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The following sets forth the corporate information as of the date
of this interim report:
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Executive Directors
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Mr. WU Bin
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Dr. WANG Xiaoyan
Mr. CHOW Yiu Ming
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Dr. WANG Xiaoyan
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Dr. WANG Xiaoyan (Chairlady)
Ms. YANG Yin
Ms. JI Wenting
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Ms. YANG Yin (Chairlady)
Mr. CHOW Yiu Ming
Dr. WANG Xiaoyan

JOINT COMPANY SECRETARIES

Mr. YANG Lei
Ms. CHAN Ching Nga

HONG KONG SHARE REGISTRAR
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Deloitte Touche Tohmatsu
Certified Public Accountants and
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35/F, One Pacific Place, 88 Queensway, Hong Kong

REGISTERED OFFICE

P.O.Box 31119
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HEADQUARTERS
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China Construction Bank Beijing Xinhua Sub-branch
China Merchants Bank Limited Hengqin Guangdong-Macao Deep
Cooperation Zone Sub-branch

HONG KONG LEGAL ADVISER

Baker & McKenzie
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979 King's Road
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Hong Kong

COMPLIANCE ADVISER
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Room 1201-1202 & 1212
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Sheung Wan
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COMPANY'’S WEBSITE

http://www.gingsonghealth.com/
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Our revenue decreased by 45.4% from RMB656.1 million
for the six months ended June 30, 2025 to RMB358.2
million for the six months ended June 30, 2026.

Our gross profit decreased by 15.8% from RMB213.2 million
for the six months ended June 30, 2025 to RMB179.4
million for the six months ended June 30, 2026. Despite the
decrease in gross profit, our gross profit margin improved
from 32.5% to 50.1%.

Our loss for the six months ended June 30, 2026 was
RMB51.4 million, compared with a profit of RMB86.0 million
for the six months ended June 30, 2025.

RESULTS HIGHLIGHTS
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RESULTS HIGHLIGHTS

CONSOLIDATED STATEMENT OF PROFIT mEeEBEFER(EEEE)

OR LOSS (SELECTED ITEMS)

Revenue

Gross profit

(Loss)/profit before tax

(Loss)/profit for the period

(Loss)/profit for the period attributable to
shareholders of the Company

Total comprehensive (expenses)/income
for the period

Total comprehensive (expenses)/income
for the period attributable to shareholders of
the Company

Adjusted net (loss)/profit (non-IFRS measure)

Six months ended June 30,

B Z6H30H 1EEA
2026 2025
2026 20254
RMB’000 RMB’000
ARMT T ARETTT
(unaudited) (audited)
(REEER) (J5z)
WA 358,168 656,089
E7 179,441 213,215
BRELAT(EE),FE (51,660) 86,774
HRN(ER),/FE (51,350) 86,045
AR RIRR R EEHA A
(F518) /7)H (51,350) 86,045
HAzE(FAL),/
Wz 4858 (70,918) 81,386
ZN/NS S
Hrem(FAx),/
Wz 4858 (70,918) 81,386
KRRF(E18) /FE
(FEEIRR B A5 3R 5 HERIGH2) (46,638) 51,179
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CONSOLIDATED STATEMENT OF
FINANCIAL POSITION (SELECTED ITEMS)

RESULTS HIGHLIGHTS

mEMBERRRCEEERE)

As at As at
June 30, December 31,
2026 2025
20264 R2025%
6A30H 12A31H
RMB’000 RMB’000
AR%T T ARBT T
(unaudited) (audited)
(REEZR) (BEZ)
Assets BE
Non-current Assets ERBEE 29,022 31,362
Current Assets MENVEE 1,042,979 1,160,587
Total Assets BERE 1,072,001 1,191,949
Equity M=
Equity attributable to shareholders of the R B R EAS
Company Eam 913,692 1,002,222
Total Equity M AATE 913,692 1,002,222
Liabilities afE
Non-current Liability EREEE 6,901 7,225
Current Liabilities mEAE 151,408 182,502
Total Liabilities BERE 158,309 189,727
Total Equity and Liabilities Y SNk 1,072,001 1,191,949
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MANAGEMENT DISCUSSION AND ANALYSIS

BB WD

BUSINESS OVERVIEW

We provide healthcare-related and insurance-related solutions
in China. We strive to build protection and support for people
in need with a suite of accessible, targetable and affordable
healthcare solutions. We offer corporate and individual customers,
as applicable, various healthcare-related services, ranging from
digital marketing through healthcare-related educational articles
and videos, digital medical research assistance, integrated health
service packages with various self-operated and outsourced
services, and promotion and consultancy to support early disease
screening. Specifically, as an integrated component of our two-
pillar solutions, our Healthcare-related Services consist of the
following aspects.

Digital Marketing (Market Education Services): Based on our
customers’ personalized needs, we provide accessible and
cost-effective digital marketing solutions. By leveraging the
comprehensive capabilities empowered by the Alcare technology
stack throughout the entire digital service process, we utilize a
professional medical and health digital marketing content matrix —
including informative articles and videos — to help clients establish
effective connections with their target audiences.

During the Reporting Period, revenue from our digital marketing
services decreased by 79.2% from RMB443.8 million for
the six months ended June 30, 2025 to RMB92.5 million
for the six months ended June 30, 2026. The decline was
primarily attributable to reduced marketing budgets among
our pharmaceutical customers amid a tightening regulatory
environment, resulting in lower spending on medical education
and science communication projects supported by our digital
marketing services. This impact was exacerbated by the relatively
high customer concentration in digital marketing services. As
the regulatory landscape becomes clearer and customers further
strengthen their internal governance frameworks, we expect
demand for such services to gradually recover. The number of
digital marketing videos created on our platform was 10,661
for the six months ended June 30, 2026, an 84.7% decrease
compared to the six months ended June 30, 2025. Going forward,
we will consolidate our team resources and proactively pursue
customer expansion and demand development in the second half
of 2026 with a view to improving the performance of the digital
marketing business.

QingSong Health Corporation 2 A £ & &

EBHME

BAIR P B R A2 PR AR R S AR AERE AR T 2R 3R
MEIRNBB—ESA  BEART BENREFRR
TR RAEFBENARKRENXS - HMAEE
FEANEF RIERME) IRE S EREERERY -
BEFBREFERNEXEEGIBETRTEH
BFBENREHY - B28EEERINRBE
BRERBES - UESHFHRRHENHERR
FARTE - ARME @ FREERANTRVES
MRER D - FRPIR S FRAR R ARTS B2 45 T 515885

o

FEH(HERY) EREPHEMEEHER - &
PR fHE R A AR A M B FEHR T 5 1B
B AR IR IAR 7P E A Alcared fiT i fE, T #9
AN RMERSXERRERTZHARE
(B EEMENERRLE)  BHEFREFRRER
B BRUER

RBEEHRN - BMOBEFTEERBERALREE
202556 A30R LR E AW AR®443.88 B TR
179.2% EHE2026F6 A30B LENEAMARE
RNESEET - ZERIETEEAREEETRRBE
T BMWRERFEEEER) - ERERET
EHRG SN EEHE KB 2ERIER L%
R o« BRET ARG EFEMNE P S EHRE
B RyZfE—2NE - BEEETREZRDSH
B - UREFE— St ERNEEAIESR - KiME
B2 SRS TG E LB R - BIE20265F6H30
HIE7NMER - FAREERNE T L IHRIER10,661
8 ®EZE202566A308 E/NEARA84.7% »
RERK  BRMGBEEKER - WHK2026F T
L FREGHERFRERT AR  BERAKRT
EIHEBRE o



MANAGEMENT DISCUSSION AND ANALYSIS

Digital Medical Research Assistance: As a contract research
organization, we leverage our i-Magellanic medical digitalization
platform to provide enterprise customers with comprehensive
solutions covering the entire project lifecycle, including study
design, educational initiatives for physicians, educational initiatives
for patients, clinical research, marketing, and post-marketing
studies — comprehensively supporting the medical research needs
of the pharmaceutical industry. During the Reporting Period, we
provided digital medical research assistance services to 3 enterprise
clients. Revenue from digital medical research assistance services
reached RMB4.6 million, representing 72.0% growth from the
same period of the previous year. As of June 30, 2026, we had
initiated 47 digital medical research assistance projects.

Integrated Health Service Packages: We have built an integrated
“platform + service” health service ecosystem, offering
personalized integrated health service packages to insurance
companies, non-insurance corporate customers, and individual
users. Our health service packages integrate a rich array of third-
party health services and combine them with differentiated
proprietary smart health management services. In the six months
ended June 30, 2026, we provided integrated health service
packages to 11 corporate customers. Revenue from integrated
health service packages reached RMB74.6 million, representing a
substantial 273.5% growth from the six months ended June 30,
2025.

Early Disease Screening Related Promotion and Consultancy
Services: Leveraging our extensive resources and experience
accumulated in community health services, we collaborate with
pharmaceutical companies, health and insurance firms, non-profit
organizations, charitable foundations, and other health partners
to jointly provide promotion and consultancy services related to
early disease screening. As of June 30, 2026, we had conducted
a cumulative total of 10,697 early screening events, serving
over 1.2 million participants. In the six months ended June 30,
2026, we achieved revenue of RMB29.1 million from our early
disease screening related promotion and consultancy services,
representing a 21.0% decline compared to the six months ended
June 30, 2025, primarily due to the decrease in demand from our
customers for such services.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWET N

To finance our users’ healthcare spending and address their
protection needs, we also provide users with convenient access
to a wide array of health insurance products through insurance
brokerage services under Insurance-related Services, our online
insurance marketplace, the other component of our two-pillar
solutions.

Insurance Brokerage Services: We primarily facilitate the sales
of insurance partners’ products through our internet insurance
platform. Our platform offers a wide variety of insurance products,
designed to meet the diverse protection needs of policyholders
and insured individuals at different life stages. We continuously
explore product innovation directions in the internet insurance
field to satisfy users’ personalized needs. In the six months ended
June 30, 2026, we achieved revenue of RMB63.5 million from
our insurance brokerage services, representing a substantial
25.2% growth from the six months ended June 30, 2025. As of
June 30, 2026, we had cumulatively partnered with 59 insurance
companies, offering customers over 339 insurance products
(including 329 jointly developed online insurance products).

Insurance Technical Services: Leveraging our technological
capabilities, we have developed an Al-powered smart operations
platform under the i-Phoenix enterprise service platform,
providing insurance partners with a comprehensive suite of
technical services including smart operations, smart risk control,
and smart monitoring. Utilizing advanced big data analytics, our
smart operations platform helps insurance partners grasp various
insurance protection needs, adapt quickly to market changes,
and enhance their marketing efficiency and service capabilities.
Additionally, through real-time data analysis and fraud detection,
it effectively reduces risk exposure and improves profitability.
In the six months ended June 30, 2026, we achieved revenue
of RMB93.4 million from our insurance technical services,
representing a 6.0% decline compared to the six months ended
June 30, 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

OUR TECHNOLOGY AND RESEARCH AND
DEVELOPMENT

In mid-2023, we launched Dr.GPT, our self-developed vertical
large model for the healthcare sector, encompassing data from
over 170 million health users. Dr.GPT has completed both the
deep synthesis algorithm filing with the Cyberspace Administration
of China (CAC) and the Al product registration with the Beijing
Branch of CAC, and has been twice featured in the authoritative
product panoramic map published by the China Academy of
Information and Communications Technology (CAICT). Currently,
Dr.GPT provides model capabilities for products such as health
advisors, intelligent general practitioners and QSevidence, covering
scenarios including health management, medical knowledge Q&A,
evidence-based decision support, and medical research assistance.
Alcare is our proprietary Al technology stack and Dr.GPT serves as
the core model foundation for Alcare. Alcare empowers almost
every aspect of our daily operation and every component of our
products and services with a variety of modules.

o i-Galaxy Al Marketing: Our i-Galaxy Al Marketing possesses
advanced data mining capabilities to identify high-
conversion-potential business leads, driving Al-powered
conversion of high-value leads. As of June 30, 2026, our
system had created more than 947 feature labels, including
those relating to users’ healthcare and insurance needs. As
of June 30, 2026, we had registered 25 invention patents
and two software copyrights in connection with our i-Galaxy
Al Marketing.

o i-Centaurus User Platform: We generate detailed health
profiles using Dr.GPT and user health data to accurately
analyze health status, identify risk factors, and provide
personalized recommendations. This assists in medical
decision-making, disease prevention, and holistic health
management services for our users. As of June 30, 2026, we
had registered 12 invention patents, 15 software copyrights
and four algorithm filings in connection with our i-Centaurus
User Platform.
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i-Magellanic Medical Digitalization: We use Al for medical
records digitalization, natural language processing, and data
mining to create i-Magellanic, which makes pharmaceutical
research and development easier for physicians and medical
researchers by digitalizing an otherwise complex process of
handling massive analog data in disparate formats. As of
June 30, 2026, we had registered four invention patents and
four software copyrights in connection with our i-Magellanic
Medical Digitalization.

i-Phoenix Enterprise Services: i-Phoenix uses Dr.GPT to
handle operations, manage risks, moderate content, detect
fraud by analyzing text, images, video, and other data. This
helps automate tasks, reduce risks, and ensure compliance
with regulations for businesses. As of June 30, 2026, we had
registered six invention patents and two software copyrights
in connection with our i-Phoenix Enterprise Services.

i-Odin Content Creation: With Dr.GPT's content generation
capability, we now automate the production of creative
marketing content and help doctors and medical researchers
generate educational content on a large scale, such as
health and insurance knowledge for public education
purpose. As of June 30, 2026, we had jointly produced over
1,300,000 health education contents, including primarily
more than 1,000,000 articles and nearly 280,000 video
contents.
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MANAGEMENT DISCUSSION AND ANALYSIS

We are committed to advancing the deep integration of cutting
edge technologies such as artificial intelligence with the healthcare
sector, continuously exploring innovative application scenarios. In
March 2026, we launched QSevidence, an evidence-based medical
agent designed around evidence-based methodology. Tailored
for real clinical scenarios, it provides physicians with interpretable,
verifiable, and traceable medical decision support, elevating Al
from a “medical question-answering tool” to an “evidence-based
decision assistant.” Simultaneously, we launched the “QSevidence
e MedClaw Consortium” — a medical Al collaboration system
built through the deep integration of the evidence-based medical
agent “QSevidence” with the OpenClaw multi-agent framework.
It covers core scenarios including evidence-based clinical decision
support, multi-guideline consistency comparison, case discussions,
and research assistance. This enables platform users to seamlessly
invoke OpenClaw’s multi-agent collaboration capabilities within
the QSevidence platform, completing a full closed-loop process
from task decomposition, evidence retrieval, guideline comparison,
conclusion generation, to process archiving. As of June 30, 2026,
the number of registered users and certified medical professional
users of QSevidence exceeded 100,000 and 80,000, respectively.

OUTLOOK

Despite the headwinds encountered in the first half of 2026,
we remain confident that the Chinese digital healthcare service
industry has potential for growth. Looking ahead to the second
half of 2026, we will steadily advance our dual-engine strategy of
“Health + Al,” focusing on the following key initiatives:

o Deepen Al technology empowerment: As an Al-native
health technology company, we will continuously upgrade
the Alcare technology stack, expand the deep application
of generative Al in scenarios such as health science
communication, intelligent health advisors, and medical
research assistance, enhancing service efficiency and user
experience.
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Accelerate QSevidence commercialization: integrated
software-hardware solutions and broader clinical use cases
to accelerate QSevidence's commercial deployment.This
approach is designed not only to synergistically enhance our
broader health ecosystem but also to generate measurable
revenue contributions.

Focusing on the large-scale expansion of enterprise digital
health services: strengthen partnerships with pharmaceutical
companies and health collaborators, leverage Dr.GPT's
technological advantages to continuously broaden service
boundaries, enhance delivery quality, and fully capture the
structural growth opportunities driven by Al in enterprise
digital health services.

Expand the integrated health services ecosystem: enrich
the portfolio of our health service packages, deepen
collaborations with insurance companies and non-insurance
enterprise clients, and enhance user lifetime value.

Strengthen medical research support capabilities: Increase
investment in real-world studies (RWS) and clinical trial data
services to drive innovation in the pharmaceutical industry.

Optimize operational efficiency: utilize Al-driven intelligent
operations platforms to enhance automation in insurance
technical services and health services, thereby improving
overall profitability.

QingSong Health Corporation 2 A £ & &
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MANAGEMENT DISCUSSION AND ANALYSIS
EEE WD T

FINANCIAL REVIEW B % B g

The following discussions are based on the financial information S R afam /5 E R AR BisR & H b ZAOATS B 1 & bt
and notes set out in other sections of this interim report and KMzt @ WHRELE 2 —OFFE -
should be read in conjunction with them.

Revenue WA
Our revenue decreased by 45.4% from RMB656.1 million for the W A & = 202546 A30 R L@ AWM AR

six months ended June 30, 2025 to RMB358.2 million for the 656.1 B & T84 45.4% 2 & £ 20266 A30H IE
six months ended June 30, 2026. The following table sets forth  N{AAMARKEISS2HE T ° FRFIHLMEE
a breakdown of our revenues by service lines for the six months 20254 & 202646 8308 17~ 1E B 1% R LE I &

ended June 30, 2025 and 2026. P EIU AR o

Six months ended June 30,

BZ6A30H LAMEA
2026 2025
2026%F 2025%
RMB’000 % RMB’000 %
AR¥ET T % ARETFT %
(unaudited) (audited)
(REERZ) (&%)
Healthcare-related Services REIEB R
— Digital marketing —HTEH(RERE)
(market education services) 92,508 25.9 443,793 67.7
- Digital medical research —HTFTEREMRHEIN ARG
assistance services 4,619 1.3 2,686 0.4
- Integrated health service packages ~ —HARBRERGEEE 74,554 20.8 19,959 3.0
~ Early disease screening related — R HRmE S
promotion and consultancy services & Kk AR 29,135 8.1 36,887 5.6
Subtotal NEF 200,816 56.1 503,325 76.7
Insurance-related Services R B AE B AR
— Insurance brokerage services — IRBRAS 42 AR TS 63,520 17.7 50,733 7.7
— Insurance technical services — IR BT AR 93,405 26.1 99,368 15.2
Subtotal et 156,925 43.8 150,101 229
Other services HtpR#% 427 0.1 2,663 0.4
Total #st 358,168 100.0 656,089 100.0
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWET N

o Healthcare-related services: Revenue generated from
healthcare-related services mainly represents the revenue
generated from provision of digital marketing (market
education services), digital medical research assistance
services, integrated health service packages, and early
disease screening related promotion and consultancy
services. Our revenue generated from the sales of
healthcare-related services decreased by 60.1% from
RMB503.3 million for the six months ended June 30, 2025
to RMB200.8 million for the six months ended June 30,
2026. The decline was primarily attributable to reduced
marketing budgets among our pharmaceutical customers
amid a tightening regulatory environment, resulting in lower
spending on medical education and science communication
projects supported by our digital marketing services. This
impact was exacerbated by the relatively high customer
concentration in Digital Marketing services.

o Insurance-related services: Revenue generated from
insurance-related services mainly represents the revenue
generated from provision of insurance brokerage services
and insurance technical services. Our revenue generated
from the insurance-related services increased by 4.5% from
RMB150.1 million for the six months ended June 30, 2025
to RMB156.9 million for the six months ended June 30,
2026, primarily due to the growth in revenue generated
from our insurance brokerage as we continued to expand
our insurance service offerings and customer base.

