilutive potential B UREMEECE ST RAREE
ordinary shares. ik o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e AR MR
For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE
13. EARNINGS PER SHARE (CONTINUED) 3. SREN (&)
(b) Diluted (Continued) (b) #5% (&)
As at December 31, 2025, 119,747,133 share options and 20,797,468 R-ZFZRF+ZA=+—0 a#
RSUs were outstanding in total (Note 8). For the year ended 119,747,133 17 RE R HE £ 20,797, 46813\4
December 31, 2025, the share options and RSUs granted by the PR Bl A& (0 BE AL AR ITEE (HI5E8) - =
Company have potential dilutive effect on the earnings per share. ZEAFtTZA=THLERE
Diluted earnings per share is calculated by adjusting the weighted AR B B A R AR K SZ PR B £ B
average number of ordinary shares outstanding (excluding the UHEBRANASBERERE -
treasury shares) by the assumption of the conversion of all potential REFRF AR aH%éE%éfﬁ & i
dilutive ordinary shares arising from share options and RSUs <Z_ & A7 R ) 1O AN #E F 35 B At
granted by the Company (collectively forming the denominator for T TY R AR AN A AR A R A A
computing the diluted earnings per share). No adjustment is made &XKE Bl R 10 B AL FT 7 A ) T A VB AE
to earnings (numerator). EERRRIREHR (5 HENEE
REERFHDE) - BA(HF) L&
TEREE -
Year ended December 31,
BE+-HA=+—HLFE
2025 2024
—E_FRF ZEUF
RMB’'000 RMB'000
AR¥T T ARBTT
Profit attributable to equity holders of STEEREE RN ARAR]
the Company for calculation of Rt E AR
diluted earnings per share (RMB'000) (ARBTT) 2,371,234 1,974,356
Weighted average number of ordinary shares BBEITERRINEFLSE
in issue (thousand shares) (:FHX) 2,308,010 2,269,241
Adjustments for share options granted to KT IEE R ERES
employees (thousand shares) (F) 9,490 =
Adjustments for RSUs granted to BT &8 X R HIRH
employees (thousand shares) B (F@E) 21,288 21,782
Weighted average number of ordinary shares STEEREERT
for calculation of diluted earnings per share AR N A 81
(thousand shares) (FH 2,338,788 2,291,023
Diluted earnings per share (expressed in RMB) BRESE R T
(AAR¥FIR) 1.01 0.86
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REBHRRME
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

14. PROPERTY, PLANT AND EQUIPMENT

At January 1, 2025 R=B-1f-5-B
Cost A

Accumulated depreciation ZiHE

Net book amount BEFE

Year ended December 31, 2025

BECRCRETCAST-HLER

Opening net hook amount ENEEEE
Addition thiough business combination  BBEBAHRE
Other additions HthRE

Transfer 83

Depreciation charge HEER
Disposal/urite-off HE /Hi
Closing net book amount EREETE

At December 31,2025 R-2-RFTZA=t-H
Cost A

Accurulated depreciation ESEi

Net book amount HREFE

Tongcheng Travel Holdings Limited | ER2MkITIERER QA
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e AR MR
For the year ended December 31,2025 #E T -AF+-A=+—HIFE

14. PROPERTY, PLANT AND EQUIPMENT 14, Y% - BMERRE (&)

(CONTINUED)
Fumiture,
fixtures and Leasehold  Construction
Buildings [T equipment  motor vehicles Software  improvement in progress Total
FE - EF
¥ gl KEREBH g HERE FRIR &t
RMB000 RMB000 RMBI000 RMB000 RMB000 RMBI000 RMB000
ARETL  ARETT ARETR  ARETR ARETT ARETR  ARETR
At January 1, 2024 RZZ-mE-5-A
Cost A 1804050 1,044367 89530 148153 242761 238400 3,667,261
Accumulated depreciation ESEi (146,197) (715301) (34,057) (214646) (61,807) - (1172000
Net book amount FEFE 1657853 329,066 55479 33,507 180954 238400 2495259
Year ended December 31, 2024 BE-ECPE+-A=t-ALEE
Opening net book amount EMEESE 1657853 329066 55479 33507 180954 238,400 2495259
Addition thiough business combination ~ BEBEBAHRE 75937 1795 453 297 2] 66672 145,635
Other additions AthAE 3823% 134473 17646 1428 60385 209312 805,640
Transfer 3 272130 - - - 73751 (345,881) =
Depreciation charge MEER (79447) (11504) (13,630) (7277) (50,259) = (265636)
Disposal/write off e /W (1898) (12,265) (9830) (3177) (6802) = (33972
Closing net book amount FREEFE 2306971 338045 50,118 U778 258311 168,703 3146926
At December 31,2024 R-E-ME+-A=1-A
Cost A 2532470 930,252 85,660 16534 368952 168,703 4332580
Accumulated depreciation Zithe (225499) (592,207) (35,551) (221756) (110,641) - (1185654
Net book amount FEFE 2306971 338045 50,118 U778 258311 168,703 3146926
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

14. PROPERTY, PLANT AND EQUIPMENT

14, 9% - BEKRE (&)

(CONTINUED)

Depreciation is calculated on the straight-line method to allocate the
costs of property, plant and equipment to their residual values over their

estimated useful lives, as follows:

Buildings 20 to 50 years
[T equipment 2 to 5 years
Furniture, fixtures and motor vehicles 410 5 years
Software 3to 10 years

Leasehold improvement Estimated useful lives
or remaining lease terms,

whichever is shorter

Depreciation expenses have been charged to the consolidated income

statement as follows:

FEDAESREZE G AIEAFHAN
RMHBEBEESLEYE  BE RREOKA -

¥ 20E50F

BIERE 2E54F

RE - BEREREH 455

B 3E10F
HEERE st A A Ak

R T HHE HIRR

(ARG E RLE)

R WmR D MBRTERRNT ¢

Year ended December 31,

BE+-A=1+—HLEE

2025 2024

—E-RE —EO4F

RMB’000 RMB'000

ARBT T ARBTT

Cost of revenue SHERAR 182,731 164,325
Administrative expenses THAX 57,995 51,405
Service development expenses BR#F BRI 31,653 32,854
Selling and marketing expenses SHE R AT 15,650 17,052
288,029 265,636

For the years ended December 31, 2025 and 2024, no interest on

borrowings were capitalized in construction in progress.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

15. LEASES

The consolidated statement of financial position shows the following

amounts relating to leases where the Group is a lessee:

15. HE

REMBRRARZIIA T AEBER/EME
A EEMEREIR

As at December 31,

R+=—A=+—~H
2025 2024
—E_FRE ZEPUF
RMB’000 RMB'000

AR®T T ARBTT

Right-of-use assets FERAEEE

Leased buildings HEEF 698,171 501,173

Land-use-rights T3 A 463,068 407,759

Leased vehicles HESER 290,176 452

Leased equipment TERHE - 16
1,451,415 909,400

Lease liabilities HEAE

Current B 300,141 174,191

Non-current ERED 1,007,145 680,485
1,307,286 854,676

During the year ended December 31, 2025, the Group leases a pool of
vehicles from third-party vehicle lessors with terms ranging from 2 years
to 3 years which were subsequently subleased to an associate of the
Group under an operating lease arrangement. From April to December
2024, the Group has also leased a pool of vehicles from third-party
vehicle lessors with terms ranging from 2 years to 3 years which were all
subleased to the aforesaid associate under a finance lease arrangement
(Note 22).

As of December 31, 2025, the lease liabilities as recognised by the
Group in respect of the abovementioned leased vehicles amounted to
approximately RMB514.0 million (2024: RMB302.0 million).

RBE-_ZT-_RAFT_A=+—HLF
B AEEBE=SEHOEARE
BER - BN F2FE3F  REBRBREE
HEZHFERTASENBERR - R
E_MFEMAET A AEETBEE=
FEHEAARE —HtER  BENFF
E23F HEEREREHERF2FER
T Ltk AR (MiEE22) ©

HE-_Z-_AF+-_A=+—8 £%£H
REMAESEHERNEEEENAAR
Bs140BEBT(ZE_MF : AR¥302.0

i —

BE) °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

= =
15. LEASES (CONTINUED) 15. HE (&)
(@) The consolidated income statement shows the following amounts (@) HERHEZIIATHEME 2R
relating to leases:
Year ended December 31,
BE+=-A=+—HLEE
2025 2024
—E-REF —EOF
RMB’000 RMB'000
AR¥T T ARBFT
Depreciation charge of right-of-use assets FREEENEERR
Leased buildings HEEF 86,451 80,073
Land-use-rights T A 8,036 9,367
Leased vehicles HESEH 116,178 599
Leased equipment THERE 16 145
210,681 90,184
Interest expense (included in finance costs) FIERZ GrAMBER)

(Note 11) (K1) 43,361 25911
Short-term and low-value lease rentals EEHREEEHEERS 51,786 36,992
The total cash outflow for leases in 2025 was approximately TE-RAFMNHEERSREAELNE
RMB472,449,000 (2024: RMB167,951,000), including RMB70,739,000 AR®472,449,0007 (ZEZHF -
(2024: RMB46,956,000) for short-term and low-value leases. AR¥167,951,0007T) © BIEARE

70,739,000 L (ZZZWWF : AR
46,956,0007T) 2R BRI R R EEEE -
No variable lease payments were contained in lease contracts BHE-Z-_AFEK-ZE-_NFE+=A
during the years ended December 31, 2025 and 2024 “t+t—HLEFE HEGHOLESS

ARAEAK -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

15. LEASES (CONTINUED)

(b) The Group's leasing activities and how leases are accounted for

As a lessee, the Group's leases are mainly in connection with
land-use-rights with lease term of 50 years and leases of buildings
or vehicles typically for lease terms from over 1 years to 20
years. Lease terms are negotiated on an individual basis and
contain a wide range of different terms and conditions. The lease
arrangements do not impose any covenants, but leased assets
(other than land-use-rights) may not be used as security for

borrowing purposes.

Contracts might contain both lease and non-lease components. The
Group allocates the consideration in the contract to the lease and

non-lease components based on their relative stand-alone prices.

The lease payments are discounted using the interest rate implicit
in the lease. If that rate cannot be readily determined, which is
generally the case for leases in the Group, the lessee’s incremental
borrowing rate is used, being the rate that the individual lessee
would have to pay to borrow the funds necessary to obtain an
asset of similar value to the right-of-use asset in a similar economic

environment with similar terms, security and conditions.

15. HE (&)

(b)

AEBNEERE RAEE M AR

EAEMAA  AEEHNREFTZHER
FEASOFM L FBEA LB S
BN T1EA EZ20FMEFRERD
HE - HERFIREREERER - I
BESBEBTRMERRIGH - HER
Pl AN R - HREEE (-
i AR RR AN ) 15 A S A I

s
on °

AR ESHE RIFHEAKE
Do REBRBEERIFFEEEKE
DEEEBLERDEEAHNTHR

N

HMENKEREERR SO RELT
BRI - MEAE S BEZMN R (RAE
EHEEN—&KBER) - RIERABRAR
1B MERH = - BME R AE AEEL
ROB IR RSN IR AR
EAESHEREEEABRLUER
MEEMREESMUASNNHMEK -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

15. LEASES (CONTINUED) 15. & (&)

(b) The Group's leasing activities and how these are accounted for by AEEMBEEEZHREEWMEAR

266

(Continued)

To determine the incremental borrowing rate, the Group:

where possible, 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, for example, term,

country, currency and security.

If a readily observable amortizing loan rate is available to the
individual lessee (through recent financing or market data) which
has a similar payment profile to the lease, then the group entities
use that rate as a starting point to determine the incremental

borrowing rate.

Right-of-use assets are generally depreciated over the shorter of
the asset’s useful life and the lease term on a straight-line basis. If
the Group is reasonably certain to exercise a purchase option, the
right-of-use asset is depreciated over the underlying asset’s useful
life.

Payments associated with short-term leases of equipment and
vehicles and all leases of low-value assets are recognized 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 IT equipment and small items of

office furniture.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

16. INVESTMENTS ACCOUNTED FOR USING THE
EQUITY METHOD

Interests in associates

16. SRAEHEAIRNIRE

REE R RNER

Year ended December 31,

BE+-A=+—-HLFE

2025 2024
—E-FE ZEPUF
RMB’000 RMB'000

AR®T T ARBTT

At beginning of the year =] 1,682,145 1,429,800

Additions (Note a) wNE (Mista) 114,912 176,482

Business combination A6 641 =

Transfer from investments measured at fair "Iz AR EBEFEAEEZEHTA

value through profit or loss (Note 3.3(c)(i) BaEmREE A (FEE3.30030) - 108,448

Share of net profit FE(R S A 55,912 10,599

Disposal HE (22,744) (3,080)

Dividend [e5) (59,674) (46,168)

Currency translation differences and others EmEERREAM 2,932 6,064

At end of the year FR 1,774,124 1,682,145

Notes: BT -

(@) During the years ended December 31, 2025 and 2024, the Group obtained @ REE-_ZE-_RAEE-_Z-_NFEF+-A=+
equity interests in certain unlisted companies/investment funds through *Hﬁﬁr 2&%.@1@5&2&%@%%
direct investments. The aggregate amount of these investment amounted FELTAT HEESHRKE - BLIZE
to approximately RMB114.9 million and RMB176.5 million, respectively. These WEDBNBARKI140EBTRARK
companies/investment funds are principally engaged in travel industry 17658 - ZE A8/ REESTER
investments, hotel management, software development, other travel-related ERPBEITEIRE  CB/ESE SEREBRLHE
business. The Group does not have control over these companies/investment HIRBEAARE TS - AEEHZEAR]KE
funds and only has significant influence on them through its representative EoWELHIE  TEBBENZIWRE
in the board of directors of these investee companies/investment funds. DA/ BEESHNESEeRRYABEEEA

-
(b) The Group's investments in associates accounted for using the equity (b) AEERBAREFIEARNBESARIKREER

method are not considered as material on individual basis as none of them
individually exceeds 5% of the Group's total assets as at December 31, 2025
and 2024. The aggregate carrying amounts of these individually immaterial
associates and the Group's share of net profits/losses of these associates
have been reflected in the consolidated statement of financial position and
consolidated income statement, respectively.

RAYTER BAR-_ZE_AFR_Z_0
F+ZA=+—BZERQRERFHILTE
BAREEEEMBENSY - ZEEBIFEEKX
BERRNRIAER A EBRREZEH 2
NENEF BRFEE A BIRR NG A M
HRNK KA U R A
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17. FINANCIAL INSTRUMENTS BY CATEGORY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended December 31,2025 & EZ —E "R+ -A=+—HIFE

17. RERE P HEMTI A

As at December 31,

Rt+t=A=+—-8
2025 2024
—E-REF —EOF
RMB’'000 RMB'000
AR¥T T ARBETT
Assets as per consolidated statement of REMBRRRNEE
financial position
Financial assets at fair value through profit or loss: AR EEFFEBEEEBHTA
BaferEE
— Derivative financial instruments (Note 19) —PTEEmIA (FFEE19) - 6,194
— Investments measured at fair value through —BAREEFEERES
profit or loss (Note 18) FFABEMIRE (Kiik18) 4,101,365 3,690,271
Financial assets at amortized costs: REERATENEREE ¢
- Trade receivables (Note 23) — B 5 RUIA (F15123) 2,262,971 1,727,587
~ Other receivables (Note 22) — Hfth IR IR (Ff 5 22) 4,207,880 3,943,890
— Investments measured at amortized costs — REHA AT ENRE
(Note 18) (KzE18) 2,829,752 1,489,928
— Restricted cash (Note 24) — ZRHIRE (FFzE24) 442,389 136,361
— Cash and cash equivalents (Note 24) —BeRRESEEY (HiE24) 6,505,907 8,019,963
20,350,264 19,014,194
Liabilities as per consolidated statement of REVBERRERNEE
financial position
Financial liabilities at amortized cost: REEKAFTENSRBIE -
— Trade payables (Note 26) — B EMNZE (HiE26) 4,521,654 4,467,130
- Other payables (Note 27) — HAb 308 (F1RE27) 5,055,147 5,025,351
- Borrowings (Note 25) — & (F3E25) 4,099,840 4,153,746
— Financial liabilities measured at fair value —RARBEFEEHSE
through profit or loss (Note 3.3(c)(iii)) FAEENESRAE
(BF3E3.3(0) Gii)) 200,000 =
~ Lease liabilities (Note 15) —HE&E(ME15) 1,307,286 854,676
15,183,927 14,500,903
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18. INVESTMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B MR

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

18. ®E

As at December 31,

R+=A=+—H
2025 2024
—E_RE —E-NF
RMB’000 RMB'000
AR¥ET T AREET T
Current assets REBEE
Short-term investments measured at FHAE
— Amortized cost (Notes a and f(i)) — IR R AR 2
(Mi7Ea R f()) 1,903,938 160,639
— Fair value through profit or loss —BAREEFERRES
(Notes b and fiii)) T ABE (H3Eb K& A()) 3,444,988 2,733,033
5,348,926 2,893,672
Non-current assets FREBEE
Long-term investments measured at REGE
— Amortized cost (Notes ¢ and f(iii)) — R AET &
(B 5 c B2 fii)) 925,814 1,329,289
— Fair value through profit or loss —RARBEFEZEAHED
(Notes d and f(iv)) st AEE (HFEd K& fiv) 656,377 957,238
1,582,191 2,286,527
(a) Short-term investments measured at amortized cost (a) IR AFTENEHIRE

Short-term investments measured at amortized cost are time
deposits due within one year but exceed a period of three months
with fixed interest rates, denominated in RMB, HKD or USD. The
investments are held for collection of contractual cash flows and
the contractual cash flows of these investments qualify for solely
payments of principal and interest, hence they are measured at

amortized costs. None of these investments are past due.

B E BT AR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B M IRRME

For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

18. INVESTMENTS (CONTINUED)

(b) Short-term investments measured at fair value through

()

profit or loss

The short-term investments measured at fair value through profit or
loss include wealth management products, denominated in RMB,
HKD or USD, with expected rates of return ranging from 1.33% to
8.00% (2024: 1.59% to 3.84%) per annum or expected recoverable
cash flows of 0% (2024: 0%) for the year ended December 317,
2025. The returns on all these wealth management products are
not guaranteed, hence their contractual cash flows do not qualify
for solely payments of principal and interest. Therefore, they
are measured at fair value through profit or loss. Except for the
investment as mentioned in Note 18(g), none of these investments

are past due.

Long-term investments measured at amortized cost

Long-term investments measured at amortized cost are time
deposits with terms from 2 years to 3 years which bear interests
at fixed interest rates ranging from 1.75% to 3.35% (2024: 2.70% to
3.55%) per annum and are all denominated in RMB. The investments
are held for collection of contractual cash flow and the contractual
cash flows of these investments qualify for solely payments of
principal and interest, hence they are measured at amortized costs.

None of these investments are past due.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

18. INVESTMENTS (CONTINUED)

(d) Long-term investments measured at fair value through

profit or loss

As at December 31, 2025 and 2024, long-term investments
measured at fair value through profit or loss are equity interests
held by the Group in several private and listed companies as well as
investments in wealth management products with terms of more

than one year.

The equity interests held by the Group in the private and listed
companies are (i) less than 20% of each entity and the Group does
not have control, joint control or significant influence over each of
these entities, or (i) not considered to be substantively the same
as ordinary share due to the investment having a substantive
liquidation preference or redemption rights. Therefore, these
investments are classified as long-term investments measured at
fair value through profit or loss. The fair values of the long-term
investments are measured using valuation techniques with
unobservable inputs and hence classified as level 3 of the fair value
hierarchy for equity interests in private companies. For equity
interests in listed companies, they are measured based on the
quoted market prices in active markets and hence classified as level

1 of the fair value hierarchy.

The returns on all these wealth management products are not
guaranteed, hence their contractual cash flows do not qualify
for solely payments of principal and interest. Therefore, they
are measured at fair value through profit or loss. None of these
investments are past due. The fair values are based on quoted
prices (unadjusted) in active markets (level 1 of the fair value
hierarchy) or the cash flow discounted using the expected return or
expected recoverable cash flows based on management judgment

(level 3 of the fair value hierarchy).

