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Business Overview and Outlook

FERERRE

BUSINESS REVIEW

In the first half of 2026, the national 15th Five-Year Plan
advanced steadily, with policies continuously supporting
pharmaceutical innovation. The launch of innovative drugs
and medical devices accelerated, releasing sustained
commercialization demands and creating favorable opportunities
for digital academic marketing. Concurrently, the anti-corruption
campaign in the pharmaceutical industry became normalized,
and the Administrative Measures for Medical Representatives
were implemented, considerably raising industry compliance
requirements. Pharmaceutical enterprises are gradually
abandoning traditional extensive promotion models and
shifting towards digital academic promotion centered on
clinical evidence with full-process traceability. The intelligent
transformation of healthcare continues to deepen, and
professional medical Al tools are being rapidly adopted. Vertical
large models are deeply integrated into physicians’ daily work,
becoming critical tools for improving efficiency and assisting
clinical decision-making, while also providing technical support
for precise academic marketing by pharmaceutical enterprises.
The industry as a whole is presenting a development trend
driven by policy-led innovation, compliance enforced by
regulation, and Al-empowered transformation, which has laid a
solid market foundation for the Group’s business expansion.

As the leading online professional physician platform in China,
the Group has leveraged its 30-year deep-rooted advantages
and utilized its proprietary medical vertical large models as a
core technological foundation, adhering to a dual-wheel drive
strategy of physician empowerment and pharmaceutical digital
services. The platform has accumulated over 7 million registered
physicians, including over 4 million licensed physicians, covering
nearly 90% of licensed physicians in China, with continuously
strengthened moats for its user ecosystem. In the second
quarter of 2026, the platform’s monthly average users (“MAUSs”)
(without duplication) maintained a high level of over 3 million,
continuously enhancing physician engagement through a
comprehensive Al product matrix across all terminals.
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During the Reporting Period, we continued to iterate the
technological capabilities of our proprietary medical vertical
large models. On one hand, we advanced the standardized
governance of medical corpora, completing the structured
extraction and transformation of clinical guidelines and clinical
decision-related information to optimize content retrieval
accuracy. On the other hand, we established an automated
monitoring system for new drug dynamics, synchronizing
industry updates such as new drug launches and indication
updates in real-time through mechanisms like news filtering
and intelligent extraction of drugs, effectively mitigating model
hallucinations in drug information output. Meanwhile, we
continuously incorporated cutting-edge research findings from
authoritative international medical conferences and built a
unified information retrieval portal. This system can automatically
track, filter, and extract core information on conference studies,
clinical trials, and pharmaceutical pipelines, comprehensively
strengthening the model’s coverage of cutting-edge evidence-
based information and clinical Q&A reasoning capabilities.

In the first half of 2026, our core Al product, MedSeeker,
continued to advance its omni-channel terminal layout. We
completed the establishment of full-terminal product matrix,
including the web portal, PC client, WeChat mini-programs,
mobile APP, and desktop floating widget embedded window,
achieving comprehensive coverage of physicians’ clinical and
scientific research scenarios. The PC client is equipped with a
permanent floating toolbar, supporting one-click consultation
and word-highlight translation for literature, deeply integrating
Al capabilities into physicians’ daily diagnosis and treatment
scenarios and significantly lowering the barrier to usage.
In terms of product function iteration, MedSeeker achieved
comprehensive upgrade to its integrated service capabilities.
Regarding the depth of clinical application, the platform added
a multi-attachment upload function, supporting the unified
collection of medical records, examination reports, laboratory
test results, prescriptions, and other medical materials.
Leveraging our proprietary vertical large models, it completed
cross-comparison and intelligent analysis of multiple medical
documents, automatically organizing the complete diagnostic
and treatment logic, streamlining the analysis process of
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Business Overview and Outlook

FERERRE

complex cases, and further consolidating the platform’s
clinical decision support capabilities. Regarding the breadth of
scientific research services, MedSeeker rolled out a complete
Al intelligent tool matrix covering high-frequency academic
scenarios such as review writing, project initiation, case reports,
medical science popularization, intelligent PPT generation, and
case retrieval, which fully integrated the entire business chain of
literature study and scientific content creation and significantly
streamlined the research operation steps for medical staff. With
the continuous expansion of omni-scenario service capabilities,
MedSeeker completed a comprehensive upgrade in product
positioning, transforming from a single clinical decision Q&A
tool into a one-stop medical intelligent agent integrating clinical
decision support and full-process scientific research assistance.
This product effectively boosts physician user retention and
engagement, and consistently builds a solid user foundation and
data base for all business segments of the Group.

The Group continues to deepen its medical-research
collaborative ecosystem, continuously implementing scientific
research support projects with the Beijing Natural Science
Foundation-Chaoyang Innovation Joint Fund (it & ™ B A &
BHS — FBAIFEASES) During the Reporting Period,
the joint fund released 20 guidelines, including 3 key projects
and 17 incubation projects. The guidelines’ research directions
cover cutting-edge fields such as cardiovascular intensive
care monitoring, autoimmune diseases, precision oncology
diagnosis and treatment, Al-assisted decision-making and novel
biomarker discovery, fully demonstrating the characteristics
of actual clinical demand orientation and multidisciplinary
integration. During the project implementation, the Group was
able to deeply explore the real research demands of frontline
physicians, connecting the entire chain from project initiation to
clinical translation. The industry insights formed provide clear
optimization directions for the Group’s product iteration.
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The Group generates revenue by offering three categories of
solutions to address various needs of our platform participants,
namely, precision marketing and corporate solutions, medical
knowledge solutions, and intelligent patient management
solutions. Notwithstanding headwinds such as slower short-
term project execution caused by changes in the industry
regulatory environment, the Group’s business has demonstrated
strong resilience. For the six months ended 30 June 2026, our
revenue was approximately RMB315.2 million, representing an
increase of 1.0% as compared with the same period last year.
We continued to utilize Al tools to improve labor efficiency.
During the Reporting Period, our gross profit was approximately
RMB194.1 million, representing an increase of 5.5% as
compared with the same period last year, and the gross profit
margin increased by 2.6 percentage points year-on-year to
61.6%. Affected jointly by the Federal Reserve's interest rate
cuts and the depreciation of the US dollar against the RMB,
our interest income decreased by approximately RMB10.3
million during the Reporting Period. Nevertheless, our net profit
increased from RMB160.4 million for the six months ended 30
June 2025 to RMB167.8 million for the six months ended 30
June 2026, representing a year-on-year increase of 4.6%. The
net profit margin continued to remain at a relatively high level.
During the Reporting Period, our net profit margin was 53.2%
while the adjusted net profit and the adjusted net profit margin
were RMB170.8 million and 54.2%, respectively, maintaining a
leading position in the Al medical industry.