Cost of revenue

Our cost of revenue primarily consisted of procurement costs,
insurance channel expenses, staff costs, payment service fees, and
server costs.

o Our cost of revenue decreased by 59.6% from RMB442.9
million for the six months ended June 30, 2025 to
RMB178.7 million for the six months ended June 30, 2026,
primarily due to the decrease in revenue generated from our
digital marketing (market education services), which resulted
in a corresponding reduction in related service costs. The
following table sets forth a breakdown of our cost of
revenue by nature for the six months ended June 30, 2025
and 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWED N

Six months ended June 30,

EZ6A30REKER
2026 2025
20264 20254
RMB’'000 % RMB'000 %
AR¥ETR % ARETT %
(unaudited) (audited)
(REER) (&FEZ)
Procurement costs EREEPX A 146,439 81.9 414,136 93.6
Insurance channel expenses RERREMAY 24,331 13.6 19,897 45
Staff costs EERA 4,436 2.5 5,013 1.1
Payment service fees NRARTSE A 1,326 0.7 1,035 0.2
Server costs BRAGBRA AN 1,594 0.9 1,742 0.4
Others® HApo 601 0.4 1,051 0.2
Total #et 178,727 100.0 442,874 100.0
Notes: PRE -
(1) Included primarily text message costs, office expenses and traveling (1) ETEBIEFEENER - HAZEFT MEIK

expenses

Procurement costs: Our procurement costs represent
costs incurred to purchase primarily content needed for
our digital marketing (market education services) and
medical research services, as well as healthcare service
packages. Our procurement costs decreased by 64.6% from
RMB414.1 million for the six months ended June 30, 2025
to RMB146.4 million for the six months ended June 30,
2026, primarily due to the significant decrease in revenue
generated from our digital marketing (market education
services).

Insurance channel expenses: Our insurance channel expenses
represent the expenses paid to sales channels engaged by us
to facilitate insurance sales. Our insurance channel expense
increased by 22.3% from RMB19.9 million for the six
months ended June 30, 2025 to RMB24.3 million for the six
months ended June 30, 2026, primarily due to the increase
in revenue generated from our insurance brokerage service.

B - RPN = 2R B R M
WET2H (B ERE) RBEEMERBG U
REEREEEMT AR MEERKAR &K
IR ERBE R AN & 2202596 A 308 1E/5 A
AMARBAAIBEETLRL646%EEHE
202656 A30B IENEAAMARE 146488
T FEHRRBETEE (BT RS Bk
AKRIERD ©

R RERSY - BIINRBRRERZEIN
FRMOZENHEERE  WRERBESH
X o MR ERER BB E20255
6A30RIEANEANAR19.95 &g m
223%EHE2026F6 A30H LEXEAMA
R¥2438 8T FEZBHRKRBRBELR
TERIULAIE N ©
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWET N

o Staff costs: Our staff costs comprise employee salaries,
share-based compensation and outsourced labor costs. Our
staff costs decreased by 11.5% from RMB5.0 million for the
six months ended June 30, 2025 to RMB4.4 million for the
six months ended June 30, 2026, primarily due to a decrease
in the number of our staff headcount.

. Payment service fees: Our payment service fees are incurred
for payment processing on third-party platform, such as
Weixin and Alipay. Our payment service fees increased by
28.1% from RMB1.0 million for the six months ended June
30, 2025 to RMB1.3 million for the six months ended June
30, 2026, primarily due to the increase in revenue generated
from our insurance brokerage service.

° Server costs: Server costs represent primarily our cloud server
costs. Our server costs decreased by 8.5% from RMB1.7
million for the six months ended June 30, 2025 to RMB1.6
million for the six months ended June 30, 2026, primarily
due to the decrease in our overall revenue, resulting in our
decreased demand for cloud services during the period.

Gross profit and gross profit margin

Our gross profit decreased by 15.8% from RMB213.2 million for
the six months ended June 30, 2025 to RMB179.4 million for the
six months ended June 30, 2026, primarily due to the decrease in
our overall revenue. Our gross profit margin increased from 32.5%
for the six months ended June 30, 2025 to 50.1% for the six
months ended June 30, 2026, primarily due to the change in our
revenue mix, as insurance-related services, which generally have
higher gross profit margins, accounted for a larger proportion of
our total revenue during the period. The following table sets forth
a breakdown of our gross profit and gross profit margin by service
lines for the six months ended June 30, 2025 and 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWETN

Six months ended June 30,

BZ6A30H LAMEA
2026 2025
2026%F 2025%
Gross  Gross profit Gross  Gross profit
profit margin profit margin
E5 EF= E7 EFUES
RMB'000 % RMB'000 %
ARBTR ARBTT
(unaudited) (audited)
(REBERZ) (&%)
Healthcare-related Services R
- Digital marketing —HFEHBERS)
(market education services) 14,568 15.7 59,794 13.5
~ Digital medical research —HTRERRHIRY
assistance services 123 2.7 774 28.8
- Integrated health service packages ~ —&GAREREEE 26,117 35.0 8,058 40.4
— Early disease screening related — R HRRE S
promotion and consultancy services  H#EE K RS 10,814 37.1 19,045 51.6
Insurance-related Services R R RGBS AR 75
~ Insurance brokerage services — R AR IR TS 37,086 58.4 29,113 57.4
— Insurance technical services — R BT ARAS 90,312 96.7 95,991 96.6
Other services Hit R 7 421 98.6 440 16.5
Total #st 179,441 50.1 213,215 32.5
Sales and marketing expenses HEREHMAX

Our sales and marketing expenses primarily consisted of
(1) promotional expenses, mainly incurred for posting
advertisements and sending marketing and promotional SMS
messages, and (2) staff costs, comprising employee salaries, share
based compensation and outsourced labor costs for our sales and
marketing activities. Our sales and marketing expenses increased
by 38.0% from RMB103.2 million for the six months ended June
30, 2025 to RMB142.5 million for the six months ended June 30,
2026, primarily due to (i) increased promotion expenses incurred
for our integrated health service package and early disease
screening businesses, and (ii) increased customer acquisition
expenses and expenses relating to further monetization of existing
customers in connection with the expansion of our insurance-
related business.

BOMEEREHERAT T ERRINERRS(EE
ARTIZEESARBEXEHEREERA) RQ)E
BRA(BIEHEEREHIDNEET © - UKRH
REWROBIM RN BBEA) - BPIOHEERE
T REZE2025F6 A30H IENEA AN ARE
103.2 B & T IN38.0% & £2026%6 A30H It
NMEAMARK14258E T TEHARERERE
RRBEERFHRERGEEBELNEER Y
s RVRBRAABERERTS ROEFEERFAS
RIRAEREF#E—SEB MG -
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWET N

General and administrative expenses

Our general and administrative expenses primarily consisted
of (1) staff costs, comprising employee salaries, share-based
compensation and outsourced labor costs for our administrative
activities, (2) professional service fees, representing service fees
incurred for legal and audit services, (3) rents, depreciation and
amortization representing office rental for our workspaces.
Our general and administrative expenses increased by 28.4%
from RMB32.6 million for the six months ended June 30, 2025
to RMB41.9 million for the six months ended June 30, 2026,
primarily due to increased professional fees, associated with
regulatory compliance needs following the Listing.

Research and development expenses

Our research and development expenses primarily consisted
of (1) staff costs, comprising employee salaries, share-based
compensation and outsourced labor costs for our R&D activities,
(2) consulting fees, representing technology service fees, and (3)
server costs, primarily relating to cloud servers. Our research and
development expenses increased by 50.0% from RMB35.4 million
for the six months ended June 30, 2025 to RMB53.1 million for
the six months ended June 30, 2026, primarily due to an increase
in the acquisition of medical textbooks, clinical practice guidelines,
medical literature databases and other digital medical knowledge
resources used for the Al training and development of our
evidence-based medical agent, QSevidence, following its launch.

Fair value changes of convertible redeemable
preferred shares

Our fair value changes of convertible redeemable preferred shares
decreased by 100.0% from RMB53.8 million for the six months
ended June 30, 2025 to nil for the six months ended June 30,
2026, primarily due to the completion of the Global Offering
and the automatic conversion of all outstanding convertible
redeemable preferred shares into ordinary shares in December
2025, resulting in no fair value changes recognized during the
period.

Net gain from financial assets at FVTPL

Our net gain from financial assets at FVTPL increased by 83.6%
from RMBO.3 million for the six months ended June 30, 2025 to
RMBO.5 million for the six months ended June 30, 2026, primarily
due to new purchase of wealth management products.
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MANAGEMENT DISCUSSION AND ANALYSIS

Impairment loss under expected credit loss
model, net of reversal

Our impairment loss under expected credit loss model, net
of reversal decreased by RMBO0.3 million period over period,
recording a net reversal of RMBO0.2 million for the six months
ended June 30, 2025 as compared to a net impairment loss of
RMBO.2 million for the six months ended June 30, 2026, primarily
due to an increase in our account receivables and contract assets.

Listing expenses

Our listing expenses decreased significantly from RMB13.1 million
for the six months ended June 30, 2025 to nil for the six months
ended June 30, 2026, primarily due to the completion of our
Listing at the end of 2025.

Interest Income

Our interest income increased by 111.1% from RMB3.4 million
for the six months ended June 30, 2025 to RMB7.1 million for the
six months ended June 30, 2026, primarily due to higher interest
income earned on bank deposits resulting from increased cash
balances following the completion of the Global Offering.

Other Income, Net

Our other net income increased by 227.4% from RMBO0.3 million
for the six months ended June 30, 2025 to RMBO0.9 million for the
six months ended June 30, 2026, primarily due to the write-off of
certain long-outstanding payables that were no longer required
to be settled, which resulted in the recognition of non-operating
income during the six months ended June 30, 2026.

Income tax credit/(expense)

We recorded an income tax credit of RMBO.3 million in the six
months ended June 30, 2026, as compared to an income tax
expense of RMBO0.7 million in the six months ended June 30,
2025, which is a RMB1.0 million decrease, primarily due to a
decrease in deferred tax liabilities.

(Loss)/profit for the period

As a result of the foregoing, we recorded a net loss of RMB51.4
million for the six months ended June 30, 2026, as compared to a
net profit of RMB86.0 million for the six months ended June 30,
2025, representing a decrease of RMB137.4 million.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWET N

Non-IFRS measures

In order to supplement our consolidated financial statements
presented in accordance with the IFRS, we use adjusted net (loss)/
profit (non-IFRS measure) as an additional financial measure,
which is not required by, or not presented in accordance with
IFRS. Our adjusted net (loss)/profit (non-IFRS measure) represents
our (loss)/profit for the period, adjusted to add back fair value
changes of convertible redeemable shares, equity-settled share-
based payment expenses and listing expenses that we recognized
in our consolidated statements of profit or loss and other
comprehensive income during the Reporting Period. Equity-
settled share-based payment expenses are adjusted for as they
are non-cash in nature and were not expected to result in future
cash payments. We believe that the non-IFRS measure facilitates
comparisons of operating performance from period to period and
company to company by eliminating potential impacts of certain
items. However, there is no standardized meaning prescribed
by IFRS and therefore, the adjusted net (loss)/profit (non-IFRS
measure) presented by us may not be comparable to the similar
financial measure presented by other companies. There are
limitations to the non-IFRS measure used as an analytical tool, and
you should not consider it in isolation or regard it as a substitute
for our results of operation or financial position analysis that is in
accordance with IFRS.
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MANAGEMENT DISCUSSION AND ANALYSIS

The following table reconciles our adjusted net (loss)/profit for
the periods presented to the most directly comparable financial
measure calculated and presented under IFRS.

BEENWETN

TRA/BRMZFNANEHEFZ(BR),/FBERE
PR s AT E M 2 51 & B 5% 7] LR A5 45
TREVEER -

Six months ended June 30,

BZ6A308L<fEA
2026 2025
20264 20254
RMB’000 RMB'000
ARET T ARBTT
(unaudited) (audited)
(RESER) (&&= =Z)
(Loss)/profit for the period R (EE), FE (51,350) 86,045
Add: /I
Fair value changes of convertible redeemable AR AT B EE S AR
preferred shares NABEES - (53,827)
Share-based compensation VAR 5 1 A 3R B 4,712 5,863
Listing expense WX - 13,098
Adjusted net (loss)/Profit (non-IFRS measure) #&FAEFE (EE) /A8 (GERER
MR ELEATE) (46,638) 51,179

Liquidity, financial resources and capital structure

The primary uses of cash are to fund the daily operations of the
business of the Group. For the six months ended June 30, 2025
and 2026, we financed our capital expenditures and working
capital requirements primarily through cash generated from our
operating activities and the proceeds from the Global Offering.
Going forward, we believe that our liquidity requirements will be
satisfied with a combination of cash flows generated from our
operating activities, the net proceeds from the Global Offering,
bank loans and other borrowings, and other funds raised from the
capital markets from time to time. As of June 30, 2026, the Group
had not used any financial instruments for hedging purposes.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWET N

We have continued to maintain a healthy and sound financial
position and have followed a set of funding and treasury policies
to manage our capital resources and mitigate potential risks
involved. Our current assets decreased from RMB1,160.6 million
as of December 31, 2025 to RMB1,043.0 million as of June 30,
2026, primarily due to decrease in term deposits resulting from
the maturity and redemption of certain term deposits, partially
offset by an increase in bank balances and cash, primarily
attributable to the reallocation of funds from matured term
deposits, and an increase in accounts receivable. The increase in
accounts receivable was mainly due to an outstanding receivable
of RMB15.2 million relating to a health service package provided
to a customer, which was subsequently collected in July 2026.

Cash flows

As of June 30, 2026, our cash and cash equivalents primarily
consisted of cash at banks and were denominated in RMB, HKD
and U.S dollars. Our total cash and cash equivalents decreased
by 14.3% from RMB861.9 million as of December 31, 2025
to RMB738.6 million as of June 30, 2026. The decreased was
primarily attributed to cash outflows for operating activities and
share repurchases during the six months ended June 30, 2026,
partially offset by proceeds received from the maturity and
redemption of certain term deposits.
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MANAGEMENT DISCUSSION AND ANALYSIS

The following table provides the information regarding the
Group's cash flow for the periods ended six months ended June
30, 2025 and 2026.

BEENWETN

TRIEHEBAEBENREHE2025F £ 202656 A
308 1A A HIMAIRERELR -

Six months ended June 30,

BZ6A308L<fEA
2026 2025
20264 20254
RMB’000 RMB'000
ARMT T ARETFTT
(unaudited) (audited)
(RESER) (f&2&z)
Net cash (used in)/generated from wESEE(FTA ),/ e
operating activities Be /55 (162,056) 52,446
Net cash generated from/(used in) BEFEBSE(FTA)
investing activities Be 58 78,785 (22,574)
Net cash used in financing activities MEEFTAREER (24,020) (76,674)
Net change in cash and cash equivalents Re kRS EBYEE TR (123,255) (47,243)
Cash and cash equivalents at the beginning HOMWEE MReEEY
of the period 861,900 362,578
Cash and cash equivalents at the end of HARHR e MRSEED
the period 738,645 315,335

For the six months ended June 30, 2026, our net cash used
in operating activities was RMB162.1 million, representing a
decrease of RMB214.5 million from the net cash generated from
operating activities of RMB52.4 million for the six months ended
June 30, 2025, which was primarily attributable to (1) a decrease
in revenue from our digital marketing and market education
services due to reduced demand and budget allocations from
pharmaceutical company customers, (2) increased expenditures on
medical textbooks, clinical practice guidelines, medical literature
databases and other digital medical knowledge resources used
to support the development and Al training of QSevidence,
our evidence-based medical agent, and (3) increased customer
acquisition and business development expenses associated with
our insurance-related services.

B ZE202656 A30H IENEA - HAAIBLEFE AT
BREFHEAARKI21BET  BEE20257F
6A30B IEAEAMKEERFFREFEARE
52458 TR ARE214588 T - FEHEAR
MEMREHETLEHEBEREORARD - 1t
THRBECERFHRFRKRBESRERLD (2
BEYM - BRIKREEERE  BEXBEURERAM
HFEBMBEROKNAIEI - U EERES
BEEETHNRAERALIEEEI - RO)IREE
B AR TS B R P I A R TSR R F S g -
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWET N

For the six months ended June 30, 2026, our net cash generated
from investing activities was RMB78.8 million, representing an
increase of RMB101.4 million from the net cash used in investing
activities of RMB22.6 million for the six months ended June
30, 2025, which was primarily attributable to the maturity and
redemption of time deposits.

For the six months ended June 30, 2026, our net cash used in
financing activities was RMB24.0 million, representing a decrease
of RMB52.7 million from the net cash used in financing activities
of RMB76.7 million for six months ended June 30, 2025, which
was primarily attributable to lower cash outflows for share
repurchases.

Foreign exchange risk management

Our functional currency is RMB. Our business is principally
conducted in RMB, and substantially all of our assets are
denominated in RMB and HKD. 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 are subject to foreign exchange risk arising from future
commercial transactions and recognized assets and liabilities
which are denominated in non-RMB. We will mitigate such a
risk by constantly reviewing the economic situation and foreign
exchange risk, and applying hedging measures when necessary.

We recognized net foreign exchange losses of RMB2.0 million in
the six months ended June 30, 2026, as compared to net foreign
exchange losses of RMB0.01 million in the six months ended June
30, 2025.

In addition, in the six months ended June 30, 2026, we recorded
exchange losses on translation of the Company of RMB19.3
million as other comprehensive expenses, as compared with
exchange gains of RMB6.1 million in six months ended June 30,
2025, primarily due to the exchange rate fluctuation.