18. & ()
(d) BARBEFEEEBHH AR

s REKRE

RZBE_REFR-ZZF-_NF+ZA=
-8B RAnEEFEAHEEZHH
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AR ETRAIRRELRFRZRN
—FWEMERKRE -

AEBERMAR LT AR H N BE
BREOHERSEEEN20%  NEEY
ZESENEREITHE  KFAE
HENERTES  R(NEKREES
EHFEEARUBOEMIRER
1R EREERR - At ZFERE

‘m

\

DRABRARBEMAEREZEHFTA
EEWE%&Q ETVNYNSIE ¢ il
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THBRGABBNGHETEFE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

18. INVESTMENTS (CONTINUED) 18. RE (4)
(e) The Group's investments as mentioned above are not considered (e) ANERFABBEAN _—_FT_AFR
as material on individual basis as none of them individually exceeds ZF-MET-A=t+—HAAKREZA
5% of the Group's total assets as at December 31, 2025 and 2024. ERENS% - BIRERELF - &

SEM AR ETRBIEERIKRE -

(f) As at December 31, 2025, details of top 5 principal investments in  RZT-_RF+-A=1+—H 88

each category are set out as below: RS KERIREMFBRIIAT
(i) Short-term investments measured at amortized cost: (i) BREBERAFTENEHRE :

Percentage

Carrying of size as

amount at compared

Principal amortized to the total

amount cost assets

REBER A hEERE

r&&H FTERMEE WED

RMB’000 RMB’000

AR¥TR AR¥T T

Investments in time deposits FHERRE

Bank A RITA 597,448 603,926 1.44%
Bank B #R178 292,152 295,228 0.70%
Bank C $RITC 267,476 285,683 0.68%
Bank D #R1TD 208,384 216,595 0.52%
Bank E $RTTE 200,000 212,967 0.51%

1,565,460 1,614,399 3.85%
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18. INVESTMENTS (CONTINUED)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

(f) As at December 31, 2025, details of top 5 principal investments in

each category are set out as below: (Continued)

18. ®E (&)

) RZE-_RAF+-A=+—0 &8
BRI SATERENFBHIOT :

(&)
(i) Short-term investments measured at fair value through (i) BAAREBEFEEESEHT AR
profit or loss: HHERKRE
Percentage
of size as
Carrying compared
Principal amount at to the total
amount fair value assets
R A hEEME
reeH FTEREE WEDL
RMB’'000 RMB’'000
ARBT T AR¥T
Investments in wealth BYEMTE
management products
Financial institution A T RIEIBA 430,000 447,770 1.07%
Financial institution B DRI 430,000 436,707 1.04%
Bank F RITF 380,000 380,079 0.91%
Bank G R17G 322,850 326,020 0.78%
Financial institution C DEIAEC 200,000 202,801 0.48%
1,762,850 1,793,377 4.28%
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

18. INVESTMENTS (CONTINUED) 18. RE (&)
(f) As at December 31, 2025, details of top 5 principal investments in ) RZF_AF+_A=+—80 58
each category are set out as below: (Continued) BASKAERRAMFBRHINGAT ¢
(&)
(i) Long-term investments measured at amortized cost: (iii) REERATTENRPRE

Percentage
Carrying of size as
amount at compared
Principal amortized to the total
amount cost assets
RE A hEEAE
b FTEREE WEZ

RMB’000 RMB’'000

AR®T T AR%T T

Investments in time deposits TEHGERIRE

Bank E SRITE 450,000 470,583 1.12%
Bank D iR17D 200,000 207,527 0.49%
Bank C #]RI7C 100,000 104,332 0.25%
Bank H HRATH 40,000 43,501 0.10%
Bank | IRTTI 35,000 37,473 0.09%
825,000 863,416 2.05%
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B MR

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

18. INVESTMENTS (CONTINUED) 18. RE ()
(f) As at December 31, 2025, details of top 5 principal investments in  RZF-_RF+-A=+—H B8
each category are set out as below: (Continued) BASKAERRAMFBRHINGAT ¢
(&)
(iv) Long-term investments measured at fair value through (ivi BRAREBETERESEH AR
profit or loss: HWRIAKRE !
Percentage
of size as
Carrying compared
Equity amount at to the total
interest held fair value assets
BRAREE HEERE
FENRE FTAREE WEDL
RMB’000
ARBT T
Investments in equity interests & &
Company A ~AA 0.92% 228,998 0.55%
Company B NSIL 0.75% 59,850 0.14%
Company C yNCi[@ 0.87% 50,550 0.12%
Company D ~FEID 0.80% 39,729 0.09%
Company E NSNS 3.69% 37,251 0.09%
416,378 0.99%
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

18. RE (&)
(9) RBHBANSHE

18. INVESTMENTS (CONTINUED)
(9) Amounts recognized in profit or loss

Year ended December 31,

BE+-A=1+—HLEE

2025 2024
—E_RE —E-pUF
RMB’000 RMB'000

AR® TR ARBTT

Fair value changes in long-term investments BRAREEFEAHEEZHTA
measured at fair value through profit or loss BafRAREAABESE 56,982 (7,509)
Fair value changes in short-term investments R AEEFTE B HEZ&HFTA
measured at fair value through profit or loss BROEHREAREBEESD
(note) (Kf&E) 95,181 34,510
152,163 27,001
Investment income from investments REHEK AT 2HIRE
measured at amortized costs KR E A 74,354 55,155
226,517 82,156
Note: 5T

276

During the year ended December 31, 2024, a further fair value loss of
RMB50.7 million was recognized on a short-term investment product as
managed by a licensed fund manager in Hong Kong which already reduced
its carrying amount to zero as of December 31, 2024. The Group had initiated
litigations against the fund manager in the High Court of the Hong Kong
Special Administrative Region (the "High Court”) to recover the related
investment and the High Court has eventually returned back the case to
be resolved through arbitration process in September 2024. As of the date
of these consolidated financial statements, the fund manager has not yet
repaid any amount to the Group and the Group will continue to dedicate
resources in collecting back any recoverable investment amount in the best
interest of the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended December 31,2025 BiEZ =&

19. DERIVATIVE FINANCIAL INSTRUMENTS

During the year ended December 31, 2025 and 2024, the Group has
entered into certain derivative contracts with financial institutions which
are used for economic hedging purposes (instead of being speculative
investments) to manage the Group's foreign exchange risk. However,
these derivative contracts do not meet the hedge accounting criteria
and hence they are classified as “held for trading” for accounting
purposes and are accounted for as financial assets/(liabilities) at fair

value through profit or loss.

The full fair value of hedging derivatives is classified as a non-current
asset or liability when the remaining maturity of the hedged item is
more than 12 months. It is classified as a current asset or liability when
the remaining maturity of the hedged item is less than 12 months.

Trading derivatives are classified as a current asset or liability.

The current assets of derivative financial instruments still outstanding as
of December 31, 2025 is Nil (2024: RMB6,194,000).

by
ﬁ¢+ A=+—BLLFE

9. fTETMIA

BE_Z_RFR-_ZF_NF+_A=T
—BLEE AEEESREBILET
FERE A R g (MR IR E ) ;0T
ETARHONEERARNEENINERE - A
- ZETETASHTHRE PEFTE
A At et BEMmM S RERD BRI
EEE X ARINER AR EEFEARE
Bt ABENeREE (BB -

EHHMHEBENNAIHABB®2EAR -
ﬂﬁmilﬁm BAREBERIERIE
MBEELEE - EYHITIEBOFHEH
BAORIEAR RO BEARBEEN

BE - RXFTETARIERARPDEENR
BfE

o

HE-_ZT-_AF+_A=+—HBMFXEH
E’\Jmiﬁmﬂlﬂﬁwé)ﬁﬁéﬁg( T
F: AR¥6,194,0007T) ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

19. DERIVATIVE FINANCIAL INSTRUMENTS 19. fTEERM IR (&)
(CONTINUED)
(a) Fair value measurement (@) AREEFE
For information about the methods and assumptions used in FRETTETIARAABEMERN
determining the fair value of derivatives, please refer to Note 3.3. FERBRMER - B2BME33 -
(b) Amounts recognized in profit or loss (b) RIBHZPEANEE
The following amounts were recognized in profit or loss as other LT&BERITESRMITARERY
losses — net in relation to derivative financial instruments: MR R EMETE — 5

Year ended December 31,

BEt-A=+—-HLEE

2025 2024
—E_RE —ET-mMF
RMB’000 RMB'000

AR¥T T ARETT

Net realized gains on derivative PTHEeMIA

financial instruments B# IR EFEE 9,533 30,920
Unrealized losses on derivative MTESMIAKREREE

financial instruments - (18,660)

9,533 12,260
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS “%i&
AR
For the year ended December 31,2025 H#E T -AF+-A=+—HILFE

20. INTANGIBLE ASSETS 20 BELEE

At January 1, 2025 R=B-R%-f-H
Cost A

Accumulated amortization ZitEs

Impairment A

Net book amount FAE

Year ended December 31,2005 HZ-F-FE+ZA
ST-HLEE

Opening net book amount ENEEEE

Addition through business BREBAHTE

combination
Other additions AhRE
Amortization charge BHEE
Impairment provisions ERE

Closing net book amount EREETE

At December 31,2025 R-BZEE+ZA
=t-§

Cost A

Accumulated amortization 28

Impairment W

Net book amount BEEE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FRE MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

20. INTANGIBLE ASSETS (CONTINUED) 20 BREE (&)

Business
cooperation Tourist and

amangement  scenic spot

Business and Trade and internet  area operation

Goodwill customer names  Technology ~domain names rights
(Notee)  relationships (Note a) platform (Note b) (Note ¢) Others Total

HafRE  HERE

#E HR ki RERSEE e
(Fizte) EFBfE (W3Ea) RiT¥ A i) (M) Efy it

RMB000 RMB000 RMB000 RMB000 RMB000 RMB000 RMB000 RMB000
ARBTR  ARETR  ARETR  ARETR  ARMTR  ARETR  ARMTR  ARETR

At January 1, 2024 R=B-mE-5-A

Cost s 5039034 2,105,808 2451133 304812 1,256,520 738,200 0974 11966481
Accumulated amortization ZirEH = (%60,794) (97.249) (247033) (1,012,720 (3,076) (18827) (2339699)
Impairment A (5524) - 40402 = (555) = = (46481)
Net book amount BEFE 5033510 1145014 2313482 57719 1345 735,124 52147 9580301

Yearended December 31,204  HE-E-ME+ZA

Zt-ALEE
Opening net book amount ENEESE 5033510 1,145,014 231348 57,779 243,45 735,124 52147 9580301
Addition through business ERERARE

combination 199,640 - 152931 - - 62,800 5 415,376

Other additions HfRE - 576 731 - 152725 - 12430 1,547,569
Amortization charge 2R - (180876) (37,141) (14,690) (456,129) (36910) (1,040) (726,786)
Disposal HE - - - - - - (2382 2382
Closing net book amount EREEFE 5,233,150 964,714 2436583 43089 1314368 761014 61160 10814078
At December 31,2024 RZB-METZA

=t-A
Cost B 5,038,674 2,106,384 2611375 304812 1547012 801,000 80997 12690254
Accumulated amortization ZirEH - (41670 (134,390) (261,723) (232,089) (39,986) (19837)  (18296%)
Impaiment HE (5524) = (40402) = (555) - - (46481)
Net book amount EEFE 5,233,150 964,714 2,436,583 43,089 1314368 761014 61160 10814078
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended December 31, 2025 & —

20. INTANGIBLE ASSETS (CONTINUED)

Notes:

(a)

Trade names

The trade names balance as at December 31, 2025 and 2024 primarily
comprised of the trade name acquired by the Group before the years
presented which is with finite useful life of 5 to 20 years and the trade
names acquired by the Group in 2025 which are all with finite useful life
of 20 years (collectively “trade name with finite useful life"), and the trade
name of Tongcheng brand arising from the acquisition of Tongcheng
Network’s Online Travel Agency Business (“Tongcheng Online Business’) (the
“Acquisition”) on March 9, 2018 which is with indefinite useful life.

The trade name attributable to the brand of Tongcheng Online Business is
considered with indefinite useful life based on the considerations that: i) it is
a well recognized brand in the market; ii) the Group have demonstrated its
ability to efficiently manage similar brand and will continue to put significant
resource to maintain and promote the brand; iii) there is no technical
obsolescence nor legal limits on the use of the assets; and iv) stability of the
online travel service industry without any persistent downturn in foreseeable
future.

The Company has a contractual business cooperation arrangement with a
shareholder (the “Shareholder”) under which the Shareholder will deploy
certain agreed-upon software and business resources to the Group for a
contractual period of three years. The arrangement is renewable upon the
expiry of each contractual period, subject to the mutual agreement on
the renewal terms. On July 30, 2024, the Group has renewed the business
cooperation arrangement with the Shareholder for another term of three
years and the consideration is payable in four installments over three years
(with the last installments payable on or before July 2027). The management
of the Company has assessed and concluded that the business cooperation
arrangement was qualified for capitalization as an intangible asset which will
be amortized on a straight-line basis over the contractual beneficial period
of three years.

The tourist and scenic spot area operation rights are arisen from the
acquisition of Shaoxing Lujian Lanting Cultural Tourism Development Co.,
Ltd. (“Lanting”) in 2024 and the acquisition of Hainan Yanoda Yuanrong
Tourism Co., Ltd. ("Yanuoda”) in 2023. These rights represent the Lanting’s
exclusive right to operate a tourist and scenic spot area in the Zhejiang
Province, the PRC for a remaining contractual period of 39 years and the
Yanuoda's exclusive right to operate a tourist and scenic spot area in the
Hainan Province, the PRC for a remaining contractual period of 22 years.

The payment license as identified from the acquisition of New Pay Co., Ltd.
("New Pay") in 2025 (Note 32) is considered with indefinite useful life as there
is not a definite contractual license period and the renewal of the license
is only subject to certain administrative procedures which are under the
control of the Group.

by
SEFT-AZ+—BLFE

2. BVEE (#)

G

(@)

&5

RZE-_RAFR-ZE-_NF+=-_A=+—H
MR EREERREASERMEYFER
BEAER(EARAIFEAFHASE20F)
RAEER-Z-_AFHBENRR(EBR
AEAFE A20F) (BT ABRAI{ER
FHOER])  UERRZZE—N\F=ANAB
BRI AENE EIRERBER ([RRE
EEBD(KWEBSEEDEENAERA(E
AEHNREREEIR -

EEBR AR LEBNRE  HRARA

BERAERFY  AAEER)ERTS
FemEENmE i) AEEERRABR

EEBLURENEN  XBEERAKREER
IR R E MM i) B EENERY
BRMTERSCEERY  Riv) ERIRETT
FERRE - EAERARRL BEMFERR

ARRE-ZRR(TRRDFTEEHNEB
B - RIBZ LY - RS RAEEE
BETHENRHEREBER  aOHR=
FoRTHAREAOBERESES  HA
NEFTRENBEBRERRBIR - R_FT_MF
tA=+HE  AEEEERREFEXBAE
2P REI=F  ARBAR=FASHH
ﬁﬁ(r& HR 2 EFEARZATX
) e ARBRERBENEARREBAIE
ZHAERENMCARELEE  EBEAN
REM=FUARNABRERE -

RESRESERAN T _MFKRBEARE
RResXRERARAR((E=]) RR-F
—ZFREeEmERRIKRERNDARA
B([WRRE]) MEL - ZERANEW=ET
BTG EIRESEOBREN - Mera
WHIR3EF - RUHREETEEHEELIR

BERREBRETN - RBANHA2F -
R-ZB-_RFRBHEINBRAR ([FHE

AT D) (B aE32) BRI XN FF A ERE S
ERAIEAEH Flmlﬂ%ﬁm #IRF
A BRFFAENERERETASEE
BTN EETITRAER -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

20. INTANGIBLE ASSETS (CONTINUED) 20 BILEE (&)

282

Notes: (Continued)
(e)  Impairment tests for goodwill

As at December 31, 2025 and 2024, the Group's goodwill is summarized as follows:

BsE - (&)
(e FEREA

RZBZRAFRZZF-_NE+A=+—H &
EENPERENT -

As at December 31,

R+=—A=+-—8
2025 2024
—E-RHF —EOF
RMB’000 RMB'000
Goodwill attributable to: RUTHEFEBENEE AR%Tr AREFTT
The group of Tongcheng OTA CGUs RRRERIRET AR eEEELAR 5,963,800 4,546,371
Other CGUs HiR e EEBM 233,342 686,779
6,197,142 5,233,150

The Company performed impairment reviews for the goodwill and intangible
assets with indefinite useful life annually or more frequently if events or changes
in circumstances indicate a potential impairment. For impairment assessment
purpose, the carrying value of the group of CGUs or CGUs containing goodwill
and intangible assets with indefinite useful life (if any), is compared to the
recoverable amount of the respective group of CGUs or CGUs which is determined
based on the higher amount from the fair value less cost of disposal ("“FVLCD") and
value-in-use ("VIU") calculations. The Group is principally engaged in the provision
of online travel related services, hotel management and different online business
lines are highly integrated, management reviews the online business performance
of the Group and operates the trade name of Tongcheng brand at group level as a
single segment (except that for Beijing Tongcheng Tourism Investment Group Co.,
Ltd. ("“Tongcheng Tourism Investment”), Yanuoda, Karasuyamajo Country Club Co.,
Ltd. ("Karasuyamajo”) and Lanting have been identified as separate CGUs which
are more related to “offline” travel related operations)(“the group of Tongcheng
OTA CGUs"). Therefore, the abovementioned goodwill has been allocated to (i) the
group of Tongcheng OTA CGUs; (ii) other CGUs.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended December 31, 2025 & —

20. INTANGIBLE ASSETS (CONTINUED)

Notes: (Continued)

(e)

(0

(ii)

Impairment tests for goodwill (Continued)

The group of Tongcheng OTA CGUs

The goodwill of the group of Tongcheng OTA CGUs is mainly generated
from the acquisition of Tongcheng Online Business as completed on March
9, 2018 amounting to RMB3,608,555,000. Management has also allocate the
hotel management and operation businesses as acquired in the current and
prior years to the group of Tongcheng OTA CGUs as the operations of these
hotel management and operation businesses will have large synergy effect
to the Group's provision of accommodation reservation services.

As at December 31, 2025 and 2024, the recoverable amount of the group
of Tongcheng OTA CGUs was determined based on FVLCD, which was
estimated by management with reference to the transaction price of the
Company’s listed shares in the Main Board of The Stock Exchange of Hong
Kong Limited and excluded the estimated recoverable amounts of the CGUs
of Tongcheng Tourism Investment, Yanuoda, Karasuyamajo and Lanting.
The result of the impairment testing reveals that the estimated recoverable
amount of the group of Tongcheng OTA CGUs well exceeded the carrying
amounts of the group of the Tongcheng OTA CGUs. Hence, the directors of
the Company concluded that no provision for impairment is required to be
recognized as at December 31, 2025 and 2024.

The CGUs of others

For the CGUs of others, management forecasted the average annual growth
rate ranging from -0.8% to 24.0% (2024: 3% to 33%), budgeted gross margin
ranging from 8.4% to 41.8% (2024: 11% to 91%), and the cash flows beyond
the five-year period were extrapolated using the estimated terminal growth
rate of from 1.2% to 2% (2024: 2%). Pre-tax discount rates ranging from
11.7% to 17.3% (2024: 12% to 16%) were applied, which reflected assessment
of time value and specific risks relating to the industries that the Group
operates in. Based on the above assessment, the Group has recognised
full provision of impairment on the goodwill attributable to certain CGUS
of approximately RMB453,437,000 during the year ended December 37,
2025 (2024: Nil). Management consider the related impairment is primarily
attributable to the recent unexpected downturn in the number of PRC
tourists travelling to the South East Asia and Japan due to the safety
considerations.

by
SEFT-AZ+—BLFE

2. BVEE (#)

iz : (&)

(e)

(0

(ii)

EERENR (F)

RRREARIRE T &R EE S AR

REERRETFAReEEBMARNNEE
FEREBE-_ZT-N\FZANBEREEAA
R #3,608,555,000 T 8RR 4R - M UEE o
EERENEBERNFERBAFEREND
EEEREEEBDEZERBERRETS
Iﬁﬁ?‘iﬁuﬁﬁﬁu THREEZEREE

RIS EEBEH AR BREEEET RS
Ft«tfﬁﬁﬁ%ﬂﬁfé

N_B_RFR-F_NF+_A=+—
B ARERKEFeRSELEMARIMN
AREEFEDRERAABES R SRR
EE - MARBESFERLEXATIRERE
E2ZARANEEBARIMAERAFE
RETRDORZZERME - BTRERR
WERE  VE - SUBEHE=NERSE
B A G AR E SR - RER SRR
o FRERKRET SRS EEEMLERN
BErAREeREBRIZERIRET RS
ELBMARINKREE - Bt - ARBES
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T RAERERRERE -

HitReEL BN

REMRSELEMTE - EEEETY
FHEENF-08%E24.0% (ZF_F

3%ZE33%)  HEEFENF84%E41.8%
(T -P0F 1M%EN%) » mAFHUE
MEESRENFEANT T 129F 2% (ZF =

U :2%) AR RRIERKRES - Eréﬁﬁ
MR AR RN F11.7%E173% (2T =
F12%E16%) - EREREERE E&EEZK
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

20. INTANGIBLE ASSETS (CONTINUED) 20 BILEE (&)

Notes: (Continued) MisE : (&)

()  Amortization is calculated using the straight-line method to allocate the (H BEDNEREGRETE - UETHEFAE
costs of the intangible assets over the following estimated useful lives: RFRADIEREENKA
Business and customer relationships 5-12 years ¥BHEPBIE 5124
Trade names* 5 - 20 years R 5-20%F
Technology platform 6 - 10 years e & 6-10%
Business cooperation arrangements 3 - 5years ¥EBEtERHE 3-5%
Tourist and scenic spot area operation rights 23 - 40 years IR R A R 23 - 405
Internet domain names 5 years B R 5%

* For trade names other than those attributable to the brand of
Tongcheng Online Business with indefinite useful life as mentioned in
Note 20(a).

Amortization charges were expensed in the following categories in the
consolidated income statement:

* IR0 LB R RARR EEB
50 e B A R AT A A HAR A SR A
SMNOTISR E

BHEARGESWERAEA TR

Year ended December 31,

BE+-A=t—-HLEE

2025 2024

—E-RFE ZEPF

RMB’000 RMB'000

AR¥T T ARBFT

Service development expenses RRF AL 190,586 198,930
Selling and marketing expenses HEREHMAX 511,513 453,129
Cost of revenue HEM A 63,954 62,231
Administrative expenses TR X 33,045 12,496
799,098 726,786
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21. DEFERRED INCOME TAX

The analysis of deferred income tax assets and deferred income tax

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B MR

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

21, IEEEFT B

BEXEFBREERBREMESHABNDN

liabilities is as follows: LU
As at December 31,
R+=-—A=+—8H
2025 2024
—EBE-HE —E-mF
RMB’000 RMB'000
AR¥T AREETFTT
Deferred income tax assets: BRIEFTSIHEE
— To be realized after more than 12 months —HiB12EARER 454,309 226,430
- To be realized within 12 months — 12 A NER 37,765 110,237
492,074 336,667
Offsetting with deferred income tax liabilities IRAEH R R R I AT B
pursuant to set-off provisions B EEEH (216,167) (123,223)
275,907 213,444
Deferred income tax liabilities: BEAMSHARE
— To be settled after more than 12 months —BBENEREEE (1,179,875) (825,269)
- To be settled within 12 months —NEARNEE (91,548) (64,567)
(1,271,423) (889,836)
Offsetting with deferred income tax assets pursuant AR IR §5 5 30 B IR 1T
to set-off provisions TS 8 E MR 8 216,167 123,223
(1,055,256) (766,613)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B M IRRME

For the year ended December 31,2025 EZE T - RAF+ZA=+—HIEFE

21. DEFERRED INCOME TAX (CONTINUED) 21 RSEFRISHL ()
The gross movements in deferred income tax assets are as follows: BLEFMSHAEREHNT
Future tax
deductible
Impairment  expenses and Lease Tax losses
of assets  others (Note a) liabilities (Note b) Total
ARTHH
RERXR hak#
BERE  Ef(MEa) HEER (KrzEb) &zt

RMB'000 RMB'000 RMB'000 RMB000 RMB000
ARRTR  ARBTR  ARBTz  ARMTz  ARRTZ

At January 1, 2025 R-8-f%-5-H 44,909 105,064 12323 63,471 336,667
Addition through business combination FREBAMRE 42,562 - - s 42,562
(Charged)/credited to profit or loss BNER (HR)/FHA (120) 42,357 92,944 (44,628) 90,553
Charged to other reserve REMEENR - 2,292 - - 2,292
At December 31, 2025 RZB-RE+-A=t-A 87,351 169,713 216,167 18,843 492,074
At January 1, 2024 RZ3-mE-5-A 46,147 80,736 82210 78726 288419
(Charged)/credited to profit or loss REE (HB)/FA (1839) 13062 41013 (15,253) 3698
Charged to other reserve REMRER - 11,266 - e 11,266
At December 31,2024 RZE-ME+-A=1-A 44,909 105,064 1323 63471 336,667
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

21. DEFERRED INCOME TAX (CONTINUED)

21, IRFEFR1S B (48)

The gross movements in deferred income tax liabilities are as follows:

EEFEHAEAZEZHMNT ¢

Intangible assets

acquired or assets

appreciation
in business Right-of-use
combination assets Others Total
REREHT
ESNEY
EEQEELE ERAEEE Ht @t
RMB'000 RMB'000 RMB'000 RMB'000
ARET T ARET T ARET T ARBT T
At January 1, 2025 R=Z-5%-A-8 (767,016) (123,223) 403 (889,836)
Addition through business combination BREBANAE (342,589) - - (342,589)
Credited/(charged) to profit or loss REEE A/ () 56,071 (92,944) (2125) (38,998)
At December 31, 2025 R=B-RF+-A=+-H (1,053,534) (216,167) (1,722) (1,271,423)
At January 1, 2024 RZB-ME-F-H (744,709) (82,210) (151) (827,070)
Addition through business combination BREBEHAE (72525) = = (72525)
Credited/(charged) to profit or loss REBEA /() 50218 (41013) 554 9759
At December 31, 2024 R-B-ME+-A=+-AH (767,016) (123223) 403 (889,836)
Notes: st -

(a)

Future tax deductible expenses and others mainly include share-based
compensations, advertising and promotion expenses and accelerated
accounting depreciation on property, plant and equipment, etc. The Group
expects that sufficient taxable income will be generated in the future to
realize these temporary differences.