Precision marketing and corporate solutions

The majority of the Group’s revenue comes from precision
marketing solutions, which provide digital academic marketing
services to pharmaceutical and medical device enterprises.
Benefiting from the continuous implementation of domestic
pharmaceutical innovation policies, the launch pace of
innovative drugs and medical devices has accelerated, and
commercialization demands have been released intensively.
Concurrently, as the normalized anti-corruption campaign in
the pharmaceutical industry continues to deepen, industry
compliant operation has become a clear development trend.
Major pharmaceutical enterprises are gradually compressing
traditional promotion investments and increasing the proportion
of digital academic marketing in their overall marketing
budgets. The demand for professional and precise academic
education for physicians continues to rise, making our solutions
increasingly favored by more pharmaceutical clients. Drawing on
the platform ecosystem covering a massive number of licensed
physicians and combining the multi-dimensional behavioral
profiles of physicians accumulated by MedSeeker, we can create
academic marketing solutions tailored to the entire product life
cycle for our clients, efficiently achieving coverage of the target
physician groups.
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In the first half of 2026, this solution served 217 clients,
representing a year-on-year increase of 13.6% from 191 in the
first half of 2025. The number of pharmaceutical and medical
device products served continued to expand, increasing from
445 in the first half of 2025 to 509 in the first half of 2026,
representing a year-on-year increase of 14.4%. The steady
expansion of cooperative product scale has continuously driven
the conversion of registered physicians on the platform into
paying interactive physicians. During the Reporting Period, the
number of paid clicks increased from 7.69 million in the first half
of 2025 to 7.85 million. However, as the medical insurance cost-
control policy continues to advance, the operating revenue of
most pharmaceutical enterprises is under pressure and overall
marketing budgets have shrunk, which has curbed the short-
term investment scale of enterprises in the digital academic
marketing sector to a certain extent. In addition, against the
backdrop of stricter medical regulations, the pace of physicians’
participation in offline and online academic activities was
disrupted, delaying the execution progress of some cooperative
projects and dragging down the revenue recognition pace for
the current period. Taking the above factors into account, during
the Reporting Period, the revenue of the Group’s precision
marketing and corporate solutions segment was RMB295.5
million, representing an increase of 1.1% from RMB292.4 million
in the same period of 2025. In the long run, the two core logics
of rigid commercialization demands for innovative drugs and
medical devices, and industry compliance transformation,
remain unchanged. The long-term upward penetration trend
for digital academic marketing is clear, and the Group remains
optimistic about the long-term growth of this business.

Relying on the Medlive platform ecosystem of over 4 million
licensed physicians and over 3 million monthly active
physicians, coupled with the massive physician interaction
data accumulated across MedSeeker terminals, the Group
has significantly enhanced its insight and analysis capabilities
regarding clinical physician behavior. As a data engine
connecting frontline clinical scenarios, MedSeeker collects
physicians’ real inquiries throughout the entire process of
diagnostic judgment, treatment plan formulation, medication
management, and chronic disease follow-up, and completes
standardized parsing. Combined with regional, departmental,
and professional title tags, different clinical groups are divided to
sort out the differentiated diagnostic and treatment demands of
physicians at all levels, restore the clinical decision-making logic
of all diseases, and build dynamic multi-dimensional profiles
for physician demand. All relevant data are derived from real
clinical scenarios, featuring quantifiability and traceability, which
can offset the shortcomings of limited samples and delayed
demand feedback in traditional pharmaceutical market research,
providing objective clinical support for clients’ medium-term and
long-term academic marketing strategic planning.
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Based on the standardized physician demand profiles output
by MedSeeker, the Group has built a tiered and refined
physician academic education system for pharmaceutical and
medical device clients, achieving precise matching between
academic content and target clinical populations. Powered
by the proprietary medical vertical large models, this Al agent
synchronizes cutting-edge achievements from authoritative
international academic conferences, new drug dynamics, and
updates to clinical guidelines in real-time. It can customize
professional academic materials of varying depths and diverse
application scenarios in response to the information demands of
different clinical groups. The content covers frontier mechanism
interpretations, standardized diagnostic and treatment
pathways, clinical practical difficulty management, and basic
diagnostic and treatment guidelines, precisely meeting the
frontline clinical needs of medical practitioners and effectively
improving the content adaptability and communication
effectiveness of digital academic education. Relying on the
MedSeeker agent, we have built a business closed loop
with two-way linkage between data insights and academic
services. By collecting and accumulating standardized clinical
materials libraries through the model, and rapidly generating
compliant academic materials with generative Al, we have
drastically shortened the content generation cycle for clients.
At the same time, leveraging continuous clinical interaction
data, we have built an effectiveness feedback chain to assist
clients in dynamically allocating marketing resources and
iterating academic marketing plans. The entire set of services
features traceable data and evaluable effects, which not only
fully complies with industry normalized compliance regulatory
standards but also improves the quality of physician reach and
marketing conversion efficiency, continuously consolidating the
Group’s core competitive advantages in the digital precision
academic marketing track.
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During the Reporting Period, the Group kept expanding its
professional medical services segment driven by generative Al
and improving the overall solution system for pharmaceutical
and medical device enterprises. Centering on the business
needs of marketing and medical core departments of
pharmaceutical enterprises, we rolled out an integrated tool for
intelligent generation and compliance review of professional
medical content based on our proprietary medical vertical large
model. These tools cover high-frequency business scenarios
such as academic posters, clinical educational materials,
evidence-based literature summaries, core product information,
academic conferences and training scripts, etc., significantly
shortening the production cycle of various medical materials
while ensuring rigorous accuracy and compliant controllability.
Meanwhile, the proprietary large model supports docking and
embedding into the internal business systems and workflows
of cooperative pharmaceutical enterprises, providing regular
intelligent office assistance tools for internal employees and
effectively improving operational efficiency of clients’ teams.

In addition to digital academic marketing solutions, the Group
continues to expand its supporting comprehensive service
matrix for pharmaceutical and medical device enterprises,
extending its business scope to pharmaceutical market
research and full-chain clinical trial-related services. In the
first half of 2026, the Group continued to deepen its clinical
research business in advantageous specialties such as
oncology, hematology, neurology, pediatrics, cardiology and
ophthalmology. We provide clients with integrated professional
services including clinical trial protocol design, medical
monitoring, statistical data analysis, and real-world evidence
collection, precisely matching the current market trend of rapidly
expanding real-world study demands from pharmaceutical
enterprises.
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Medical knowledge solutions

The Group’s medical knowledge solutions are designed to
satisfy the needs of physicians for continuing medical education
and clinical decision support, and the needs of healthcare
professionals for professional medical information. We deliver
massive authoritative medical knowledge and an integrated Al
agent matrix to provide efficient and accurate evidence-based
decision support for clinical diagnosis and treatment, learning
and research of Chinese physicians through multiple channels,
including websites, mobile applications, desktop applications,
WeChat mini-programs and WeChat official accounts. During
the Reporting Period, the revenue of our medical knowledge
solutions remained stable at approximately RMB9.2 million.
This business continuously strengthens physician-side user
stickiness, providing a stable user and data foundation for the
Group’s overall business, and further reinforcing our industry
competitive advantage as a leading digital service platform for
professional physicians in China.