We have not implemented any hedging arrangements. We
manage our foreign exchange risk by closely monitoring the
movement of the foreign currency rates. Cash repatriation from
the PRC is subject to the rules and regulations of foreign exchange
control promulgated by the PRC government. We did not have
other significant exposure to foreign exchange risk.
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MANAGEMENT DISCUSSION AND ANALYSIS

Capital expenditure

For the six months ended June 30, 2026, our total capital
expenditure was approximately RMBO0.2 million, compared to
approximately RMBO0.2 million for the six months ended June 30,
2025. Our capital expenditure primarily consisted of payments
for purchase of property, plant and equipment. We funded these
expenditures with cash generated from our operating activities.

Capital commitments

As of December 31, 2025 and June 30, 2026, we had no capital
commitments.

Contingent liabilities

As of June 30, 2026, we did not have any material contingent
liabilities, guarantee or any litigation or claim of material
importance, pending or threatened against any member of our
Group.

Future plans for material investments and capital
assets

Save as disclosed in the section headed “Future Plans and Use
of Proceeds” in the Prospectus and in this interim report, as of
June 30, 2026, we did not have detailed future plans for material
investments or capital assets.

Material acquisitions and disposals and
significant investments

We did not have any material acquisitions and disposals and
significant investments during the six months ended June 30,
2026.

Pledge of assets

As of June 30, 2026, we did not pledge any of our assets.

BEENWETN

- ZNET

HE20265F6 A30B IEAAA - HMWMEARHZE
BEHR/ANRE02EET - MELZE202546 H30H
IEANEARHAEARKO2AEE T - HFNERH
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BAAEE
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWET N

Net current assets

As of December 31, 2025 and June 30, 2026, our net current
assets amounted to RMB978.1 million and RMB891.6 million,
respectively. The decrease of net current assets was primarily a
result of the maturity and redemption of certain term deposits,
with part of the proceeds being utilized for working capital
purposes. The decrease was partially offset by an increase in bank
balances and cash and accounts receivable.

Borrowings and Indebtedness

Our indebtedness consisted primarily of lease liabilities. The
following table sets forth a breakdown of our indebtedness as of
the dates indicated.

HZE2025%F12 A31H K%2026%6 A308 » #fix)
RBEEFENAARKEIIS1AETTRARE
891.6BET - MBEEFERIETEARETE
HFEHREERER - MBS FEREERREEE
SRR o WRDBAOWRITER LIRS A K EUK
TRIEANFTHEEN -

BRRES

BAMEBIEFEERE - TRIFIHMEE
PR B ERRE RS BR AT -

As of As of
June 30, December 31,
2026 2025
S HE
20264 20254
6H30H 12A31H
RMB’000 RMB’'000
AR¥T T AREFT
(unaudited) (audited)
(REEZ) (feE%)
Current indebtedness REER
Lease liabilities HE&E 2,448 3,378
Subtotal gt 2,448 3,378
Total st 2,448 3,378

As of June 30, 2026, we had no outstanding balance of
borrowings or unutilized banking facilities.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWETN

Key financial ratios FEMBLER
The following table sets forth our key financial ratios as of the ~ NXRHZ|INEMEZMRBHNEBIHIEH R o
dates indicated.
As of/for the six months
ended June 30,
B 264300, HZE6A30R
IEREA
2026 2025
2026 F 20254
Profitability ratios BFIgE D=
Gross profit margin® EFEO 50.1% 32.5%
Net (loss)/profit margin® F(E18) FEEe (14.3%) 13.1%
Liquidity ratios REBESEE
Current ratio® VLS 6.89x 0.3x
Notes: BT

The calculation of gross profit margin is based on gross profit
for the period divided by revenue for the respective period and
multiplied by 100%.

The calculation of net (loss)/profit margin is based on (loss)/profit for
the period divided by revenue for the respective period.

The calculation of current ratio is based on current assets divided by
current liabilities as of period end.

(1) EFETRERIERIR L IR A BT IA100%
-

@) FOER),/FBERTIZER (E18) /FIHR LS
HEBAGTE -

B) RBLETEMRRBEERARBBENE -
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEEAREMER

INTERESTS AND SHORT POSITIONS

OF THE DIRECTORS AND THE CHIEF
EXECUTIVE OF OUR COMPANY IN THE
SHARES, UNDERLYING SHARES AND
DEBENTURES OF OUR COMPANY AND ITS
ASSOCIATED CORPORATIONS

As of June 30, 2026, to the best knowledge of the Directors, the
interests and short positions of the Directors and chief executive
of the Company in the Shares, underlying Shares or debentures
of the Company or any of our associated corporations (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:

Name of Director Nature of Interest

EEns BEME

Ms. YANG®
#ito

Interest in controlled corporation

ML s

Interests held jointly with another person

ELE A A T HERFERER
Beneficial interest

EmiEm

Other®

H @

Beneficial interest

Btk

Interests in controlled corporation
RZPEEE R RS

GAO Yushi
[SE
WU Bin®
LR

Interests held jointly with another person

B b A+ KRR e S

QingSong Health Corporation 2 A £ & &

RRAES  TBTHRAERELR
A R EABCAENR G - HERE
RESHHNERZRKXE

HZE20265F6 A30R  BEZMAKM  EERAA
AIEZITHRABRAR RSB MO TR B AR
(& REHFMEEERGIEXVEL) MG - HEK
S EREE A EQIRIEE S KB A FEXV
BT R8N EAME RN E MBI R AR
(BEBEES RBEGIBBGRUESERE L
BREANERIAR)  HOBREBEEFRAEK
Bl 352k AZIGFTIEE MR RAE © 2k
(ORIBIREFRIAE RN T R ZH R AR
PUNNE

o

Approximately
percentage of

Number of interest in our
Shares"@ Company®
HARATH

RN

[%ne E I BHED
47,348,290(L) 22.94%
22,686,646(L) 10.99%
4,287,180(L) 2.08%
2,040,000(L) 0.99%
637,534(L) 0.31%
13,427,042(L) 6.51%
3,640,384(L) 1.76%



CORPORATE GOVERNANCE AND OTHER INFORMATION

(1) The letter “L" denotes the person’s long position in the Shares.

(2)  The calculation is based on the total number of 206,374,209
Shares in issue.

(3)  See "Substantial Shareholders” of the Prospectus for details.
(4)  Ms. Yang Yin controls one-third or more of the voting power at
general meetings of the Company. Accordingly, for the purpose

of the SFO, she is taken to have an interest in a total of 2,040,000
Treasury Shares.

Name of associated

TEERARAEMER

(1) FEILEZALRBROOTE

(2) FTETERBEEITRMDA2E206,374,2090% -

() AREFE  F2HARERIEERER] -

@ BAREEHARRRBRRRE =02 %A LN
RERE - Bt ABERAGEROIME - SR
RINE 2,040,000 BRI R HE A M4 -

Approximate
percentage of
shareholding

Registered Capital/
Number of issued

Name of Director corporation Nature of interest shares interest
HEfRABRITRG SREZEQ
EEnA HEEEEE EEME S| B
YANG Yin ZhonglLang Technology Interest in controlled 473,482,900 26.33%
Corporation corporation
158l ZhonglLang Technology REZIEEN RS
Corporation
Zhuhai Zhonglang Ningkang Beneficial Interest RMB16.884126 million 70.00%
Technology Co., Ltd.
WETAERMXAR AR BmEs AR¥16.884126 B8 T
WU Bin ZhongLang Technology Interest in controlled 134,270,418 7.47%
Corporation corporation
R ZhonglLang Technology ~ RS AERIERR
Corporation
Save as disclosed above, as of June 30, 2026, none of the B FFEELN - 252026568300 - HEE

Directors or chief executive of the Company had or was deemed
to have any interests or short positions in the Shares, underlying
Shares or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) which
would be required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which they were taken or
deemed to have taken under such provisions of the SFO); or which
would be required to be recorded in the register to be kept by the
Company pursuant to Section 352 of the SFO, or which would
be required, pursuant to the Model Code, to be notified to the
Company and the Stock Exchange.

ERARAEBTHRABRAR R M HRE
B (EEREZRAEHRGIFEXVED) B - 8-
Bin SMEHERE T A AR A ER TARERES R
HAEIRPIEXVEREFT K80 #BAME AR 7 R Bk X
PR SOA R (BRRIERE S ME IGH A Bk
NRFWEFIRBRAENEDRLORR) | HAE
ERARRIRER S M ERPIEI2EFENE
AME SRR | FRBEFEETAANE AT
KBS FERS SOR R ©
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEEARAEMER

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

As of June 30, 2026, to the best of knowledge of the Directors,
the following persons, other than Directors or chief executive
of the Company, had interests or short positions in the Shares
or underlying Shares which fall to be disclosed to the Company
under the provisions of Divisions 2 and 3 of Part XV of the SFO

EFRRRNER G REER G ER
594}

202656 A308 - BESFAM - THAT(R
RNAEIEFREEZTHRABRIN RSN RABBER S
PHEEREBES RABKRAIEXVERE2R35 5048
EAMARREE - WIREES K EKGIZE336
EARRATEFE 2 MM ERSAR

as recorded in the register required to be kept by the Company

pursuant to Section 336 of the SFO:

Name

%H

Ms. Yang@®
B+

QingSongChou Holdings Corporation®

Clematis Holding Limited®

Vlove Holdings Limited?

IDG China Media Fund Il L.P.®

IDG Media Fund Associates Il L.P.®

IDG China Media Fund GP Associates Ltd®

Hugo Shong®

Chi Sing Ho®®
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Approximate
percentage of

Number of interest in our
Capacity/Nature of interest Shares™ Company
AR T RERN
513 RnitE ROBEO BAED T
Interest in controlled corporation 47,348,290(L) 22.94%
MEREEEN R
Interests held jointly with another 22,686,646(L) 10.99%
person
ELE M A T HFARE MR
Beneficial Interest 4,287,180(L) 2.08%
EnkEn
Other® 2,040,000(L) 0.99%
Hit®
Beneficial Interest 43,038,800(L) 20.85%
BEngn
Interest in controlled corporation 43,038,800(L) 20.85%
REREER R
Interest in controlled corporation 43,038,800(L) 20.85%
REEEE R RS
Beneficial Interest 23,176,100(L) 11.23%
o o
Interest in controlled corporation 23,176,100(L) 11.23%
MEEE R R
Interest in controlled corporation 23,176,100(L) 11.23%
REEEE RS
Interest in controlled corporation 23,176,100(L) 11.23%
REEEER s
Interest in controlled corporation 31,903,627(L) 15.46%

iSeR ALl



CORPORATE GOVERNANCE AND OTHER INFORMATION
EREARAMER

Name

HH

Sunshine Life Insurance Corporation Limited”®

BXABRBEDHRAR®

Sunshine Insurance Group Company Limited™®

BRI EERGERA R

DT Global Consumer Investment Company

Limited”®

RRRHIBEREAR AT

Shanghai DT Yimin Consumer Industries Equity

Investment Fund Center (L.P.)"®

LERRERABEXBIEREEST O

(BRAE)N
Shaw, Roman Jun?®
BR{EmO

Grand Path Ventures Limited®”

WU Bin?
R

TDH Venture Capital Investment Limited”?

Capacity/Nature of interest

gt EEitE

Beneficial Interest

EaikEm

Interest in controlled corporation
MR EENER

Beneficial Interest

B AN
gy i

Interest in controlled corporation

SEREAE i)

Interest in controlled corporation

REREEN R

Beneficial Interest

B

Interests in controlled corporation

REREEEN S

Interest held jointly with another
person

ELE fh A TR E MR

Beneficial Interest

B AN
EniEn

ZHAO Hui"19 Interest in controlled corporation
KL

Notes: BiteE -

(1) The letter “L" denotes the person’s long position in the Shares. (1)

Number of
Shares"

BOEBE®

18,995, 124(L)

18,995, 124(L)

15,408,850(L)

15,408,850(L)

15,408,850(L)

13,427,042(L)

13,427,042(L)

3,640,384(L)

12,778,782(L)

12,778,782(L)

Approximate
percentage of
interest in our

Company
EARDRERN
BOBDL
9.20%

9.20%

7.47%

7.47%

7.47%

6.51%

6.51%

1.76%

6.19%

6.19%

FERLEZALTREO P TR -

(2)  See "History, Reorganization and Corporate Structure” of the (2) HBEBRIEAQNRNIFRESFS @ F2HRA

Prospectus for details of the shareholding interests of Ms. Yang in

our Company.

RERR[ESE - BRI ARIZREE]
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CORPORATE GOVERNANCE AND OTHER INFORMATION

i

©)

(10)

*EAREMER

Ms. Yang has been granted certain Options pursuant to the Pre-IPO
Share Option Scheme. See “Appendix IV — Statutory and General
Information — D. Share Incentive Scheme — 1. Pre-IPO Share Option
Scheme” of the Prospectus for details.

Ms. Yang controls one-third or more of the voting power at general
meetings of the Company. Accordingly, for the purpose of the SFO,
she is taken to have an interest in a total of 2,040,000 Treasury
Shares.

See "History, Reorganization and Corporate Structure — Pre-IPO
Investment — Information Regarding the Pre-IPO Investors” of the
Prospectus for details of the relationship between the relevant
entities and individuals.

Pursuant to the SFO, Chi Sing Ho is deemed to be beneficially
interested in the Shares held by IDG China Media Fund Il L.P., IDG
China Capital Fund Ill L.P. and IDG China Capital Il Investors L.P.
See "History, Reorganization and Corporate Structure — Pre-IPO
Investment — Information Regarding the Pre-IPO Investors” of the
Prospectus for details.

See "History, Reorganization and Corporate Structure — Pre-IPO
Investment — Information Regarding the Pre-IPO Investors” of the
Prospectus for details of the relationship between the relevant
entities and individuals.

The voting rights of 9,497,562 Shares held by Sunshine Life
Insurance Corporation Limited was proxied to ZHAO Yuping, our
former non-executive Director and the general manager assistance
and an employee of Sunshine Life Insurance Corporation Limited,
under certain power of attorney dated May 9, 2025. See notes
to "History, Reorganization and Corporate Structure — Corporate
Structure” of the Prospectus for details.

The voting rights of 6,275,016 Shares held by DT Global Consumer
Investment Company Limited was proxied to ZHENG Kaihuan, our
former non-executive Director and a partner of Detong (Shanghai)
Private Equity Fund Management Co., Ltd., an affiliate of DT
Global Consumer Investment Company Limited, under certain
power of attorney dated April 24, 2025. See notes to “History,
Reorganization and Corporate Structure — Corporate Structure” of
the Prospectus for details.

The voting rights of 3,640,384 and 9,138,398 Shares held by TDH
Venture Capital Investment Limited was proxied to WU Bin, our
non-executive Director and the ultimate controller of Grand Path
Ventures Limited, and WEI Haoliang, an independent third party,
under certain powers of attorney dated May 16, 2025. See notes
to “History, Reorganization and Corporate Structure — Corporate
Structure” of the Prospectus for details.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

DIRECTORS’ RIGHTS TO ACQUIRE SHARES
OR DEBENTURES

Save as disclosed in this interim report during and at the end of
the six months ended June 30, 2026, neither the Company nor
any of its subsidiaries was a party to any arrangement that would
enable the Directors or any of their respective spouses or children
under the age of 18 to acquire benefits by means of acquisition of
the shares in, or debentures of, the Company or any other body
corporate.

PRE-IPO SHARE OPTION SCHEME

The following is a summary of the principal terms of the Pre-
IPO Share Option Scheme (the “2015 SHARE PLAN" adopted
in 2015, as amended and restated in 2017 as the “2017 SHARE
PLAN"). The terms of the Pre-IPO Share Option Scheme are not
subject to the provisions of Chapter 17 of the Listing Rules as no
Shares will be granted under such scheme after the Listing.

(@)  Purposes: The purpose of the Pre-IPO Share Option Scheme
is to attract and retain the best available personnel for
positions of substantial responsibility, to provide additional
incentives to selected employees, Directors, and consultants
and to promote the success of our Company’s business.

(b) Eligibility and types of awards: Persons (the “selected
participants”) eligible to receive the awards under the
Pre-IPO Share Option Scheme are Directors, employees,
consultants or trusts or companies established in connection
with any employee benefit plan of our Company (including
this plan) for the benefit of such selected participants. The
awards that may be granted under the Pre-IPO Share Option
Scheme includes options (the “Options”), share purchase
rights and share awards. Each selected participant shall
enter into a share award agreement with, among others,
our Company for the awards granted to such person under
the Pre-IPO Share Option Scheme. As of the date of this
interim report, all the awards under the Pre-IPO Share
Option Scheme are Options.
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Administration: The Pre-IPO Share Option Scheme is to be
administered by our Board or a Committee appointed by
the Board (the “Administrator”). Subject to applicable
law, the Administrator may delegate limited authority to
specified officers of our Company to execute on behalf of
our Company any instrument required to effect an award
previously granted by the Administrator. Subject to due
compliance with the applicable laws and regulations, the
Administrator shall have the right to, among others, (i)
interpret and construe the provisions of the Pre-IPO Share
Option Scheme; (ii) determine the persons who will be
awarded options under the Pre-IPO Share Option Scheme,
and the number, exercise price of options, and the purchase
price awarded thereto; (iii) make such appropriate and
equitable adjustments to the terms of options granted
under the Pre-IPO Share Option Scheme subject to relative
provisions as it deems necessary; (iv) make such decisions
or determinations as it shall deem appropriate in the
administration of the Pre-IPO Share Option Scheme. All
decisions, determinations, and interpretations of the
Administrator shall be final and binding on all awardees.

Grant of awards: The Administrator is authorized to grant
awards to purchase the number of Shares at the exercise
price and in accordance with the vesting schedule as
determined by the Administrator in its sole discretion.
Each selected participant shall enter into a stock awards
agreement with, among others, our Company for the
awards granted to such person under the Pre-IPO Share
Option Scheme. The date of grant of an award shall, for all
purposes, be the date on which the Administrator makes
the determination to grant the award, or such other later
date as is determined by the Administrator.