Deferred income tax assets are recognized for deductible temporary
differences and tax losses carry-forwards to the extent that the realization
of the related tax benefit through future taxable profits is probable. The
Group did not recognize deferred income tax assets of approximately
RMB189,580,000 (2024: RMB174,398,000) as at December 31, 2025, in respect
of tax losses that can be carried forward against future taxable income
amounting to approximately RMB687,762,000 (2024: RMB609,378,000)
and other temporary differences of approximately RMB424,588,000 (2024:
RMB350,337,000). The unrecognized tax losses will expire between 2026 and
2030 under the PRC tax regulations.

R R AT R B TR B s B Bt T BB AE AR
REROME  BESRERFAIRME B
ERZEMEETNES - AEEEH - A
BEELERARRBRANERZEERKZE
e

BELEMBHREEDRAINRBRERZER
RMEBEBAE®R WU REBBRRE
ERB AT BEMAEHRBEBERAR - K=
T_RFE+-A=+—8 AEBELER
A AAE AR RERTW AN IEES
P ANRH687,762,0007C (ZEZPI4 : A
R#609,378,00070) REMEREZFELHOHA
R¥424,588,000i (ZZEZWHF : AR
350,337,0007T) MR 4 AR #189,580,0007C
(ZZE=ZmF : AR%174,398,0007T) Bk
EFRHEE - 25 RAERBIEEBRE
FEREERER B NEE_E=BF3
/Hﬂ o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REVERRME
For the year ended December 31,2025 & EZ —E "R+ -A=+—HIFE

22. A FRIE R H A EWFRIE

As at December 31,

22. PREPAYMENT AND OTHER RECEIVABLES

R+=—R=+—8H
2025 2024
—E-RF —EOF
RMB’000 RMB'000
AR¥T R ARBT T
Non-current JEENHR
Prepayment for property, plant and equipment FERME - BEMEERE 21,490 68,444
Prepayment to suppliers TR FE R RUE 81,215 69,844
Prepayment for equity investment AR BTN KIA 14,935 1,619
Prepayment to related parties (Note 37(c)) Taf A 5 3 A (M aE37(c)) 210 1,128
Total non-financial assets ISR EERTE 117,850 141,035
Finance lease receivables from an associate FEgE S AR AR ERIR
(Notes e and 37(c)) (Mf3Fe X37(c)) 107,518 222,294
Deposits Ze 7,781 7,532
Others (note f) HAth (BHEEr) 117,822 104,900
Total financial assets TREEER 233,121 334,726
Non-current, total JEENER - %R 350,971 475,761
Current BIHA
Prepayment to tickets suppliers TN EBHERKIE 936,613 976,484
Prepayment to accommaodation suppliers TR TE LR IR 116,798 262,841
Prepaid taxation AR 238,928 191,618
Prepayment to related parties (Note 37(c)) TE A RA g 7 7O (KMH3E37(0) 82,203 81,661
Prepayment for advertising BEBNEEE 75,014 81,945
Prepayment for office rental SELNE VN ik 2,151 2,115
Others HAth 265,881 244,309
Total non-financial assets e EERT 1,717,588 1,840,973
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P RRMEE
For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

22. PREPAYMENT AND OTHER RECEIVABLES 2. EFEREMEWREIE (&)
(CONTINUED)

As at December 31,
R+=—HA=+—H
2025 2024
—E-RHE —E-mF
RMB’000 RMB'000
AR¥T T ARBFIT

Designated deposit account with restrictive use R AR IEEF AR

(Note 3.1(b)(ii)) (BaE3.1( ) (ii)) 2,382,870 2,453,229
Receivable from related parties (Notes d and 37(c)) U BE s 75 718 (P 5Ed %37(c)) 741,806 497,339
Deposits by 418,395 397,495
Finance lease receivables from an associate R EEE N R R E T E 08

(Notes e and 37(c)) (FfzEe &37(c)) 119,984 107,150
Others (note f) E b (FI3ES) 422,890 261,353

4,085,945 3,716,566
Less: provision for impairment W RE R (111,186) (107,402)
Total financial assets TREERRE 3,974,759 3,609,164
Current, total BNER - 4858 5,692,347 5,450,137
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

22. PREPAYMENT AND OTHER RECEIVABLES 22, TR FRIE R H B W FE (&)
(CONTINUED)
(@) The carrying amounts of prepayment and other receivables @ RZF-AFR-F_HNF+ZA=
approximate their fair values as at December 31, 2025 and 2024. T—8 - BAFERH M ERFIE

RHELEQAAEEES
(b) Movement in impairment of other receivables are as follows: (b) EtEKFIRAMEZL BT -

Year ended December 31,

BEt-A=+—-HLEE

2025 2024
—E-RE —EPUF
RMB’000 RMB'000

AR¥TT ARETT

At beginning of the year F4 (107,402) (102,076)
Provision for impairment B R (24,752) (10,297)
Amounts written-off MiESRE 11,809 4,082
Reversal of impairment losses (B B 1 B ) 9,159 889
At end of the year FXR (111,186) (107,402)
(c) Note 3.1(b) sets out more information about the impairment of (c) MIEE3.1(b)EA B E b fE W TE R E
other receivables and the Group's exposure to credit risk. EAREBRERSEZERMOEZER o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended December 31,2025 BiEZ =&

22. PREPAYMENT AND OTHER RECEIVABLES
(CONTINUED)

(d)

Receivables from related parties mainly comprise of a payment
platform deposit paid to a subsidiary of a shareholder and the loans
to an associate of approximately RMB300.1 million and RMB166.8
million (2024: RMB300.0 million and RMB18.1 million), respectively.
The loans to associates are unsecured, bear interests at 3.45% per

annum and wholly repayable on November 29, 2026.

Finance lease receivables from an associate represent the
receivables in connection with the sublease of vehicles to the
associate under a finance lease arrangements as mentioned in
Note 15, with lease terms ranging from 24 to 36 months. These
lease receivables are unsecured and earn interests at an weighted
average interest rate of 3.45% (2024: 3.42%) during the year ended
December 31, 2025.

As at December 31, 2025, the non-current portion and current
portion of the balances of others include the loans receivables from
third party business partners of RMB90.4 million (2024: RMB89.7
million) and RMB89.6 million (2024: RMB24.9 million), respectively.
These balances bear interests at fixed rates comparable to prevailing

market interest rates.

by
ﬁ¢+ A=+—BLLFE

2. ENFERHMEWRRRE (F)

(d)

EWEE A REEEZREINT—%
REMNMBARNINFEAEE KA
HERARENER S AIHNARE
3001 BB TRARB 166 8BET (=
ToPE  ARM¥3000BEBTRAR
181 BEBIT) - MEERRIRHENE
RREER - ZFERE345%5 B RA
RZZZAF+—A=+HAAEHE
B o

JE Wi Bt X R R B FE & SRIE AR B RE 15
il G ELHoHERTHE R
AR EUGRIE - HEAN T 2423618 A

- BE_ZT-_AFt+_A=+—
HIEFE  ZSERBEREAEIE
o RINEF AR EI4%(ZFEZH
F £ 3.42%) BREUFIE ©

RZBE-_RF+=-A=+—8 " &
EHRIERB I D RREED DRI
%Jﬂﬁz ZHEBEERHERAR
oo 4BEBT(ZZE_MF : AR¥
897HETL) RARKOAEIL(ZE
ZHE ARB24985ETT) ©
BRI EIR AT A R A E A E E A

& o

Ry
ZE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

23. TRADE RECEIVABLES 23. E 5 IR
As at December 31,
R+=—A=+—H
2025 2024
—E_RE —EFEpuE
RMB’000 RMB'000

AR®T T ARBTT

Trade receivables B 5 EWRIE
— Third parties —$£=5 2,086,066 1,721,411
— Related parties (Note 37(c)) — Bam 7 (P 3E37(0)) 254,259 98,759
2,340,325 1,820,170
Less: provision for impairment B ORER (77,354) (92,583)
Total #st 2,262,971 1,727,587
Notes: ek -
(@) Classification as trade receivables @) HBEEZEHEWHE
Trade receivables are amounts due from customers for products sold or BoREWHIB A A B XK BIRPEHNE
services performed in the ordinary course of business. DEFEEROREmMEREPHFIE o
Trade receivables are classified as current assets if settlement is due within BoEWHIESEE —ENE|EEE - BRE
one year. If not, they are presented as non-current assets. BREEE  BRAUEIEERBHEE -
Trade receivables are recognized initially at the amount of consideration B o REWHIETIRERENREB LB LMHE
that is unconditional unless they contain significant financing components, R BRIEERFEEARMEMAKID LB
in which case they are recognized at fair value. The Group holds the trade MTINEIRANBEER ANEEZEESE
receivables with the objective of collecting the contractual cash flows WHIENENRKEAOBRESREE  FitE
and therefore it measures them subsequently at amortized cost using the BEBTHEERNREIREBIEKATEE FE
effective interest method. WRIE -
Details about the Group's impairment policies and the calculation of the loss BEEAEEREREREERETENES
allowance are provided in Note 3.1(b). HRHIEE3 (D) ©
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23. TRADE RECEIVABLES (CONTINUED)

Notes: (Continued)

(b)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Movements on the Group's provision for impairment of trade receivables are

as follows:

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

3. BZBWRE (&)

BisE - (&)

(b)

AEENE HRUFERERBESNT

Year ended December 31,

BE+-A=t—-BHLEE

2025 2024

—E-REFE T PNF

RMB’000 RMB'000

AR¥T T AREFTT

At beginning of the year F1) (92,583) (123,431)

Provision for impairment BB (4,882) (2,156)
Receivables written off as uncollectible i 8 2 71~ AT Uk o] fE Uk 3R IE 16,737 9,873
Reversal of impairment losses BEREBE 3,374 21,920
Others A - 1,211

At end of the year FR (77,354) (92,583)

The carrying amounts of trade receivables approximate their fair values as at

December 31, 2025 and 2024.

R-E-_RAFR-_E-_NF+=_A=+—
B BZ2RUFENEEELEAAEBER

°

77

+
+

The Group normally allows a credit period of 30 days to its customers. An d) NEBBERTREPIOANEER - BiE
aging analysis of trade receivables based on invoice date is as follows: BEHHNE S EWNRIEEITRERE DTN
™
As at December 31,
R+=A=+—-8

2025 2024

—E-REF —ZT-OF

RMB’000 RMB'000

AR®T T ARBFT

Up to 6 months &5%6(8A 2,184,070 1,702,620

Over 6 months 6fE A LA £ 156,255 117,550

2,340,325 1,820,170
The Group applies the simplified approach to provide for expected credit () AEEERBIRMBREENFEIRREDN

losses as prescribed by IFRS 9, which permits the use of the lifetime expected
loss provision for all trade receivables. Note 3.1(b) sets out information about
the impairment of trade receivables and the Group's exposure to credit risk.

S 2 ER BB E B R RAHREHE - KR
RFFRAER S RUHRE R B EFERD
TAHEIEEE - 1O HBRNE SR
WRIE R E R A EEEREERBHER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

24. CASH AND BALANCES WITH BANK AND
FINANCIAL INSTITUTION

(@) Cash and cash equivalents

4. RERBITHESMEIBELR

(a) RERREEEY

As at December 31,

R+=—A=+—8
2025 2024
—E_RE —E-F
RMB’000 RMB'000

AR¥T T ARBTT

Cash at hand FERe 4,327 2,938
Cash at bank HRITRS 5,483,641 7,100,079
Cash held in other financial institutions REMSREERZRENIRS 1,017,939 916,946

6,505,907 8,019,963

Cash at bank earns interest at floating rates based on daily bank
deposit rates. The conversion of the RMB denominated balances
maintained in the PRC into foreign currencies is subject to the rules
and regulations of foreign exchange control promulgated by the

PRC government.
Cash held in other financial institutions represent cash balances

in payment platforms which can be withdrawn at any time at the

Group's discretion.

Tongcheng Travel Holdings Limited | E2RITIZRERA T
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

24. CASH AND BALANCES WITH BANK AND
FINANCIAL INSTITUTION (CONTINUED)

(b) Restricted cash

Mufﬁﬁﬁﬁﬂﬁiﬁﬁﬁﬂﬁﬂﬁﬁﬁ$
- §

(b) ZRFRE

As at December 31,

W+=A=+-—H

2025 2024

—E-hRF —E N4

RMB’000 RMB'000

AR¥ET T ARBT T

Deposits restricted for a borrowing TERZREIEIFER 31,115 32,460

Deposits to business partners (note ii) LT EBBANZRS (WE0) 73,133 103,901
Restricted cash for payment services (note i)y~ FAR S ARIEHIZ R HIIR &

(B =) 338,141 =

442,389 136,361

Notes:

0

(ii)

(iif)

Restricted cash represents cash that cannot be withdrawn without the
permission of third parties.

In connection with the Group's air ticket business and the
accommodation reservation services, the Group was required by its
business partners to place deposits in the Group's bank accounts as
guarantee for the issuance of air tickets and reservation of room nights.

Restricted cash for payment services mainly include customer reserve
funds centrally deposited by its newly acquired subsidiary as a
licensed payment institution (Note 32) in accordance with the relevant
regulatory provisions of the Peoples Bank of China, as well as other
deposits placed in banks due to business cooperation, regulatory
requirements and other reasons and hence with restricted use.

fia -

() REHIRSIERLE=FHETTRINER
& o

() BARBEREBREFBIBHHE - ¥
BB B AR B AR ENORITS O A
BEERR  LRRENT MR RORE
O

(i) ARXMRBHZRHERS T EBEEIHK
FEHOPN B 2 BME AR X 8 (M 5E32) 4R
EREARRITHHEBEERERTERD
EPFHES  MREXRBAE  BEEERK
HAb R AR IRTT - M AR 2R e E
R -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

24. CASH AND BALANCES WITH BANK AND 24 fﬁ§&ﬂ?§§ﬂ$ﬁi%*§%ﬁ%
FINANCIAL INSTITUTION (CONTINUED) (&)
(c) Bank balances and cash (including restricted cash) are € RTEHRAS (BEZRHR
denominated in the following currencies: ®) LT EWEHE !
As at December 31,
R+=A=+-—AH
2025 2024
—EBCRE —E-pEF
RMB’000 RMB'000

AR¥TT ARETE

RMB AREE 5,651,751 5,982,635
usD ETT 840,117 1,760,430
HKD BT 154,324 281,351
JpY =] 110,036 83,744
Others EHfth 192,068 48,164
Total HET 6,948,296 8,156,324
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR MR
For the year ended December 31,2025 B Z L - AF+-_A=+—HILFE
25. BORROWINGS 25. &K
As at December 31,
Rt+t=—A=+—8H
2025 2024
—ZE-HF —ToF
RMB’000 RMB'000
ARBT T ARBTT
Included in non-current liabilities: FARBEE
Long-term unsecured bank borrowings R RERITER
(notes i and iv) (BT Kiv) 390,958 2,429,577
Long-term secured bank borrowings (notes i and i) AR EFRITIE R (BI5EI Mii) 437,349 364,880
828,307 2,794,457
Included in current liabilities: FFARBEE
Current portion of long-term unsecured bank IR R AR T
borrowings (note ii) BVERFR 5 (BEEiD) 16,703 147,120
Current portion of long-term secured bank BEMRRERITERD
borrowings (note i and i) BNERER o (Md3Ei Kii) 67,016 43,028
Short-term secured bank borrowings HERPEHIRITER
(notes iii and v) (f =i &2v) 2,437,096 59,237
Short-term unsecured bank borrowings KR BRI TIE 5K
(notes iii and vi) (B i Bevi) 750,718 1,109,904
3,271,533 1,359,289
4,099,840 4,153,746
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B M IRRME

For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

25. BORROWINGS (CONTINUED)

Notes:

(i)

(ii)

(if)

(iv)

(vi

(vii)

As at December 31, 2025, the total amount of long-term secured bank
borrowings (including the current portion) amounted to approximately
RMB504.4 million which primarily consist of (i) a borrowing of RMB350.0
million (2024: RMB390.0 million) which is secured by the pledge of the
Group's 100% equity interests in a subsidiary as acquired by the Group in
2023; and (i) a new borrowing as drawn down in 2025 of approximately
RMB137.1 million which is secured by the pledge of a land-use-right with
carrying amounts of RMB180.4 million as at December 31, 2025.

As at December 31, 2025, the effective interest rates of long-term bank
borrowings were 2.46% to 5.50% (2024: 2.46% to 5.69%) per annum.

As at December 31, 2025, the effective interest rates of short-term bank
borrowings were 1.00% to 4.80% (2024: 2.00% to 5.50%) per annum.

In November and December, 2025, the Group has early repaid the three-year
borrowing which was originally maturity in November 2027 (Note 33(b)).

In October 2025, the Group has drawn down a short-term bank borrowing of
HKD2,616.0 million (translated at the exchange rate at date of receipt of the
borrowing, equivalent to approximately RMB2,386.3 million), for the purpose
of financing an acquisition. The bank borrowing is secured by the pledge of
the entire Group's 100% equity interest in the target company, denominated
in HKD and bears interest at Hong Kong Interbank Offered Rate plus a margin
of 1.275% per annum. The borrowing is repayable in or before October 2026.

The balance included a short-term bank borrowing as drawn down by the
Group in November 2025 of EUR50.0 million (equivalent to approximately
RMB411.8 million, translated at the exchange rate at date of receipt of the
borrowing). The bank borrowing is unsecured, denominated in EUR and
bears interest at Euro Interbank Offered Rate plus a margin of 0.25% per
annum.

Except for the the Group’s short-term bank borrowing of Note (v) and (vi) as
at December 31, 2025 and long-term bank borrowing of RMB2,147,697,202
as at December 31, 2024 which was denominated in USD, the Group's
short-term and long-term bank borrowing are mainly denominated in RMB.

Tongcheng Travel Holdings Limited | E2RITIZRERA T
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@i

(ii)

(if)

(iv)

(vi

(vii)

R-TB-_R&E+-A=+—8 AHEE
HSRITER (BIENESED) BEHNAEA
R¥5044B BT TERENBRARE
35008 T (ZTZMF : AR¥390.08
B ZREHASER-_T_=FE
K —RHTEB AT AI100% A (ER R ¢ K (i)
—JHRZZE_RFREDNFERNAEARE
1371 BB TT + 3B ALt AR E IR ER
HR-E-_RE+-A=+—0  BREE
BAREIB4EETT -

R-Z-_RF+-A=+—8  FHETHE
REOEBREFRRE246%E550% (=T =M
1 46%E5.69%) ©

R-ZE-RAFE+-A=+—8 ' BHRTE
REOEBRENEE1.00%54.80% (—ZF =P
£ 1 2.00%ZE5.50%) °

RZZE-_RAF+—-ARTZA A&EER
AEERR T -_t&+— AR =FH
&3k (FFE33(b)) °

R-T-RF+A AEBERIGHRITE
F2,616.0B BB T (RIWEERE B A EXR
BE - HERHARE23863H&T) ' B
MAKERE - RITERALEERBER
RIEI 2 EP100% IR EVEIR I - LA TTATE -
WIZEBRITRIEFRE M .275%F F X5
B RBENR-_S-NE+AHAEE -

EHROEAEER_T_AF+—ARR
FEEIRITIE K00 A BRI (HERDHAR
BansBEEL  HPRHERE B NETHK
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25. BORROWINGS (CONTINUED)

At December 31, 2025 and 2024, the Group's borrowings are repayable

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

25. AR

(&)

E’\‘:jfﬁiﬁ “WHE+T A=+

K’ilﬁ*”E’JTEiEI%RQDT

as follows:
As at December 31,
R+=A=+—H
2025 2024
—E-RE —ZoE
RMB’000 RMB'000
ARBT T ARBEFT
Within 1 year 1F AR 3,271,533 1,359,289
1to 2 years 13224 116,392 344312
210 5 years 2E5HF 574,578 2,449,727
Over 5 years SELAE 137,337 418
4,099,840 4,153,746
The Group has complied with the financial covenants of its bank BE-_E-_REE-_ZE-_NE+-_A=1+

borrowings during the years ended December 31, 2025 and 2024.

26. TRADE PAYABLES

—BIFEE  AEBEEEFTHRITERD

B 75

26. B 5 ENFR

As at December 31,

R+=—HA=+—8”
2025 2024
—E-RE —EPUF
RMB’000 RMB'000

AR¥T T ARETT

Payables to third parties B E=F3IE 2,063,145 2,113,161
Payables to related parties (Note 37(c)) FEAST RS 77 OB (MH3E37(0) 2,458,509 2,353,969
4,521,654 4,467,130
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

26. TRADE PAYABLES (CONTINUED) 26. E S FE(TFRIE (&)

300

Trade payables are obligations to pay for goods or services that have
been acquired in the ordinary course of business from suppliers.
Where trade payables are settled via electronic cash transfer, they are
derecognized when the Group has no ability to withdraw, stop or cancel
the payment, has lost the practical ability to access the cash as a result
of the electronic payment instruction, and the risk of a settlement not

occurring is insignificant.

Trade payables are classified as current liabilities if payment is due within
one year or less. If not, they are presented as non-current liabilities.
Trade payables are recognized initially at fair value and subsequently
measured at amortized cost using the effective interest method.

The carrying amounts of trade payables approximate their fair values as

at December 31, 2025 and 2024.