In the first half of 2026, the Group continued to focus on the
synergistic drive of “content + Al”, carrying out the construction
of professional medical content and intelligent upgrades of
products. Driven by the continuous iteration and optimization
of the proprietary vertical medical large models, we completed
three major technological upgrades during the Reporting
Period: standardized governance of medical corpora, automated
monitoring of new drug dynamics, and real-time collection of
international frontier medical conference information. These
upgrades effectively reduced drug Q&A hallucinations and
strengthened reasoning capabilities for evidence-based medical
logic, keeping us in the first tier of the industry in Chinese
medical clinical Q&A evaluation benchmarks. Leveraging our
proprietary medical vertical large models, we have completed
systematic enhancements across full-chain products including
clinical guidelines, Medlive Knowledge Base disease knowledge
database, medication reference, eBroadcasting, Reference
Aid for Medicine, and 3D visualization. These enhancements
further optimize physicians’ user experience throughout the
entire process of clinical diagnosis and treatment, learning, and
scientific research.
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Business Overview and Outlook

FERERRE

During the Reporting Period, the Group continued to expand
its clinical guidelines resources, adding over 2,000 new
clinical guidelines, increasing the total number of guidelines
from 35,000 at the end of 2025 to 37,000. We simultaneously
completed the iterative upgrade of three major Al learning
functions for guideline scenarios, achieving structured sorting of
core guideline points through Al, automatic generation of audio
for key guidelines, and decomposition of knowledge point Q&A
cards, comprehensively addressing physicians’ entire learning
process needs for intensive guideline reading, fragmented
learning, and knowledge point review. The Medlive Knowledge
Base disease knowledge database was updated with over 200
disease knowledge entries, further refining the specialty content
system. The database of medication reference was significantly
expanded, adding over 10,000 Chinese drug instructions and
dynamically updating over 2,300 drug information entries,
with the cumulative number of Chinese instructions exceeding
50,000. Nearly 2,000 new FDA English instructions were added,
bringing the cumulative number of overseas drug English
instructions to over 8,000. The eBroadcasting academic video
ecosystem continued to improve with coordinated development
of long and short videos. As of the end of June 2026, the
total number of videos on eBroadcasting reached 76,000,
representing an increase of 2,000 since the end of 2025, and the
number of channel viewing users and page views continued to
grow. Reference Aid for Medicine completed a journal database
upgrade, iterating literature translation and Al interpretation
functions to solve the pain points of literature organization and
foreign language reading efficiency for researchers.

In the first half of 2026, the Group’s 3D visualization business
focused on lowering the threshold for understanding medical
knowledge and improving the efficiency of medical information
delivery, serving scenarios such as physician education,
patient science popularization, research expression, and
pharmaceutical product mechanism communication. The
business focused on four major chronic diseases: cardiovascular
and cerebrovascular diseases, cancer, chronic respiratory
diseases, and diabetes, and gradually expanded to general
diseases, alleviating the pain points of primary care physicians,
medical students, and patients in understanding complex
medical knowledge. Currently, over 3,000 macroscopic and
microscopic human body models have been accumulated, and
3D videos cover 9 specialties, 29 types of diseases, and 309
pathological mechanism knowledge points. During the Reporting
Period, this business secured several cooperative clients and
multiple commercial customization projects. The Group will
accelerate knowledge base construction and digital asset
commercialization, achieving sustainable business development
through original content marketing, digital asset reuse, and
customized services.

MEDLIVE TECHNOLOGY CO., LTD.
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Intelligent patient management solutions

The Group’s intelligent patient management solutions offer
comprehensive single disease management services, including
(i) monitoring and improving management services of diseases
knowledge dissemination and treatment compliance to
patients through Internet hospital; and (i) condition-specific
patient education conducted in collaboration with non-
profit organizations. We connect physicians and patients by
disease types, and provide physicians with management
tools and medical content through an innovative full-course
disease management platform to help clinical physicians
to make diagnosis and manage patients accurately and
efficiently, and improve patients’ return consultation rate and
medication compliance. In addition, it provides patients with
online diagnosis and treatment, disease education, patient
management and other services, ultimately improving the
patients’ quality of life. For the six months ended 30 June 2026,
the revenue of the Group’s intelligent patient management
solutions edged up slightly by 0.4% to RMB10.5 million as
compared with the same period in 2025.

In the first half of 2026, the pharmaceutical industry as a
whole remained in an environment of cost control, with
pharmaceutical and medical device enterprises continuously
implementing budget optimization initiatives and maintaining
prudence in patient education-related investments. Coupled
with the continuously rising compliance standards for patient
education businesses under industry regulations, the market
side sentiment for patient management businesses remained
cautious. Against this industry backdrop, the Group continued
to rely on its abundant physician resources to carry out patient
management operations, achieving patient group accumulation
through the model of physicians’ building patient communities
and inviting patients to join. As of 30 June 2026, the Group’s
patient management platform recorded approximately 653
thousand cumulative users and approximately 182 thousand
participating physicians.

Business Overview and Outlook

XEBERRE

ERnERETHERRAFR
AEENSREEEEMAARREGRS
E%EFﬁrrﬁﬁwﬁ WE() BB
DHNMERRESERRE T RAEK
ﬁﬁ%hﬁhﬂmEﬁ%%,&mﬁﬁ
BFMESERARHYEYETCREBENE S
HE BMEREEEEMANEE B
BREIFANEREZEEEYS BB %
?ET %f@lﬁ&%%ﬁq/\ ’ gﬂbﬁnu
X s PEEEREE 2
BEEDENBEKXKKLE - AR AR
ERHEGDE ER¥YE BEEH
TR ZREABELEFEE - H b
20266 H30B IE/NE A - M EEEE
EIE R R T R U A 20254 [F) B R 15
0.4%%&E ARM10.58 & TT °

2026 F FFF  BHETEEBIDERNRE
HEEMARET  BERCEBBENT
FEEELLEE BEHFHBERARSE
BB -BNTEETUHNRBEEHRBFEK
MERZEFERA mHEBERNEE
ERREENBRAGEZRELFRER
MES MBEZTERE AEBEE
KTEFLENEMERMAESEEE
X% BABMEEBEMLE HEM
BEEEARNEXNERBSEHEBIR -
B =2026%F6A30H AEBEEEEYF

ARFTAFP 6538 % - 2 HEHEAIA18.2
BH -

BIENERERA R
—EDRERRE

13



14

Business Overview and Outlook

FERERRE

As the scale of service coverage expands steadily, the landing
value of the Group’s intelligent patient management solutions
has become increasingly evident, gaining recognition from an
increasing number of pharmaceutical clients. The Company
has built an “integrated physician-patient” service closed
loop. Combining the indication characteristics of cooperative
drugs, the full cycle of disease diagnosis and treatment,
and actual clinical pain points, we rely on physicians’ private
domain communities to carry out normalized and diversified
patient education operations by disease types. The Company
establishes an exclusive patients group for cooperative
physicians with a single disease, equipped with full-time medical
assistants to provide daily Q&A services and continuously
follow up on patients’ diagnosis and treatment progress,
and medication conditions. At the same time, the platform
accumulates core data such as patient interaction, revisit, and
medication in real-time and synchronizes it with the attending
physicians to assist them in dynamically adjusting and optimizing
chronic disease management plans. Through sustained refined
operations, the revisit willingness and standardized medication
compliance of patients with cooperative diseases have
significantly improved, and the long-term service value of the
business has been steadily released.

Business Outlook

Al technology keeps reshaping the value chain of the healthcare
industry. The Group will continue to implement the core strategy
of “horizontal specialization and deep cultivation + vertical full-
cycle extension” and deeply land the business applications
of our proprietary medical vertical large model, driving the
intelligent upgrade of our digital solutions. The Group will
balance large model capability iteration and compliance system
construction, and actively build an industrial-collaboration
ecosystem with multi-party participation.
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Horizontal expansion — Specialized construction and
operation empowered by Al

Intelligent specialized database construction: We
will continue to expand the platform’s professional medical
content and Al agent matrix, deepening business layout
around the dimensions of specialties and diseases.
Combined with disease types and the development trends
of innovative drugs and medical devices, we will improve
the clinical outcome database, strengthen the professional
depth of specialty content, and deliver full life-cycle digital
solutions for disease segments and treatment fields.