Duration: The Pre-IPO Share Option Scheme shall become
valid and effective for a period of ten years from the
earliest date of grant of any awards, being April 7, 2015,
and subject to termination by our Company in accordance
with the terms and conditions of the Pre-IPO Share Option
Scheme.
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Rights and restrictions attached to awards: The awards are
personal to each selected participant and are not assignable
or transferable. The selected participants shall not be sold,
pledged, assigned, hypothecated, transferred, or disposed
of in any manner (whether by operation of law or otherwise)
other than (i) by will or applicable laws of descent and
distribution or pursuant to a qualified domestic relations
order or (ii) by trusts or companies established in connection
with any employee benefit plan of our Company, and shall
not be subject to execution, attachment, or similar process.
Upon any attempt to pledge, assign, hypothecate, transfer,
or otherwise dispose of any award or of any right or privilege
conferred by this scheme contrary to the provisions hereof,
or upon the sale, levy or attachment or similar process
upon the rights and privileges conferred by this scheme,
such award shall thereupon terminate and become null and
void. A selected participant does not have any contingent
interest in any Shares underlying the awards unless and
until such Shares are actually issued or transferred to the
selected participant. Until the Shares are actually issued, the
selected participants shall not have the right to vote, receive
dividends, rights or any other rights as a member shall exist
with respect to the Shares. Further, no adjustment shall
be made for a dividend or other right for which the record
date is prior to the date the Shares are issued. Shares issued
upon exercise of an award shall be subject to such special
forfeiture conditions, rights of repurchase or redemption,
rights of first refusal, and other transfer restrictions as the
Administrator may determine. The restrictions described
herein shall be set forth in the applicable share award
agreement and shall apply in addition to any restrictions that
may apply to holders of Shares generally.

Vesting schedule: Unless as otherwise determined by
the Administrator, the Options under the Pre-IPO Share
Option Scheme are generally vested over a period of four
years, with 25% of the underlying Shares shall be vested
on the first anniversary of the date of grant, and 25% of
the underlying Shares shall vest each year thereafter over
the next three years on the same day and month of the
year as the commencing date, subject to certain terms and
conditions set forth in this scheme and the relevant share
award agreement.
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Exercise price: Each share award agreement shall specify
the exercise price. The exercise price of any awards shall
be determined by the Administrator in its sole discretion.
The exercise price shall be payable in accordance with this
scheme and the applicable share award agreement.

Exercise of awards: The award agreement shall specify the
term of the awards and the date when all or any installment
of the award is to become exercisable; provided, however,
that the term shall not exceed ten (10) years from the date
of grant. Any award granted hereunder shall be exercisable
according to the terms hereof at such times and under
such conditions as may be determined by the Administrator
and as set forth in the share award agreement provided,
however, that an award shall not be exercised for a fraction
of a Share. An award shall be deemed exercised when our
Company receives (A) written or electronic notice of exercise
(in accordance with the share award agreement) from the
person entitled to exercise the award, (B) full payment for
the Shares with respect to which the award is exercised, and
(C) all representations, indemnifications, and documents
reasonably requested by the Administrator including,
without limitation, any shareholders agreement. The
consideration to be paid for the Shares to be issued under
this scheme, including the method of payment, shall be
determined by the Administrator. Full payment may consist
of any consideration and method of payment authorized
by the Administrator in accordance with this scheme and
permitted by the share award agreement. Shares issued
upon exercise of an award shall be issued in the name of the
grantee or, if requested by the grantee, in the name of the
grantee and his or her spouse. Subject to certain exception,
we shall issue (or cause to be issued) certificates evidencing
the issued Shares promptly after the award is exercised.
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Maximum number of Shares underlying the awards: The
aggregate maximum number of Shares that may be issued
under the Pre-IPO Share Option Scheme is 28,089,854
Shares. The number of Shares that are subject to the
awards outstanding under this scheme at any time shall
not exceed the aggregate number of Shares that then
remain available for issuance under this scheme. If an award
expires, becomes unexercisable, or is cancelled, forfeited,
or otherwise terminated without having been exercised or
settled in full, as the case may be, the Shares allocable to
the unexercised portion of the award shall again become
available for future grant or sale under this scheme (unless
this scheme has terminated). Shares that actually have
been issued under this scheme, upon exercise of an Option
or delivery under a share purchase right or share award,
shall not be returned to this scheme and shall not become
available for future distribution under this scheme, except in
certain circumstances.

Adjustments: In the event of any share dividend, share
split, combination or exchange of Shares, amalgamation,
arrangement or consolidation, spin-off, recapitalization
or other distribution (other than normal cash dividends)
of Company assets to its shareholders, or any other
change affecting the Shares or the price of a Share, the
Administrator shall make such proportionate adjustments,
if any, as the Administrator in its discretion may deem
appropriate to reflect such change.
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Tax; Amendment; Termination: The selected participants shall
bear all the taxes relating to the awards under applicable
laws. Our Company shall have the right to withhold taxes
from the amounts payable to the selected participants.
Our Company has the right to amend, alter, suspend,
or terminate this scheme. No amendment, alteration,
suspension, or termination of this scheme shall materially
and adversely impair the rights of any grantee with respect
to an outstanding Option, unless mutually agreed otherwise
between the grantee and the Administrator, which
agreement must be in writing and signed by the grantee
and our Company. Termination of this scheme shall not
affect the Administrator’s ability to exercise the powers
granted to it hereunder with respect to Options granted
under this scheme prior to the date of such termination.
No Shares shall be issued or sold under this scheme after
the termination thereof, except upon exercise of an Option
granted prior to the termination of this scheme.

Outstanding options granted: As of June 30, 2026, under
the Pre-IPO Share Option Scheme, Options to 82 selected
participants entitling to an aggregate of 28,076,417 Shares
were outstanding, representing 13.7% of the total issued
share capital of our Company (excluding Treasury Shares)
as of June 30, 2026. Our Company did not grant additional
Options under the Pre-IPO Share Option Scheme after the
Listing. Assuming full vesting and exercise of all awards
granted under the Pre-IPO Share Option Scheme, the
shareholding of our Shareholders as of June 30, 2026 would
be diluted by approximately 87.9% of the enlarged issued
share capital immediately following such exercise.
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Particulars of the Options granted under the Pre-IPO Share
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Option Scheme are set forth below:

Name of
the Selected
grantees

BEARA
#t4

Title

i

Exercise

Date of price
grant (uss)
i@

RiHEH (%7

Exercise
period

T8

Directors, senior management, connected persons and persons granted Options exceeding 1% of our total issued share capital

B2 BUERE BEALRERTEBAMCRIRABEIGHARAL

Ms. Yang

bt

GAO Yushi

BEA

WANG Jing

%

YU Liang

—H
ot

HU Hailong

i S

Chairlady,
executive
Director and
chief executive
officer

EES
#11EER
EEE

Executive
Director

HiES

Senior
Consultant

RER

director of
subsidiry of our
Company

ARTNE
£

Director of
subsidiry of our
Company

RTINS
nAEE

0.0001-
002333

April 7, 20150
and November
10, 20150

WISE4ATRR
5511710
H!H

January 31, 2021 0.95
and December
3,204

WIETANAR
N4E12738

0.0001-
0.06667

Apil 7, 015"

2015547780

April 7, 20150 002333
and November
10, 20150

15F4FTRR
0151710

gl

January 31, 2021 0.95

W1E1A31A

Ten years from
the date of
grant!

AR
i

Ten years from
the date of
grant

ERmASE
trE

Ten years from
the date of
grant!

BRtEER
i

Ten years from
the date of
grant!

BREAS
4

Ten years from
the date of
grant

BRtBER
itE

RIRE R AR B SRIBIRE 2R D BREF R
HIEATR:

Outstanding Outstanding
as of as of
January 1, June 30,
22  Granted  Exercise  Lapsed Cancelled 2026
20265 #2026%
1A18 64308
WAGE BB BRE BAM  CE# HAMR
4287180 - - - - 4,287,180
63753 - - - - 637,534
2909780 - - - - 2,909,780
3254503 - - - - 3,254,503
1161 - - - - 1,167
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Outstanding Outstanding
Name of Exercise as of as of
the Selected Date of price  Exercise January 1, June 30,
grantees Title grant (USS)  period 200  Granted  Exerdse  Lapsed Cancelled 2026
120265 #2026
BRARA itk 1818 6A30A
4 B RiHA% (%7) fRH WATE ERY  BfE  BiM  CE# BESIES
LIXi former employee ~ November 10, 002333 Tenyears from 2565000 - - - - 2,565,000
of our Company 20157 the date of
grant
Y] LN 15517 BRIAHE
10" it
Others former orexisting ~~ November 00001-095  Ten years from 14428690 - = 13437 = 14,415,253
employee of our 10, 2015~ the date of
Company December 3, grant”
2005
£t KATREEE 2015617 BRHEHE
B8 108-2005% i
12430
Total 8 2808984 - - 13437 - 28076417
3t

(1) The expiration date of the relevant exercise period has been
extended by the Administrator and shall not be terminated
until otherwise determined by the Board. The Options
granted under the Pre-IPO Share Option Scheme shall remain
valid and exercisable during their respective exercise periods.
The date of last grant of Options under this scheme was
December 3, 2025, and the expiration date of the exercise
period of such Options is December 2, 2035.

For the Options granted under the Pre-IPO Share Option
Scheme, they shall (unless as otherwise determined and
so notify such selected participants in writing) vest as
follows: (1) as to approximately 89.575% of all such
Options as of December 31, 2025; (2) as to approximately
3.216% of all such Options as of December 31, 2026;
(3) as to approximately 3.216% of all such Options as of
December 31, 2027; (4) as to approximately 3.216% of
all such Options as of December 31, 2028; and (5) as to
approximately 0.776% of all such Options as of December
31, 2029.
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2026 SHARE INCENTIVE SCHEME

The following is a summary of the principal terms of the 2026
Share Incentive Scheme adopted by the Company in 2026. The
terms of the 2026 Share Incentive Scheme are subject to the
provisions of Chapter 17 of the Listing Rules.

(@) Purpose of the Scheme: The purpose of the 2026 Share
Incentive Scheme is to attract and retain Participants whose
contributions are important to the long-term growth and
success of the Group, to recognize and reward their past
contributions, to provide Participants with the opportunity
to acquire proprietary interests in the Company and to
align their interests with those of the Company and its
shareholders.

(b) Participants of the Scheme: Eligible participants include (i)
employee participants (including Directors and employees
of the Company and its subsidiaries), (ii) related entity
participants (being directors and employees of the
Company’s holding companies, fellow subsidiaries or
associated companies), and (iii) service providers who
provide continuing and recurring services to the Group.

(c)  Total number of shares available for issue under the Scheme:
The maximum number of Shares which may be issued in
respect of all awards granted under the Scheme and any
other share schemes of the Company shall not exceed 10%
of the total number of Shares in issue (excluding Treasury
Shares) as at the adoption date. Based on 206,374,209
Shares in issue as at April 29, 2026, the Scheme
mandate limit would be 20,637,420 Shares, representing
approximately 10% of the issued Shares (excluding Treasury
Shares).

(d) Maximum entitlement of each participant: unless approved
by the Shareholders in general meeting, the total number of
Shares issued and to be issued in respect of all awards and
options granted to each participant under the Scheme and
any other share schemes of the Company in any 12-month
period shall not exceed 1% of the total number of Shares in
issue (excluding Treasury Shares).
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Exercise period of Options: The Exercise period of an Option
award shall be determined by the Board or its delegate and
shall not exceed ten (10) years from the grant date of the
relevant Option Award.

Vesting period: The vesting period of awards granted under
the Scheme shall generally be not less than twelve (12)
months from the date of grant, unless a shorter vesting
period is permitted under the specific circumstances
prescribed under the Scheme.

Amount payable on application or acceptance: No
consideration is payable by a participant for the acceptance
of an award under the Scheme. In respect of share awards,
unless otherwise determined by the board or its delegate,
no purchase price is payable by the grantee.

Basis of determining the exercise price or purchase price:
For option awards, the exercise price shall be determined
by the board and shall not be less than the highest of (i) the
nominal value of a Share, (ii) the closing price of a Share on
the grant date, and (iii) the average closing price of a Share
for the five business days immediately preceding the grant
date. For share awards, unless otherwise determined by the
Board or its Delegate, no purchase price is payable by the
Grantee.

Remaining life of the Scheme: The Scheme became effective
upon adoption by the Shareholders on the adoption date
and shall remain valid and effective for a period of ten
years thereafter. As the Scheme adopted on May 22, 2026,
its remaining life as at May 21, 2026 was not applicable.
Following adoption, the Scheme will remain in force until
May 21, 2036 unless terminated earlier in accordance with
its terms. No awards were granted under the 2026 Share
Incentive Scheme during the period from its adoption on
May 22, 2026 to June 30, 2026.
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INTERIM DIVIDEND

The Board does not declare the payment of an interim dividend
for the six months ended June 30, 2026 (six months ended June
30, 2025: nil).

COMPLIANCE WITH CORPORATE
GOVERNANCE CODE

Our Directors recognize the importance of good corporate
governance in management and internal procedures so as to
achieve effective accountability. Our Group complied with the
CG Code as set out in Appendix C1 to the Listing Rules, except
for the deviation from the code provision C.2.1 of Part 2 of the
CG Code as set out in Appendix C1 to the Listing Rules. Ms.
Yang is the chairlady of our Board and the chief executive officer
of our Company and she has been managing the business and
supervising the overall operations of our Group since its inception.
Our Directors consider that vesting the roles of the chairlady of
our Board and the chief executive officer of our Company in Ms.
Yang is beneficial to the management and business development
of our Group and will provide a strong and consistent leadership
to our Group. Our Board will continue to review and consider
splitting the roles of the chairlady of our Board and the chief
executive officer at a time when it is appropriate and suitable by
taking into account the circumstances of our Group as a whole.

Save as disclosed above, during the Reporting Period, the
Company has complied with the code provisions as set out in the
CG Code.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as its own code of
conduct regarding the transactions of securities of the Company
by its directors and the relevant employees who would likely
possess inside information of the Company. Specific enquiry has
been made to all Directors and all of them have confirmed that
they have complied with the Model Code during the Reporting
Period.
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CHANGES OF INFORMATION OF DIRECTORS

During the six months ended June 30, 2026 and up to the date
of this interim report, save as disclosed below, there were no
changes to the information of Directors.

@iy on April 17, 2026, Ms. Wang Jing, our former executive
Director, and Mr. Bai Kun, our former independent non-
executive Director, were resigned.

(i) on April 17, 2026, Ms. Ji Wenting was appointed as our
independent non-executive Director.

(iii) on June 30, 2026, Mr. Gao Yushi was appointed as our
executive Director, and Mr. Zheng Kaihuan and Mr.
Zhao Yuping, our former non-executive Directors, were
resigned.

CONTINUING DISCLOSURE OBLIGATIONS
PURSUANT TO THE LISTING RULES

As of June 30, 2026, the Company had no other disclosure
obligations under Rules 13.20, 13.21 and 13.22 of the Listing
Rules.

AUDIT COMMITTEE

As of the date of this interim report, the Audit Committee
comprises three independent non-executive Directors, namely Ms.
JI Wenting (Chairlady), Dr. WANG Xiaoyan and Mr. CHOW Yiu
Ming.

The Audit Committee has reviewed the unaudited interim financial
information of the Group for the six months ended June 30,
2026 together with the Group’s auditor, Messrs. Deloitte Touche
Tohmatsu, and discussed with the management the accounting
principles and practices adopted by the Group and its internal
controls and financial reporting matters.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

DIRECTORS’ RESPONSIBILITIES FOR
FINANCIAL REPORTING IN RESPECT OF
THE FINANCIAL STATEMENTS

The Directors acknowledge their responsibilities for preparing the
financial statements of the Company for the six months ended
June 30, 2026.

The Board is responsible for presenting a balanced, clear and
understandable assessment of annual and interim reports, inside
information announcements and other disclosures required under
the Listing Rules and other statutory and regulatory requirements.
The management has provided to the Board such explanation
and information as are necessary to enable the Board to carry out
an informed assessment of the Company’s financial statements,
which are put to the Board for approval. The management
provides all members of the Board with monthly updates on the
Company'’s performance, positions and prospects.

EMPLOYEES, TRAINING AND
REMUNERATION POLICIES

As of June 30, 2026, we had 206 employees. The staff costs
including Directors’ emoluments and share-based payment
expenses were approximately RMB80.5 million for the six months
ended June 30, 2026.

Our success depends on our ability to attract, retain and motivate
qualified personnel. We recruit new employees through lateral
and campus recruiting. We evaluate each candidate based on their
interview performance, relevant experience, application motives,
willingness to learn, and compatibility with our company culture.
As part of our human resources strategy, we offer employees
competitive salaries, performance-based cash bonuses and other
incentives. We have adopted a training protocol, pursuant to
which we provide pre-employment training and regular continuing
management and technical training to our employees.
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The Board has established the Remuneration Committee to review
and recommend the remuneration and compensation packages
of the Directors and senior management of the Company, and
the Board, with the advice from the Remuneration Committee,
will review and determine the remuneration and compensation
packages taking into account salaries paid by comparable
companies, time commitment and responsibilities of the Directors
and senior management and performance of the Group.

As required under PRC labor laws, we enter into individual
employment contracts with our employees covering matters
such as wages, bonuses, employee benefits, workplace safety,
confidentiality obligations, non-competition and grounds for
termination. In compliance with PRC regulations, we participate
in various employee social security plans that are organized by
applicable local municipal and provincial governments, including
pension, medical, work-related injury, childbirth, unemployment
insurance, and housing fund.

As of the date of this interim report, we had formed employee
unions. We believe we maintain a good working relationship with
our employees and we had not experienced any material labor
dispute or any difficulty in recruiting or retaining staff for our
operations during the Reporting Period and up to the date of this
interim report.

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

During the six months ended June 30, 2026, the Company
repurchased (the “Share Repurchases”) a total of 2,040,000
Shares on the Stock Exchange at an aggregate consideration
of HK$26,451,492. As at June 30, 2026, 2,040,000 Shares
repurchased are not cancelled and have been held by the
Company as Treasury Shares. Subsequent to the Reporting Period
and as at the date of this interim report, the Shares repurchased
under the share repurchase mandate are held as Treasury Shares
for the purpose of the 2026 Share Incentive Scheme adopted by
the Company. The Directors believe that the Share Repurchases
would reflect the Company’s confidence in its long-term business
prospects.
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Details of the Shares repurchased are as follows: BEROBFERT
Month of No. of Shares Aggregate
Repurchase Repurchased Price paid per Share Consideration
Bo A5 BEROHE XN BRER BRE
Highest (HK$) Lowest (HK$) (HK$)
&= (ETT) RIEGET) (A7)
June 2026 2,040,000 14.51 12.1 26,451,492
20266 H

Details of movements in the share capital of the Company during
the Reporting Period are set out in Note 20 to the consolidated
financial statements.

SUFFICIENCY OF PUBLIC FLOAT

According to the information that is publicly available to the
Company and within the knowledge of the Board, as of June
30, 2026, excluding an aggregate of 112,298,899 Shares held
by the core connected persons of the Company, among all the
204,334,209 issued Shares (excluding treasury shares) of the
Company, the Company had maintained a public float of 45.04%
of the total issued share capital of the Company, which complies
with the minimum percentage of 25% as required by Rule
13.32B(1) of the Listing Rules.