An aging analysis of trade payables based on invoice date is as follows:

BHRNRER/ARBEERBREPBH
FERBERME MK RN REE - HE
FRENFABBETFREREE - AIE
AEBEZXRR - FIEHBUBNR - BE
FRXMETMAEERERARSHEE DR
RIPERZERE - EBEETHEENRAR
WAEK o

i & 2 A RIBR — F e E IR H AR
XY ADBEARBEE  BRIZFIAIKE
mBEIE

B ENRBENFEAREBERER - Hig
A0 A BRI FOR A SHAKASET & o

RZE-_RAFER-_TE-_NMF+_A=+—
B ZHRMZFENEAEREQAAEE
E °

+
T

>t

BT B E B SR ER T
o -

As at December 31,

R+=—BA=+—8H
2025 2024
—E_RE —E-pUF
RMB’000 RMB'000
AR¥T AREEFTT
Up to 6 months &% o6ff A 4,286,993 4,228,780
Over 6 months 61E A LA E 234,661 238,350
4,521,654 4,467,130
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27. OTHER PAYABLES AND ACCRUALS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B MR

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

e BRI RIERESTER

As at December 31,

R+=-—A=+—H
2025 2024
—E-RHF —ECNF
RMB’'000 RMB'000
ARBT ARBTIT
Non-current JERNHA
Payables to related parties (Notes a and 37(c)) FEAS RS 77 OB (MtsEa & 37(c)) 348,516 920,171
Consideration payable for equity investment and AR5 & [ W P AT AR B
acquisition - 2,000
Others Hh 23,875 26,262
Total financial liabilities THAEAHE 372,391 948,433
Non-current, total FEENHA - AEE 372,391 948,433
Current BN HA
Advances from users RP#X 2,166,530 2,128,525
Payables to related parties (Notes a and 37(c)) FEAS BRI 77 OB (BtsEa & 37(c)) 720,822 593,700
Deposits from sales channel KREHERENZ S 368,335 296,996
Payable to insurance companies FE R A B FR0A 203,865 257,108
Payable to travel service suppliers 1< I 2% AR 745 4 PE P KR 148,317 160,219
Payable for purchases of property, plant and BEWE BEX
equipment BAEEN FRIA 109,703 145,054
Consideration payable for equity investment and IR & N W R FE AN (B
acquisition 327,527 113,657
Accrual for users incentive program FAFE&EETEIETE R 155,335 90,614
Others A 482,322 291,045
Total financial liabilities EHEEAE 4,682,756 4,076,918
Accrued payroll and welfare EEtIE kiEF 680,381 570,106
Accrued advertisement expenses FERTEERE 270,293 212,762
Business and other taxes payable FEAT & 2T R A 7518 171,104 95,915
Accrued professional fees EETEXER 130,660 129,066
Accrued commissions st Ae 77,048 60,559
Others HAh 14,674 8,676
Total non-financial liabilities FEMABRE 1,344,160 1,077,084
Current, total BNER - AR 6,026,916 5,154,002
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REVERRME
For the year ended December 31,2025 & EZ —E "R+ -A=+—HIFE

27. OTHER PAYABLES AND ACCRUALS (CONTINUED) 27. B ENFIERESTER (&)

(@) As at December 31, 2025, payables to related parties primarily comprise @ MZIZE-_AF+-_A=+—8 - EfTHE%
of the consideration payable to a shareholder of approximately RMB904.1 RIEEBEIEMT200) Tt ¥ A ELHEE
million as arised from the business cooperation arrangement as mentioned AREN—EREREHAREwWINEE
in Note 20(b) (2024: RMB1,431.7 million). The portion of the payable balance TT(ZEZMF - AR¥1431788T) &
which are not required to be settled within the next twelve months from DEMEHHARKE S AL (ZE=W
December 31, 2025 of approximately RMB348.5 million have been presented F: ARBQ02BET) BEAR_ZT-RF
as non-current liabilities (2024: RMB920.2 million). TZA=+—BRT_EANEE  B&=2

JIRIERBEE -

(b) The carrying amounts of other payables and accruals approximate their fair by RZE_RAFERZZE_NF+ZA=+—
values as at December 31, 2025 and 2024. A EMENRIBRETERMNREDESRL

RABEHEE -

28. CONTRACT LIABILITIES 28. ENATE
The Group has recognized the following revenue-related contract AEBERRATRARBENEGOEE -
liabilities:
As at December 31,
R+=A=+-—-H
2025 2024
—EC-HF “EOmE
RMB’000 RMB'000
ARBF T ARETT
Non-current IETRE
Contract liabilities arising from the provision REBIEEERBMEL
of hotel management services MEHaE 172,470 27,766
Current RE
Contract liabilities arising from the provision of: REATREFELERNEHNALE
- offline travel agency services — R T IRE IR AR 234,138 167,798
- hotel management services —BIEEIERS 160,948 100,053
- online reservation services — TEAFTEET R T 9,865 6,456
404,951 274,307
Total et 577,421 302,073
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended December 31,2025 BiEZ =&

28. CONTRACT LIABILITIES (CONTINUED)

Contract liabilities primarily consists of the Group's obligations as arised

from the provision of hotel management services, the provision of offline

travel agency services and the sales of various

eCoupon programs, for

which implied obligations are to be provided by the Group over time.

The Group's contract liabilities as at January T,

approximately RMB143,508,000.

2024 amounted to

The following table shows the amount of revenue recognized in

consolidated income statement for the years ended December 31, 2025

and 2024 relating to contract liabilities brought forward:

by
ﬁ¢+ A=+—BLLFE

28. ENEEH)

EHABTEERAKRERREHAEER
R REETIRERERBREESRE
BEFEESFEMEENELE  AEEL
E-BERAHLETRSEE -

R-ZE-ME—F—H KEBHNEYE
EA% AREE143,508,0007T °

TREJEBE_F_RAFR_F_MNF+
“AZtT - BLEFERAKRERERNA
REANABERNKAZE

Year ended December 31,

BE+=-A=t—HLFE

Revenue of recognized that was included in the
balance of contract liabilities balance

at the beginning of the year

FUHAGRHABELE
EHERUA

2025 2024
—E_RE —E-UF
RMB’000 RMB'000
AR¥T R AREEF T
274,307 111,184
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REVERRME
For the year ended December 31,2025 & EZ —E "R+ -A=+—HIFE

29. SHARE CAPITAL AND SHARE PREMIUM 29. RAR RO EE
Number of Share Share Treasury
ordinary shares capital premium shares Total
EERYA B R EE ERRH @t

RMB'000  RMB'000  RMB'000  RMB'000
ARBTR ARMTR ARRTR AR®TR

At January 1, 2025 R-B-HE-F-H 2,327,417,967 8,022 20,761,663 (123) 20,769,562
Exercise of share options T REmRE 23,001,872 83 447,757 - 447,840
Restricted shares units vested and settled BEBREENTRARG M - - 195,566 49 195,615
At December 31, 2025 RZBZEF+=B=+-H 2,350,419,839 8,05 21,404,986 (74) 21,413,017
At January 1, 2024 R=B=mE-A-§ 2255191893 7765 20115692 L0347
Exercise of share options TP RRE 23,698,636 84 450405 5 450489
Restricted shares units vested and settled EEBREENZRAIRNEN 6,932,500 25 195,566 25 195616
Issuance of ordinary shares (note i) BTE B (i) 41,594,938 148 = = 148
Recognition of treasury shares (note ii RETEIRA (i) - - - (148) (148)
At December 31, 2024 R-B-ME+=A=1+-8 2327417967 8,022 20,761,663 (123) 20,769,562
Notes: P sE -
(i)  The par value of the ordinary share of the Company is USD0.0005 per share. () ARAREBRMHEERSIR0.0005%ETT °
(i) On June 18, 2024, the Board of the Company has resolved to issue a total of iy MRZZTEZOEA+N\H - KRQRIESHaR
48,527,438 new shares under the 2022 RSU Plan as approved and adopted ERBAATR S -__F=A#EIEF
by the Company in March 2022, among which 41,594,938 shares were issued MO —E_—FZREIRMOBEMTEFETE
and allotted to a trustee and would be repurchased by the Company if the $£48,527,438 IR FTARAD - H 41,594,938 A% A%
vesting conditions were not met. The Company’s obligation to repurchase MEBRITIREFIEA  WAEKRBIE
the aforesaid shares are accounted for as treasury shares. % Bl BAREER o AR FEE Lk

DAV EEFERERRD - .
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30. OTHER RESERVES 30. HftfwE
Currency Share-based
Capital Statutory translation  compensations
reserve (a) reserves  differences reserve Others (b) Total

&% NRGAER
BRfifRe IERRE  REEE OMERR Ef(b) fazt
RMB'000  RMB'000  RMB'000 RMB'000  RMB'000  RMB'000
ARBTR ARBTR AR®TR  AR®TR ARMTR ARETR

At January 1, 2025 RZEZE5%-H-H (5,389,435) 9,826 (13,810) 2,490,841 382,911 (2,519,667)
Exercise of share options IEERE - - - (163,922) = (163,922)
Tax benefit from share-based

payments of subsidiaries WEARRGZANHBEES - - - 25,114 - 25,114
Currency translation differences ERREEE - - 7,751 - - 7,751
Share-based compensations MR AEENEH S - - - 247,869 - 247,869
RSUs vested and settled ESBREFNZBHRNEN - - - (195,566) - (195,566)
Transactions with minority shareholders D BRRAZ Z - - - - 1,622 1,622
Others £t = = = = 357 357
At December 31, 2025 RIBZEE+ZA=1-H (5,389,435) 9,826 (6,053) 2,404,336 384,890 (2,596,436)
At January 1, 2024 R=2-mE-5-A (5,389.435) 9826 (30569) 2431195 471005 (2507,888)
Exercise of share options TERERE - - = (165432) = (165432)
Tax benefit from share-based WEARARAZ ANHBEESR

payments of subsidiaries - - - 12,092 - 12,092
Currency translation differences ERinEES - = 16,759 = = 16,759
Share-based compensations IR BER M - - - 408,552 - 408,552
RSUs vested and settled ERBLEENTRHRHENL = - - (195,566) = (195,566)
Transactions with minority HOURRNXS (Hzkc)

shareholders (Note ¢) - - - - (84,186) (84,186)
Others Eft = = = = (3,998) (3998)
At December 31, 2024 R=F-MF+=-A=1-H (5389435) 9826 (13810) 2490841 382011 (2519667)
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30. OTHER RESERVES (CONTINUED) 30. EfthfkiE (&)

306

(@) The negative capital reserves were mainly attributable to (i) a deduction
of RMB3,527.6 million in 2016 in relation to the re-designation of ordinary
shares in eLong Cayman to preferred shares in the Company in connection
with the elong Cayman Privatization, which represented the difference
between the fair value of the preferred shares and the carrying value of the
ordinary shares relinquished; and (i) a deduction of RMB1,514.4 million in
2016 in relation to the incorporation of the Company and consummation of
the eLong Cayman Privatization, which was primarily due to the issuance of
26,051,810 ordinary shares at par value, and a share premium arise from the
difference between its fair value and par value.

(b) Others mainly represents the reserves arising from the conversion of
preferred shares of the Group before the years presented and also the
transactions with minority shareholders.

() In January 2024, a subsidiary of the Group has issued certain of its ordinary
shares to the non-controlling shareholders of a subsidiary in exchange for
their equity interests in the subsidiary so as to form an internal subgroup
to centralise all the subsidiaries as involved in the hotel management
businesses within that subgroup. There is no change in the Group's
control over the subsidiary as involved before and after this internal group
reorganization. The debit to the other reserves represents the fair value of
the shares as issued by the aforesaid subsidiary in excess of the carrying
amounts of the non-controlling interests as acquired by that subsidiary.

31. DIVIDEND

On March 20, 2025, the Company declared a final dividend of HKDO.18
per share for the year ended December 31, 2024. The final dividend of
HKD416.3 million (approximately RMB379.1 million) was paid on July 15,
2025.

The Board of Directors of the Company resolved to propose to the
shareholders at the annual general meeting of the Company to be held
on June 16, 2026 (the "AGM") for the distribution of a final dividend
of HKDO0.25 per share (totalling HKD588,553,016) for the year ended
December 31, 2025. The proposal for the distribution of the final
dividend above is subject to the consideration and approval of the
shareholders at the AGM. This proposed dividend is not reflected as a
dividend payable in these consolidated financial statements, but will
be reflected as an appropriation from distributable reserves for the year
ending December 31, 2026.

Tongcheng Travel Holdings Limited | E2RITIZRERA T

@) AEMEAREBIERAONR-Z— X FH
SRS ELEEEREYBRENIE
EARANBMELXRMINAARE3 27688
T SERRELBROAABEEMMEY
BREABEZHANZRE RRZE—RF
AR REMA S REREERSALALM
MBRARB1514458T - TEHAIREE
31726,051, 810 BB L EAAEEER
BzEEEEENRG®E -

() HthEXERNE2JFEAMERASEBELR
EENREAREIBERORS

(0 RIZZEZ@EFE—A - AEE—FHWBARE
m—FENBARKIEERBRRITETER
A& - DAMRER A SR KM B A R RO AR - AT
R—ERIBHEBEE - LAEP A2 HEZH
BEEABEEEEBNMNBAR - A%
ERIPEHEAE - AEEYEAERONEAR
ARG W A B - HibEENE AR
LB AREITRON AR EBERHZ
B 2 R AT UK B SRR AR 2 AV BR T (E ©

3. RE

RZZ-HAF=ZA=1+A  ARAZTEHE
E_Z_ME+-A=+-BLFENHK
R B ER0.188 T - REAIRRE4163E 8
BT (PWARE337IHEET)ERN-Z-H
FLA+THBIRRM -

ARAREBEFGREN-_ZE-_"FAA+TX
HEREINAARRRBFRE ([RFRBF
Ag]) LARFEBREBEE_T_HF
TZA=T—HIEFENRBREFR0.25
7T (4 $£588,553,016/870) ° iR XK
HRENEZASRENRRAFAS L
ZRRAE ZERBRELARNRZZFLES
HHRERARMRABEMNRE - EERERA
HE-_Z-_XE+-_A=+—BILFEED
A DR EER o



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

32. BUSINESS COMBINATION

The major subsidiaries as acquired by the Group during the year ended

December 31, 2025 are as below:

On October 1, 2025, the Group has acquired 100% equity interest in
New Pay from third parties at a cash consideration of RMB105.1 million
and contributed capital of RMB230.0 million to New Pay in cash. The
acquisition of equity interest together with the capital contribution
constitute a package deal for the acquisition of New Pay. New Pay is
principally engaged in the provision of licensed payment services in the
PRC.

On October 16, 2025, the Group has acquired 100% equity interest in
Wanda Hotel Management (Hong Kong) Co., Limited (“Wanda Hotels and
Resorts”) from third parties at the cash considerations of approximately
RMB2,646.9 million (subject to adjustment), and accounted for such
acquisition as a business combination. Wanda Hotels and Resorts is
principally engaged in the provision of hotel operation and management
services and the hotel design and construction consultancy services in
PRC.

On December 1, 2025, the Group has acquired 100% equity interest in
Holidaypirates from third parties at a cash consideration of RMB426.0
million, and accounted for such acquisition as a business combination.
HolidayPirates is principally engaged in the operation of a specialized

travel marketing platform in European markets.

Details of the purchase consideration, the assets/liabilities acquired and

goodwill on the acquisition are as follows:

32,

E¥Bast
AEAREBEE-"E-—_RE+-_A=+—8
LHFEERENEEHRBARNT ¢

RZZB-RFT+A—H AEEURERK
BARKI0IBETAFE=ZTREFES
THI100% M - WIAR SR EZITE
ARK230088 T - WRBIEERTERE
RBBHFEINN—ERS - IEXNE
ER B ER IR -

RZZF_RAFTA+TRE  XEEURS
REDARKE 26469 (A TFHE) A
FZHTMBEEEEERE (BE)BRAR
(M8 FEERERA]) M100%A%E - I
ZWBEBEARINERBEH - BEBE
REBMEZERTBEMEREEELER
B IR AR A OB R AR AT R TR AR -

RZEBE_RAF+ZA—B AEENUR
SREARBIA2608B TRE=ZFWE
Holidaypirates 8 100% %4 + I #5 7% W IE =
BABRIIESETE & O  HolidayPirates £ Z7£
BUMTiGE s —AEERELEHET S o

BERE WBEE ABERKBEFEN
AEFHBOT

Wanda Hotels

and Resorts  HolidayPirates New Pay
BERE
REM®BHN  HolidayPirates FEXM
RMB’000 RMB’'000 RMB’000
AR®T T ARBT T ARBTR
Purchase consideration: BERE :
Cash consideration ReRE 2,646,888 426,014 335,065
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For the year ended December 31,2025 B2 — L " AF+-_A=+—HIFE

32. EH A0t (H)

WEERSEMAKBEEMBERANE
E/RBEET

32. BUSINESS COMBINATION (CONTINUED)

The purchase price allocation (PPA) and the assets/liabilities recognized

as a result of the acquisition are as follows:

308

Wanda Hotels

and Resorts HolidayPirates New Pay
BEEE
REBN HolidayPirates MEZMS

Fair value at the
acquisition date

Fair value at the
acquisition date

Fair value at the
acquisition date

iR AU A WS A
MO REE MNAREE HWOREE
October 16, 2025 December 1, 2025 October 1, 2025
—E-RE —EB-RHE —E-RHE
+A+7<H +=A—H +HA—H
RMB’000 RMB’000 RMB’000
ARBT ARMET T AR®T T
Cash and cash equivalents RekBeEED 528,265 33,347 232,203
Restricted cash XREIRE - - 294,675
Trade receivables RG] 157,324 21,293 10,981
Prepayment and other receivables FETRRIE R EoA PR KR 80,401 8,948 91,339
Investments accounted for using RAEREARNEE
the equity method 641 - -
Investments measured at fair value BARBEF=ZEHES
through profit or loss FFABRMRE - - 60,017
Inventories & 540 - 151
Deferred income tax assets ERFEHEAE 42,562 = =
Property, plant and equipment EN NG 84,370 1,250 1,462
Intangible assets BRAE
- Trade names (Note i) - EAGED) 1,458,900 87,796 =
~ Payment license (Note ii) — XA AT & (BI3Ein) - - 209,000
— Business relationship and —¥BARREFPLE
Customer lists - 96,001 -
- Others — Hfl 8,962 1,292 -
Right-of-use assets EREEE 164,314 = =
Trade payables B I ENFIA (9,157) (294) (16,987)
Other payables and accruals HA e sE R EE R (206,468) (12,292) (591,339)
Contract liabilities anaRE (203,517) (66) (344)
Lease liabilities HE&E (275,189) - -
Current income tax liabilities B ETR AR (11,565) (401) =
Deferred income tax liabilities EXFEHARE (291,783) (50,486) =
Total identifiable net assets ARBFEERAR 1,528,600 186,388 291,158
Goodwill (Note iii) B (B3 1,118,288 239,626 43,907
2,646,888 426,014 335,065
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For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

32. BUSINESS COMBINATION (CONTINUED)

Notes:

The intangible assets as identified from the acquisitions primarily consist of trade
names, business relationship and customer lists and payment license. They are
initially recognized and measured at fair value.

(i)  The trade names as identified from the acquisition of Wanda Hotels and
Resorts and Holidaypirates represent a series of hotel brands owned
by Wanda Hotels and Resorts and the brand owned by Holidaypirates,
respectively and both are initially recognized at fair value. The Group
assessed and estimated the useful life of the trade names to be 20 years
by reference to comparable market deals or similar brands of comparable
companies in the industry.

(i)  The payment license represents New Pay's exclusive right to conduct
licensed payment services in the PRC with an indefinite useful life.

(iii)  Goodwill is primarily attributable to the operating synergies and economies
of scale expected to be derived from combining with the Group’s operations.
None of the goodwill is expected to be deductible for income tax purpose.

From the respective acquisition dates to December 31, 2025, Wanda
Hotels and Resorts, Holidaypirates and New Pay collectively contributed
post-acquisition revenue of approximately RMB193.0 million and net loss

of approximately RMB16.5 million to the Group.

If the acquisitions of Wanda Hotels and Resorts, Holidaypirates and New
Pay had occurred on January 1, 2025, the Group's revenue for the year
ended December 31, 2025 would have been increased by approximately
RMB907.9 million, while the Group’s net profit would have been
increased by approximately RMB115.2 million.

32. EH A0t (H)

G

WIHEEENEHIBVEEIRZRERST X5
BEMEFREURINFAE - MECNLR
RABEERRE -

() BREEENERERNKRHolidaypiratesi#
ANERESRKBEBSE NERNES
H)— R 5B JE &2 K Holidaypirates A H &
e MELRAABEVIEER - AEEL
SEAAMBEMERHRITERNATELRD
AR LA A G b8 Ty e A 51 72 S5k ) AT {5 R 4F P
205 o

(i ZNFAFRREFNEXNEFBERRSEX
NRBHOBRELE  AIERBERAER
H o

(i) BEIEZRBENARNRLAEERKAHEL
B4 2 190 15 U ME 2 AR IR A B U - TR
PR AHENFTSH o

ESENEKERPE-_T-_AF+=-A=
+—A - BEBERERI - Holidaypirates
EMEXNAAEEHATERMOARE
193.0 A @ THBIER M A RO ARE16.5
AETHERFE -

B W EEEZ RIS RE B - Holidaypirates
MHESINEER-_ZE-_AF—A—B8%
5 AEBBEE_T-_AF+A=+—
HiIEFEHBAREMOAREwW7IBE
7T MARER RN FEEIGMOARE
11528 8TT
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

AR

For the year ended December 31,2025 EZE T - RAF+ZA=+—HIEFE

33. NOTES TO CONSOLIDATED STATEMENT OF CASH  33. RERERERM T

FLOWS

Year ended December 31,

BEt-A=+—-HLHEE

2025 2024
—EC"HE “T-mF
RMB’000 RMB'000
ARBT R ARETTT
Profit before income tax BR A SR ATE T 3,021,000 2,397,826
Adjustment for; BUATEIBRE
— Foreign exchange losses, net (Note 10) — BN BRI (f:0) 10,107 96,128
— Net provision/(reversal) of impairment loss on - CREEREBERE
financial assets (fm) %5 17,101 (17,791)
— Net gain on disposal of property, plant and — HEME - BERFEN LA
equipment and termination of leases (Note 10) ErlaFaE (FFsE10) (27,612) (139)
~ Depreciation of property, plant and equipment — W% - BERBETE (MiE14)
(Note 14) 288,029 265,636
- Depreciation of other long-term assets —HhRAEERE 1,396 =
— Depreciation of right-of-use asset (Note 15) — FREEERE (H:E15) 210,681 90,184
— Amortization of intangible assets (Note 20) — EREESHE (PHEE20) 799,098 726,786
— Share-based compensation (Note 8) — i BEBOBE (FiiEs) 247,521 408,329
— Fair value changes on investments measured at fair ~ — XA BEGTEBEEE:TAEBR
value through profit or loss (Note 18) RIRERAEEZE (HF18) (152,163) (27,001)
- Finance income (Note 11) — B (FRE1) (171,728) (194,624)
~ Finance costs (Note 11) —B%ER (M) 344,021 230,895
- Investment income from investments measured at — REHER ARG ENREE
amortised cost (Note 10) REWA (HEE10) (74,354) (55,155)
~ Impairment loss on goodwill - BEREEE 453,437 -
- Other (gains)/losses - net — Hi (Wezs),/ BiEF (8,881) 8,869
— Share of results of associates (Note 16) — EIERE R RIEA (WEE%) (55,912) (10,599)
- Dividend income (Note 9) — REWA (RFEE9) (9,760) (7,113)
Changes in working capital: REESEY
- Inventories -FE (4,306) (4,952)
~ Trade receivables - EHRAGR (345,460) (477,219)
- Prepayment and other receivables — TETFRIE K HoAth e R IE 200,842 (865,731)
~ Restricted cash —ZRHRE (17,227) 12,910
~ Trade payables - BHRENRE 108,735 306,837
- Other payable, accrual and other current liabilities — HAJERRIE  EETFE R
HittnBaE (43,222) 340,089
Cash generated from operations REMBRE 4,791,343 3,224,165
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33. NOTES TO CONSOLIDATED STATEMENT OF CASH

FLOWS (CONTINUED)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

(@) Reconciliation of liabilities from financing activities

Borrowings

and interest

33. B HRERERME (EF)

(a) BMEEFBRENHR

Borrowings

and interest

payable due payable due  Lease liabilities Long-term
within a year after a year (Note 15) payables Total
- FRIMER —FRIBER HE8E

REFHE REAFIS (W&15)  REE[FE @t

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

ARET T ARET ARBT T ARET T ARBT

As at January 1, 2025 R-B-R&-8-H 1,359,289 2,794,457 854,676 1,431,732 6,440,154
Acquisitions of subsidiaries WERB AR - - 275,261 - 275,261
Cash flows Rehig 1,790,586 (1,995,513) (401,710) (593,071) (1,199,708)
Accrued interest expenses RIS 50,212 163,343 43,361 87,105 344,021
Currency translation differences ERimEES (29,668) (34,669) (1,879) (25,128) (91,344)
Other non-cash movements EIReEH 101,114 (99,311) 537,577 3,479 542,859
As at December 31, 2025 RZBZHF+=A=+-H 3,271,533 828,307 1,307,286 904,117 6,311,243
As at January 1, 2024 RZZZmE—-A—H 2,540,095 10,942 461,00 307422 3,339,659
Acquisitions of subsidiaries WEERE AR = = 6,421 = 6421
Cash flows Beng 296,015 1,119,240 (120,995) (578,908) 715,352
Accrued interest expenses JERT M BT 132272 29010 25911 43,702 230895
Currency translation differences ERREER 22,103 4,069 (1,480) 16,203 40,895
Other non-cash movements BB eEY (1631,19) 1,631,196 483,619 1623313 2106932
As at December 31, 2024 RZZ-MmE+=A=1-H 1,359,289 2,794,457 854,676 1431732 6,440,154
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33. NOTES TO CONSOLIDATED STATEMENT OF CASH
FLOWS (CONTINUED)

(b) Major non-cash transactions

The major non-cash transactions for the year ended December 31,

2025 and 2024 primary comprise:

Settlement of trade payables through the offset of balance
in the designated deposit account with restrictive use — Note
3.1(b)(ii)

Recognition of right-of-use assets, finance lease receivables

and lease liabilities — Notes 15 and 22(e)
Transactions with non-controlling interests — Note 30(c)

Certain non-cash refinancing of borrowings was completed
in 2024 and the Group has only received the net incremental

proceeds in cash from these refinancing arrangements

Share options granted to an executive director under the 2024
Share Scheme in June 2024 - Note 8

34. BANKING FACILITIES

As at December 31, 2025, the Group has utilized banking facilities of
approximately RMB1,607 million (2024: RMB2,002 million) in the form of
letters of guarantees, in which approximately RMB1,283 million (2024:
RMB1,786 million) are provided to business partners in connection with

air ticketing business for financial security.