Expert resource integration: Through the Al intelligent
expert integration system, the diagnosis and treatment
experience, scientific research results and academic
insights of experts in various specialties are accumulated
in a structured manner, expanding full-process services
of investigator-initiated research (“IT”), and building a
complete support system from clinical research strategy
formulation to evidence-based output.

Specialty patient management: We will continuously
scale up patient management coverage via the single-
disease physician-patient community model. We will
deploy the proprietary large models to output personalized
patient education content and compliance intervention
plans, and achieve closed-loop quantitative evaluation of
patient management effects under the premise of privacy
computing and data desensitization compliance.

Cross-specialty intelligent collaboration: We connect
the knowledge, resources, and tools across various
specialties on the platform and utilize knowledge graphs
and multi-agent technology to explore cross-specialty
disease correlations, improving the quality and operational
efficiency of cross-disease collaborative services.

Business Overview and Outlook
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Business Overview and Outlook

FERERRE

Vertical extension — Full life cycle services for
pharmaceutical and medical device companies reshaped
by Al

Expanding our customers and product coverage:
We will seize the opportunities of digital transformation of
pharmaceutical and medical device enterprises, deepen
cooperation with innovative drug and medical device
clients, and leverage the platform’s physician resources
and Al user insight capabilities for population segmentation
and content matching, achieving efficient academic
outreach from core to primary markets, enhancing
customer cooperation stickiness and marketing placement
efficiency.

Integrated solution expansion: Building on the existing
precision marketing business foundation, we will expand
the service boundaries to scenarios such as medical
support, clinical research, and patient management,
creating an integrated comprehensive solution of “medical
strategy + digital academic marketing + clinical research
+ chronic disease patient management”. In response to
the industry’s increasing demand for real-world study, we
continuously expand evidence accumulation to underpin
clinical decision-making and commercial promotion of
pharmaceuticals and medical devices.

Making strategic investments and mergers and
acquisitions: By leveraging the capital and platform
advantages of a listed company, we will explore highly
synergistic targets around the physician digital service
track. Through investments, mergers and acquisitions, we
integrate data, models, physician resources and medical
content assets to amplify synergies of the entire business
line, thereby consolidating the leading position in the
industry.

MEDLIVE TECHNOLOGY CO., LTD.
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Management Discussion and Analysis

FINANCIAL REVIEW
Revenue

During the first half of 2026, the Group generated revenue from
three solution categories, namely (i) precision marketing and
corporate solutions; (i) medical knowledge solutions; and (iii)
intelligent patient management solutions. The Group’s revenue
increased by approximately 1.0% from approximately RMB312.0
million for the six months ended 30 June 2025 to approximately
RMB315.2 million for the same period in 2026, primarily due to
the revenue increase from its precision marketing and corporate
solutions.

Precision Marketing and Corporate Solutions

Revenue from precision marketing solutions is primarily derived
from fees paid by the Group’s healthcare customers for the
Group’s digital detailing, digital marketing consulting and digital
content creation services. Revenue from corporate solutions
is primarily derived from fees paid by the Group’s healthcare
customers for its digital market research, electronic data capture
(“EDC”) and clinical data management system (“CDMS”)
solutions, RWS support solutions, patient recruitment service,
as well as application software development service related to
precision marketing and corporate solutions.

Revenue from precision marketing and corporate solutions
increased by approximately 1.1% from approximately RMB292.4
million for the six months ended 30 June 2025 to approximately
RMB295.5 million for the same period in 2026, mainly due to
(i) an expansion of the Group’s healthcare customer base from
191 for the six months ended 30 June 2025 to 217 for the same
period in 2026 ; and (i) an increase in the number of healthcare
products marketed using the Group’s precision marketing and
corporate solutions from 445 for the six months ended 30 June
2025 to 509 for the same period in 2026, resulting from user
growth and increased user engagement as illustrated by the
increase in number of paid clicks from approximately 7.69 million
for the six months ended 30 June 2025 to approximately 7.85
million for the six months ended 30 June 2026. However, as the
medical insurance cost-control policy continues to advance, the
operating revenue of most pharmaceutical enterprises is under
pressure and overall marketing budgets have shrunk, which
has curbed the short-term investment scale of enterprises in
the digital academic marketing sector to a certain extent. In
addition, against the backdrop of stricter medical regulations,
the pace of physicians’ participation in offline and online
academic activities was disrupted, delaying the execution
progress of some cooperative projects and dragging down the
revenue recognition pace for the current period.
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Management Discussion and Analysis

EEENWED

Medical Knowledge Solutions

Revenue from medical knowledge solutions is primarily
derived from provision of professional medical information
covering continuing medical education and clinical decision
support, including licensing software to physicians, other
registered users, including other healthcare professionals, and
pharmaceutical companies. Revenue from medical knowledge
solutions remained stable at approximately RMB9.2 million for
the six months ended 30 June 2026.

Intelligent Patient Management Solutions

Revenue from intelligent patient management solutions was
primarily derived from fees paid by non-profit organizations
with medical focus and pharmaceutical companies for
provision of patient education services to patients and non-
profit organizations, including content development, application
software development and other related services. The Group
also started to generate revenue from commissions on fees paid
by patients for online consultation services and prescription
services on its Internet hospital since the first half of 2021.
Revenue from intelligent patient management solutions
increased slightly by approximately 0.4% from approximately
RMB10.4 million for the six months ended 30 June 2025 to
approximately RMB10.5 million for the same period in 2026.

Cost of sales

The Group’s cost of sales consists of (i) employee benefit
expenses relating to salaries and benefits for employees
involved in operating the Group’s platform and developing
content; (ii) content development cost primarily relating to fees
paid to content contributors and service fees paid to content
production service providers; (i) technology service fees relating
to cloud content delivery network and telecommunication
services as well as licensing fees; and (iv) other expenses
primarily relating to consulting fees, equipment rental expenses,
travel and transportation expenses. The Group’s cost of sales
decreased by approximately 5.5% from approximately RMB128.1
million for the six months ended 30 June 2025 to approximately
RMB121.1 million for the same period in 2026. The decrease
was primarily because the Group used various Al tools actively
to help complete project delivery to reduce costs and improve
efficiency so that project costs are well under control.
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Management Discussion and Analysis

Gross profit and gross profit margin

As a result of the foregoing, the Group’s gross profit increased
by approximately 5.5% to approximately RMB194.1 million
for the six months ended 30 June 2026 from approximately
RMB183.9 million for the same period in 2025. The Group’s
gross profit margin was approximately 61.6% for the six months
ended 30 June 2026, which increased slightly compared to the
gross profit margin of 59.0% for the same period in 2025.

Other Income

Other income and gains primarily consist of (i) bank interest
income; (ii) interest income from debt investments; (iii)
investment income from financial assets at fair value through
profit or loss; and (iv) government grants. The Group recorded
other income and gains of approximately RMB89.0 million for
the six months ended 30 June 2026, compared to approximately
RMB98.8 million for the same period in 2025. The decrease is
mainly due to the United States Federal Reserve starting to cut
interest rates from March 2025, resulting in a slight decrease in
interest income generated from the Group’s global offering.