MATERIAL ACQUISITIONS AND DISPOSALS
OF SUBSIDIARIES

We did not have any material acquisitions and disposals and
significant investments during the six months ended June 30,
2026.
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USE OF PROCEEDS FROM THE GLOBAL
OFFERING

The shares of the Company were listed on the main board of the
Stock Exchange on December 23, 2025. Reference is made to
the Prospectus and the announcement of the Company dated
December 22, 2025 in relation to the announcement of the
allotment results (the “Announcement”). As disclosed in the
Prospectus and Announcement, the estimated net proceeds to be
received from the Global Offering (after deducting the estimated
underwriting commissions and other fees and expenses payable by
the Company in connection with the Global Offering) amounted
to approximately HK$513.4 million. The actual net proceeds from
the Global Offering (after deduction of the underwriting fees and
commissions and other Listing expenses incurred by the Company),
after taking into account other certain expenses related to the
Listing, amounted to approximately HK$502.3 million.

The net proceeds from the Global Offering (adjusted on a pro
rata basis based on the actual net proceeds) have been and will
be utilized in that same manner, proportion and the expected
timeframe as set out in the Prospectus under the section headed
“Future Plans and Use of Proceeds”.
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The table below sets out the planned and actual applications of
the net proceeds up to June 30, 2026.

TtEEBRAEMER

TE&RETIE E2026%6 A30 3 TS FIEE5ET 2
MEBERBR -

Utilization from

Net proceeds January 1, 2026 Unutilized  Expected timeline for

fromthe uptolJune30, proceedsasof fully utilizing

Global Offering

2026 June 30,2026  the unutilized amount®

H2026F1R18

BEE B XuEA

2RBE  2026%56H308 202668308 AEBAELEM

FERERR MERER RBAFRSHE BRHEERY
(HKD in millions)
(A@#T)

Enhancement of brand visibility, ~ #RFAREHMAE - 200.9 122.8 78.1  Before December 31, 2030
user engagement and business ~ AF2HE K 7203012 4318 281
partner cooperation XBBHAE

Medical studies and real-world BEMER 100.5 73 932 Before December 31, 2030
research BEEHRAR 2030612318 24

Enhancement of technology A HTEE 100.5 52.3 482  Before December 31, 2030
capabilities 7E2030F 12 4318 281

Expansion into more regional and ~ AEZE % %iE I 50.2 0.2 50.0  Before December 31, 2030
overseas market FINTIS 7203012 4318 241

Working capital and other general 2&& & REM 50.2 50.2 - Before December 31, 2030
corporate purposes —RARAE 2030412 4318 Z A

Total et 502.3 2328 269.5

Note: Bt %

(1) The expected timeline for fully utilizing the unutilized amount
disclosed above is based on the reasonable estimates made by the
Board pursuant to the latest information up to the date of this
interim report.

To the extent that the net proceeds have not been immediately
utilized, the balance has been deposited into short-term demand
deposits with banks. The Board currently does not expect to
change the intended use of net proceeds as previously disclosed
in the Prospectus, and expects full utilization of the net proceeds
raised from the Global Offering by December 31, 2030, subject
to changes in light of the Company’s evolving business needs and
changing market conditions.

(1) EXHESNEBEARDESEORAKHERTD
AREZSRBEEEATHBRE BHLENRHFE
FETEH R IR AT -

WETSRIEFREARNFEA - AIEHREFTARITE
HEHTFER - ES 2 HRITET T2 TR R
ERMBEMNMSHIEFENRTEAR - BN
2030%F12 31 B AIEEE B 2R E MG HRIEF
B EERBRARTEHERNERTERTEE
LRSI MES)
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LITIGATION AND COMPLIANCE

During the Reporting Period, the Group did not commit any
material non-compliance of the laws and regulations, and did not
experience any non-compliance incident, which it, in the opinion
of the Directors, would be likely to have a material and adverse
effect on our business, financial condition or results of operations.

EVENTS AFTER THE REPORTING PERIOD

In July 2026, the Group repurchased 5,893,000 Shares at a total
consideration of HKD57,068,684.

As of the date of this interim report, save as disclosed above,
there has been no significant event since the end of the Reporting
Period that is required to be disclosed by the Company.

APPRECIATION

On behalf of the Board, | would like to express our sincere
gratitude to customers and business partners for their trust in our
Company, our staff and management team for their diligence,
dedication, loyalty and integrity, and our Shareholders for their
continuous support.

By order of the Board of Directors

QingSong Health Corporation

BRIMERER

Chairlady of the Board, Executive Director and Chief Executive
Officer

YANG Yin

Hong Kong, August 24, 2026
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“Audit Committee”

[EZEREE]

“Board”

[EEg]

“Director(s)”

[E%]

noon "noou

“Group”, "our”, "we" or "us’

[ASE] -~ T3]

“HKD" or “HK$"
[ EEE |5k HKS

“Hong Kong”
Ei

“IFRS”

[ BRI 75 3R 5 2R |

“Listing Date”

[ LB

“Listing Rules”

[ EmARA

“Main Board”

[k

DEFINITIONS
B=

the audit committee of the Board
EEEBETHEREZES

the board of Directors of the Company

ARBNEEE

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

CEMRADMERC1FTEZC B EEVATRD

QingSong Health Corporation (412 Ez <) (formerly known as QingSongChou
Corporation), an exempted company incorporated under the laws of Cayman
Islands with limited liability on November 12, 2014
RIERER(FIEEREEE) R2014F 1M A 12 REREFSEET
MRV ER R BRET AR

the director(s) of the Company
KARINESR

the Company and its subsidiary from time to time

AR R R AR B A A

Hong Kong dollars, the lawful currency of Hong Kong

BT BREEER

the Hong Kong Special Administrative Region of the PRC
HREEBRRITTHE

International Financial Reporting Standards, amendments and interpretations
issued by the International Accounting Standards Board

HER ST ERIE E SR EK BRI SR E2ER) - BF] KRR
December 23, 2025, being the date on which the Shares of the Company
were listed on the Main Board of the Stock Exchange

202512 238 » BIARRQ RO AR AT EREE _Emey A &

the Rules Governing the Listing of Securities on the Stock Exchange

(B R Frieg s LR Al

the Main Board of the Stock Exchange
B A2 AT ER
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DEFINITIONS
B=

“Model Code”
[fZ=2E<F A ]

“PRC”

[ Bl

"Prospectus”
[ ERR]

“Remuneration Committee”
[FMEEE]

“Reporting Period”
[ H

“RMB"
AR

“Share(s)”
[ |

“Shareholder(s)"”
[ A%

“Stock Exchange”
[ B 32 P

“Treasury Share(s)"”

[ B ]

"o
[% ]

the Model Code for Securities Transactions by Directors of Listed Issuers
contained in Appendix C3 to the Listing Rules
CEMRADHERCIAEAK LM ETAZEFETE S HNWIELESTA])

the People’s Republic of China, excluding, for the purposes of this
announcement, Hong Kong Special Administrative Region, the Macau Special
Administrative Region and Taiwan

REARANE  gtAREMS - TEEFBRITHRE  RFISITTHRE

R&E

the prospectus issued by the Company on December 15, 2025 in connection
with the Hong Kong public offering of the Shares
RRRBROAEBTELFEEMN2025F12 4158 TN BRERR

the remuneration committee of the Board
EXTgETHTNEES

Six months from January 1, 2026 to June 30, 2026
202691 A1H##£ 2202656 8308/~ EA

Renminbi, the lawful currency of the PRC

FEIEEEB AR

ordinary share(s) in the issued capital of the Company with a nominal value
of US$0.0001 each
RNAFIEEITIRAFT FAXE(EO0.0001 K TTH) & BAX

holder(s) of Share(s)
& HEEAE A

The Stock Exchange of Hong Kong Limited
BAMARZMERAR

has the meaning ascribed to it under the Listing Rules

BB EmRRIPTE T RRE

per cent

B
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

To the Board of Directors of QingSong Health Corporation
(incorporated in Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial
statements of QingSong Health Corporation (the “Company”)
and its subsidiaries (collectively referred to as the “Group”)
set out on pages 57 to 92, which comprise the condensed
consolidated statements of financial position as of June 30, 2026
and the related condensed consolidated statement of profit or
loss and other comprehensive income, condensed consolidated
statements of changes in equity and condensed consolidated
statements of cash flows for the six-month period then ended,
and notes to the condensed consolidated financial statements.
The Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation of a
report on interim financial information to be in compliance with
the relevant provisions thereof and International Accounting
Standard 34 “Interim Financial Reporting” (“IAS 34") issued by
the International Accounting Standards Board. The directors of the
Company are responsible for the preparation and presentation of
these condensed consolidated financial statements in accordance
with IAS 34. Our responsibility is to express a conclusion on
these condensed consolidated financial statements based on our
review, and to report our conclusion solely to you, as a body, in
accordance with our agreed terms of engagement, and for no
other purpose. We do not assume responsibility towards or accept
liability to any other person for the contents of this interim report.

SCOPE OF REVIEW

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

AR S M B HRRFARE

BENRESAESS
(RESHEEZTMEZNERLE])

FE
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Ak R R B =% A 1L/ A HA R A9 18 B8 A BR 4R
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RS M RRFARE

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the condensed consolidated financial
statements are not prepared, in all material respects, in accordance
with 1AS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

August 24, 2026
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CONDENSED CONSOLIDATED STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
ARG SEEREMEERER

FOR THE SIX MONTHS ENDED JUNE 30, 2026
E%2026%6 A30H L@ A

Six months ended June 30,

BZ6A30HL<EA

2026 2025

20264 20254

Notes RMB’000 RMB’'000

FiEE ARMT T ARET T

(unaudited) (audited)

(REEER) (Fe&=1z)

Revenue YA 5 358,168 656,089

Cost of revenue L PN TN (178,727) (442,874)

General and administrative expenses —REITHEX (41,880) (32,628)

Research and development expenses EER (53,065) (35,370)

Sales and marketing expenses HE MR (142,510) (103,235)
Fair value changes of convertible AJEEHA AT FE BB ST AR Y

redeemable preferred shares NABEEZE) - 53,827

Listing expense Nshiilzah-3 = (13,098)
Fair value changes of financial assets at IR A RBEFT ABRH

fair value through profit or loss CMEEANBEEY 525 286

Impairment loss under expected credit ~ TEEMZ EEIEEAIIE RHY

loss model, net of reversal S EE R (FNkRrEE D) (150) 164

Interest income FILEWA 7,077 3,352

Other income, net =Rl ONE 897 274

Foreign currency exchange loss HNEBBE s 1E (1,995) (13)

(Loss)/profit before tax BB R (E51E),FE 6 (51,660) 86,774

Income tax credit/(expense) FrisfiEse, (FAx) 310 (729)

(Loss)/profit for the period HM(&518),/F)E (51,350) 86,045
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CONDENSED CONSOLIDATED STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FRRSEEREMEEZERER

FOR THE SIX MONTHS ENDED JUNE 30, 2026

#HZ2026%6 A30H [E/NE A

Six months ended June 30,

BZ6A30H L<fEA
2026 2025
20264 20254
Notes RMB’000 RMB'000
BiEE AR¥T T ARET T
(unaudited) (audited)
(REEER) (Fe&=1z)
Other comprehensive (expenses)/income  HAfEIE M2 (FIsZ ), Ug A
for the period
Items that will not be reclassified to TBEFTHERmEE -
profit or loss:
Fair value changes on convertible EESR IRt e
redeemable preferred shares due A HE BB ST AR Y
to own credit risk A/METE """"" ) = (5,030)
Fair value changes of equity instruments ZARBEFAEMEE
at fair value through other Wz TAERAR
comprehensive income BEEE (310) (5,700)
Exchange differences on translation from EINEEE#EBE E 27|
functional currency to presentation BEHER =5
currency (19,258) 6,071
Total comprehensive (expenses)income 2@ (FIs ), WS 458
for the period (70,918) 81,386
(Loss)/profit for the period attributable  ZN72 R A% 5 fE (L HARE
to shareholders of the Company (E518),/FE (51,350) 86,045
Total comprehensive (expenses)/income 7/ &) B 5 (k2 (53
attributable to shareholders of X)W e
the Company (70,918) 81,386
(Loss)/earnings per share (RMB Yuan) B (ER) &F
(AR¥TT) 9
Basic HAR (0.25) 1.07
Diluted e (0.25) 0.16
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CONDENSED CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
B S M AR &

AS AT JUNE 30, 2026

7202646 A308
As at As at
June 30, December 31,
2026 2025
20264 R20254
6H30H 12A318H
Notes RMB’000 RMB’000
BfaE AREET T ARETIT
(unaudited) (audited)
(REBFEZ) (B#EZ)
Non-current Assets IEmENEE
Property, plant and equipment M - BE MR 1,232 1,304
Right-of-use assets TREEE 2,500 4,370
Intangible assets mEEE 19,688 19,776
Equity instruments at fair value BEARBEFAEMER
through other comprehensive ez TR
income 13 5,602 5,912
Total Non-current Assets IEmBEERE 29,022 31,362
Current Assets MBEE
Accounts receivables JEWFRIE 10 98,107 88,106
Prepayment and other receivables TR IR K E fth R UG IE 11 111,032 27,756
Contract assets EBREE 12 30,970 28,898
Term deposits TE BT 240,333 614,061
Restricted bank deposits ZRRFIERTTIER 14 54,955 58,754
Bank balances and cash RITERERE 15 507,582 343,012
Total Current Assets MENVEEMRE 1,042,979 1,160,587
Current Liabilities mEEE
Accounts payables FERTRIE 16 30,956 32,906
Accrued expenses and other payables FEST 72 Ko B th FE A RRIE 17 54,143 73,690
Insurance premium payables JERRE 53,801 54,392
Income tax payable FETFR1S R 14 1,390
Contract liabilities ARAEE 18 10,046 16,746
Lease liabilities HEAE 2,448 3,378
Total Current Liabilities MENE B 151,408 182,502
Net Current Assets MBEEFE 891,571 978,085
Total Assets Less Current Liabilities BEBERRESEE 920,593 1,009,447
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CONDENSED CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

FERAAR S B AR R

AS AT JUNE 30, 2026
M2026%6 H30H

As at As at
June 30, December 31,
2026 2025
720264 20254
6H30H 12A318H
Notes RMB’000 RMB’000
MI5E AR¥T T AREFIT
(unaudited) (audited)
(REEXR) (B#EZ)
Non-current Liability ERBAG
Deferred tax liabilities REFRTEEE 19 6,901 7,225
Total Non-current Liability IEmB B ERTE 6,901 7,225
Net Assets BETRE 913,692 1,002,222
Capital and Reserves B R
Share capital &N 20 138 138
Reserves i 21 913,554 1,002,084
Equity attributable to shareholders PN & a2y
of the Company 913,692 1,002,222
Total Equity = iERE 913,692 1,002,222

R E57E 2 BB A B EHRKR 20268 A
AR ESESHERIRETIE  YETHEER

The condensed consolidated financial statements on pages 57
to 92 were approved and authorised for issue by the board of

directors on August 24, 2026 and are signed on its behalf by: rREE
Yang Yin Gao Yushi
BR [SE =]
DIRECTOR DIRECTOR
BEFE EF
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CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

ARG Ea BB R

FOR THE SIX MONTHS ENDED JUNE 30, 2026
E%2026%6 A30H L@ A

Attributable to shareholders of the Company

ARARREE
Share-based
Share Treasury Capital Other payment  Accumulated
Notes capital shares reserve reserves reserve losses Total
HRHA
EBH

it Bx  EERH  ERMR EMGE  6RERE Z0ER it
RMBOOO  RMBOOO  RMBOOO  RMBO00  RMBO00  RMB000  RMB000
ARBTR  ARMTR ARWTR  ARETR ARMTR  ARBTR  ARBTR

At January 1, 2025 (audited) 20251 A18 (LEH) 49 - (109,385) (78273) 9565 (1,127502)  (1,218546)
Profit for the period AR - - - - - 86,045 86,045
Fair value changes on convertible redeemable BFEREREHTERTED

preferred shares due to own credit risk BRRHAAEES - - - (5,030) = = (5,030)
Fair value changes of equity instruments at fair value %A%t EERH AZ M 2EEH

through other comprehensive income ERIENREES - - - (5,700) - - (5,700)
Exchange differences on translation from functional ~ BT ERREZ2HIEEH

currency to presentation currency EiZE - - - 6,071 - - 6,071
Total comprehensive (expenses)income for the period B 27 (B3 /Mt - - - (4,659 - 86,045 81,386
Share-based payment expenses WRIARERHNHRR 2 - - - - 5,863 = 5,863
At June 30, 2025 (audted) 12025567308 (4% ) 4 - (109,38 (82,932) 10048 (1041457 (1,131299)
At January 1, 2026 (audited) H2026E1 1R (%) 138 - 2,458,821 (58,359) 108,845 (1,507,223) 1,002,222

Loss for the period
Fair value changes of equity instruments at fair value

puiz,

1R
BARBEFALBEERED

- = = - - (51,350) (51,350)

through other comprehensive income BaIEMNEES - - - (310) = = (310)
Exchange differences on translation from functional AR ERAEZ2HE%E

currency to presentation currency EXZE - - - (19,258) - - (19,258)
Total comprefensive expenses for the period HERERR AR - = = (19,568) - (51,350) (10,918)
Share-based payment expenses HRIABEEN RS 2 - - - - 4712 - 4712
Shares repurchased BER(A 2 - (23,015) - - - - (23,015)
Reversal of capitalised lsting expenses BN ERRZAER - - 691 - - - 691

At June 30, 2026 (unaudited)

202656 308 (KEEH)

138 (23015 2459512 (17,921) 113557 (1,558,573) 913,692
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CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