35. CONTINGENCIES

As at December 31, 2025 and 2024, the Group did not have any

significant contingent liabilities.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR MR
For the year ended December 31,2025 B Z L - AF+-_A=+—HILFE
36. COMMITMENT 36. FiE
(a) Purchase commitments (@) BEAIE
The purchase commitments represent the minimum payment that BEREEASERBESHERY
the Group would pay for the purchase of travel related products REBZEBREEBEER (REFE
assuming inventory risk, advertising services and other services [BBg) B MRS LA K ELAth AR 75 ) S (K
pursuant to the existing agreements with the respective suppliers. IR e
As at December 31,
R+=-A=+—A8
2025 2024
“E-RHF —TF
RMB’000 RMB'000
ARET T ARBTT
Purchase commitments BEE A 1,417,223 2,120,776
(b) Capital commitments (b) BEAREIE
Capital expenditure contracted for not yet incurred as at December NR-E-_RFER-_ZE-_WNFEF+-_/=
31,2025 and 2024 is as follows: +—B8  BilOEERAELENEARNH
SR
As at December 31,
R+=—A=+—A8
2025 2024
—E-RSF —ZE-OF
RMB’000 RMB'000
ARBT T ARBT T
Investment in a subsidiary R BRF/IEE 351,781 4,767
Property, plant and equipment and intangible assets ~ #1% ~ BiE &%
MELAE 552,811 334,289
904,592 339,056
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REVERRME
For the year ended December 31,2025 & EZ —E "R+ -A=+—HIFE

37. RELATED PARTY TRANSACTIONS 37. BB R 5
Parties are considered to be related if one party has the ability, directly W—H B HEEEEES S —7F 5
or indirectly, control the other party or exercise significant influence REE B — TR MEERRITEEAY
over the other party in making financial and operation decisions. Parties 25 BIERWEABEET - WMEHFIH
are also considered to be related if they are subject to common control. RIS - MR @S - AEBEEFEE
Members of key management and their close family member of the BB B MK SR TR INRAR AR -

Group are also considered as related parties.

Save as disclosed in elsewhere in these consolidated financial MGRAGAEVERREMEHNMFEESEIN -
statements, the following significant transactions were carried out UNTERXGTHAEE N L@ T NE
between the Group and its related parties during the years ended E_E_RAFER-_E-_NFE+_A=1+—
December 31, 2025 and 2024. In the opinion of the Directors, the related HIEFERNET EFRAE - ZFWBH
party transactions were carried out in the normal course of business RGP EEKBREARAEREEH
and at terms negotiated between the Group and the respective related A B 77 TE P AR G T ©
parties.
(@) Names and relationships with related parties (a) BB BB EEHERR
The following companies are major related parties of the Group WTARAASBENEZ@HS - B
that had balances and/or transactions with the Group during the REEZE T AR T _NFE+—
years ended December 31, 2025 and 2024. A=+—RIEFEEARERBEH

R,/ 55 -

Company Relationship with the Group
AT SRAEENEE

Trip.com Group Limited (“Trip") and its affiliated companies Shareholder with significant influence over the Group

Trip.com Group Limited ([ #812 ]) R HEE A 7] HAKEBEAEBERTENNRE

Tencent Holdings Limited (“Tencent”) and its affiliated Shareholder with significant influence over the Group
companies

MR AR AR (T ) R EBEB AR HAEEAFEATENNRE

Tongcheng Holdings Co., Ltd. (“Tongcheng Holdings") and Controlled by shareholders with significant influence over
its affiliated companies the Group

FEIRZHERR A AN B IR A R (TR AR J) B HoBsh S 2 ) HEREEAEBEATE NHRRIES

Suzhou Tongcheng Lvjin Technology Co., Ltd. (“Tongcheng Controlled by shareholders with significant influence over
Lvjin") and its affiliated companies the Group

FRMNARIR SRR BRAR ([RIRRE ) RABE QR HEREEABEATE NHRRRIES

Suzhou Tongcheng Hanglv Technology Co., Ltd. (“Tongcheng  Controlled by shareholders with significant influence over
Hanglv") and its affiliated companies the Group

gRNRIAZHIRBISER AR ([REMIK ) K EEE QR HERNEBAAEATE RIS
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

37. RELATED PARTY TRANSACTIONS (CONTINUED)

(@) Names and relationships with related parties

(Continued)

Company

N

37. BEE SRR B (&)
(a) BT SR EERER (&

Relationship with the Group
ERA SE @Y RE R

Suzhou Honghu Huixing Network Technology Co., Ltd. and
its subsidiaries

BHIMNBREBTREREERA R RABE LA

Yitong Quwan Cultural Tourism Management (Suzhou)
Co., Ltd. and its subsidiaries

BEBIUEIREE R (FM) BRA R REANE QA

Suzhou Yitong Meicheng Hotel Management Co., Ltd.
and its subsidiaries

BHMNBERZIDBEEEERARRANE QA

Yicheng Information Technology (Guangzhou) Co., Ltd.
and its subsidiaries

BARF BRI (EM) AR A E R EME R

Hainan Ancheng Hotel Management Co., Ltd. and its
subsidiaries

BEAREREEERERATRAEMBRT

Shenzhen Qicheng Feiteng Hotel Management Co., Ltd

RYITH R FRAEEE E IR B R QA

Xiamen Jianfa International Travel Agency Group Co., Ltd.
and its subsidiaries

EFMZEBRKITHEEREERARLRENEB AR

Beijing Aijing Hotel Management Co., Ltd. and its subsidiaries

ITREFRBEEEERATRAMEB AR

Shanghai Ailu Hotel Management Co., Ltd.

FENEREEEERAT

Liangcheng Hotel Management (Guangzhou) Co., Ltd. and
its subsidiaries

RIDBEEERE (BM) BROR REKM B QA

Lingyunmu Hotel Management (Suzhou) Co., Ltd.

EENBEER (BM) GRAA

Associate of the Group

REEE QT

Associate of the Group

REEEE QA

Associate of the Group

REEEE QA

Associate of the Group

REEEE QA

Associate of the Group

A E R N A
Associate of the Group
REEEE QA

Associate of the Group

REEEE QA
Associate of the Group
REEEE LA
Associate of the Group
REEE QT

Associate of the Group

AEEBEAT
Associate of the Group
REERE QA
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

37. BEE SRR B (&)
(a) B S 2BREEHRER (&)

37. RELATED PARTY TRANSACTIONS (CONTINUED)

(@) Names and relationships with related parties

316

(Continued)
Company Relationship with the Group
AT SRS B Y A R

Shanghai Shanli Hotel Management Co., Ltd.

Associate of the Group

EEEFEEEEEREEAR AN B N A
Suzhou Sucheng Health Care Travel Co., Ltd Associate of the Group
BINEIEEEIRERR AR REFHE N
Hubei Jicheng Hotel Management Co., Ltd. Associate of the Group
ML ERBEEERERAF ARG EREE N A
Liangtu Hotel Management (Guangzhou) Co., Ltd. Associate of the Group
RBBEER (BM) BRAR NS B N A
Shenzhen Yitongfanxiang Design Project Co., Ltd. Associate of the Group
RYTFER L ZRATEBRAA REFHE N

Suzhou Industrial Park Qinchenhaohai Investment

Management Co., Ltd.

Associate of the Group

HEMNIEEBRRREGREEEBRAR N )N
Zhejiang Fuxiangshuzhi Technology Co., Ltd. Associate of the Group
T B E R RAT AEEEE AT

Hainan Tiancheng Equity Investment Fund Partnership

Enterprise (Limited Partnership)

BREXEREREESABEE (BRAR)

Tongcheng Travel Holdings Limited | E2RITIZRERA T
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37. RELATED PARTY TRANSACTIONS (CONTINUED)

(b) Significant transactions with related parties

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended December 31,2025 BiEZ =&

by
ﬁ¢+ A=+—BLLFE

37. BEE SRR B (&)
(b) BB ETNEARS

Year ended December 31,

BE+-A=1+—HLEE

2025 2024

—E_RE —EToMF

RMB’000 RMB'000

ARBTR ARETFT
Commission and other service income received or B Uk rE U R 7T e A & &

receivable from related parties: H AR

— Trip and its affiliated companies = }%E&ERPE’ A 3,210,563 2,628,374

— Tencent and its affiliated companies — B R HEEE A A 69,553 35,094

- Tongcheng Lvjin and its affiliated companies — RARKREREBB A 39,009 6,618

- Tongcheng Hanglv and its affiliated companies — R R EE B A A 12,106 5,796

- Tongcheng Holdings and its affiliated companies — REERREBE QR 422 1,970

- Others — Hfh 179,889 43,973

Total et 3,511,542 2,721,825
Commission, order processing costs and other service BT ER BT NAE

fees paid or payable to related parties: HES S50 %953
HR%E :

— Tencent and its affiliated companies — B R EBE AR 2,570,381 2,203,136

- Tongcheng Hanglv and its affiliated companies — MR R H BB A A 87,340 30,260

— Trip and its affiliated companies —ERREBB AR 22,733 25,862

- Tongcheng Lvjin and its affiliated companies —RERE REEB AR 8,575 6,872

- Tongcheng Holdings and its affiliated companies — 2R R H BB A E 3,797 5,038

- Others —Eft 45,808 32,504

Total #st 2,738,634 2,303,672
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

37. RELATED PARTY TRANSACTIONS (CONTINUED) 3. B A RS ()
(c) Balance with related parties (c) EHEAEER &EER

As at December 31,
Rt=A=+—H
2025 2024
—E-REF —E-OF
RMB’000 RMB'000
ARBTT ARBFT

Trade receivables, prepayment and other R E B B 5 ENRIE
receivables from related parties, gross TE AR IE fe E PR ORI -
(Notes 22 and 23): #rE (M3t 22 /% 23)
— Suzhou Honghu Huixing Network — BINBISEITRG RIS
Technology Co,, Ltd and its subsidiaries PR A 7 R BB B A ) 630,596 416,821
— Tencent and its affiliated companies — AR EEB AR 343,668 344,154
— Trip and its affiliated companies —ERERHEBEB AT 79,016 65,603
~ Tongcheng Hanglv and its affiliated — EAEMUR & BB A A
companies 7,228 7,601
—Tongcheng Lvjin and its affiliated companies ~ — RERS & HEE Q7 3,643 3,206
- Tongcheng Holdings and its affiliated — EiRER R HEE AT
companies 907 1,118
- Others —Hfh 240,922 169,828
Total @t 1,305,980 1,008,331
Cash held in other financial institutions: REMESREERENRSE -
— Tencent and its affiliated companies — A REBB AT 493,478 555,790
Investments measured at fair value BRAnBEFEAHEE
through profit or loss: TABRMRE
- Tongcheng Lvjin and its affiliated companies ~ — RI2iRE M EBE R A - 183,148
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e AR MR
For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE
37. RELATED PARTY TRANSACTIONS (CONTINUED) 3. BB LR 5 ()
(c) Balance with related parties (Continued) (c) BABAEXS (&)
The receivables from related parties arise mainly from ordinary BB FEETER - REBRR
course of business. As at December 31, 2025, except for the finance FEL R-ZF_AF+ZA=1—
lease receivables from an associate company (the terms of which A BREKHE AR BREMEA R
were disclosed in Note 22(e)) and the loans to associates (the terms RRBE R E22(e) R EE) RAKE R
of which disclosed in Note 22(d)), the receivables from related AR P B AR (CRLARFRR Y 5 22(d) 258
parties are unsecured, interest-free and have no fixed terms of SN UM T RAREEM - 28
repayment' E—ﬁfﬁﬁ;ﬁ\ﬁﬁﬁﬁ °©
As at December 31,
R+=—A=+-—H
2025 2024
“E-HF —EomEF
RMB’000 RMB'000
ARBTT ARETT
Trade payables and other payables to related parties SN TEEINE S E
(Notes 26 and 27): 508 N E At FE S 30B
(FiisE26 &2 27) -
— Trip and its affiliated companies —EEREBEAR 2,468,465 2,328,231
- Tencent and its affiliated companies — A REBE AR 935,717 1,458,464
- Tongcheng Hanglv and its affiliated companies — R R E BB A A 3,009 2,638
- Tongcheng Lvjin and its affiliated companies —RERE REBE QR 11,704 2,809
- Tongcheng Holdings and its affiliated companies — REEREEEE AR 1,118 1,563
- Others — Hity 107,834 74,135
Total #Et 3,527,847 3,867,840
Except for the consideration payable to a shareholder (the terms R —Z AR R BN (H IR E R M
of which were disclosed in Notes 20(b) and 27(a)), the payables to 5520(b) X275 ) - FET AR 77 2B
related parties are unsecured, interest-free and have no fixed terms AERE - 2B REBTERR -
of repayment.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

37. RELATED PARTY TRANSACTIONS (CONTINUED) 37. BB LR 5 (&)
(d) Key management personnel compensations (d) TEEEASHMH
The compensations paid or payable to key management personnel REERBENIERNEZTEERAES
(including CEO and other senior executives) for employee services (BETHEHZREMSRITHRAR)
are show below: NS R -

Year ended December 31,

BE+-HA=+—-HLEE

2025 2024

—E-RE —ETNF

RMB’000 RMB'000

ARBF T ARETT

Wages and salaries IERF® 23,690 22,518

Discretionary bonuses EIBTEAL 5,908 6,182

Pension costs — defined contribution plans BRREEA — REHRKETE 493 400
Other social security costs, housing benefits and HMRER TEEME

other employee benefits HiESREF 490 495

Share-based compensation expenses VAR A7 /2 B 1) B < B 52 62,803 52,189

Total et 93,384 81,784
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B MR

For the year ended December 31,2025 BiEZ =&

37. RELATED PARTY TRANSACTIONS (CONTINUED)

(e) Loans to related parties

(f)

3. BB AR S (&)

(e) EIEAMESTER

£¢+ A=t—BL%E

Year ended December 31,

BE+-—A=+—HLEE

2025 2024

—E-RE —E-OF

RMB’'000 RMB'000

AR¥T T ARETT

Beginning of the year F9] 126,401 75,866
Loans advanced BEWRENR 185,200 89,458

Loan repayments received BB EFE (19,000) (35,408)
Interest charged BEFE 7,318 1,422
Interest received 2 HCERFI 2 (4,195) -

Others HAh - (4,937)
End of the year FR 295,724 126,401

Note:

The loans to related parties are generally with terms of less than one year.
These loans are unsecured and bear interests at fixed interest rates ranging
from 3.00% to 6.00% (2024: 3.45% to 5.00%) per annum.

Loans from a related party

In December 2025, an associate has advanced a loan with

conversion features and a put option right of RMB200 million to the

Group (Note 3.3 (c)(iii)).

fa:

MEBTER—RARIR—F - ZFEXK
REET - WIEETE R R F3.00%E6.00%
(ZZT U4 :345%E5.00%) 5H 8 °

(f) REHLEE

R-ZZE-RE+=R -

— R A

AAEE RN —F A REHRAAE
HiENARB 20088 THER (M

£¥3.3(c)(ii)) °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

37. RELATED PARTY TRANSACTIONS (CONTINUED)

(g) Leases from related parties

3. BB AR S (&)
(g) B LHEE

Year ended December 31,

BE+-A=1+—HLEE

2025 2024
—E_RE —E-pUF
RMB’'000 RMB'000
ARBT T ARETT
Addition of right-of-use assets REGRAEEE
- Shanghai Ailu Hotel Management Co., Ltd. - PV EBEEEFRAA 24,714 =
— Tongcheng Holdings — RI2 R - 3,245
Total #Et 24,714 3,245
Interest expense on lease liabilities HEBENERX
— Shanghai Ailu Hotel Management Co., Ltd. - BN EREEEER AR 4,095 3,077
- Tongcheng Holdings — REER 71 48
Total FCEy 4,166 3,125
As at December 31,
R+=—H=+—8H
2025 2024
—E-REF = JOF
RMB’000 RMB'000
ARBT T ARBFT
Lease liabilities HERE
- Shanghai Ailu Hotel Management Co., Ltd. — BN EREEEER AR 89,290 60,365
- Tongcheng Holdings — REER 1,449 2,726
Total st 90,739 63,091
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

38. SUBSEQUENT EVENTS

There were no material subsequent events during the period from
December 31, 2025 to March 24, 2026 (the date of these consolidated
financial statements being approved by the Board of Directors of the

Company).

39. STATEMENT OF FINANCIAL POSITION AND
RESERVE MOVEMENT OF THE COMPANY

(i) Statement of financial position of the Company

38. EHEHABEH

R-ZE-_RAF+-_A=+—HE-_ZT-X
FZAZTHB(ARAESEHAERNGS
BigsRRy B) PRV ERLEREEDR
=LA

39. AR AMBRRRRE R EEB

(i) AQXTFBRREK

As at December 31,

R+=A=+-—8”
2025 2024
—E-REF —EF
Note RMB’000 RMB'000
BitsE AR®BT T ARET T
ASSETS BE
Non-current assets FRBEE
Investment in subsidiaries BRERKEAT 25,624,124 22,546,579
Investments accounted for using FREREARNEE
the equity method 13,444 11,993
Investments measured at fair value through RANBENEEEES)
profit or loss FSFABRHNEE 52,482 61,037
Other receivables H i fE IR 53 54
25,690,103 22,619,663
Current assets MBEE
Prepayment and other receivables TEATFRIE K E e W OB 457,039 2,068,860
Short-term investments measured LB ER AT ED
at amortised cost WERE 306,704 100,137
Short-term investments measured at fair value ~ RAREBEFTEHHES
through profit or loss FFABENERRE 540,152 163,535
Derivative financial instruments THEEmMIA - 6,194
Restricted cash ZRHIFE 26,193 68,402
Cash and cash equivalents RekREEEY 70,347 1,392,993
1,400,435 3,800,121
Total assets BEERE 27,090,538 26,419,784
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

39. STATEMENT OF FINANCIAL POSITION AND 39. A AT MM R ER R BEEE
RESERVE MOVEMENT OF THE COMPANY (#&)
(CONTINUED)
(i) Statement of financial position of the Company (i) AAFEBMRRIE (&)
(Continued)

As at December 31,

R+=—A=+—AH
2025 2024
—E-RE —E PN
Note RMB’000 RMB'000
ks ARETR ARET T
EQUITY B
Capital and reserves attributable to equity RATERTBA
holders of the Company JE(E B AR R
Share capital A& A 8,105 8,022
Share premium Rin = E 39(ii) 21,404,986 20,761,663
Treasury shares JERETah) 39(ii) (74) (123)
Other reserves Hh 39(ii) 2,330,945 2,437,427
Retained earnings REBEHN 39(ii) 163,361 369,860
Total equity DB 23,907,323 23,576,849
LIABILITIES afE
Non-current liabilities FERBEE
Borrowings & = 2,046,129
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

39. STATEMENT OF FINANCIAL POSITION AND
RESERVE MOVEMENT OF THE COMPANY
(CONTINUED)

(i) Statement of financial position of the Company
(Continued)

3&?%%%&%%%&%@@@
F-

(i) ZQBHBARRE (&)

As at December 31,

R+=—A=+-—H

2025 2024
—E-RHE —E-F
Note RMB’000 RMB'000
Bt s ARBT ARET T

Current liabilities REAE
Borrowing (RN 2,794,180 101,569
Other payables and accruals Hih e RIB R E &R 386,739 692,255
Current income tax liabilities BNERFTE R AR 2,296 2,982
3,183,215 796,806
Total liabilities SERE 3,183,215 2,842,935
Total equity and liabilities EnkEBEE 27,090,538 26,419,784

The statement of financial position of the Company was approved

by the Board of Directors of the Company on March 24, 2026 and

was signed on its behalf by:

Wu Zhixiang
Director

EF

ARBFBRARER T RF=
AZ+mOBARARRREETE MUt AL

BHATATRAZESE
Ma Heping
BHFE
Director
EF
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REVERRME
For the year ended December 31,2025 & EZ —E "R+ -A=+—HIFE

39. STATEMENT OF FINANCIAL POSITION AND 39. A AT MM R ER R BEEE

RESERVE MOVEMENT OF THE COMPANY (&)
(CONTINUED)
(ii) Reserve movement of the Company (i) XABFESE
Share Treasury Other Retained
premium shares reserves earnings Total
RGEE  ERRG  HtEE  REEA @t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARETR ARETR AR¥Tr ARETR
At January 1, 2025 R=Z-Rf-5-H 20,761,663 (123) 2437427 369,860 23,568,827
Profit for the year FRET - - - 177,877 177,877
Exercise of share options TiFmRRE 447,757 - (163,922) = 283,835
RSUs vested and settled BREREENTRHRAEf 195,566 49 (195,566) - 49
Share-based compensations MR BERE NS - - 247,883 = 247,883
Dividends provided for or paid BREEAIA RS - - - (384,376)  (384,376)
Currency translation differences ERREEE - - 4914 = 4,914
Others Hih - - 209 - 209
At December 31, 2025 R=B-ZF+-A=+-H 21,404,986 (74) 2,330,945 163,361 23,899,218
At January 1, 2024 R-B-ME-F-H 20,115,692 = 2375716 46862 22918270
Profit for the year EREF - - - 252,920 252,920
Exercise of share options TRERE 450,405 = (165432) 5 284973
RSUs vested and settled BEBREENTRFIRG M 195,566 25 (195,566) - 25
Share-based compensations MR BERN IS - - 409011 5 409011
Recognition of treasury shares BREFRN - (148) = = (148)
Dividends provided for or paid BREIZARE - = = (309,922) (309,922)
Currency translation differences ERBEZEE - - 13,698 = 13,698
At December 31, 2024 R=B-ME+-A=+-A 20,761,663 (13 243747 369860 23,568,827
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40. SUBSIDIARIES

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B MR

For the year ended December 31,2025 2 =T = ﬁ¢+ A=+—HLEE

40. M8 2 7]
T_RERZE-_NF+=A
=t+—HEZHRBAR (BIEZEH REHE
HEE)RIWOT -

The Company’s principal subsidiaries (including controlled and ARRR

structured entities) as at December 31, 2025 and 2024 are set out below.