Selling and Distribution Expenses

The Group’s selling and distribution expenses primarily consist
of (i) expenses for promotion activities to drive user growth
and engagement; (i) employee benefit expenses relating to
salaries and benefits for employees in selling and distribution
functions; and (iii) other expenses primarily relating to business
development expenses. The Group’s selling and distribution
expenses increased by approximately 13.4% from approximately
RMB17.9 million for the six months ended 30 June 2025 to
approximately RMB20.3 million for the same period in 2026,
primarily due to an increase in the bonus payments to the
Group’s sales staff.
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EEENWED

Administrative Expenses

The Group’s administrative expenses primarily consist of (i)
research and development costs primarily relating to salaries
and benefits for employees in research and development
functions; (i) employee benefit expenses relating to salaries
and benefits for employees in management as well as general
and administrative functions; (iii) depreciation of assets,
which includes depreciation of right-of-use assets relating to
the Group’s leases and depreciation of property, plant and
equipment; (iv) taxes and surcharges; (v) maintenance expenses
primarily relating to technology and telecommunication service
fees, as well as service fees for outsourced administrative
services; and (vi) other expenses primarily relating to rent, travel
and transportation expenses and general office expenses. The
Group’s administrative expenses decreased by approximately
12.5% from approximately RMB93.5 million for the six months
ended 30 June 2025 to approximately RMB81.8 million for the
same period in 2026, primarily because (1) in the first half of
last year, the Group had a concentrated surge in research and
development investments in Al large models and other areas. As
these projects gradually moved into a sustainable development
path, research and development spending in this period has
fallen back to a normal level; and (2) the Group continues
to advance various measures to reduce costs and improve
efficiency.

Finance Costs

The Group’s finance costs consist of interest on lease liabilities.
Finance costs are charged to profit or loss over the lease
periods so as to produce a constant periodic rate of interest on
the remaining balance of the liabilities for each period. Lease
liabilities decrease over the periods of the leases, resulting in
higher finance costs at the beginning of lease periods. The
Group’s finance costs was approximately RMBO0.3 million for the
six months ended 30 June 2025 and remained relatively stable
at RMBO0.3 million for the same period in 2026.

Profit Before Tax

As a result of the foregoing, the Group’s profit before tax
increased by approximately 7.0% from approximately RMB166.5
million for the six months ended 30 June 2025 to approximately
RMB178.1 million for the same period in 2026.
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Management Discussion and Analysis

Income Tax Expenses

The Group’s income tax expense increased by approximately
69.7% from approximately RMB6.1 million for the six months
ended 30 June 2025 to approximately RMB10.3 million for
the same period in 2026, primarily because of the increase in
operating profit leading to an increase in income tax expenses.

Profit for the Period and Profit Attributable to Owners of the
Parent

As a result of the foregoing, the Group’s profit for the period
increased by approximately 4.6% from approximately RMB160.4
million for the six months ended 30 June 2025 to approximately
RMB167.8 million for the same period in 2026 and the Group’s
profit attributable to owners of the parent increased by
approximately 4.0% from approximately RMB155.3 million to
approximately RMB161.5 million.

The Group’s net profit margin (calculated on the basis of the
profit for the period) was approximately 51.4% for the six months
ended 30 June 2025 as compared to approximately 53.2% for
the same period in 2026, with an increase of 1.8 percentage
points.

Non-HKFRS Measures — Adjusted Net Profit

To supplement the Group’s consolidated financial statements
which are presented in accordance with Hong Kong Financial
Reporting Standards (“HKFRS”), the Company also used
unaudited non-HKFRS adjusted net profit as an additional
financial measure in order to evaluate its financial performance
by eliminating the impact of items that it does not consider
indicative of the performance of its business. The term “adjusted
net profit” is not defined under HKFRS. Other companies in the
industry which the Group operates in may calculate such non-
HKFRS item differently from the Group. The use of adjusted net
profit has material limitations as an analytical tool, as adjusted
net profit does not include all items that impact the Group’s net
profit for the Reporting Period and should not be considered in
isolation or as a substitute for analysis of the Group’s results as
reported under HKFRS.
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The following table sets out the calculation of adjusted net profit
for the periods indicated:

TREH AR ARLABFEMOFE

Six months ended 30 June

B Z6H30R LA
2026 2025
2026 F 20254
RMB’000 RMB’000
ARMFrT ARETFT
(Unaudited) (Unaudited)
(REER) (RE&E %)
Profit for the period B A 4 K 167,809 160,406

Add: an:
Share-based compensation & 17 32 1< % B 421 1,867
Fair value adjustment of contingent FARAREHRREE 0 0
consideration S

Foreign exchange difference EHEZE 2,550 4,465
Adjusted net profit £ 3 B 5 m A 170,780 166,738

The adjusted net profit for the six months ended 30 June
2026, adjusted by excluding share-based compensation to key
employees, fair value adjustment of contingent consideration
and foreign exchange difference, was approximately RMB170.8
million, which was approximately 2.4% higher than the adjusted
net profit of approximately RMB166.7 million for the first half of
2025.

The adjusted net profit margin for the six months ended 30 June
2026 was approximately 54.2%, compared to approximately
53.4% for the same period in 2025, with an increase of 0.8
percentage points.

Liquidity and Capital Resources

For the six months ended 30 June 2026, the Group financed
its operations primarily through cash generated from the
Group’s operating activities and the net proceeds received
from the global offering of shares of the Company (the “Global
Offering”). The Group intends to finance its expansion and
business operations using a combination of cash generated
from operating activities and the net proceeds received and
interest income derived from the Global Offering.
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Management Discussion and Analysis

The Group has adopted a prudent financial management
approach towards its treasury policy. The Board closely
monitors the Group’s liquidity position to ensure that the
liquidity structure of the Group’s assets, liabilities, and other
commitments can meet its funding requirements from time to
time.

The net proceeds received by the Company from the Global
Offering which are not yet put into use have been used for the
subscription for or purchase of wealth management products
or placed in fixed deposits with licensed financial institutions.
Please refer to the sections headed “Debt investments” and
“Use of Proceeds from the Global Offering” in this report for
details regarding the use of idle proceeds from the Global
Offering.

Cash and cash equivalents and time deposits

The Group operates its business in the PRC and its transactions
and revenue were primarily denominated in Renminbi. As such,
the Group did not have material exposure to fluctuations in
foreign currency exchange rates for cash generated from its
operating activities. However, the net proceeds received by the
Company from the Global Offering are denominated in Hong
Kong dollars and the Company is exposed to fluctuation of
exchange rate between Renminbi and Hong Kong dollars. As
at 30 June 2026, the Group had cash and cash equivalents of
approximately RMB1,586.3 million, which primarily consisted
of cash at bank, as compared to approximately RMB2,567.1
million of cash and cash equivalents as at 31 December
2025. As at 30 June 2026, around 8.3% of the Group’s cash
and cash equivalents are denominated in Hong Kong dollars,
around 22.8% are denominated in RMB and around 68.7%
are denominated in US dollars. The balance of cash and
cash equivalents as at 30 June 2026 decreased substantially
because since early 2024, a portion of cash was invested in
wealth management products, which are all debt investments.
The balance of debt investments as at 30 June 2026 was
approximately RMB2,535.8 million (31 December 2025:
RMB1,807.0 million).
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Debt investments

As at 30 June 2026, the Group had debt investments which
amounted to RMB2,535.8 million in aggregate, which included
certificates of deposits (the “CDs”), notes (the “Notes”) and
bonds (the “Bonds”, together with the CDs and the Notes,
the “Wealth Management Products”). The CDs carry pre-
determined return rates ranging from 3.70% to 4.70% per
annum. The Notes carry pre-determined coupon ranging from
3.00% to 5.00% per annum. The Bonds carry pre-determined
yield ranging from 4.238% to 5.30% per annum. The return from
the Wealth Management Products was recorded as interest
income and amounted to approximately RMB48.3 million for the
six months ended 30 June 2026.