BAGERERER

FOR THE SIX MONTHS ENDED JUNE 30, 2026
E22026%6 A30H L@ A

Six months ended June 30,

BZ6H30R L<EA
2026 2025
2026 20254
RMB’000 RMB'000
AR¥T T ARETIT
(unaudited) (audited)
(REEER) (&&= =Z)
OPERATING ACTIVITIES REEE
(Loss)/profit for the period HARS (E518) /A (51,350) 86,045
Adjustments for: MTFIBIEEL A
Income tax (credit)/expense FrEfi (), Fisz (310) 729
Finance costs BT R AR 34 47
Interest income F B A (7,077) (3,352)
Depreciation of property, plant and equipment  #12% « BE M REFTE 283 193
Depreciation of right-of-use assets FREEENE 1,910 2,067
Amortization of intangible assets B A EHH 19 23
Loss on disposal of property, plant and LEME - BB R RER
equipment and intangible assets, net BEMEIRFE 4 1
Impairment loss under expected credit TEEEE B EREIE TR EE
loss model, net of reversal 18 (IR [E) 150 (164)
Fair value changes of convertible redeemable AR BB AR A EE
preferred shares EE) - (53,827)
Share-based payment expenses LARAD BERER S 3 X 4,712 5,863
Fair value changes of financial assets at fair value ZASEE ABE([RAARE
through profit or loss (“FVTPL") Bt ABRE DO EEAT
EEEH (525) (286)
Foreign currency exchange loss HNES B 3 518 1,995 13
Operating cash flows before movements in EEECERYIIKERSRE
working capital (50,155) 37,352
Decrease/(increase) in restricted bank deposits R HISRITEFORL,(1Eh0) 3,799 (308)
(Increase)/decrease in accounts receivables FEU R IE (38 hn) R (10,147) 25,375
Increase in prepayment and T FRIA Jo B Ath fE R IR
other receivables 0 (83,276) (3,503)
(Increase)/decrease in contract assets AREEGEM), SR (2,076) 6,233
(Decrease)/increase in contract liabilities ARAGORD), 1N (6,700) 10,498
Decrease in accounts payables e R IE R A (1,950) (20,685)
Decrease in accrued expenses and JE ST A S Ko ELAth A RRIE R >
other payables (19,547) (5,034)
(Decrease)/increase in insurance FERHMRE ), /10
premium payables (591) 195
Cash (used in)/from operations & (), P8R & (170,643) 50,123
Income taxes paid BEATETIEH (1,390) =
Interest received B F S 9,977 2,323
Net cash (used in)/from operating activities EESEE(FTA), P54 H 5 (162,056) 52,446
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CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

ARG ERERER

FOR THE SIX MONTHS ENDED JUNE 30, 2026
#HZ2026%6 A30H IE/5E A

Six months ended June 30,

BZ6A308 L<fEA
2026 2025
2026 2025%F
RMB’000 RMB'000
AR¥T T ARET T
(unaudited) (audited)
(RESER) (Fez&1z)
INVESTING ACTIVITIES REEE
Purchase of property and equipment BEMERRERE (232) (153)
Proceeds received from disposal of property and &2 N RAB TS HIR
equipment 17 6
Purchase of financial assets at FVTPL BEEAABE ABRN
TREE (411,000) (244,000)
Proceeds received from disposal of financial HERABEFTABED
assets at FVTPL TREEMSHIR 411,000 236,000
Placement of term deposits FETHER (9,000) =
Proceeds received from maturity of term deposits & HiF 2 HAFT1S ZUE 88,000 -
Purchase of equity instruments at fair value BERAABERTA
through other comprehensive income Hib2mimnfgaT A - (14,427)
Net cash from/(used in) investing activities WEEEE,(FTAR)RE F5E 78,785 (22,574)
FINANCING ACTIVITIES MERE
Repayments of leases liabilities BEHEER (1,005) (2,329)
Shares repurchased EAERE (23,015) =
Payments on repurchase of convertible RO AR AT A o)
redeemable preferred shares BRRAK = (74,345)
Net cash used in financing activities B EEBIFT IR ©F R (24,020) (76,674)
Effects of foreign exchange rate changes on [ =B B LI ¢ MRS EEDMH
cash and cash equivalents T (15,964) (441)
Net decrease in cash and cash equivalents ReMReEFEBMRS (123,255) (47,243)
Cash and cash equivalents at January 1 MTATBERNRERIREEEY 861,900 362,578
Cash and cash equivalents at June 30 M6 A30BMIRE MBS EEY 738,645 315,335
Represented by: B LA B IEARRK ¢
Bank balances and cash RITER MRS 507,582 315,335
Term deposits with original maturity of JREHA A A3(E A AT/
three months or less TE BAfE R 231,063 =
738,645 315,335
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S M wmR M

FOR THE SIX MONTHS ENDED JUNE 30, 2026
E22026%6 A30H L@ A

1.1 GENERAL INFORMATION 1.1 —REHR

QingSong Health Corporation (the “Company”, formerly
known as QingSongChou Corporation with name changed
to QingSong Health Corporation in September 2020)
was incorporated in the Cayman Islands on November
12, 2014 as an exempted company with limited liability.
The Company’s shares were listed on the Main Board of
The Stock Exchange of Hong Kong Limited on December
23, 2025 (the “Listing”). The Company is an investment
holding company. The Company and its subsidiaries
(the “Group”) are principally engaged in the provision
of insurance brokerage services and digital integrated
healthcare services. The Group’s principal geographic market
is in China.

The registered address of the Company is P.O. Box 31119
Grand Pavilion, Hibiscus Way, 802 West Bay Road, Grand
Cayman, KY1-1205 Cayman Islands.

The condensed consolidated financial statements of the
Group for the six months ended June 30, 2026, is presented
in Renminbi (“RMB"), which is the reporting currency of
the Group. The functional currency of the Company is USD
which better reflects the primary economic environment in
which the Company operates, as have been determined by
directors of the Company. The Group’s PRC subsidiaries and
consolidated affiliated entities determined their functional
currency to be RMB.

On December 23, 2025, the Company completed the
Global Offering of 26,540,000 new Shares with a par value
of US$0.0001 each at an offer price of HK$22.68 per Offer
Share. Prior to the Listing, (i) each of the issued preferred
shares of the Company with a par value of US$0.00001 was
automatically converted, re-classified and/or re-designated
into one ordinary share of the Company with a par value of
US$0.00001 each (the “Share Re-Classification”); and (ii)
upon completion of the Share Re-Classification, every ten
issued and unissued ordinary shares of the Company with a
par value of US$0.00001 each were consolidated into one
Share of the Company with a par value of US$0.0001 each
(the “Share Consolidation”).

QingSong Health Corporation 2 A £ & &

BONEEREERA(ARATF ] sifgnREsE
2020F9 A BB B RMERSEF ) KR20144F
MANRBERSHEFMKLI R —RERD
BEREMERT o ARG HK2025%12 A23
HEBBHMERSMBRARER LML
W) e NARBREZRAR - RARFAIRE
MBAR([AEE]) B ERERBEL
RS MBI FLirE BEBRERE - A5EH
FEHI ISR o

AR A EMHELELIFAP.O. Box 31119 Grand
Pavilion, Hibiscus Way, 802 West Bay Road,
Grand Cayman, KY1-1205 Cayman Islands ©

H 2202696 A30H L/ AR AEREEHA
REMBREAARB(TARE 2] - A
REAAEENREEY - KANAESE
T AREIMINEEER AETT 0 BRERBRA
NAEEFEA EBLERE - A5EK
FEMBARMGAMBERETHENGEE
EABARE -

2025128238 * A ARTEREZEREE
26,540,000/% E A% EI{E0.0001 E TTHIFT AL
BEEBABREERMKH2268E L - REM
AT+ (VAR AIZRRE 1THEE0.00001 37T
MELKREEBEER EFSER HEH
BT AR R ERMEE0.00001 3£ LA — %
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HERE  ARARBTREBITERETE
MR E{E0.00001 £ T ERIRE & /AR
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1.2 BASIS OF PREPARATION

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

ACCOUNTING POLICIES

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

Other than additional/change in accounting policies resulting
from application of amendments to IFRS Accounting
Standards, the accounting policies and methods of
computation used in the condensed consolidated financial
statements for the six months ended June 30, 2026 are the
same as those presented in the Group’s annual consolidated
financial statements for the year ended December 31, 2025.

APPLICATION OF AMENDMENTS TO
IFRS ACCOUNTING STANDARDS

In the current interim period, the Group has applied the
following amendments to IFRS Accounting Standards issued
by the IASB for the first time, which are mandatorily effective
for the Group’s annual period beginning on January 1, 2026
for the preparation of the Group’s condensed consolidated
financial statements:

Amendments to IFRS9  Amendments to the Classification and
and IFRS 7 Measurement of Financial Instruments

Amendments to IFRS 9 Contracts Referencing Nature- dependent
and IFRS 7 Electricity

Amendments to IFRS
Accounting Standards Standards — Volume 11

Annual Improvements to IFRS Accounting

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R BA AR B S S R B

FOR THE SIX MONTHS ENDED JUNE 30, 2026
#HZ2026%6 A30H IE/5E A

1.2 2HEE

BARA M B REEREER S ELES
2([EFEENEEE ) RHOBER S
ERIFEARH R BRERBERER S
BRARES EMARRNERNEZRER -

R

BRETERTAZRARBEFEWAR)IN
BRRR A MBI RELRAEE RS -

B P FE R B B B 7 SR 45 2 R 2 S E RIME RT AR
EEMNBINGTHEER SHBEEHIN -
B E2026F6 A30H (L7~ B A MR LRE B
BHREMRANSTER MAE T EZEHEE
202512 A3 HIEFEAREENFELE M
BHREFMZHIA—5K

FE RARE RT B R B 3R 5 2
k3l

AEBRAT MR REELEPEETS
mERENEATEESENEESEMH
THIBRR B RS R E T ERNSETA - R
20265 1 51 B MK ANSEE TS H MR 54
"

BRRERSERFESE ERIANENGEN
ERR A RS2
FTR(EFTR)

BRRERTERFSIRR KEBAREREET NN
IR R SRR &4
FIR(BEF)

BRI R SR
S EAI(ERTE)

BB B s R @R
AIEFEEE — 51111
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R RER & B B 3Rk P ot

FOR THE SIX MONTHS ENDED JUNE 30, 2026
#HZ2026%6 A30H [E/NE A

APPLICATION OF AMENDMENTS 3. ERAKER BRI REER
TO IFRS ACCOUNTING STANDARDS 25t ER (&)

(continued)

The application of the amendments to an IFRS Accounting NG S FE A —TE B IR B B e B Rl 2 R 28
Standards in the current year has had no material impact BERT R Y AR & B S Hi KB T F 12 5 B 150iA
on the Group’s financial positions and performance for the ARFIR R, KEZEERRE M IEIRERAT
current and prior years and/or on the disclosures set out in o BB RERTZE -

these condensed consolidated financial statements.

SEGMENT INFORMATION 4. DEER

Information is reported to the Chief Executive Officer
("CEQ"), being the Chief Operating Decision Maker of
the Group, for the purposes of resource allocation and
performance assessment focuses on metrics of consolidated
operating profit or loss and revenue analysis by type of
services. No other discrete financial information is provided
other than the Group’s results and financial position as a
whole.

QingSong Health Corporation 2 A £ & &
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
IR ER S RS AR Yot

FOR THE SIX MONTHS ENDED JUNE 30, 2026
#HZ2026%6 A30H IE/5E A

4. SEGMENT INFORMATION (continued) 4. SZER(E)

Geographical information b 3 & R
The revenue from external customers of the Group is mainly REBRRRINBEL B A FEEERH
generated in mainland China, and the non-current assets Bl - BIERBIE B E M B A

are mainly located in mainland China.

5. REVENUE 5. A
Six months ended June 30,
BZ6A30H L<fEA
2026 2025
20264 20254
RMB’000 RMB'000
AR¥T T ARET T
(unaudited) (audited)
(REEER) (Je5=1z)
Type of services PR 75 28 2
Insurance technical service IRE B AT AR 7S 93,405 99,368
Insurance brokerage service IRBREE 40 RS 63,520 50,733
Healthcare-related services 2 FRAERERS 200,816 503,325
Other services Efth AR 427 2,663
Total #Et 358,168 656,089
Timing of revenue recognition e R Y By
At a point in time e FE R [ B 345,839 636,178
Over time R —ER I 12,329 19,911
Total #Et 358,168 656,089
The service period of most relevant contracts with customers HEFFIMARI D HEEE LRSS A
are for periods of one year or less. For other contracts with —FHUAT c BRI A REERARBE —F
a non-cancellable term of more than one year, under which WEMER  EASEERENEFAESE
the Group has the right to bill an amount that corresponds B SE TR BANEREEREMEMNE
directly with the value transferred to customers of the R AEEEEERERERL  RHEAE
performance completed to date, the Group elects to apply AAZRZENSREERRA - KEBETHEHES
practical expedient by recognizing revenue in the amount R 155EFA] - DETRZERBITELN
to which it has right to invoice. As permitted under IFRS 15, REEDTHEE °

the transaction price allocated to these unsatisfied contracts
is not disclosed.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BE RN

B ISR AR MY RE

FOR THE SIX MONTHS ENDED JUNE 30, 2026
#HZ2026%6 A30H [E/NE A

6. (LOSS)/PROFIT BEFORE TAX 6. FRBiAI(EE) FH
(Loss)/profit before tax has been arrived at after charging: BRI (EE), FIEE HE
Six months ended June 30,
HZ6A30H LLEA
2026 2025
2026 20254
RMB’'000 RMB'000
AR¥ET T ARETTT
(unaudited) (audited)
(REEER) (Fez1%)
(a)  Staff costs (@ BIKAK 80,506 77,138
(b)  Other items (by EMIER
Procurement costs FREER R 146,439 414,136
Insurance channel expenses REEBER Y 24,331 19,897
Advertising and marketing expenses B R AR 122,962 86,973
Server costs RRESER KA 4,739 4,052
Procuring medical training data RIS B D) AR BB
expense (Note) D) 15,814 =
Professional services fees HERBE 13,926 4,748
Payment service fees RIS E F 1,326 1,035
Depreciation and amortization rEe s iH
Right-of-use assets FREEE 1,910 2,067
Property, plant and equipment and W - B REEA R
intangible assets EREE 302 216
Finance costs B RSN 34 47
Listing expenses LR - 13,098

Note: Procuring medical training data expense refers to acquisition
of medical textbooks, clinical practice guidelines, medical
literature databases and other digital medical knowledge
resources used for the Al training and development of the
Company’s evidence-based medical agent, QSevidence,

following its launch.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

7.

INCOME TAX (CREDIT)/EXPENSE

R BA AR B S S R B

FOR THE SIX MONTHS ENDED JUNE 30, 2026
#HZ2026%6 A30H IE/5E A

7. IBHRUER), X

Six months ended June 30,

BZ6H30H LB A
2026 2025
20264 20254
RMB’000 RMB’'000
AR¥T T AREFT
(unaudited) (audited)
(REEXR) (B#EZ)
Taxation for the period HiMARIE
Current income tax BIHAFTS 8
— PRC Enterprise Income Tax — R ZEFTISH 14 1,467
Deferred income tax EIEFTISFRL (324) (738)
Total HEt (310) 729

DIVIDENDS

No dividends were paid, declared or proposed during the
six months ended June 30, 2026 (June 30, 2025: nil). The
directors of the Company have determined that no dividend
will be paid during the six months ended June 30, 2026 (June

30, 2025: nil).

8. kR

REZE20269F6 4308 1L/ @ A 8 - &
T~ Bk EERE D IRARE (202546 A30
H: ) ARAZEECRTHREE2026%F6
A308 A EAARTEIRTAR B (202556 5
308 : ) -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B AR & B A5 3R AR B i

FOR THE SIX MONTHS ENDED JUNE 30, 2026
#HZ2026%6 A30H [E/NE A

9. (LOSS)/EARNINGS PER SHARE

The calculation of the basic and diluted (loss)/earnings per
share attributable to shareholders of the Company is based
on the following data:

(Loss)/earnings figures are calculated as follows:

9. BRUEE) BT

ARFRREEERERREE(BR), &
MTSRIA T BB E

(B18R),/ BHNEFENT :

Six months ended June 30,

BZ6H30RL<EA
2026 2025
2026 20254
RMB’000 RMB'000
ARMT T ARETTT
(unaudited) (audited)
(REEER) (Fez1z)
(Loss)/profit for the period attributable to N2 &) i B (G AR (E518)
shareholders of the Company b (51,350) 86,045
Effect of dilutive potential ordinary shares: #5%/&E @R F L
Fair value changes of convertible AIEEHA AT & B8 S AR Y
redeemable preferred shares AABEES - (53,827)
(Loss)/earnings for the purpose of diluted ~ FA &R EHE (E18), & F
(loss)/earnings per share m=r(EE) 2B (51,350) 32,218
Number of shares B E R
Six months ended June 30,
BZE6H30BL<EA
2026 2025
2026 20254
‘000 ‘000
BAF 5 LATF&T
Weighted average number of ordinary HEREAR(EE), &7
shares for the purpose of basic (loss)/ = 8 E RN T HE
earnings per share 206,363 80,068
Effect of dilutive potential ordinary shares: #5827 EEIRNFE
Share options granted under the employee 1R {E 8 BT 2I1% H
share option plan fE R - 20,409
Convertible redeemable preferred shares 7] 244 A] 8 [0 (8 S A% - 100,654
Weighted average number of ordinary HEAREE (E8B), BT
shares for the purpose of diluted (loss)/ i & A A N 152K
earnings per share 206,363 201,131
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

10.

(LOSS)/EARNINGS PER SHARE
(continued)

The weighted average number of ordinary shares for the
purpose of basic (loss)/earnings per share has been adjusted
for the Share Consolidation on December 23, 2025.

The computation of diluted loss per share does not assume
the exercise of the Company’s outstanding share options
for the six months ended June 30, 2026 since their assumed
exercise would result in a decrease in loss per share.

ACCOUNTS RECEIVABLES

R BA AR B S S R B

FOR THE SIX MONTHS ENDED JUNE 30, 2026
#HZ2026%6 A30H IE/5E A

9. BRUEE) BF(E)

MERERN(ER), /EF M S /@A N
2025512 A23BHIRD & HHED

B -
SRETEBNAELABRARARE

202656 A30H 1L/ E B B RITIE BRI AEE
7 AARKITESEREREERD -

10. EWKIE

As at As at

June 30, December 31,

2026 2025

202645 R2025%F

6H30H 12H31H

RMB’000 RMB’000

AR¥T T ARBEFIT

(unaudited) (audited)

(REEZR) (#&iz)

Insurance brokerage service IR 42 IR 22,115 17,036
Insurance technical service IR B BT AR 52,349 59,792
Healthcare-related services R AR AR TS 24,507 11,990
Other services E b pR7 = 6
Subtotal /Nt 98,971 88,824
Less: Allowance for impairment loss B OREEE R (864) (718)
Total HEt 98,107 88,106
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B AR & B A5 3R AR B i

FOR THE SIX MONTHS ENDED JUNE 30, 2026
#HZ2026%6 A30H [E/NE A

10. ACCOUNTS RECEIVABLES (continued)

The aging analysis of accounts receivables based on invoice
date, as at the end of each of the reporting periods, was as
follows:

10. FEWEIE (&)

RERERR - BUFIRZRER A HNREK
DT

As at As at

June 30, December 31,

2026 2025

#2026F F20254F

6A30H 12H31H

RMB’000 RMB’000

AR T T ARETT

(unaudited) (audited)

(RE&ER) (Feztz)

1 to 3 months 12318 A 94,068 88,160
4 to 6 months 4= 61E A 4,463 3
7 to 12 months 7E12{EA 1 232
More than one year and up to two years ~ —F A EEMFLAT = =
More than two years and up to three years FIFIA EE=F AT - 429
More than three years =FLAE 429 -
Less: Allowance for impairment loss B OREE R (864) (718)
Total #st 98,107 88,106

The Group practically allows a credit period of 1 to 90
days from the issuance of invoice. Accounts receivables
are settled in accordance with the terms of the respective
contracts.