Place of incorporation/ Country/place of Equity/beneficial
establishment operation and Particulars of issued/ interest held
Company name and kind of legal entity date of incorporation paid-in capital as at December 31, Principal activities
AL/ RIBER §E83/4ER BE&fT/ KA KENRE RERE
P ERRREN HRALAS RS WtzR=t-B  IEER
2025 204
ZECRE CTOpE
Directly held:
EBRE:
elong Inc. Cayman, limited liability company ~ PRC/April 4, 2001 USD002 100% 100%  Investment holding
g2 REHE BRALAT BE/ET-EMANR  nER RERR
Indirectly held:
532
eLong Net Information Technology (Beijing) Co, Ltd. ~ PRC, limited liability company ~ PRC/August 17,1999 USD214277.29 100% 100%  Platform semvice of hotel business
EREEEAt R ARAR)
ﬁ%ﬁf BRI L) BRAR hE BRERAT BB/ -ANENATEE  aneER EREB0T AR
Suzhou Chuanglv Tianxia Information Technology Co, Ltd. PRC, limited liability company ~ PRC/December 23, 2015 AMB100000 100% 100%  Travel related services
EM AT ERRITERAR)"
GBI T EERRRATY hE BRERAT w8/ ZE-RETAZTZR ARKI0000T FERBRY
Beijing Tongcheng Huading International Travel Agency  PRC, limited liability company PRC/January 12, 2011 RMB50,000,000 100% 100%  Travel related services
Co, Lo, (L RARE R BRI ARAR)
FRARERERETHARAT hE BREMAT RE/ZF--F-AtZR  ARESO0000007 FERBRY
Tongcheng Network Technology Co, Ltd. PRC, limited liability company ~ PRC/March 10, 2004 RMBT11,319,969 100% 100%  Travel related services
(FEEEMEROBRAR)
RERERERERARY hE - RRALLE BE/ZEIMEZATE AR gl
Beijing Elong Interational Travel Co, Ltd. PRC, limited liability company ~ PRC/July 29, 2004 RMB1,500000 100% 100%  Travel related services
JtREERR I ERAT)
FREEERE T ARAY hE BRERAT w8/ ZETMELAZTAR AR S0007 FERBRY
Suzhou Longyue Tiancheng Venture Investment Group  PRC, limited liability company ~ PRC/Sep 7, 2018 USD165,000,000 100% 100%  Information technology
Co, Ltd GRS R BRI ERESBAR AR outsourcing
Gt RRAXRAEAARAT hE BRERAT BE/ZF-NEARLR  1650000ET [EERINE
Suzhou Chenghuiwan International Travel Agency PRC, limited liability company ~ PRC/November 24, 2015 RMB1,000000 100% 100%  Travel related services

Co, Lt BFMEETER BT ARAF)"

EMEemEREA AR AR hE  BREALT hE/-2-TET-A-THA ARE10000007 RERERE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

40. SUBSIDIARIES (CONTINUED)

40. BT (&)

Place of incorporation/ Country/place of Equity/beneficial
establishment operation and Particulars of issued/ interest held
Company name and kind of legal entity date of incorporation paid-in capital as at December 31, Principal activities
AL/ IR EEE%/HER BT/ R BENRE/EhER
G ERERER HRALAS RS WtZR=t-B  IEER
2025 204
ZECRE _EOME
Tongcheng Cultural Tourism Development Co, Ltd. PRC, limited liability company PRC/July 10,2015 RMB600,000,000 100% 100%  Travel related services
(R IR RAR AR
AR S RARAR TE RRAEAT BE/ZZ-REEATA AREG00000007 TR
eLong Intemational Travel (Hong Kong) Limited HK, limited liability company PRC/March 17,2017 RMB4S1,650 100% 100%  Travel related services
ERERKTERARLE)"
ERARIK (R BRATY B BRAMAT BE/ZE-tERTHR AREI600T g
Notes: ks
(i)  Registered as wholly foreign owned enterprises under the PRC law which () WRIBRBSAERTIMOIEBELE T
comply with tax-related policies in China. BB AR RN R
(i) Contractual Arrangement Entities. (il BHLHERE-
(i) Registered as limited liability companies under the PRC law. (i) REHBECEZFMAOBRAF] °
(iv) The English names of certain subsidiaries referred herein represent the (iv) HERIHNETHBARNEXRAEAES
Directors' best effort at translating the Chinese names of these companies as ERABNHEZEATINPXEBELENE
no English names have been registered. # - EARZEAFMEECEEE -
(v)  All companies comprising the Group have adopted December 31 as their v) ANEBETHEARCEMNT—_A=+—8
financial year end date. AHEMBFELAER -
(vi) None of the companies comprising the Group issued any debt securities in Vi) REBEETHAEARNE-_RAFHRET
2025. EfRIEBES o
(vii) None of the non-controlling interests are considered as material to the (i) HEIERERSHAEEMSBEN AA

Group as none of them individually is more than 5% of the Group's total
equity as at December 31, 2025 and 2024.
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RIZEZRAFR-ZF-_NMFE+=A=1+—AH
ZEIERERERF ST BBAEE B
5% ©



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P RRMEE
For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

| RS BUREE

NP ST 51 AR B2 AR S B TS R B PR
AHEMEARE - BREEHBEIN - &
ERERNEINBEFEANERER © 47
BRBBERTDIRAAEE (BEARE LEN
Group consisting of Company and its subsidiaries. BAR) wmE o

41. SUMMARY OF OTHER ACCOUNTING POLICIES

This note provides a list of other accounting policies adopted in the
preparation of these consolidated financial statements. These policies
have been consistently applied to all the years presented, unless

otherwise stated. The consolidated financial statements are for the

NAEBRT
(a) AN

41.1 Subsidiaries

(a) Consolidation

A subsidiary is an entity (including a structured entity) over MERBEREEEREHIENE
which the Group has control. The Group controls an entity B (B8R4 Tﬁ’lﬁ{ﬂéﬁf) o W ANEE
when the Group is exposed to, or has rights to, variable Ef//\ﬁﬁmﬁﬁ ol R E R

iﬁiﬂﬁ%%x%’f%ﬁ%
MENTE E“M#@iﬁz AIREEY

returns from its involvement with the entity and has the ability REFEN -

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 deconsolidated

from the date when control ceases.

Intra-group transactions, balances and unrealized gains
on transactions between group companies are eliminated.
Unrealized losses are also eliminated unless the transaction
provides evidence of an impairment of the asset transferred.
When necessary, amounts reported by subsidiaries have been

adjusted to conform with the Group’s accounting policies.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B M IRRME

For the year ended December 31,2025 EZE T - RAF+ZA=+—HIEFE

41. SUMMARY OF OTHER ACCOUNTING POLICIES
(CONTINUED)

41.1 Subsidiaries (Continued)

(a) Consolidation (Continued)

(i)

Subsidiaries controlled through contractual
arrangements

The prevailing PRC rules and regulations restrict foreign
ownership of companies that provide internet content,
call center services, travel agency and transportation
ticketing services, which represent the core activities
and services provided by the Group. As a result of such
restrictions, the Company does not have equity interests
in certain of its PRC operating entities. However, pursuant
to a series of contractual arrangements of the Group with
each of Beijing E-dragon Information Technology Limited
(It RBEEFEERMABRRE) ("Beijing E-dragon”),
Suzhou Chengyi International Technology Limited (%&J!
SEBXEHEBR2AR]) (“Suzhou Chengyi”), Tongcheng
Network Technology Co., Ltd. (RIE2RBEHBRHER
A7) ("Tongcheng Network”) and their respective equity
holders (“Beijing E-dragon Contractual Arrangement”,
"Suzhou Chengyi Contractual Arrangement”, “Tongcheng
Network Contractual Arrangement”, and collectively, the
"Contractual Arrangements”), which enable the Company

to:

govern the financial and operating policies of Beijing

E-dragon, Tongcheng Network and Suzhou Chengyi;

exercise equity holders’ voting rights of Beijing

E-dragon, Tongcheng Network and Suzhou Chengyi;

receive substantially all of the economic interest
returns generated by Beijing E-dragon, Tongcheng
Network and Suzhou Chengyi, in consideration for the
technical services and software license provided by

certain wholly-owned subsidiaries of the Company;
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

41. SUMMARY OF OTHER ACCOUNTING POLICIES
(CONTINUED)

41.1 Subsidiaries (Continued)
(a) Consolidation (Continued)

(i) Subsidiaries controlled through contractual
arrangements (Continued)

have the irrevocable and exclusive right, at any time
when applicable PRC law permits foreign invested
companies to operate an internet content provision
business, to purchase from the equity holders of
Beijing E-dragon, Tongcheng Network and Suzhou
Chengyi for their respective equity interests in Beijing
E-dragon, Tongcheng Network and Suzhou Chengyi.
The exercise price of the option is equal to the actual
paid-in registered capital (or pro rata portion thereof,
as appropriate) unless otherwise specified under PRC
law on the date of exercise. If the transfer price of the
equity interest is greater than the loan amount, the
shareholders are required to immediately return the
proceeds from the transfer price in excess of the loan

amount to the Company; and

obtain a pledge over the entire ownership interests
of Beijing E-dragon, Tongcheng Network and Suzhou
Chengyi from their respective equity holders to
secure the payment obligations of Beijing E-dragon,
Tongcheng Network and Suzhou Chengyi under the

Contractual Arrangements.

41, EEEBEREE (F)

NIMBRATR (E)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REVERRME
For the year ended December 31,2025 & EZ —E "R+ -A=+—HIFE

41. SUMMARY OF OTHER ACCOUNTING POLICIES 4. B SsTBCREE (&)

(CONTINUED)
41.1 Subsidiaries (Continued) NIMBRATE (#)
(a) ZmEANER(E)

() Subsidiaries controlled through contractual () BBE LIS E 2

(a) Consolidation (Continued)

332

arrangements (Continued)

As a result of the Contractual Arrangements, the Company
has rights to exercise power over Beijing E-dragon,
Tongcheng Network and Suzhou Chengyi and their
respective subsidiaries, receive variable returns from its
involvement with Beijing E-dragon, Tongcheng Network
and Suzhou Chengyi and their respective subsidiaries, and
has the ability to affect those returns through its power
over Beijing E-dragon, Tongcheng Network and Suzhou
Chengyi and their respective subsidiaries. Therefore, the
Company is considered to have the power to control
Beijing E-dragon, Tongcheng Network and Suzhou
Chengyi and their respective subsidiaries. Consequently,
the Company regards Beijing E-dragon, Tongcheng
Network and Suzhou Chengyi and their respective
subsidiaries as structured entities and consolidates the
financial positions and results of operations of these
entities in the consolidated financial statements of the

Group.

Nevertheless, the Contractual Arrangements may not be as
effective as direct legal ownership in providing the Group
with direct control over Beijing E-dragon, Tongcheng
Network and Suzhou Chengyi and their respective
subsidiaries and such uncertainties presented by the PRC
legal system could impede the Group's beneficiary rights
of the results, assets and liabilities of Beijing E-dragon,
Tongcheng Network and Suzhou Chengyi and their
respective subsidiaries. The directors of the Company
consider that the Contractual Arrangements are in
compliance with the relevant PRC laws and regulations

and are legally binding and enforceable.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended December 31,2025 BiEZ =&

41. SUMMARY OF OTHER ACCOUNTING POLICIES
(CONTINUED)

41.1 Subsidiaries (Continued)
(a) Consolidation (Continued)

(ii)  Business combination

The Group applies the acquisition method to account for
business combinations except for business combination
under common control. The consideration transferred
for the acquisition of a subsidiary is the fair values of the
assets transferred, the liabilities incurred to the former
owners of the acquiree and the equity interests issued by
the Group. The consideration transferred includes the fair
value of any asset or liability resulting from a contingent
consideration arrangement. Identifiable assets acquired
and liabilities and contingent liabilities assumed in a
business combination are measured initially at their fair

values at the acquisition date.

The Group recognizes any non-controlling interest in
the acquiree on an acquisition-by-acquisition basis.
Non-controlling interests in the acquiree that are
present ownership interests and entitle their holders to
a proportionate share of the entity’s net assets in the
event of liquidation are measured at either fair value or
the present ownership interests’ proportionate share in
the recognized amounts of the acquiree’s identifiable
net assets. All other components of non-controlling
interests are measured at their acquisition date fair value,
unless another measurement basis is required by IFRS

Accounting Standards.

Acquisition-related costs are expensed as incurred.

If the business combination is achieved in stages, the
acquisition date carrying value of the acquirer’s previously
held equity interest in the acquiree is re-measured to fair
value at the acquisition date; any gains or losses arising

from such re-measurement are recognized in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

41. SUMMARY OF OTHER ACCOUNTING POLICIES 41, bS5 BEREE (#)
(CONTINUED)
41.1 Subsidiaries (Continued) M MEAR (&)
(a) Consolidation (Continued) (a) HREANKR(E)
(i) Business combination (Continued) (i) RHEH(E)

334

Any contingent consideration to be transferred by the
Group is recognized at fair value at the acquisition date.
Subsequent changes to the fair value of the contingent
consideration that is a financial asset or liability is
recognized in accordance with IFRS 9 in profit or loss.
Contingent consideration that is classified as equity is not
remeasured, and its subsequent settlement is accounted

for within equity.

The excess of the consideration transferred, the amount
of any non-controlling interest in the acquiree and the
acquisition-date fair value of any previous equity interest
in the acquiree over the fair value of the identifiable
net assets acquired is recorded as goodwill. If the total
of consideration transferred, non-controlling interest
recognized and previously held interest measured is less
than the fair value of the net assets of the subsidiary
acquired in the case of a bargain purchase, the difference

is recognized directly in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended December 31,2025 BiEZ =&

41. SUMMARY OF OTHER ACCOUNTING POLICIES
(CONTINUED)

41.1 Subsidiaries (Continued)

(a) Consolidation (Continued)

(iif)

(iv)

Changes in ownership interests in subsidiaries without
change of control

Transactions with non-controlling interests that do not
result in a loss of control are accounted for as equity
transactions — that is, as transactions with the owners of
the subsidiary in their capacity as owners. The difference
between fair value of any consideration paid and the
relevant share acquired of the carrying amount of net
identifiable assets of the subsidiary is recorded in equity.
Gains or losses on disposals to non-controlling interests

are also recorded in equity.

Disposal of subsidiaries

When the Group ceases to have control, any retained
interest in the entity is remeasured to its fair value at the
date when control is lost, with the change in carrying
amount recognized in profit or loss. The fair value is the
initial carrying amount for the purposes of subsequently
accounting for the retained interest as an associate,
joint venture or financial asset. In addition, any amounts
previously recognized in other comprehensive income
("OCI") in respect of that entity are accounted for as if
the Group had directly disposed of the related assets
or liabilities. This may mean that amounts previously
recognized in OCI are reclassified to profit or loss, or
transferred to another category of equity as specified/

permitted by applicable IFRSs Accounting Standards.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REVERRME
For the year ended December 31,2025 & EZ —E "R+ -A=+—HIFE

41. SUMMARY OF OTHER ACCOUNTING POLICIES 4. H S BERSE (&)
(CONTINUED)
41.2 Associates MN2BE DT

An associate is an entity over which the Group has significant BEANAIEASEHEEEATEN

influence but not control or joint control. B bl ok AT S EES -

(a) Investments in associates in the form of ordinary shares (@) UAEBREANRBEEATRNKRE
Investments in associates in the form of ordinary shares LA AR R B A R A B iR
are accounted for using the equity method of accounting BB et BRI E 28R FAER
in accordance with IAS 28. Under the equity method, the FEDEAR o RIBERE - REW
investment is initially recognized at cost, and the carrying SR ARER  TeHADARE
amount is increased or decreased to recognize the investor's HENERNKERBREEEER
share of the profit or loss and share of movements in other WIRE QTR R E e KRG HAb
comprehensive income of the investee after the date of EWZEEE) o {EHE QT B Y
acquisition. Dividends received or receivable from associates FEWRRERRRRERA SR
are recognized as a reduction in the carrying amount of the BIHIR - REBRZEH S QT8
investment. The Group's investments in these associates KEBFBEWEREROEE - &40
include goodwill identified on acquisition, net of any bR REDRERE o Y — g
accumulated impairment loss. Upon the acquisition of the ENRIEAEERE  ZEE QT
ownership interest in an associate, any difference between the B BX 2N BN 52 [ P4 Bt o B P)
cost of the associate and the Group's share of the net fair value MBEEMBEANEBEFE ZHEN
of the associate’s identifiable assets and liabilities is accounted ERIEABB AR AKRENR
for as goodwill and included as part of the carrying amount of HEEMN—Z -
the investments.

If the ownership interest in an associate in the form of ordinary i A @R R B A RIS
shares is reduced but significant influence is retained, only a EEDRDENREERTES -
proportionate share of the amounts previously recognized in Rl e ig e anigt M H b 2 E UL
other comprehensive income is reclassified to profit or loss AP RRNBBETIEEER

where appropriate. (@) -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P RRMEE
For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

41. SUMMARY OF OTHER ACCOUNTING POLICIES 1. H S5 BEREE (&)

(CONTINUED)
41.2 Associates (Continued)

N2 BENT (F)
(@) UEBEBREARBELTNVRE

(@) Investments in associates in the form of ordinary shares

(Continued)

The Group's share of the associates’ post-acquisition
profit or loss is recognized in profit or loss, and its share of
post-acquisition movements in other comprehensive income
or loss is recognized in other comprehensive income or loss.
The cumulative post-acquisition movements are adjusted
against the carrying amount of the investment. When the
Group's share of losses in an associate equals or exceeds
its interest in the associate, including any other unsecured
receivables, the Group does not recognize further losses,
unless it has incurred legal or constructive obligations or made

payments on behalf of the associate.

The Group determines at each reporting date whether
there is any objective evidence that the investments in the
associate are impaired. If this is the case, the Group calculates
the amount of impairment as the difference between the
recoverable amount of the associate and its carrying value
and presented the amount as a separate line item adjacent to
the share of the associate’s results in the consolidated income

statement.

Profits and losses resulting from upstream and downstream
transactions between the Group and its associate are
recognized in the Group's consolidated financial statements
only to the extent of unrelated investor's interests in the
associates. Unrealized losses are eliminated unless the
transaction provides evidence of an impairment of the asset
transferred. Accounting policies of associates have been
changed where necessary to ensure consistency with the

policies adopted by the Group.

Gains or losses on dilution of equity interest in associates are

recognized in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REVERRME
For the year ended December 31,2025 & EZ —E "R+ -A=+—HIFE

41. SUMMARY OF OTHER ACCOUNTING POLICIES 4. H S BERSE (&)
(CONTINUED)
41.2 Associates (Continued) N2EENT (F)
(b) Investments in associates in the form of redeemable (b) LARFEE ATEREERHEIR
convertible preferred shares BENTNRE
Investments in associates in the form of redeemable AR EEE AT E SRR S M B B %k
convertible preferred shares or ordinary shares with preferential R E AR A 2R B i A R AR
rights shares are accounted as financial assets measured at fair ErRfAnBEFEAHEHA
value through profit or loss. B EEAR -
413 Foreign currency translation N3 INEBE
(a) Functional and presentation currency (@) TEERESIEH
ltems included in the financial statements of each of the SEFEENUEREMBIENIE
group entities are measured using the currency of the primary BN ZERSEMENEELRE
economic environment in which the entity operates (the RBNE® ([TheeE® D EHE -
“functional currency”). The Company’s functional currency is ARARFNEEXEB R ZHMU
USD as its key activities and transactions are denominated in ETEHE - EhEEEE RZETT ©
USD. The Company's primary subsidiaries are incorporated AR EZME QTR B
in the PRC and these subsidiaries considered RMB as their KA MZEWBARBARER
functional currency. As the major operations of the Group RENEEY BHRAEENEE
are within the PRC, the Group determined to present its EBERBEBIRA - AREERE N
consolidated financial statements in RMB. ARBEFELERE M BIRE
(b) Transactions and balances (b) XBRHEER
Foreign currency transactions are translated into the functional INER SRR 5E BRRITER
currency using the exchange rates prevailing at the dates of BRERMEITEIEE NHER/Y
the transactions or valuation where items are re-measured. BEEW  ARSRIHEERRFR
Foreign exchange gains and losses resulting from the EERENINEHECEEEER
settlement of such transactions and from the translation at BEMES ZER W= REE - R
year-end exchange rates of monetary assets and liabilities B R -

denominated in foreign currencies are recognized in profit or

loss.

Translation differences on non-monetary financial assets and FEBMEERBG(WRAR
liabilities such as equities held at fair value through profit or BEFEAEEZHTABZHEN
loss are recognized in profit or loss as part of the fair value EaE) MBhEEBTEEPER
changes. RANBEEZSH D -

338 Tongcheng Travel Holdings Limited | E2RITIZRERA T



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B MR

For the year ended December 31,2025 BiZE =& = £¢+ A=+—HLEE

41. SUMMARY OF OTHER ACCOUNTING POLICIES

(CONTINUED)
41.3 Foreign currency translation (Continued)

(c) Group companies

41, B BUREE (&)

N3 INERE (1F)
() EEAF

The results and financial position of all the group entities (none
of which has the currency of a hyper-inflationary economy)
that have a functional currency different from the presentation
currency are translated into the presentation currency as

follows:

assets and liabilities for each statement of financial
position presented are translated at the closing rate at the

date of that statement of financial position;

income and expenses for each income statement and
statement of comprehensive income are translated at
average exchange rates (unless this average is not a
reasonable approximation of the cumulative effect of the
rates prevailing on the transaction dates, in which case
income and expenses are translated at the rate on the

dates of the transactions); and

all resulting currency translation differences are

recognized in other comprehensive income.

On consolidation, exchange differences arising from the
translation of any net investment in foreign entities, and
of borrowings and other financial instruments designated
as hedges of such investments, are recognized in other
comprehensive income. When a foreign operation is sold or
any borrowings forming part of the net investment are repaid,
the associated exchange differences are reclassified to profit or

loss, as part of the gain or loss on sale.