The Group intends to subscribe for or purchase wealth
management products on a revolving basis, which means
that the Group would subscribe for or purchase additional
wealth management products when the terms of certain
wealth management products previously subscribed for or
purchased by the Company expired. Subscriptions for or
purchase of wealth management products were made for
treasury management purpose to maximize the return on the
unutilized funds of the Group after taking into account, among
others, the level of risk, return on investment, liquidity and
the term to maturity. The Group selects wealth management
products issued by reputable commercial banks with relatively
low associated risk. Prior to making an investment, the Group
has ensured that there remains sufficient working capital for
the Group’s business needs, operating activities and capital
expenditures even after making the investments in such wealth
management products. As the current relatively high interest
rate cycle will not sustain in the long run, in light of the short
to mid-term of maturity of the Wealth Management Products,
the Directors are of the view that the Wealth Management
Products pose relatively low risk to the Group and the terms
and conditions of each of the subscriptions or purchases are
fair and reasonable and are in the interests of the Company
and its shareholders as a whole. There was no single Wealth
Management Product in the Group’s investment portfolio that
has a carrying amount that accounts for more than 5% of
the Group’s total assets as at 30 June 2026. None of these
subscriptions or purchases of Wealth Management Products,
individually (or collectively if and when aggregation is required)
constitutes a notifiable transaction under Chapter 14 of
the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”).
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Management Discussion and Analysis

The Group currently does not have any hedging policy for
foreign currencies in place. However, the Board will remain alert
to any relevant risks and, if necessary, consider to hedge any
material potential foreign exchange risk.

Borrowings

During the six months ended 30 June 2026, the Group did not
have any short-term or long-term bank borrowings and had no
outstanding bank and other borrowings and other indebtedness
apart from lease liabilities for the relevant lease terms amounting
to approximately RMB6.4 million in aggregate.

Gearing ratio

The gearing ratio, which is calculated by dividing borrowings
by total equity, was zero since there was no debt as of 30 June
2026.

Charge on assets

As of 30 June 2026, the Group did not pledge any of its assets.

Capital expenditures

For the six months ended 30 June 2026, the Group’s capital
expenditure amounted to approximately RMB8.4 million (mainly
comprised payments for the Group’s acquisitions), whereas for
the same period in 2025, it was approximately RMB25.1 million.
The Group funded its capital expenditure by using the cash flow
generated from its operations and the net proceeds received
from the Global Offering.

Contingent liabilities and guarantees

As of 30 June 2026, the Group did not have any significant
unrecorded contingent liabilities, guarantees or any material
litigation against the Group.
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Material acquisitions or disposals and future plans for major
investment

The Company did not conduct any material business
acquisitions or disposals during the six months ended 30 June
2026.

The Group will continue to selectively pursue suitable strategic
investments and acquisitions that can generate convincing
synergies with the Group’s existing solutions offerings, expand
its customer base and/or enhance its technological capabilities.
The Group will utilize proceeds from the Global Offering for the
purpose of any such acquisition.

Employees and Staff Costs

As of 30 June 2026, the Group had a total of 713 full
time employees, all of whom, except for one employee
based in Hong Kong, were located in mainland China. In
particular, 154 employees are responsible for the Group’s
content management, 213 employees for platform operation
and customer service, 169 employees for research and
development, 61 employees for general and administration and
116 employees for sales and marketing. The total staff cost
incurred by the Group for the six months ended 30 June 2026
was approximately RMB100.7 million compared to approximately
RMB98.8 million for the same period in 2025. The increase was
primarily due to increased headcount in sales personnel.

The Group provides orientation and training to new recruits as
well as ongoing in-house training for junior employees, which
the Group believes can enhance the skills and productivity
of its employees. The Group compensates employees with
base salaries and performance-based bonuses. The Company
has also adopted a pre-IPO share option scheme, a post-IPO
share option scheme and a share award scheme to incentivize
employees and senior management and to align their interests
with that of the Company.

Further details of the principal terms of the abovementioned
share incentive schemes are set out in the 2025 annual report
of the Company.
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Unaudited Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

ARERTHERGSEaREMZEKESR

For the six months
ended 30 June

H Z6HS0H LA
2026 2025
2026 F 20254
RMB’000 RMB’000
AR¥FT ARBETFT
Notes (Unaudited) (Unaudited)
B i (REER) (R T %)
REVENUE Y = 4 315,200 312,035
Cost of sales K- N (121,067) (128,087)
Gross profit E F 194,133 183,948
Other income and gains H b U A R = 4 88,988 98,777
Selling and distribution expenses $H& & 7 5 X (20,272) (17,879)
Administrative expenses THAX (81,847) (93,514)
Other expenses H b 5 2 (2,624) (4,520)
Finance costs & A AR (265) (335)
PROFIT BEFORE TAX R Bt AT 3% 7 5 178,113 166,477
Income tax expense Frigfi X 6 (10,304) (6,071)
PROFIT FOR THE PERIOD HA 18 3% A 167,809 160,406
Attributable to: A TAL LR
Owners of the parent B RBHEER A 161,540 155,338
Non-controlling interests IE 22 % 7 = 6,269 5,068
167,809 160,406
OTHER COMPREHENSIVE Htt2mEW = (BX)
INCOME/(EXPENSE)
Other comprehensive income/ REEHBETSEHD
(expense) that will not to be FEBEaHEMEE
reclassified to profit or loss in ek (1BXK) -
subsequent periods:
Exchange differences on BREARTUBEBRER
translation of the Company’s EIEBIERER
financial statements into
presentation currency (122,006) (17,030)
BIREREARATR
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Unaudited Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

ARERTHERGSERREMEZEKER

OTHER COMPREHENSIVE
INCOME/(EXPENSE) FOR
THE PERIOD

TOTAL COMPREHENSIVE
INCOME/(EXPENSE) FOR
THE PERIOD

EARNINGS PER SHARE
ATTRIBUTABLE TO
ORDINARY EQUITY
HOLDERS OF THE PARENT

Basic

Diluted
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For the six months
ended 30 June

E Z6H30HLEEA
2026 2025
2026 F 20254
RMB’000 RMB’'000
AR¥FiT AREFT
(Unaudited) (Unaudited)
(REER) (R EZ)
(122,006) (17,030)
45,803 143,376