The Group seeks to maintain strict control over its
outstanding receivable and has a credit control policy
to minimize credit risk. Overdue balances are reviewed
regularly by management. The management considered the
recoverability of accounts receivables that are neither past
due nor impaired is beyond doubt.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
IR ER S RS AR Yot

FOR THE SIX MONTHS ENDED JUNE 30, 2026
#HZ2026%6 A30H IE/5E A

11. PREPAYMENT AND OTHER

1. AEFEREMERFIE

RECEIVABLES
As at As at
June 30, December 31,
2026 2025
720264 20254
6H30H 12HA31H
RMB’000 RMB’'000
AR¥T T ARBT T
(unaudited) (audited)
(REBERZ) (BEZ)
Advances to suppliers [t FE R R 7,166 16,026
Fund receivables from external payment  RE/MNI S HRBEERHNE S
network providers (Note) JE W B (FRE) 97,490 6,324
Refundable deposit AlRBE S 1,258 1,146
Value-added tax recoverable ERdE 5,124 4,266
Subtotal /NEE 111,038 27,762
Less: Allowance for impairment loss B OREE R (6) (6)
Total #ET 111,032 27,756
Note: The Group maintains accounts with external online payment FisE « AN 52 B R SN BB AE 4R S 1 AR 765 41 FE 7 B AL B

service providers to collect and transfer insurance premiums
to insurance companies. The balances as at June 30, 2026
and December 31, 2025 mainly include insurance premium
collected by the Group on behalf of insurance companies
that are still deposited in accounts of external online payment
service providers and not yet transferred to the insurance
companies. In addition, the balance as at June 30, 2026 also
include fund receivables related to the Company’s share
repurchase program, representing funds held in securities
accounts, that comprise RMB 63,844,000 unused and RMB
23,015,000 unsettled as at June 30, 2026.

WED

23,015,0007T °

B RERBR B I AR AR EER - R
2026%E6 B30 H % 2025412 B31 B #6458
FEZREAEERRBR A RWRADEA
INBTESRS RS HERRS B mARER
ERBARIMRBRE o M - R20265F6
A30R M &SI IEE AR ARG B T
HEMNEWES  IEREZEEFPR
BIER20265F6 A30H KRB A
AR #63,844,0007C LA R R 5 E ) AR
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B AR & B A5 3R AR B i

FOR THE SIX MONTHS ENDED JUNE 30, 2026
#HZ2026%6 A30H [E/NE A

12. CONTRACT ASSETS

12. BHEE

As at As at

June 30, December 31,

2026 2025

7420265 20255

6A30H 12A31H

RMB’000 RMB'000

AR®T T ARBT T

(unaudited) (audited)

(RE&ER) (Fez&1z)

Contract assets: BREE :

— from insurance companies —REREBAT] 31,027 28,951
Less: Allowance for impairment loss B ORER RS (57) (53)
Total st 30,970 28,898

Contract assets are recorded for arrangements when the
Group has provided the insurance brokerage services but
for which the related payments are not yet due. Contract
assets are attributable to the brokerage commission that
is contingent upon the future premium payment of the
policyholders.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
IR ER S RS AR Yot

FOR THE SIX MONTHS ENDED JUNE 30, 2026
#HZ2026%6 A30H IE/5E A

13. EQUITY INSTRUMENTS AT FAIR VALUE

13. RAABEFAEMEEYES

THROUGH OTHER COMPREHENSIVE MERT A
INCOME
As at As at
June 30, December 31,
2026 2025
2026F 720254
6A30H 12H31H
RMB’000 RMB’'000
ARMT T ARBTT
(unaudited) (audited)
(REEER) (Je5&z)
Listed: Bk
— Equity securities — A FEH 5,602 5,912
The above listed equity investments represent ordinary LLLmﬂx%&éﬁa%ﬁ MEENEA
shares of an entity listed in Hong Kong. These investments I o ZEREWIFFHER ﬁﬁ% FYERHEA

are not held for trading, instead, they are held for long-

term strategic purposes. The directors of the Company have

elected to designate these investments in equity instruments

as at FVTOCI as they believe that recognising short-term

fluctuations in these investments’ fair value in profit or

loss would not be consistent with the Group’s strategy

of holding these investments for long-term purposes and

realising their performance potential in the long run.

14. RESTRICTED BANK DEPOSITS

Restricted bank deposits

R BIRITER

BREEE - AR T%%EL&? ERBASR
BEMAEE2EEE E’Jux—r% s TER

B ARERR  NEZ

RBRENENR

REERAKDHITEARE lﬁﬁ)ﬁfﬁﬁiﬁ

KREVERERMEEE NHEK

14. ZRFBIBITERK

As at

June 30,
2026
120264
6H30H
RMB’000
ARMT T
(unaudited)
(REEZ)

54,955

REE o

As at
December 31,
2025
20255
12A31H
RMB’000
AREFTT
(audited)
(fE%)

58,754

Interim Report 20264 R EI3R &

75



76

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B AR & B A5 3R AR B i

FOR THE SIX MONTHS ENDED JUNE 30, 2026
#HZ2026%6 A30H [E/NE A

14. RESTRICTED BANK DEPOSITS
(continued)

The balance as at June 30, 2026 and December 31, 2025
mainly include premiums received from insured collected
by the Group in a fiduciary capacity until disbursed to the
corresponding insurance companies.

15. BANK BALANCES AND CASH

Bank balances and cash IRITHEBR MRS

14. ZRHBITERE)

M20265E6 A30H %20255 12 A31 BH 485
FEBEARSEUAZEH DB REAUER
MRE BEEXN THERBRAGAL -

15. IRITERRE S

As at As at

June 30, December 31,
2026 2025
120264 720254
6H30H 12H31H
RMB’000 RMB'000
ARMT T ARETT
(unaudited) (audited)
(REEZ) (fRER)
507,582 343,012

16. ACCOUNTS PAYABLES

As at June 30, 2026 and December 31, 2025, included in
the Group’s accounts payables were accrued procurement
of digital integrated healthcare services and insurance
channel expenses. Accounts payables balances as at the end
of each reporting period mainly had an ageing of less than
one year based on invoice date.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

17. ACCRUED EXPENSES AND OTHER

18.

R BA AR B S S R B

FOR THE SIX MONTHS ENDED JUNE 30, 2026
#HZ2026%6 A30H IE/5E A

17. BB R H b FEAS R A

PAYABLES
As at As at
June 30, December 31,
2026 2025
720265 20254
6A30H 12A31H
RMB’'000 RMB'000
AR¥T R AREBFT
(unaudited) (audited)
(REEER) (Fez1z)
Repurchase consideration payable ERREEHE 23,015 =
Listing expenses payable FES EmRAX 780 28,534
Payroll and welfare payable JENTE K AEH 20,041 31,972
Other tax payables Hib eI Hi1a 4,334 5,909
Others Hth 5,973 7,275
Total #EEt 54,143 73,690

CONTRACT LIABILITIES

The Group collected payments in advance from customers

primarily for healthcare services. The Group has recognized

the following liabilities related to contracts with customers

under contract liabilities:

Contract liabilities

BHAE

18. SHNEE
AR EEE R RERE AR KRB K
B - AEEERANREE TR TES
FanBEBnaE -

As at As at

June 30, December 31,
2026 2025
12026F 20254
6H30H 12A31H
RMB’'000 RMB’'000
AR¥T T AREBFT
(unaudited) (audited)
(RE&ER) (Fez=1z)
10,046 16,746
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R RER & B B 3Rk P ot

FOR THE SIX MONTHS ENDED JUNE 30, 2026
#HZ2026%6 A30H [E/NE A

19. DEFERRED TAX LIABILITIES 19. IEEBHAE
The followings are the major deferred tax liabilities (assets) AN ER R AR HAHA R A e 5B ) 3 EIRERR
recognised and movements thereon during the current and BAREEE) REZEFHINAT

preceding interim periods:

Excessive
advertising Contract
expenditure assets Others Total
BEEXHBR BREE Hito st

RMB’000 RMB’000 RMB’000 RMB’000
ARBTRE ARETR AR®BTR ARET:R

As at January 1, 2025 720251 H1H8 25 (9,143) 1,348 (7,770)
(Charge)/credit to profit or loss ~ REEE (3K )G A (25) 1,558 (795) 738
As at June 30, 2025 K202546 A30H - (7,585) 553 (7,032)
Credit/(charge) to profitor loss ~ WBEt A/ ($1%) = 361 (554) (193)
As at December 31, 2025 72025912 A31H - (7,224) ) (7,225)
As at January 1, 2026 7202651 A1H - (7,224) (1) (7,225)
(Charge)/credit to profit or loss KB (3K), /5T A - (518) 842 324
As at June 30, 2026 202656 HA30H - (7,742) 841 (6,901)
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19. DEFERRED TAX LIABILITIES

(continued)

For the purposes of presentation in the condensed
consolidated statements of financial position, certain
deferred tax assets and liabilities have been offset. The
following is the analysis of the deferred tax balances for
financial reporting purposes:

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R BA AR B S S R B

FOR THE SIX MONTHS ENDED JUNE 30, 2026
#HZ2026%6 A30H IE/5E A

9. IEERHBE ()

REJNERLGEPHIRAE - HETEEHA
BEIARE TEHE - U TERMBHREH
B SR E R IR AE SR DA -

As at As at

June 30, December 31,

2026 2025

12026F 20254

6H30H 12A31H

RMB’'000 RMB’000

AR%ET T ARETT

(unaudited) (audited)

(RE&ER) (Fez1z)

Net deferred tax assets RIEIREEFE - -
Net deferred tax liabilities REHIEBEFE (6,901) (7,225)
(6,901) (7,225)

At the end of the current interim period, the Group has
unused tax losses of RMB385,562,000 (December 31, 2025:
RMB335,121,000) available for offsetting against future
profits. A deferred tax asset of RMB831,000 (December 31,
2025: RMB nil) in respect of tax losses of RMB3,326,000
(December 31, 2025: RMB nil) has been recognised. While
no deferred tax asset has been recognized in respect of the
other unused tax losses as it is not probable that sufficient
taxable profit will be available against which the unused
tax losses can be utilized. The Group also had deductible
temporary differences of RMB2,833,000 as at June 30,
2026 (December 31, 2025: RMB13,507,000). Deferred tax
asset of RMB461,000 have been recognized in respect of
such deductible temporary differences as at June 30, 2026
(December 31, 2025: RMB nil), while no other deferred tax
asset has been recognized in respect of the other deductible
temporary difference as it is not probable that sufficient
taxable profit will be available against which the deductible
temporary differences can be utilized.

AR EIERRIR - ANEBHEA RS ABIEE
BARK385,562,00070(2025F 12 A31H -
AR %335,121,0007T ) A] HE 4K §5 K SR F)H o
AEEE HLA R 3,326,000 ) T 1E E 18
(202512 4318 : T)ERELEFRIBEEA
R#831,0007c(2025F 12 831H : &) » (|
MRAATEE R B S ER B FE A AZ A E MK
BABIAEE - M ERZEEBERELT
TRIBEE - N2026F6 A308 © AEBA
AEMNE R ERE ARE2,833,0007T(2025
F12A318 : AR#%¥13,507,0007T) > %
20265F6 H30R » AEEEMZEFENEY
Bt = EmRELEHIEEE AR 461,000
7t(2025%F12 8318 : &) » EER KA B
B B S FE SR T B AR LA B FR Lt AT K 0 B
MER - BWARRUEREAEERIEEE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R RER & B B 3Rk P ot

FOR THE SIX MONTHS ENDED JUNE 30, 2026
#HZ2026%6 A30H [E/NE A

20. SHARE CAPITAL 20. A

The Company was incorporated in the Cayman Islands as
an exempted company registered under the laws of the
Cayman Islands on November 12, 2014 with an authorized
share capital of USD50,000, comprising 50,000,000 shares
at par value of USD0.001 each. As at February 3, 2017,
each authorized share was split into 100 shares at a par
value of USD0.00001 each, and the authorized shares of the
Company became 5,000,000,000 shares.

Since then, the Company has carried out ordinary share
issuances and repurchases, preferred shares issuances and
re-designation of ordinary shares to preferred shares.

On December 23, 2025, the Company completed the
Global Offering of 26,540,000 new Shares with a par value
of US$0.0001 each at an offer price of HK$22.68 per Offer
Share. Prior to the Listing, (i) each of the issued preferred
shares of the Company with a par value of US$0.00001 was
automatically converted, re-classified and/or re-designated
into one ordinary share of the Company with a par value of
US$0.00001 (the “Share Re-Classification”); and (ii) upon
completion of the Share Re-Classification, every ten issued
and unissued ordinary shares of the Company with a par
value of US$0.00001 each were consolidated into one Share
of the Company with a par value of US$0.0001 each (the
“Share Consolidation”).

As of December 31, 2025, the Company’s total authorized
shares of the Company were 500,000,000 shares of which
293,625,791 shares were authorized but not issued shares,
206,374,209 shares were authorized and issued ordinary
shares.

The Company repurchased a total of 2,040,000 ordinary
shares with an aggregate consideration of HK$26,451,000
on June 29 and June 30, 2026. The repurchased ordinary
shares were treated as Treasury shares as at June 30, 2026.

As of June 30, 2026, the Company’s total authorized
shares of the Company were 500,000,000 shares of which
293,625,791 shares were authorized but not issued shares
206,374,209 shares were authorized and issued ordinary
shares. At June 30, 2026, the Company had Treasury shares
of 2,040,000.
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£{/500,000,0000%  EH1293,625,791 /% &
EEBREITHIG © 206,374,2090% A%
FARBETEEA -

M2026F6 A29H X6 A30H + ARQH
4 #£ B8 [0 2,040,000f% L @%  BRE A
26,451,000 7T ° £, 220266 H30H * &
B RARAR BEFRRD
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
IR ER S RS AR Yot

20. SHARE CAPITAL (continued)

A summary of movements in the Company’s share capital

20

in ordinary share during the current interim period are as

follows:

FOR THE SIX MONTHS ENDED JUNE 30, 2026

- BA ()

#HZ2026%6 A30H IE/5E A

RARBERE - NA R E BN E T2

T

Number of
shares Nominal value of shares
RBBE RAEE
usD RMB RMB'000
ES ARYE ARETR
Authorized shares SEERG
As of December 31, 2025 HZ2025F12A431H 500,000,000 50,000 307,140 307
As of June 30, 2026 (unaudited) B Z2026%6A30H
(REEZ) 500,000,000 50,000 307,140 307
Issued ordinary shares EEITERR
As of December 31, 2025 HZ2025F12A431H 206,374,209 20,637 138,157 138
As of June 30, 2026 (unaudited) ~ EZ2026F6A30H
(REER) 206,374,209 20,637 138,157 138
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R RER & B B 3Rk P ot

FOR THE SIX MONTHS ENDED JUNE 30, 2026
#HZ2026%6 A30H [E/NE A

21. RESERVES 21. f#f
The amounts of the Group’s reserves and the movements REE R FESRERARAF A HAR A &
therein during the current interim period are presented MR e ERE B R 2
in the condensed consolidated statements of changes in
equity.
Capital reserve =N
The capital reserve includes the amount paid by shareholders BRNEBERREE BB ERN
for capital injection in excess of nominal value and the amount SRERAREGE BB HAEBRET
paid by the Company for ordinary shares that have been MEBHERN SRS BANEEISREEE
repurchased and cancelled in excess of nominal value. Debit REBEFEBRFLEDTEN T B
balance of capital reserve mainly arises from the amount paid MNHBERERREENSE

for repurchasing ordinary shares that have been cancelled from
shareholders in excess of the nominal value of the ordinary
shares in prior years.

Other reserves Hitf#E

Principal items and movements of other reserves of the AEEEMEENEZEER RESHFMMT
Group were summarized as follows:

Other reserves

Hib R
RMB’'000
ARET T
As at January 1, 2025 202561 H1H (78,273)
Fair value changes on convertible redeemable B Sz ARG B EIRn EE
preferred shares due to own credit risk BEBRNAEEE (7,963)
Fair value changes of equity instruments at fair value  EAEBEF AR M 2 EUZEH
through other comprehensive income ERITARAEBEE (8,517)
Exchange differences on translation from functional BRI EEBREZ 27|
currency to presentation currency fEH =% 36,394
As at December 31, 2025 2025512 H318 (58,359)
Fair value changes of equity instruments at fair value R A EET A M2 EWEEH
through other comprehensive income R TEAABEED (310)
Exchange differences on translation from functional R EEnE = 25| 5%e
currency to presentation currency fEH =% (19,258)
As at June 30, 2026 7202646 H30H (77,927)
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22. EQUITY-SETTLED SHARE-BASED

PAYMENT TRANSACTIONS

Employees and consultants of the Group were granted
share options for incentive purpose. Accordingly, the Group
accounted for such incentives by measuring the fair value of
the services received from the grantees in accordance with
the requirement applicable to equity-settled share-based
payment transactions.

The employee share option plan of the Company (the
“Plan”) was adopted pursuant to the written resolution of
all shareholders of the Company passed on November 10,
2015 for the primary purpose of providing incentives to
selected directors, employees and external consultants.

Since April 7, 2015, the Company has granted a number
of tranches of different share options to employees and
consultants, with exercise price ranging from USD0.00001
to USD0.28810 per share with some of the option exercise
prices modified subsequently.