Goodwill and fair value adjustments arising on the acquisition
of a foreign entity are treated as assets and liabilities of the
foreign entity and translated at the closing rate. Currency
translation differences arising are recognized in other

comprehensive income.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REVERRME
For the year ended December 31,2025 & EZ —E "R+ -A=+—HIFE

41. SUMMARY OF OTHER ACCOUNTING POLICIES 4. B SsTBCREE (&)

(CONTINUED)

41.4 Property, plant and equipment NAYE  BEREE

340

All property, plant and equipment is stated at historical costs less
accumulated depreciation and accumulated impairment losses (if
any). 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
recognized as a separate asset, as appropriate, only when it is
probable that future economic benefits associated with the item
will flow to the Group and the cost of the item can be measured
reliably. The carrying amount of the replaced part is derecognized.
All other repairs and maintenance are charged to profit or loss

during the financial period in which they are incurred.

The assets’ residual values and useful lives are reviewed, and

adjusted if appropriate, at the end of each reporting period.

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
proceeds with carrying amount and are recognized in “Other losses

- net” in the consolidated income statement.

Construction in progress represents office building and leasehold
improvements under construction. Construction in progress is

stated at cost less accumulated impairment losses (if any).

Cost includes the costs of construction and acquisition, and
capitalized costs attributable to the construction during the
period of construction. No provision for depreciation is made on
construction in progress until such time as the relevant assets are
completed and ready for intended use. When the assets concerned
are available for use, the costs are transferred to the appropriate
categories of property, plant and equipment and depreciated in

accordance with the policy as set out in Note 14.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

41. SUMMARY OF OTHER ACCOUNTING POLICIES
(CONTINUED)

41.5 Intangible assets

(a) Goodwill

Goodwill arises on the acquisition of subsidiaries and
represents the excess of the consideration transferred over the
Group's interest in net fair value of the net identifiable assets,
liabilities and contingent liabilities of the acquiree and the
amount of any non-controlling interest in the acquiree and
the acquisition-date fair value of any previous equity interest
in the acquiree over the fair value of the identifiable net assets

acquired.

For the purpose of impairment testing, goodwill acquired
in a business combination is allocated to each of the
cash-generating units ("CGUs"), or groups of CGUs, that is
expected to benefit from the synergies of the combination.
Each unit or group of units to which the goodwill is allocated
represents the lowest level within the entity at which the
goodwill is monitored for internal management purposes.

Goodwill is monitored at the operating segment level.

Goodwill impairment reviews are undertaken annually or more
frequently if events or changes in circumstances indicate
a potential impairment. The carrying value of goodwill is
compared to the recoverable amount, which is the higher
of value in use and the fair value less costs of disposal. Any
impairment is recognized immediately as an expense and is

not subsequently reversed.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REVERRME
For the year ended December 31,2025 & EZ —E "R+ -A=+—HIFE

41. SUMMARY OF OTHER ACCOUNTING POLICIES 4. H S BERSE (&)
(CONTINUED)
415 Intangible assets (Continued) NSEBEE (&)

(b) Intangible assets other than goodwill with indefinite (b) REBLUINEEERATEAER
useful life HWELEE
Intangible assets other than goodwill that have indefinite PR LAYN B A PR P] 5 A F I
useful life primarily include certain trade name acquired BEEFERREBSHPIUS
in business combination which are recognized at fair ETFEs  REBSEARE
values at the date of the acquisition. The Group evaluates BEER - AEEEESHE T HE
indefinite-lived intangible assets at each reporting period to REFEEE LWEESEHRER
determine whether events and circumstances continue to RRBEFERBACAFS - A
support an indefinite useful life. Intangible assets that have an AERAFAFHNEEEHA
indefinite useful life are not subject to amortization and are EITEN  BEFETRENR
tested annually for impairment, or more frequently if events FREEMRBEREE BRI
or changes in circumstances indicate that they might be BREREETERZERE R
impaired. o

(c) Otherintangible assets with definite useful lives (0 EEERAEAFHNAEARLE

BE

Other intangible assets with definite useful lives mainly BEEBRAFEAFHMNEMELE
including trade names (other than those as mentioned in EXZaER (L3XHiE41.50)
Note 41.5(b) above), business and customer relationships, Frat&prol) ~ EFHETEBE -
technology platform, business cooperation arrangements and BitrFa  XBE1EeH kBB
internet domain names are stated at cost less accumulated B - THERBRAR R AT B ORI E
amortization and impairment losses (if any). BB (HAE)JIR -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
eI ERRMEE
For the year ended December 31,2025 B Z L - AF+-_A=+—HILFE

41. SUMMARY OF OTHER ACCOUNTING POLICIES 4. BT BERUE (&)

(CONTINUED)
415 Intangible assets (Continued) NSEBEE (&)

(d) FFEBAX

(d) Research and development expenditures

Research expenditure is recognized as an expense as incurred.
Costs incurred on development projects (relating to the design
and testing of new or improved products) are capitalized
as intangible assets when recognition criteria are fulfilled.
These criteria include: (1) it is technically feasible to complete
the software product so that it will be available for use; (2)
management intends to complete the software product and
use or sell it; (3) there is an ability to use or sell the software
product; (4) it can be demonstrated how the software product
will generate probable future economic benefits; (5) adequate
technical, financial and other resources to complete the
development and to use or sell the software product are
available; and (6) the expenditure attributable to the software
product during its development can be reliably measured.
Other development expenditures that do not meet those

criteria are recognized as expenses as incurred.

Development costs previously recognized as expenses are
not recognized as assets in subsequent periods. Capitalized
development costs are amortized from the point at which the
assets are ready for use on a straight-line basis over their useful

lives.

All development costs incurred by the Group during the
years ended December 31, 2025 and 2024 do not meet the

capitalization criteria and hence are fully expensed off.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

41. SUMMARY OF OTHER ACCOUNTING POLICIES 4. BT BERUE (&)

(CONTINUED)

41.6 Impairment of non-financial assets other than goodwill

416 REABLUINEERMEERE

344

Intangible assets other than goodwill that have an indefinite
useful life or intangible assets not ready to use are not subject
to amortization and are tested annually for impairment, or more
frequently if events or changes in circumstances indicate that
they might be impaired. Assets that are subject to depreciation
and amortization are reviewed for impairment whenever events
or changes in circumstances indicate that the carrying amount
might not be recoverable. An impairment loss is recognized for
the amount by which the asset’s carrying amount exceeds its
recoverable amount. The recoverable amount is the higher of
an asset’s fair value less costs of disposal and value in use. For
the purposes of assessing impairment, assets are grouped at the
lowest levels for which there are separately identifiable cash flows
(cash-generating units). Non-financial assets other than goodwill
that suffered an impairment are reviewed for possible reversal of

the impairment at each reporting date.

The Group classifies its financial assets in the following

measurement categories:

those to be measured subsequently at fair value (either
through other comprehensive income, or through profit

or loss), and
those to be measured at amortized cost.
The classification depends on the Group's business model for

managing the financial assets and the contractual terms of the

cash flows.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

41. SUMMARY OF OTHER ACCOUNTING POLICIES
(CONTINUED)

41.7 Financial assets (Continued)

(a)

(b)

()

Classification (Continued)

For assets measured at fair value, gains and losses will be
recorded either in profit or loss or in 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 present
subsequent changes in fair value in other comprehensive

income.

The Group reclassifies debt instruments when and only when

its business model for managing those assets changes.

Recognition and derecognition

Regular way purchases and sales of financial assets are
recognized on trade-date, the date on which the Group
commits to purchase or sell the asset. Financial assets are
derecognized when the rights to receive cash flows from the
financial assets have expired or have been transferred and the
Group has transferred substantially all of the risks and rewards

of ownership.

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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR
For the year ended December 31,2025 EZE T - RAF+ZA=+—HIEFE

41. SUMMARY OF OTHER ACCOUNTING POLICIES
(CONTINUED)

41.7 Financial assets (Continued)
(c) 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 three measurement

categories into which the Group classifies its debt instruments:

Amortized 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
amortized cost. A gain or loss on a debt investment that
is subsequently measured at amortized cost and is not
part of a hedging relationship is recognized in profit or
loss when the asset is derecognized or impaired. Interest
income from these financial assets is included in “other

losses — net” using the effective interest rate method.

Fair value through other comprehensive income: assets
that are held for collection of contractual cash flows and
for selling the financial assets, where the assets' cash flows
represent solely payments of principal and interest, are
measured at FVOCI. Movements in the carrying amount
are taken through other comprehensive income, except
for the recognition of impairment gains or losses, interest
income and foreign exchange gains and losses which
are recognized in profit or loss. When the financial asset
is derecognized, the cumulative gain or loss previously
recognized in OCl is reclassified from equity to profit or
loss and recognized in other losses — net. Interest income
from these financial assets is included in finance income
using the effective interest rate method. Foreign exchange
gains and losses and impairment expenses are presented

in other losses — net.
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41. SUMMARY OF OTHER ACCOUNTING POLICIES

(CONTINUED)
41.7 Financial assets (Continued)

(c) Measurement (Continued)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B MR

For the year ended December 31,2025 BiZE =& = £¢+ A=+—HLEE

1. HEst R E (&)

NTEMEE (8)
() FTE(#E)

Debt instruments (Continued)

Fair value through profit or loss: assets that do not meet
the criteria for amortized cost or FVOCI are measured
at fair value through profit or loss. A gain or loss on a
debt instrument that is subsequently measured at fair
value through profit or loss and is not part of a hedging
relationship is recognized in profit or loss and presented
net in profit or loss within “fair value changes on
investments measured at fair value through profit or loss”

in the period in which it arises.

Equity instruments

The Group subsequently measures all equity investments
at fair value. Where the Group’s management has elected
to present fair value gains and losses on equity investments
in other comprehensive income, there is no subsequent
reclassification of fair value gains and losses to profit or loss
following the derecognition of the investment. Dividends from
such investments continue to be recognized in profit or loss as
other income when the Group's right to receive payments is

established.

Changes in the fair value of financial assets at fair value
through profit or loss are recognized in profit or loss and
presented in the consolidated income statement as “fair value
changes on investments measured at fair value through profit

or loss”.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

41. SUMMARY OF OTHER ACCOUNTING POLICIES
(CONTINUED)

41.7 Financial assets (Continued)
(d) Impairment

The Group has the following types of financial assets subject to

IFRS 9's expected credit loss model:

trade receivables for sales of goods or provision of

services; and
other receivables

The Group assesses on a forward looking basis the expected
credit losses associated with its debt instruments carried at
amortized cost and FVOCI. The impairment methodology
applied depends on whether there has been a significant
increase in credit risk. Note 3.1(b) details how the Group
determines whether there has been a significant increase in
credit risk and also the information about the impairment of

trade and other receivables.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P RRMEE
For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

41. SUMMARY OF OTHER ACCOUNTING POLICIES 4. BT BERME (&)
(CONTINUED)

41.8 Derivatives and hedging activities

NS ELTET ARE TS

N

Derivatives are initially recognised at fair value on the date
when a derivative contract is entered into and are subsequently
remeasured to their fair value at the end of each reporting period.
The accounting for subsequent changes in fair value depends on
whether the derivative is designated as a hedging instrument, and
if so, the nature of the item being hedged. The Group designates

certain derivatives as either:

hedges of the fair value of recognised assets or liabilities or a

firm commitment (fair value hedges),

hedges of a particular risk associated with the cash flows of
recognised assets and liabilities and highly probable forecast

transactions (cash flow hedges), or

hedges of a net investment in a foreign operation (net

investment hedges).

At the inception of the hedging, the Group documents the
economic relationship between hedging instruments and hedged
items, including whether changes in the cash flows of the hedging
instruments are expected to offset changes in the cash flows of
hedges items. The Group documents its risk management objective

and strategy for undertaking its hedge transactions.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

41. SUMMARY OF OTHER ACCOUNTING POLICIES 4. S5 BRI E (&)

(CONTINUED)

41.8 Derivatives and hedging activities (Continued)

NBTETARYHES (F)

350

The effective portion of changes in the fair value of derivatives
that are designated and qualify as cash flow hedges is recognised
in cash flow hedge reserve within equity. The gain or loss relating
to the ineffective portion is recognised immediately in profit or
loss within other income or other losses — net. When a hedging
instrument expires, or is sold or terminated, or when a hedge no
longer meets the criteria for hedge accounting, any cumulative
deferred gain or loss and deferred costs of hedging in equity at
that time remains in equity until the forecast transaction occurs,
resulting in the recognition of a non-financial asset such as
inventory. When the forecast transaction is no longer expected to
occur, the cumulative gain or loss and deferred costs of hedging
that were reported in equity are immediately reclassified to profit or

loss.

Changes in the fair value of any derivative instrument that does not
qualify for hedge accounting are recognised immediately in profit

or loss and are included in other losses — net.

41.9 Cash and cash equivalents

Cash and cash equivalents include cash on hand, demand deposits
held at call with banks, other short-term highly liquid investments
with original maturities of three months or less and cash held in
accounts managed by other financial institutions (i.e. cash held
in payment platforms which can be withdrawn at any time at the

Group's discretion).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

41. SUMMARY OF OTHER ACCOUNTING POLICIES
(CONTINUED)

4110 Borrowings and borrowing costs

Borrowings are recognized initially at fair value, net of transaction
costs incurred. Borrowings are subsequently carried at amortized
cost; any difference between the proceeds (net of transaction costs)
and the redemption amount is recognized in profit or loss over the

period of the borrowings using the effective interest method.

Fees paid on the establishment of loan facilities are recognized as
transaction costs of the loan to the extent that it is probable that
some or all of the facility will be drawn down. In this case, the fee
is deferred until the draw-down occurs. To the extent that there is
no evidence that it is probable that some or all of the facility will
be drawn down, the fee is capitalized as a prepayment for liquidity
services and amortized over the period of the facility to which it

relates.

Borrowings are classified as current liabilities unless, at the end of
the reporting period, the Group has a right to defer settlement of
the liability for at least 12 months after the end of the reporting
period.

Covenants that the Group is required to comply with, on or before
the end of the reporting period, are considered in classifying loan
arrangements with covenants as current or non-current. Covenants
that the Group is required to comply with after the reporting period

do not affect the classification at the reporting date.

General and specific borrowing costs that are directly attributable to
the acquisition, construction or production of a qualifying asset are
capitalized 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 capitalization. Other
borrowing costs are expensed in the period in which they are

incurred.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REVERRME
For the year ended December 31,2025 & EZ —E "R+ -A=+—HIFE

41. SUMMARY OF OTHER ACCOUNTING POLICIES 4. H S BERSE (&)
(CONTINUED)
#.11 Current and deferred income tax .11 BPEA RRIERE PR BE

The income tax expense for the period comprises current and HAMREHR 2B RIELEME

deferred income tax. Income tax is recognized in profit or loss, BoFEHRNIERER  HEEEE

except to the extent that it relates to items recognized in other 2 E ek BBk BN s i

comprehensive income or loss or directly in equity. In this case, the REEEBBBAERI - RLIBRAT -

income tax is also recognized in other comprehensive income or Frig B o e o Il B A 2 E U 2 k8

loss or directly in equity, respectively. BREEN EmPER -

(a) Currentincome tax (@) BENERFRBH
The current income tax charge is calculated on the basis of BVERFR S B SZ TR AN B R &
the tax laws enacted or substantively enacted at the end Bt 8 8 A) ZE RS PR D /28 A R AR A UL
of each reporting period in the countries/territories where AZBR hEREHREHKRD
the Group and its associates operate and generate taxable EHNBEED B ZBEAE - &
income. Management periodically evaluates positions taken in BEMBEAVBRIMDEFEREZ
tax returns with respect to situations in which applicable tax BT ERRE MR - WE
regulation is subject to interpretation, and it considers whether REBHRESS 2R T HENR
it is probable that a taxation authority will accept an uncertain HEIE - AEEABER T IRIETES
tax treatment. It establishes provisions where appropriate on AR S 2 TR T 7
the basis of amounts expected to be paid to the tax authorities. & o

(b) Deferred income tax (b) BT/
Inside basis differences A EE
Deferred income tax is recognized, using the liability method, BIEFEBHIREERBECHE
on temporary differences arising between the tax bases HHRGRAVERERANZREER
of assets and liabilities and their carrying amounts in the EXZEREER  KAAGEER
consolidated financial statements. However, deferred income oo R - RV HREBEMESE
tax liabilities are not recognized if they arise from the initial RELEFTEREBET TR - BY)
recognition of goodwill. Deferred income tax is also not PR —IERH (EBEHRIN)
accounted for if it arises from initial recognition of an asset or P BENBEMEE ZREMS
liability in a transaction other than a business combination that B WERR BT ZESET
at the time of the transaction affects neither accounting nor TREERTIER - B TeFRE
taxable profit or loss and does not give rise to equal taxable RERT R A IR R 1 258 - R
and deductible temporary differences. Deferred income tax is AT AR « BB RS W
determined using tax rates (and laws) that have been enacted AR ZRIE MM EE EE MM -
or substantively enacted by the end of each reporting period I T8 B AR IR RE P 1S T & 7
and are expected to apply when the related deferred income RRREMEHBESERERN
tax asset is realized or the deferred income tax liability is B (MBA)ET -
settled.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
eI ERRMEE
For the year ended December 31,2025 B Z L - AF+-_A=+—HILFE

41. SUMMARY OF OTHER ACCOUNTING POLICIES 4. BT BERUE (&)

(CONTINUED)
4111 Current and deferred income tax (Continued)

nn BN REEFREHE ()
(b) EFEFRSH (&)

(b) Deferred income tax (Continued)

Inside basis differences (Continued)

Deferred income tax assets are recognized only to the extent
that it is probable that future taxable profit will be available

against which the temporary differences can be utilized.

Outside basis differences

Deferred income tax liabilities are provided on taxable
temporary differences arising from investments in subsidiaries
and associates, except for deferred income tax liability where
the timing of the reversal of the temporary difference is
controlled by the Group and it is probable that the temporary
difference will not reverse in the foreseeable future. Generally,
the Group is unable to control the reversal of the temporary
difference for associates. Only when there is an agreement in
place that gives the Group the ability to control the reversal
of the temporary difference in the foreseeable future, deferred
income tax liability in relation to taxable temporary differences
arising from the associate’s undistributed profits is not

recognized.

Deferred income tax assets are recognized on deductible
temporary differences arising from investments in subsidiaries
and associates only to the extent that it is probable the
temporary difference will reverse in the future and there is
sufficient taxable profit available against which the temporary

difference can be utilized.

AFEELE (&)

EILEPRSHAEEGN AR RK
FERBUE ] AR E R 28
R HERR o

SMEEE

BT PS8 BRI B A B ek
BRRZKREMELEZERBE R
HERELBYE - EARRERES
ERMEEZR 2 BORRE  ARERE
HZBR AR RERN A R R E 2
PSR B ARSI - ARE—R
EOEPRGING S AR R IR 2
B - {EER] A HhRis TAKMERE
74 I B 1 2R BRI A L A R )
ZERT  H &R ERBARD
g FTE SR ERHE R IEER
HRBELEMEHALE

KRB AR LB ERRZIREME
EZAMREREEE  E89EF
FAE R LA A RE R BEE
BAERAERBEN ] BIEEHEE
R ERNHERRLMEHEE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REVERRME
For the year ended December 31,2025 & EZ —E "R+ -A=+—HIFE

41. SUMMARY OF OTHER ACCOUNTING POLICIES 4. H S BERSE (&)
(CONTINUED)
#1.11 Current and deferred income tax (Continued) un BN EREFR S8 (48)
(c) Offsetting (c) IKEH

Deferred income tax assets and liabilities are offset where there fisl 8 B )5 58 BB TRE RIS BN ER P
is a legally enforceable right to offset current income tax assets B EEMAHF S aEEE -
against current income tax liabilities and where the deferred BELEREREERBEER -
income tax assets and liabilities relate to income taxes levied EHRIR — B Z AT FERNE
by the same taxation authority on either the taxable entity or BBWHFRETHAER - mMEMER
different taxable entities where there is an intention to settle BERFEEEEEBEEARR -
the balances on a net basis. BIEAMSHEENEAET AR -

#1.12 Employee benefits nnEEREF

(a) Short-term obligations (a) EHAEME

Liabilities for wages and salaries, including non-monetary TEET I E (R B IR A48 #E AR 75 1Y EA
benefits and accumulating sick leave that are expected to be ERENEARNEZHEENTE
settled wholly within 12 months after the end of the period in MFeaE  BEFEEEEFR
which the employees render the related service are recognized 2iAR - EEREEWMENR
in respect of employees’ services up to the end of the reporting BRS TR - WABEBER
period and are measured at the amounts expected to be paid FEAE e =E - EHAER
when the liabilities are settled. The liabilities are presented FEPBRRERF 27 REVEE
as current other payables and accruals in the consolidated FERTRIERERTERA -

statement of financial position.

(b) Defined contribution plans (b) REMKEE
The Group contributes on a monthly basis to various defined RNEET A A8 BT R AR A
contribution plans organized by the relevant governmental 0% ER EHREEELEHR o K
authorities. The Group's liability in respect of these plans SEMZSENEEUSHREE
is limited to the contributions payable in each period. B AR - RZEFEEL S
Contributions to these plans are expensed as incurred. Assets HRREERZ - STEINEER
of the plans are held and managed by government authorities. T HEER A KB -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P RRMEE

For the year ended December 31,2025 HEZE T RAF+-A=+—HIEFE

41. SUMMARY OF OTHER ACCOUNTING POLICIES
(CONTINUED)

4112 Employee benefits (Continued)

(c)

(d)

(e)

Bonus plan

The expected cost of bonuses is recognized as a liability
when the Group has a present legal or constructive obligation
for payment of bonus as a result of services rendered by
employees and a reliable estimate of the obligation can be
made. Liabilities for bonus plans are expected to be settled
within one year and are measured at the amounts expected to

be paid when they are settled.

Employee leave entitlements

Employee entitlements to annual leave are recognized
when they accrue to employees. A provision is made for
the estimated liability for annual leave as a result of services
rendered by employees up to the end of the reporting period.
Employee entitlements to sick and maternity leave are not

recognized until the time of leave.

Share-based compensation

Equity-settled share-based payment transactions

The Group operates share incentive plan, under which it
receives services from employees as consideration for equity
instruments (restricted shares units (“RSUs") and share options)
of the Company. The fair value of the services received in
exchange for the grant of the equity instruments (RSUs and
share options) is recognized as an expense in profit or loss with

a corresponding increase in equity.