RMB 21.87 cents
AR¥21.875

RMB 21.20 cents
AR#21.209

RMB 21.85 cents
AR ¥21.85%

RMB 20.98 cents
A R #20.98%




Unaudited Interim Condensed Consolidated Statement of Financial Position

KRBT HERZRE MR R

NON-CURRENT ASSETS
Property, plant and equipment
Right-of-use assets

Goodwill

Other intangible assets
Interests in associates

Debt investments

Time deposits

Deferred tax assets

Total non-current assets

CURRENT ASSETS
Trade receivables
Contract assets

Prepayments, other receivables

and other assets

Debt investments

Financial assets at fair value
through profit or loss

Cash and cash equivalents
Total current assets

CURRENT LIABILITIES
Trade payables
Other payables and accruals

Contingent consideration
payables

Lease liabilities
Tax payable

Total current liabilities
NET CURRENT ASSETS

TOTAL ASSETS LESS
CURRENT LIABILITIES

HRBEE

E N L
EREEE

kS
HAitE\ & E
Ny RN P
BEHRE
EME R
EEBREE

FREBEERE

RBEE

B 5 e W KR

BREE

B RIR - E b 8 UK
BRHEAMEE

BEHRE

MR BEFELAEE
B ABDmN TR
BEE

RehkBReEEY

mBEEMAE

RBAE

B 5 3R

Ho At & A 5K I8 K e EF
gH

e R ARKAE

HERARE

e+ 1R
mBAEAR
RBEEFRME

REERRBDAEE

As at As at

30 June 31 December

2026 2025

720264 R20254F

6H30H 12 H31H

RMB’000 RMB’000

AR¥FiT AREFT

Notes (Unaudited) (Audited)

B i (REERZ) (T =Z)

15,899 18,382

9,737 14,510

192,525 192,525

60,367 68,073

360 360

9 1,812,197 853,849

10,161 10,161

4,870 8,234

2,106,116 1,166,094

10 111,868 200,607

146,584 52,913

16,860 16,769

9 723,576 953,179

352,340 200,340

1,586,293 2,567,134

2,937,521 3,990,942

11 37,069 22,281

95,035 139,841

26,482 25,183

1,961 7,905

18,889 13,891

179,436 209,101

2,758,085 3,781,841

4,864,201 4,947,935
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Unaudited Interim Condensed Consolidated Statement of Financial Position

AEERDHBERRSHBERREK

NON-CURRENT LIABILITIES

Lease liabilities

Contingent consideration
payables

Deferred tax liabilities

Total non-current liabilities

Net assets

EQUITY

Equity attributable to owners of
the Company

Share capital

Reserves

Non-controlling interests

Total equity
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EEBIBRARE

FERBREAER

BEFE

B i
ARBERAEIE#E R
(LN

fffi 1

R

e
b

As at As at

30 June 31 December
2026 2025
720264 R20254F
6H30H 12 H31H
RMB’000 RMB’000
AR¥FiT AR TFr
(Unaudited) (Audited)
(REERZ) (T =z)
4,471 2,204

- 8,922

6,023 9,682
10,494 20,808
4,853,707 4,927127
46 46
4,799,287 4,863,514
4,799,333 4,863,560
54,374 63,567
4,853,707 4,927127




Unaudited Interim Condensed Consolidated Statement of Changes in Equity

AEERPHERGERERED X

For the six months ended 30 June 2026

As at 1 January 2026 (audted|

Profit for the period (unaudited)
Other comprehensive income
for the period: (unaudited)

Exchange differences

Total comprehensive income for the

period (unaudited)

Dividends paid to non-controling

shareholders (unaudited)
Issue of shares (unaudted|
Equity-settled share award

arrangements (unaudted)

Final 2025 dividend declared

(unaudted)

At 30 June 2026

*

S=558
il St s SIE

2
FES
N

o

R2026£67308

Attributable to owners of the Company

BE-Z-A"FXA=ZtTHLAEA

KAAREARE
Share  Statutory  Exchange Non-

Share Share option  surplus fluctuation  Retained controlling Total
capital Premiunlf reserve*  reserve*  reserve*  Profits* Total interests equity
RS BER iER# EipR * o
R% Ly R i BF  BEEA B3 FEREER ERA
oo RMB'000  RMB000  RMB000  RMB'000  RMB000  RMB000  RMB000  RMB'000  RMB'000
WiE AEETT AREFL ARBTEL ABETT AREFi ARE7L ABETL ARETT AREFI
46 3907482 49,022 5074 309152 544,884 4,863,560 63,567 4,921,127
- - - - - 161540 161,540 6,269 167,809
- - - - (122,006) - (122,006) - (122,006)
- - - - (122,006) 161,540 39,534 6,269 45,803
- - - - - - - (15462  (15,462)
- 629 - - - - 629 - 629
- - 41 - - - a1 - a1

7
- - - - - (104811)  (104,811) - (104811)
46 3,908,111 50,343 5,014 187,146 601613 4799333 54314 4,853,707

These reserve accounts comprise the consolidated reserves of

*

RMB4,799,287,000 in the interim condensed consolidated statement
of financial position as at 30 June 2026.

For the six months ended 30 June 2025

As at 1 January 2025 (audted|

Profit for the period (unaudited)
Other comprehensive income for the

period: (unaudited)
Exchange differences

Total comprehensive income for the

period (unaudfted)

Dividends paid to non-controling

shargholders (unaudited)
Equity-setiled share award
arrangements (unaudted|

Final 2024 dividend declared

(naudlted)
At 30 June 2025
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% % 15 IR Ak 202646 A30H #) A HA
BRSRAVBERARTFNEGEERFEHBEAAR
#4,799,287,0007T °

BE-ZE-_AEANA=tHLAHEA

Attrioutable to owners of the Company
RAREBARL
Share  Statutory  Exchange Non-
Share Share option suplus~ fluctuation  Retained controling Total
captel  Premum’ reseree”  resene”  resere’  Profts Total  interests equity
B9k BRE ieRR ERRD | o
BA EE e 1 B BRE B FARER  Eagd
Note — AUBORO  AMBORO  AMBODD  AMBORD  AMBORD  AMBODD  AMBO0D AMBORD AMBO)
Wt ARETT AREFT AREFL ARETL AREFT AREFL ABETL ARETT AREFR
46 3,905,908 47,586 B2 73 410169 4,799,027 55501 4,854,618
- - - - - 195308 155,338 5068 160,406
- - - - (17,080) - (17,030) - (17,080)
- = = - (17,00 195338 138,308 5068 143376
_ - - - = = - (4419 (4419
- - 1867 - - - 1867 - 1,867
7
- - - - - (oot (00t) - (foo1)
46 3,905,908 49,463 3012 380281 465396 4,839,091 56,240 4,895,331
BB R ERAR

—EOAFHEYRE
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Unaudited Interim Condensed Consolidated Statement of Cash Flows

ARELTFHERGERERER

CASH FLOWS FROM OPERATING
ACTIVITIES
Profit before tax
Adjustments for:
Finance costs
Bank interest income
Investment income from financial
assets at fair value through profit
or loss
Interest income from debt
investments
Gain on lease modifications
Depreciation of property, plant and
equipment
Depreciation of right-of-use assets
Amortisation of other intangible
assets
Equity-settled share award expense