In most cases, the share options granted shall be vested
annually in equal installment subsequent to the vesting
commencement date over 4 years on the same day and
month of the year as the vesting commencement date. The
contractual life of these share options is 10 years. However,
under certain circumstances, the vesting period and
contractual life of shares options may be different.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R BA AR B S S R B

FOR THE SIX MONTHS ENDED JUNE 30, 2026
#HZ2026%6 A30H IE/5E A

22. UEREENRONRRS

REBE R B KB R B A LA E 28R B
& o At - AEERBERNAERGEED
BRI ZOBRE - BB ENARAR
BHRBHRABERSZTREAR

RAEIE B AR AT &I ([ 5T 8 ]) THiRIK
RAF2EARRMN2015F11 B 108 @B BNE
ERBREM  FZEMNARETES  E
B8 KN R R e L S5 o

B2015F4A7H8  ZARIEMES KE
R TEZHTRMERE - TEENTTER
0.00001%0E0.28810% T * B0 BT
EBREIRIERT ©

EXZHEBERT ERLBRERNEBHN
MBEZRNAFR  REBRK A NS
ERARBEFEEIMEE - ZFBEE
MEMNFHRI0F - AW EETHERT -
BRENEBHMAOFHARAMTR -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B AR & B A5 3R AR B i

FOR THE SIX MONTHS ENDED JUNE 30, 2026

#HZ2026%6 A30H [E/NE A

22. EQUITY-SETTLED SHARE-BASED
PAYMENT TRANSACTIONS

(continued)

The following table sets forth the activities under the

Company’s share options, all share numbers and data

calculated based thereon are presented and computed on a

22. tﬁ%é%%ﬂ’gﬂiﬁﬁ%ﬂ?ﬁ%

TREIIARRNBIREEESD - FTERMDE
B RBHEEMNESESE R B R AR
HEEZDRETE W st R2025FHRMNE

consistent and comparable basis, giving effect to the Share Bt
Consolidation in 2025:

Weighted
Weighted average
Number of average remaining
options exercise price  contractual life
ik R I
BREHE T6EE HRBHNEFH
usb years
EYH 2
Outstanding as of January 1, 2025 B 2202551 A1 B AT 27,280,021 0.06 2.99
Exercisable as of January 1, 2025 BZ2025%1 A1 BA{TE 23,878,410 0.05 =
Granted wEs e 871,943 0.10 -
Forfeited Bl (62,110) 0.24 -
Modified (Note 1) BT (FizE1) = = =
Outstanding as of December 31,2025 #Z2025%12 4318 HA{7{E 28,089,854 0.06 2.22
Exercisable as of December 31, 2025 HZ2025612A318 7174 25,149,557 0.06 -
Forfeited BR%K (13,437) 0.10 -
Outstanding as of June 30, 2026 HZE2026F6 4308 WAITHE 28,076,417 0.06 1.88
Exercisable as of June 30, 2026 HZ2026%6A30H A/17fE 25,149,557 0.06 =

Note 1:  Among the total options outstanding as of June 30,
2026 and December 31, 2025, there were 8,251,445
and 5,337,176, accumulated vested share options kept

effective in accordance with supplementary agreements
signed by the Company and the employees after their
resignation or external consultants. The Company

evaluated the fair value of both the original share options

and the modified share options at the date of the

modification and considered the modifications do not

have significant impact on the financial statements.
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22. EQUITY-SETTLED SHARE-BASED

PAYMENT TRANSACTIONS
(continued)

The fair value of share options was estimated using the
binominal pricing model. The valuation of the share option
was performed by PGA Valuation Consultant LLC, an
independent qualified professional valuer not connected
with the Group, which is located on Unit 1110, 11th Floor,

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R BA AR B S S R B

FOR THE SIX MONTHS ENDED JUNE 30, 2026
#HZ2026%6 A30H IE/5E A

22. UESEENRONRRS

(%)

BRENAABEFEAZBAEEER G
HE o BREMNGEHEAESEYEHE
BB 7 & & 1% F 2 {4 (& Al PGA Valuation
Consultant LLC(fz AR Bt R EGEE =
BHREEE35RE AR OB 1110E ) #1T - &

NhEANTI 2R AREEREERE BN
RABEBEROAALEE - 1TEE - BHERK
t& - FEETFH] - EE RN R K TR A S W
Ko HEIPERANBABBLT

R&F Center, No. 63 Middle East 3rd Ring Road, Chaoyang
District, Beijing, China. The main inputs used in the model
include fair value of the Company’s ordinary share as of the
grant date, exercise price, expected volatility, expected life,
risk-free interest rate and the expected dividend yield. The
inputs used in the model are as follows:

ARBIREE BB S ZFE

Details of the employee share option plan of the Company

10/
T-Apr,  12-Nov, 1-Jul, 1-ul, 1-Sep, 1-Apr, 1-ul, 1-Sep,  31-Jan, 6-May 30-Jun 31-0ct 3-Dec 30-Jul 29-0ct 3-Dec
Date of grant 2015 2015 2017 2018 2019 2020 2020 2020 2021 2021 2021 2024 2024 2025 2025 2025
0155
15 1A 2017 2018F 2019 2008 2005 200%5 01F  001E 001 0MF 0UE 05F 0BE 5%
ezt ] 4A78 /1R TR1B TA1R 9A1R 4F1B TA1R 9A1B 1A31A SA6R  6A30B 10A31R 12A38  7AA 10FMR 1283\
Grant date ordinary it AEFEER 025 070 005 0.06 0.10 0N 0.12 0.12 013 0.3 013 017 01 0.18 0.18 0.18
shareprice (USD)  REGET)
Brercise price (USD) {1 (E(%TL) 067 023 001 023 023 024 0.00 0.00 0.05 023 024 0.10 0.10 0.10 0.10 010
023 nm 005 001 029 001 001 0.01 0.24
10.00 023 10.24
10.00
Expected volatility EHRE 6065%  61.01%  6034%  5451%  4209%  3466% 3483% 3503% 3520% 3505%  35.25% 4235% 4231%  4336%  4345%  43.44%
160.89%
160.85%
Expected life i 10 5 10 10 10 10 10 10 10 985 10 10 10 10 10 10
10
Risk-free interest rate ~ EERRF2 189%  232% 231%  3.00% 1.50% 062%  0.69% 0.68% 1.11% 1.44% 145%  457%  458%  431%  431%  431%
11.72%
Expected dividend yield 000%  0.00% 0.00%  0.00% 000%  000%  0.00% 0.00%  0.00% 000%  000%  0.00% 0.00%  0.00% 0.00%  0.00%
Turnover rate 3% 3%/ 3%/ 3%/ 3%/ 5% 3%/ 3% 3%/ 5% 3% 2% 2% 2% 2% 2%
5% 5% 5% 5% 5% 5%
Note: As at February 3, 2017, each authorized share at a par value MisE : 7201742 A38 « WM sF20FT4 - BARE

{B0.001 £ JTBYSE TE IR 15 2 37 A& 100 % & A%
M{E0.00001 3 LRI & o ERTT{E(E 5%
DA GERTRIER o

of USD0.001 was split into 100 shares at a par value of
USDO0.00001 each as described in note 20. The exercise price
mentioned above is before the Share Consolidation.
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FOR THE SIX MONTHS ENDED JUNE 30, 2026
#HZ2026%6 A30H [E/NE A

22. EQUITY-SETTLED SHARE-BASED 22. LEREENROARRS

PAYMENT TRANSACTIONS
(continued)

Expected volatility was determined by using the historical
volatility of the Company’s share price from valuation date
to expiration date, approximately ten years. The expected
life used in the model has been adjusted, based on the
directors’ best estimate, for the effects of non-transferability,
exercise restrictions and behavioral considerations.

The Group recognizes share-based payments expenses in its
condensed consolidated statements of profit or loss based
on awards ultimately expected to vest, after considering
estimated forfeitures of the Group. Forfeitures are estimated
based on the Group’s historical experience and revised
in the subsequent periods if actual forfeitures differ from
those estimates. The impact of the revision of the original
estimates, if any, is recognized in the profit and loss over the
remaining vesting period, with a corresponding adjustment
to share-based payment reserves.

The Group recognized the total expense of RMB4,712,000
and RMB5,863,000 for the six months ended June 30, 2026
and 2025 respectively, in relation to share options granted
by the Company. Details of the total expense are as follows:

(%)

BHRE D RBARBRERGERNES
HIRHI(AN0F ) MBHEKIEETE - ZBEAZ
EHEABREREBEESNREGBHTA
BE - TERVIRRBARIFEFELARE -

REBREENGBOLWE - AKERER
RIEHREBNEBNEGRRSIBRRPRE
BB BERMMN KX < RETIREAR
SEBELRELMG  HERLKREZE
BEtAER  AIRERESHEIELER - &
ARG 2 FE (WA RNRISEB MBS
MR - WA BER KN REFHEL
TRFEFHEE

REB KRB E20264F 2202596 A30H Ik
FNE A BEAR A B R B B AR AE 9 Rl B R 2
4%E AR 14,712,0007T & A R 5,863,000
7T X REERFIBSIT ¢

Six months ended June 30,

BZ6H30BL<EA
2026 2025
20264 20254
RMB’'000 RMB'000
AR¥T T AREBTFT
(unaudited) (audited)
(REEZX) ($eE%)
General and administrative expenses —MRITBAX 2,252 3,988
Sales and marketing expenses HE MR 2,278 1,306
Research and development expenses RS 182 569
Total &5t 4,712 5,863

QingSong Health Corporation 2 A £ & &



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

23.

24,

COMMITMENTS AND CONTINGENCIES

The Group did not have capital and other significant
commitments, long-term obligations, or guarantees during
the six months ended June 30, 2026 (2025: nil), other than
those disclosed in the condensed consolidated financial
statements.

FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS

The Group uses the following hierarchy for determining and
disclosing the fair values of financial instruments:

— Level 1: Fair value measured using only Level 1 inputs
(i.e. unadjusted quoted prices in active
markets for identical assets or liabilities) at
the measurement date.

— Level 2: Fair value measured using Level 2 inputs (i.e.
observable inputs which are unqualified as
Level 1 inputs), and no significant unobservable
inputs. Unobservable inputs are the inputs for
which market data are not available.

— Level 3: Fair value measured using significant

unobservable inputs.

Certain of the Group’s financial instruments are measured
at fair value. In estimating the fair value, the Group uses
market-observable data to the extent possible. When Level
1 inputs are not available, the management establishes the
appropriate valuation techniques and inputs for fair value
measurement. The Group engages third party qualified
valuer to perform the valuation to estimate the fair value of
certain types of financial instruments.

23.

24,

R BA AR B S S R B

FOR THE SIX MONTHS ENDED JUNE 30, 2026
#HZ2026%6 A30H IE/5E A

AERIEEE

NEZE 202656 A30H 1E7<1E A (20254 :
M) RERSAMBIRRAEEEIN - A&
3 8 AN F B ARIE - REIESHIE
R o

ETMTANQIAEENE

AEBEFERATEREERRESR T AN
NIfEE
—F—BH: ARBEENFERNE—E
R ABEREEREELE
BREEBMESHREAER
B)FtE -

— £ B RRBEERE _EREABE
(BIRAE - BRNATBE
WMABIBE BEXEER
ERTAERGABIRE -
TRBRG BB EEER
eI ERA B ABUER °
—F=EBH ARBEABEETIUERE
ABIBFTE -

AEENETERITAUAABEFE - &
BEFAREBER - AREZEAEERATHSA
BEREHE - EF - ELBAZETA AR
BEEERAABEMEREENMEER
MEBAZIE - AEERIBE=7TAERMG
BEEEITRE - WA ETRESRT AN
NfEE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B AR & B A5 3R AR B i

FOR THE SIX MONTHS ENDED JUNE 30, 2026
#HZ2026%6 A30H [E/NE A

24. FAIR VALUE MEASUREMENT OF

FINANCIAL INSTRUMENTS (continued)

Fair value of the financial assets and
financial liabilities that are measured at fair
value on a recurring basis

The following table gives information about how the fair
values of these financial assets and financial liabilities are
determined (in particular, the valuation technique(s) and
inputs used).

24, ERMTEAMNAREBETE(E)

BEEMHEENNABENENS
MEERERMEENAAEE

TREJIEENAEETXEEREEN SR
BEAREBENEMLEEMEMRNR[ER
1l M B ABUR)

Fair value
ArEE Significant Relationships of
December 31, Fair value Valuation techniques and unohservable unobservable inputs
Items June 30, 2026 2025 hierarchy key inputs inputs to fair value
ERTUEE TUBERABER
ER 2026F6A308 2025F12A31H AABEES HERNRIZRARE BAHE DABENEE
RMB'000 RMB'000
ARETT ARETI
Financial assets:
SRAE:
Equity instruments
at FvToCl 5,602 5912 Level1 Quoted market price N/A N/A
BRREEFAE DR
AfENERTE F-BR THHE TER TER

There were no transfers between fair value hierarchy for the
six months ended June 30, 2026 (2025: nil).

Fair values of financial instruments that are
not measured on a recurring basis

The management of the Company considers that the
carrying amounts of financial assets and financial liabilities
measured at amortized cost in the Group’s consolidated
statements of financial position approximate their fair values
because the majority of these financial assets and liabilities
are matured within one year, at floating interest rates, or at
fixed interest rate that approximate to market rate.

QingSong Health Corporation 2 A £ & &

HE2026F6A30H 1IENEAA - EEARE
BEH 2 MR (20254 « #) ©

TRECEMHEEFENSHTA
MAREE

ARREEEBRA - ARIRHEHENATER
TREENERABARMAMFARARIE
127 B R 5 BT 5 ) R AR E B EE M R 5
& ARAKERAMBMARAZEER
BENEHMABNRMEEE AN EERS -



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
IR ER S RS AR Yot

FOR THE SIX MONTHS ENDED JUNE 30, 2026
#HZ2026%6 A30H IE/5E A

25. RELATED PARTY TRANSACTIONS 25. BB ARS
Balances and transactions between the Company and its RAGIEEMBEARZHANER IR HER
subsidiaries have been eliminated on consolidation and are A ANRFEHE  WENAWERE - A&
not disclosed in this note. Details of transactions between BEREEEE T 2R SFFIEIRENT o

the Group and other related parties are disclosed below.

(a) Names and relationships with related (a) BEBESMBBEEAR
parties
Name of related parties Relationships
BHEHERE BiE

Beijing Zhongyihulian Network Technology Same group of shareholders as the Company
Co., Ltd ("Zhongyi Hulian")

ERREERBERRERAR EARABRA—ERER
([REEH])
Yinchuan Duoer Internet Hospital Same group of shareholders as the Company

Co., Ltd. ("Duoer Hospital ")
RIFAEHARREBAR((AHER]) HEANABR—HARE

Sunshine Property and Casualty Under common control with one of the Company's ordinary shares shareholder who has
Co.,Ltd. (“Sunshine P&C") significant influence on the Company
Sunshine Property and Casualty BEHANREEATENANKRAREBRRE 2 —BREREF 2T

Co., Ltd.([ Sunshine P&C])

Sunshine Voice Insurance Sales Service Under common control with one of the Company's ordinary shares shareholder who has
Co., Ltd (“Sunshine Voice") significant influence on the Company
Sunshine Voice Insurance Sales Service BEHANREEALENNR AR EBRRE 2 —BREREF 2T

Co., Ltd([ Sunshine Voice])

Sunshine P&C and Sunshine Voice ceased to be TEMRRAFENTTE E 1202656 A30H &
related parties of the Company after the related non- f£18 + Sunshine P&C £ Sunshine Voice
executive director resigned on June 30, 2026. TNHBARRFIHEET
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25. RELATED PARTY TRANSACTIONS

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R RER & B B 3Rk P ot

FOR THE SIX MONTHS ENDED JUNE 30, 2026
#HZ2026%6 A30H [E/NE A

25. AR S (18)

The Group provides trademark use rights licensing
services, operation support services, insurance
brokerage services and technical services to related
parties and charges related parties service fees
calculated in accordance with the underlying service
agreements.

Services received from related parties

Related parties provide operation support services,
customer acquisition services and insurance services
to the Group and charges the Group service fees
calculated in accordance with the underlying service
agreements.

QingSong Health Corporation 2 A £ & &

(continued)
(b) Significant transactions with related (b) EHEEATHNEARS
parties
Six months ended June 30,
HZ6H30RLL<EA
2026 2025
2026 20254
RMB’000 RMB'000
ARKET T ARETTT
(unaudited) (audited)
(RESER) (f&&=:=%)
Services provided to related parties ) A T FR AR A 9,968 12,315
Services received from related parties 5= BAE 5 RS 2,111 3,455
Services provided to related parties [ B Bt 75 1R (A AR 75

RS B 1) ARG 5 TR (R P AR (R PR A R T AR
15~ EEIRIRT - RERAE A RS M
T AR - I (A B R 07 Uk ERAR S 4R A AR 75
HEAEOREE

B BB 5 AR S

RS AAREREZEERSE ¥
P REEBR K ARBRARTS - (RS B
BURBARRIRTS st BRI & -
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FOR THE SIX MONTHS ENDED JUNE 30, 2026
#HZ2026%6 A30H IE/5E A

25. RELATED PARTY TRANSACTIONS 25. BB AERS (&)

(continued)
(c) The Group had the following balances () ~EEHBEL ZBEBUTNE
with related parties: 1538
As at As at
June 30, December 31,
2026 2025
120264 R2025%
6H30H 12A31H8
RMB’000 RMB’000
ARET T ARETTT
(unaudited) (audited)
(REBFZR) (B#EZ)
Accounts receivables JEWFRIE 3,876 3,437
Accounts payables FETSRIA 142 922
Insurance premium payables JERRE 3,340 3,280
These amounts were trade in nature, unsecured, ZEFEBESHHE  EEE - 28K
interest free and repayable on demand. ARENREE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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FOR THE SIX MONTHS ENDED JUNE 30, 2026
#HZ2026%6 A30H [E/NE A

25. RELATED PARTY TRANSACTIONS 25. BBt LR (&)
(continued)
(d) Compensation of key management (d) =EEEERE N HH
personnel
The remuneration of key management personnel of AR AR - AEEFETEREKE
the Group during the current interim period was as BB T
follows:

Six months ended June 30,

EZ6H30H1EREA
2026 2025
20264 2025%F
RMB’000 RMB’'000
ARET T AREF T
(unaudited) (audited)
(REBEZR) (E|Z)
Salaries and allowances e A=A 1,581 1,280
Performance-based bonuses HEREEMIEA 831 2,499
Retirement benefit scheme R FET IR
contributions 1 64
Total HaEt 2,423 3,843
Key management personnel mainly include CEO, TEERENEZEVEEERTE
Chief Financial Officer and Senior Vice President of HEVHE ka8 -
Technology.
The remuneration of key management is determined TEEREKENFHHIZ2EREER
with reference to the performance of the Group and EABFRIRMETTE °
the individuals.
26. SUBSEQUENT EVENTS 26. HiRE1H
In July 2026, the Group repurchased 5,893,000 Shares at a 202647 A - 75 [ [B] #% 5,893,000 A% A%
total consideration of HKD57,068,684. 7 R (E 557,068,684/ T °
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