41, HEs BRI E (F)

nnE
()

(d)

(e)

S&HN (&)
FEALSH &

mAKE R ES MR HRG M AR
R AR TR T XNIEAL AR
ASEEFTAEEE - QIRERELAN
BRIRARABE - RAFENEE
BN —FREE  LREERE
RTINS RERTE ©

BB R ERER

REZBEZERNEEERFRE
R ARFEREBEFEREH
RIEPFRRE 2 RIBMELZ FRZ
fETREELERE - BEZRRER
DR REN NIRRT THER -

LA 3 R B VB &

BB AR BERETAR
%

AEEFRR DSBS - ButHE
IAARA RIS TA (ZESIRG
B ([ZRFIDEA]) RER
#)RREESRENRE - Bk
BER TR TR (ZRGIRNE
R R R ) MESHNRBH AL
EBEERRTER/MN - XN#E
s EARRESE AN -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REVERRME
For the year ended December 31,2025 & EZ —E "R+ -A=+—HIFE

41. SUMMARY OF OTHER ACCOUNTING POLICIES 4. H S BERSE (&)
(CONTINUED)
4112 Employee benefits (Continued) W EERR (&)

(e) Share-based compensation (Continued) (e) URBHBERNIME (&)
Equity-settled share-based payment transactions BB EURG BERTHK
(Continued) 5 (#&)

In terms of the shares, RSUs and share options awarded to REETEEXESHRD - R
employees or directors, the total amount to be expensed is FIRRM B RIBREMES - 5T
determined by reference to the fair value of equity instruments EWRBEH2EMBELERTR
(RSUs and share options) granted: (ZPBRBIMRD BN RBRE) AR
BEEETE
Including any market performance conditions; - BEEATISRREG
Excluding the impact of any service and non-market - T EEAARBRIEMSRR
performance vesting conditions; and BEIEHNTE K&
Including the impact of any non-vesting conditions. - BREANESBGENZE -
Non-marketing performance and service conditions are FTEEEGTRBX RGN B
included in calculation of the number of RSUs and share RERESE Rt RIFTHERR
options that are expected to vest. The total amount expensed K BRTS R o B 4R ZEDE R HA A
is recognized over the vesting period, which is the period over R MEBRAMBEETHBEN
which all of the specified vesting conditions are to be satisfied. P K ) B ©
The Company grants its equity instruments to employees of ARARAEMBAREER L ER
its subsidiaries to exchange for their services related to the T EAMEESE BB A AR AR
subsidiaries. Accordingly, the share-based compensation % o Bt - RS HRER AR A
expenses, which are recognized in the financial statements, & BER A ES R ZBR AR
are treated as part of the ‘Investments in subsidiaries” in the A BARRRA TR B R FMIR
Company's statement of financial position. BI—#o -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
eI ERRMEE
For the year ended December 31,2025 B Z L - AF+-_A=+—HILFE

41. SUMMARY OF OTHER ACCOUNTING POLICIES 4. BT BERUE (&)

(CONTINUED)
4112 Employee benefits (Continued) W EERR (&)

(e) BRI AERNME (&)

(e) Share-based compensation (Continued)

Equity-settled share-based payment transactions
(Continued)

At the end of each reporting period, the Group revises its
estimates of the number of RSUs and share options that are
expected to vest based on the non-marketing performance and
service conditions. It recognizes the impact of the revision to
original estimates, if any, in profit or loss, with a corresponding

adjustment to equity.

When the share options are exercised, the Company issues
new ordinary shares. The proceeds received net of any directly
attributable transaction costs are credited to share capital
and share premium. Where there is any modification of terms
and conditions which increases the fair value of the equity
instruments granted, the Group includes the incremental fair
value granted in the measurement of the amount recognized
for the services received over the remainder of the vesting
period. The incremental fair value is the difference between
the fair value of the modified equity instrument and that of the
original equity instrument, both estimated as of the date of the
modification. An expense based on the incremental fair value is
recognized over the period from the modification date to the
date when the modified equity instruments vest in addition to
any amount in respect of the original instrument, which should
continue to be recognized over the remaining of the original

vesting period.

BB AR BERETAK
2 (%)

REREHMKR  AEESREIFED
SRR MRF RITHE ] E ST
5B X IR BI A0 B AL i A i B B
BT o AEEKRBEMERERT
REMGAHENZE (WE) A
R AIEH BT -

ERBAREITER - ARRIBEITH
BEK - RIS R0R (I
EEEREERZRA) 7T ABRA
R Bt (8 o M 16K B Gk AR B (AR
ERREER L EETAAR(ER
#in - AEEgRERENEER
SBEFT AT 5B B A PR
RGERSENFTED - BERQR
BERKEIT#EaTAAABER
REEZTAQREEGREE
(BT AHIETTAE) WER - B8
RABENRNMER RHEZE
IR T ARE L A I ERER
HEBERA TANENSRAIEE
BRREBBHNRTHMER -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR
For the year ended December 31,2025 EZE T - RAF+ZA=+—HIEFE

41. SUMMARY OF OTHER ACCOUNTING POLICIES 4. B SsTBCREE (&)

(CONTINUED)
4113 Provisions 013 8%

358

Provisions are recognized 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 has been reliably estimated. Provisions are not

recognized for further 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
recognized 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 management’s
best estimate 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

recognized as interest expense.

4114 Interest income

Interest income is calculated by applying the effective interest
rate to the gross carrying amount of a financial asset except for
financial assets that subsequently become credit-impaired. For
credit-impaired financial assets the effective interest rate is applied
to the net carrying amount of the financial asset (after deduction of

the loss allowance).

Interest income from financial assets measured at fair value is
recognized in profit or loss as part of “fair value changes on

investments measured at fair value through profit or loss”.

Interest income on financial assets at amortized cost calculated
using the effective interest method is recognized in profit or loss as

part of “other losses — net”.

Interest income is presented as “finance income” where it is earned

from financial assets that are held for cash management purposes.

Tongcheng Travel Holdings Limited | ER2MkITIERER QA
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR MR
For the year ended December 31,2025 B Z L - AF+-_A=+—HILFE
41. SUMMARY OF OTHER ACCOUNTING POLICIES 41, bS5 BEREE (#)
(CONTINUED)
.15 Leases nsAE
Assets and liabilities arising from a lease are initially measured on a BHEEEMEERBBEVHRIKRERE
present value basis. Lease liabilities include the net present value of EXRGE - -HEBREBEEATHERN
the following lease payments: HEVFIRE
fixed payments (including in-substance fixed payments), less BEEMNR(BEEEEENZ) A
any lease incentives receivable, EEKEEERS -
variable lease payments that are based on an index or a AR R IR F s A Btk
rate, initially measured using the index or rate as at the BAMEY L ENFAIEEEN
commencement date, ;o
amounts expected to be payable by the group under residual FIRBEER TOAREEBHRER
value guarantees, FRIE -
the exercise price of a purchase option if the group is BEEEENTEE (WAKES
reasonably certain to exercise that option, BHEEITEZEERE)
lease payments to be made under an extension option if the MAEESIBREGITEZER
group is reasonably certain to exercise the option, and 1 BISRREHREEYNEE
NRE - Rk
payments of penalties for terminating the lease, if the lease HRIEFERMETRII R - MEE K
term reflects the group exercising that option. RS EITEZRERE -
2 RFFERE | ANNUAL REPORT 2025 359



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R MR
For the year ended December 31,2025 HE T -AF+-_A=+—HILFE

41. SUMMARY OF OTHER ACCOUNTING POLICIES 41 H ST BRI E (F)
(CONTINUED)
#1.15 Leases (Continued) 015 HE (&)
Lease payments are allocated between principal and finance cost. HENFRASEYBER ZBED
The finance cost is charged to profit or loss over the lease period so Sl - BHFERREHANBBSNKR
as to produce a constant periodic rate of interest on the remaining NErEHEBEE &AM E T A
balance of the liability for each period. F= o
Right-of-use assets are measured at cost comprising the following: CAREERXNAGE  WBEAT
KIF :
the amount of the initial measurement of lease liability; - THEAENVIRFTES5E
any lease payments made at or before the commencement - PR BESZATELOEREE
date less any lease incentive received; NFRAEMEREEES
any initial direct costs; and - AR EERAE R
restoration costs. - BIERK ©
Entity-specific details about the Group's leasing policy are provided FEASEEHERRMNAREERSE
in Note 15(b). HPMEE15(0) °
#1.16 Dividend distribution .16 B B2 Kk
Provision is made for the amount of any dividend declared, being AWM E BRI Z AT IR A EMA RS
appropriately authorised and no longer at the discretion of the (REEREETEHRHEBNERATE)
entity, on or before the end of the reporting period but not 1B 78 ¥ &5 HA R 181 R 9 Ik 0 & B8 1 I 1
distributed at the end of the reporting period. 1 o
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In this annual report, unless the context otherwise require, the following

expressions shall have the following meaning:

“2016 Share Incentive Plan”

R RNFROBEETE

“2018 Share Incentive Plan”

(=B —\FRH BR8]

2019 RSU Plan”

[—E—nEERS
Bt 5T 81

“2019 Share Option Plan”

—hFEBRERE

2022 RSU Plan”

[T —FXRHIRN
B8l

2022 Share Option Plan”

[T - —FBRETE

“2024 Share Scheme”

[—Z - FRIDEtE]

AGM”

[RRBFAE ]

DEFINITION

REER - BXBESEFIEN - UTHAREE
T -

the share incentive plan adopted and approved by the Company on August 26,
2016
RARRZE—RENAZH RN BRA L&D BB 2

the share incentive plan adopted and approved by the Company on March 9, 2018
ARARNZZE—NF= AL BRA A ER R BB E

the 2019 restricted share unit plan adopted and approved by the Company on July
2,2019
RAARRZE-NEFLAZBRAREN T - N EXRHIRGN ELLHE

the 2019 share option plan approved by an ordinary resolution passed by
shareholders of the Company at the extraordinary general meeting of the
Company on August 2, 2019
AARBRRRZZE-NENAZBBROREFINRG LBEBEERERIE
1 =T — W R 8

the 2022 restricted share unit plan adopted and approved by the Company on
March 22 2022
RAARRZBEZZF A+ _AEAREN T FXRHIR M BT

El

the 2022 share option plan approved by an ordinary resolution passed by
shareholders of the Company at the annual general meeting of the Company on
May 31, 2022
RAARRRAR_ZE__FAA=+T—"HERANREBFAE HBEBEEBRER
HEE — T — FIERREST 2

the 2024 share scheme approved and adopted by the Company at the annual
general meeting held on June 26, 2024

RARRZZEZNFARAZ T NAERNKRRBEF ARG LIERKANH —T =
MR D EHE

the 2025 annual general meeting of the Company to be held on June 16, 2026 or
any adjournment thereof

$ TH#EA_: _/\i/\ﬁ "f’/\

(=)
=]

A =B HEREBT AR R EE
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DEFINITION
Bx

P
[ATEERE]

"APP”
[ERREF]

"APUS"
[FREBRF

"Articles of Association”

"

“Audit Committee’
[BZLES

“Beijing E-dragon”

Bloze -3 N

“Board”
[EEg ]
“Business Day(s)"

[&%A ]

“China” or "PRC”
[ ]

“Company”

[&AF]]

Tongcheng Travel Holdings Limited | E2RITIZRERA T

artificial intelligence
ALERE

Application
JERERF

annual paying users

FNEAP

the fifth amended and restated articles of association of the Company adopted on
June 26, 2024, as amended from time to time

RZT_WFERA T REERANEE LRIER] REIIARRRABEIRME
(FE T REET)

the audit committee of the Board
EF2EREEE

Beijing elong Information Technology Co., Ltd. (At REEE BRITERAF), a
limited liability company established under the laws of the PRC on November 28,
2000, which is one of the Contractual Arrangement Entities
IREEFEERMARAR  RZZEZF+ - AT\ BRBEHBUEER L
WERBEERAR - RENRHER . —

the board of directors of the Company
RRBESE

any day(s) on which the stock exchange on which shares of the Company are

traded is open for the transactions of business

RRRRMETEEZBF R GMETEBR S ZEMAF

People’s Republic of China
PEEARHEME

Tongcheng Travel Holdings Limited (RIF2IRITIZERBR A R]) (formerly known
as Tongcheng-Elong Holdings Limited (2 ZBEZER AR A F])), an exempted
company with limited liability incorporated under the laws of the Cayman Islands
on January 14,2016

FRERTERERAR (AIERAEEEERERAR) RZT—RF—HA+M
HiRBEREREEAETMKINEREERAT



“Consolidated Affiliated Entities”

[HFREBERE]

"

“Contractual Arrangement(s)

[& K25

o

“CG code” or “Corporate

Governance Code”
[EEAR~FA]

“C-Travel”

[C-Travel ]

"DAU”

[BRERAF]

“Director(s)”

[EF]

“E-dragon Beijing WFOE"

[ #8248 WWFOE ]

‘eLong” or “eLong Cayman”
(8 |k [Z5ERES ]

“eLong Cayman Privatization”

[ZREMSALAIL]

oG
[ESG]

DEFINITION

the entities we control through certain contractual arrangements

HFBEE TANLHHENNER

the series of contractual arrangements entered into by, among others, E-dragon
Beijing WFOE, Longyue Tiancheng WFOE and the Contractual Arrangement Entities,
details of which are described in the section headed “Contractual Arrangements”in
the Prospectus

i (B 81) 3L R WFOE » B RIZWFOE R & ML HFE AT MM — &5
BHEE FEHARBRERISORHE] —&

the Corporate Governance Code set out in Appendix C1 to the Listing Rules
AR A ERC PR IR E RSP

C-Travel International Limited, a limited liability company incorporated under the
laws of the Cayman Islands on March 3, 2006 and a wholly-owned subsidiary of
Trip.com Group

C-Travel International Limited * R=ZZEEXF= A= BREBEFSFESEETMA
YHBEREALAT  WABRENEZEWE AR

daily active user

HERRP

the director(s) of the Company

ARREF

eLong Net Information Technology (Beijing) Co., Ltd. (EBEAE BRI ILR) AR
A \]), a wholly foreign-owned enterprise established under the laws of the PRC on
August 17, 1999 and a wholly-owned subsidiary of our Company

BEMEEEM QLR ARATF - R—HAAAFNAA++BBREBEPEVERKL
WINIBERE  REARANEENB AR

eLong Inc, a corporation incorporated under the laws of the Cayman Islands on
May 19, 2004
elonginc. ' RZZZEMFERA+NAREBERSHEEETMKLAEE

has the meaning ascribed to it in page 102 of the Prospectus

BEEHKRERFI028ME T 2RE

environmental, social, and governance
BRE HekEn
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364

DEFINITION
B=

"ESG Committee”
[IRE e kEREET

no "ou

“Group”, "we", "us”, or “our”

[ e[ 34

KD
[Er]

"Hong Kong”
(&%)

“ICP License(s)"
[ICPET A &

“IFRS”

BB R 2R |

‘Independent Third Party(ies)"

(BIFE=T7]

“Latest Practicable Date”

[ERIEERRAI1TH 8

“Listing”

[

“Listing Date”

[ HH]

Tongcheng Travel Holdings Limited | E2RITIZRERA T

the environmental, social and governance committee of the Board
BEEERE HgKkEREES

the Company, its subsidiaries and Consolidated Affiliated Entities from time to time

ARE] - ETHHMBARRFREBER

Hong Kong Dollar, the lawful currency in circulation of the Hong Kong Special
Administrative Region of China

BT FREBRITRRAEERBERS

the Hong Kong Special Administrative Region of the People’s Republic of China
hE AR KEMEEBRRITRIE

Value added Telecommunications Services Operating Permit for Internet
information services

NEBBERRGAEBEENBETERHRLTFIE

IFRS Accounting Standards (comprising IFRS Accounting Standards and IAS
Standards, as well as their amendments and interpretations) as issued from time to
time by the International Accounting Standards Board
REE EE‘J@%ATHT%WE’JIB%HH%& ERH SR (R EBRBR %
iﬁz S et ERIMBER g ERIA R BT R RRE)

third party(ies) independent of the Company and its connected persons (as
defined under the Listing Rules)
BUREARBREMEAL(ERR LR NE=H

April 21, 2026, being the latest practicable date prior to the printing of this annual
report for the purpose of ascertaining the information contained herein

ZREWEAZ+—H - AVRERN AT AT AEE T ER K& ER
AI17TH A

the listing of the Shares on the Main Board of the Stock Exchange, which occurred
on the Listing Date
Bty 7 £ B BAERE R AT AR BT

November 26, 2018, the date on which the Shares are listed on the Main Board of
the Stock Exchange

ZE-NF+—AZHRB - BROWVBERZAER EHH B



“Listing Rules”

[ Em#R Al

“Longyue Tiancheng WFOE"

[ BE RIZWFOE]

“Main Board”

[ER]

“Marketing Services Framework

Agreement”

[ & $H RIS AE 2R 15 78

“Model Code”

%Al

“MPUs"

[ANERF]

“Nomination Committee”

[fRRZEE]

“OTA"
[EARIREEF &

“Prospectus”

B =72 ]

DEFINITION

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

EABMERHMARARESR LWRA - ETRERT - BRIARMIER

Suzhou Longyue Tiancheng Venture Capital Group Co., Ltd (Bf N BEIH K2 AIZER
BEEBERAR), a wholly foreign-owned enterprise established under the laws
of the PRC on September 7, 2017 and a wholly-owned subsidiary of our Company
FMBENRREAEREEEARAR  R-T—tFNAA L ARETEDEEK
URINEBERE  RARFNERENBLR

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

M2 ENESFR S (T BREBETIS) » B RBRATGEM @ I HEH I
TTIEE

the marketing services framework agreement entered into between the Company
and Tencent Computer on August 29, 2019 (as amended on October 11, 2020)
RAREBEAGERTIVEMA T NWFNAZTNLBENLHRBER D=
(RZZ_ZF+HA+—HB1&5])

the Model Code for Securities Transactions by Directors of Listed Issuers set out in
Appendix C3 to the Listing Rules
FRAIMERCIPAE M BEITAEFETIEFXHNEESTE

monthly paying users who make purchases on our platforms at least once during a
calendar month

—AEARRMNOFEEDEE-RNANERP

nomination committee of the Board

ExgRv%Be

online travel agency

the prospectus dated November 14, 2018 issued by the Company
RABRZE—N\F+—A+HBFIENBRER
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DEFINITION
Bx

“Remuneration Committee”

[FMEES]
“Reorganization”
[E4]

“Reporting Period”
[ #7550

“RMB"
[ARE]

“RSU(s)"
52 BR i1 B 7 Bz |

“Share(s)”

[Bfn ]

“Shareholder(s)"
[A& 3]

“Stock Exchange”
[ B8 22 A

"

“substantial shareholder(s)
EX=3

“Supplemental Marketing Services

Framework Agreement”

[ 6 78 & S5 AR AR 2R fhp ok

Tongcheng Travel Holdings Limited | E2RITIZRERA T

the remuneration committee of the Board

EFEVINEES

the reorganization arrangements undertaken by the Group in preparation for the
Listing
REBEREB ETHETHEELZHE

the financial year ended December 31, 2025

BE_Z_AFt_A=1t—HILIRFE

Renminbi, the lawful currency of China

AR - PEUEEEY

restricted share unit(s)

SRS B AL

Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong), as

amended, supplemented or otherwise modified from time to time

BEREVIFESBCESFRAEED) - ETERERT - MR sARM Bk

ordinary share(s) in the share capital of the Company, currently of nominal value
USD0.0005 each
AR AR A 35 s 49 AR T (10,0005 35 T B 3 38 AR

holder(s) of the Share(s)
BHFEA

The Stock Exchange of Hong Kong Limited
BERBMERHERRAT

has the meaning ascribed to it in the Listing Rules

EREWRAE T2 RE

the supplemental marketing services framework agreement dated October 11,
2020 entered into between the Company and Tencent Computer to amend
certain annual caps of the continuing connected transactions under the Marketing
Services Framework Agreement
AAREBNAERTVEHA S -_SF+ A+ BNE T HREIESRR
Z o BRI 2 HRBERGRE THEFERSINETER LR



“Suzhou Chengyi”

[ERINI2EE |

“Tencent”

MR

“Tencent-based platforms”

[BAETFA ]

“Tencent Group”

[EAEE]

“Tongcheng Network”

[RF24848 ]

DEFINITION

Suzhou Chengyi Internet Technology Limited (BRMBERFERITBR AT, a
limited liability company established under the laws of the PRC on March 21, 2018,
which is one of the Contractual Arrangement Entities

BMNERBEARRBERLAR R N\F=ZAZ T —BRERBUEEKIH
BREERARF  RENTHER L —

Tencent Holdings Limited, a company redomiciled to the Cayman Islands on
February 27, 2004 as an exempted company under the laws of the Cayman Islands,
whose shares are listed on the Main Board of the Stock Exchange (stock code: 700)
BHIERERAR  —ARZEENF A+ ARBEFASHS E2EAR
e rEMERERENAR - ARG ERZAER M (BRGHARSE - 700)

(i) our proprietary Weixin-based mini programs, which can be accessible by Weixin
users through the “Rail & Flight” and “Hotel” portals in Weixin Wallet, the mobile
payment interface of Tencent's Weixin or from the drop-down list of the favorite or
most frequently used mini programs in Weixin; and (ii) the “Rail & Flight”and “Hotel”
in QQ Wallet, the mobile payment interface of Tencent's Mobile QQ and certain
other portals in Mobile QQ

HWEEWENEF  MERFPRBAMEES (BAMENBIHINRE) &
[NEEREIRDEE | AOSEREREIKERNEFN TR E
A R(NQQER (BB REN BB EQQNFAME) RBEHQQHRE THEMA
AR AEREE ] R [EE]

Tencent, its subsidiaries and its controlled entities

feEf - B AR REESER

Tongcheng Network Technology Limited (FIF2A8#&BHEARD AR AF]), a joint
stock limited company established under the laws of the PRC on March 10, 2004,
which is one of the Contractual Arrangement Entities

FERREEEERNERAR  RZZETMFE=A+BREFBEVAEK ARG
BRAR  REHNRHERZ—
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DEFINITION
Bx

“Tongcheng Holdings”

[ R 4% A% ] e

“Tongcheng Online Business”

[F2AR %7 e

“Trip.com Group”

[#E72 15
"TSP(s)"

[ B2 AR A5 A P 7 e
"usp”

S e

"Wanda Hotels and Resorts”

(& s RE R 15

Tongcheng Travel Holdings Limited | E2RITIZRERA T

Tongcheng Holdings Co., Ltd. (RI2#EMRARMDBR AR, a joint stock limited
company established under the laws of the PRC on March 17, 2017 pursuant to a
spin-off from Tongcheng Network
FREEREROAERAG » —FERBREEES LU ERPBEDEER T —+F
ZATtEBERZHRHBERAF

the online business unit of Tongcheng Network which comprises transportation
ticketing, accommodation reservation and certain other travel-related online
services offered through its online platforms

FREMENGR CEXBEN  BIERBHR T TFARHNBERT - BRI R
=T H AR AR B TE AR PR

Trip.com Group Limited, previously known as Ctrip.com International, Ltd., a
limited liability company incorporated under the laws of the Cayman Islands on
March 3, 2000 whose shares are listed on NASDAQ (stock symbol: TCOM) and the
Main Board of the Stock Exchange (stock code: 9961)

Trip.com Group Limited (BTf&Ctrip.com International, Ltd. * —fIR ZEEZF =
RA=ZAREHSHEEETMRXINBRAR - HROEMITER i (kD
5% TCOM) KA R FTEMR £ (AR 5% - 9961)

travel service provider(s)

R R M5 (e P

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

X XBUEEE

Wanda Hotel Management (Hong Kong) Co., Limited (B85 EIE (EB)BR A
A]), a company incorporated in Hong Kong with limited liability

BEAEERE (BE)ARQR  —HAREBEIMEINBRAF
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Tongcheng Travel Holdings Limited
BERRTERERQE
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