Operating cash flows before working
capital changes

Decrease in trade receivables

Increase in contract assets

(Increase)/decrease in prepayments,
other receivables and other assets

Increase in trade payables

Decrease in other payables and
accruals

Cash generated from operations
Income tax paid

Net cash flows from operating activities

MEDLIVE TECHNOLOGY CO., LTD.
2026 Interim Report

Notes
HtaF
KETEFBRERE
B B4 A & A
RTYSEELFAR:
B & B A
|ITH B M A 4

BRAREBEFERH

BB AEZEN

CHMEERERA 4
BEBZENSE

F B U A 4
fHE & T WS 4
ME - BE R

BB E
FREEENE
HihmpaEsE

Atz S EH
ffn 22 B 7 ¢ 5
LEETEIPHL
REBRERE

B 5 & W SR IR R

BREEE

BRAFIE - AR
RIBERHEME E
() w4

B 5 & {5 SRR L hn

H b J& A 58 K
s & RR D

RERERE
ENAEH

RERPAERE

R RN
mEF R

For the six months
ended 30 June

B Z6H30H L <@ A

2026 2025
20264 20254
RMB’000 RMB’000
AR¥TFx AR®TT
(Unaudited) (Unaudited)
(REER) (REEEZ)
178,113 166,477
265 335
(385,517) (71,099)
(2,038) (886)
(48,309) (23,019)
— (241)

3,270 2,469
4,773 5,161
7,706 1,903

421 1,867
108,684 82,967
88,739 28,540
(93,671) (42,893)
(91) 22,717
14,788 4,073
(44,806) (18,449)
73,643 76,955
(5,601) (10,236)
68,042 66,719




Unaudited Interim Condensed Consolidated Statement of Cash Flows

AEELTFHERAGRERERER

For the six months
ended 30 June

B Z6H30H L <@ A
2026 2025
2026 F 20254
RMB’000 RMB’000
AR¥®TFr AR®TT
(Unaudited) (Unaudited)
(REER) (REEZ)
CASH FLOWS FROM INVESTING BRETERSE
ACTIVITIES BHeERE
Bank interest received B U ERTAIE 117,841 166,892
Decrease in time deposits T B3 17 5B 878,030 1,135,145
Investment income from financial assets 2 A A {BEtE A A
at fair value through profit or loss FEIAEEN
TREERERA 2,038 886
Investment income from debt BEBEEMEN KA
investment 49,011 26,694
Purchases of items of property, plant EBEEYWE  HEM
and equipment REIEE (787) (10,299)
Additions to other intangible assets REHMEEEE - (942)
Purchase of financial assets at fair value BEE R A R EE 2
through profit or loss BHEHFA
EalemEE (322,000) (210,000)
Purchase of debt investments BEERKIERE (1,536,966) (1,235,661)
Proceeds from disposal of debt HEBEBKRE

investments BT 15 318 807,519 396,716
Proceeds from disposal of financial HERAAEBEE
assets at fair value through profit or BHEHFAEBESRN

loss TRUEEMBFHIA 170,000 144,494
Payment of contingent considerations 37 15 Uk B i B A 71 &9 X
for acquisition of subsidiaries NRAE (7,623) (13,867)

Net cash flows from investing activities 1% & & &) Fi 13
HEmEFHE 157,063 400,058

BEENRERAT
—E-xEhmEgs 39
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Unaudited Interim Condensed Consolidated Statement of Cash Flows

ARELTFHERGERERER

CASH FLOWS FROM FINANCING
ACTIVITIES

Proceeds from issue of shares

Dividends paid to equity holders of the
parent

Dividends paid to non-controlling
shareholders

Principal portion of lease payments

Interest paid for lease liabilities

Net cash flows used in financing
activities

NET INCREASE IN CASH AND CASH
EQUIVALENTS

Cash and cash equivalents at beginning
of period

Effect of foreign exchange rate
changes, net

CASH AND CASH EQUIVALENTS AT
END OF PERIOD

ANALYSIS OF BALANCES OF CASH
AND CASH EQUIVALENTS

Cash and bank balances

Time deposits

Less: Non-current time deposits

Cash and cash equivalents as stated in
the statement of financial position
Time deposits with original maturity of
over three months when acquired

Cash and cash equivalents as stated in
the statement of cash flows

MEDLIVE TECHNOLOGY CO., LTD.
2026 Interim Report

MEFTHRE
BERE
REBITHIFREA
EERRSPNCIE: £
BBEABE
EENEIS A
e R BB
MENZAEE D

HERBENDNNE

BEEE T
RE i EHHE
RERBEESEEY

I8 0 28

HORE R
ReEEY

[EREBHNTEFE

HRBEER
REEEY

RekBEESEEY
HERDAM

Be MRTHESR

EHEFR

W IER B E B AR

MBARRKRAINRE &

BeEEY

ESRRIMAER
=18 A& E 877 5K

BenERMIIRE R

ReFEEY

For the six months
ended 30 June

B Z6H30H L <@ A

2026 2025
20264 20254
RMB’000 RMB’000
AR¥TFx AR®TT
(Unaudited) (Unaudited)
(REER) (R EZ)
629 —
(104,811) (100,111)
(15,462) (4,419)
(3,677) (6,075)
(265) (335)
(123,586) (110,940)
101,519 355,837
219,785 154,173
(122,006) (17,030)
199,298 492,980
199,298 492,980
1,397,156 2,459,612
10,161 10,054
1,586,293 2,942,538
(1,386,995) (2,449,558)
199,298 492,980




1.

Notes to Unaudited Interim Condensed Consolidated Financial Statements

AEERDHERGRE P RRME

BASIS OF PREPARATION

The interim condensed consolidated financial information
for the six months ended 30 June 2026 has been prepared
in accordance with HKAS 34 Interim Financial Reporting.
The interim condensed consolidated financial information
does not include all the information and disclosures
required in the annual financial statements, and should be
read in conjunction with the Group’s annual consolidated
financial statements for the year ended 31 December 2025.

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

In the current interim period, the Group has applied the
following amendments to HKFRS Accounting Standards
issued by the HKASB, for the first time, which are
mandatorily effective for the annual periods beginning on
or after January 1, 2026 for the preparation of the Group’s
condensed consolidated financial statements is described
below.

Amendments to HKFRS 9 and
HKFRS 7

Amendments to the Classification
and Measurement of Financial
Instruments

Amendments to HKFRS 9 and
HKFRS 7

Contracts Referencing Nature-
dependent Electricity

Amendments to HKFRS
Accounting Standards

Annual Improvements to HKFRS
Accounting Standards — Volume 11

The application of amendments to HKFRS Accounting
Standards in the current interim period has had no material
impact on the Group’s financial positions and performance
for the current and prior periods and/or on the disclosures
set out in these condensed consolidated financial
statements.

RREE

H £2026F6A30H It /<1 Ay Hf
BRAGEMBERTREE S5t
KR FAF AU B RERE - &
HEPRAYEENT EREFE
MEBRERRTENMEERREE
I fE B2 K & B & £2025F12A31H
tFENFERE VB RRE — H6

EBRREEEREE

EERFAHBE AEEEHXE
AATEEBSETAEEMH2(F
B BEHRESTEADBIIAN  %5E
& 5T R 7A2026F1 A 18 = 2 1% B9 14
2EEHEBHER ARBEREA
EBEEHSEVB®RE - HAW
—Fo

BRMBREE TRIADER
FORREBMBER  AEZEF
EERETRZ
EHIEN

BRMKREE
FORKRE B
FERANETH 2
EHIEN

BRMBRE LN FAMBRSE
PACTIEN S RAZFE

Bk - E115

RERMTHPEREAZEF(RERH
BESAEIBITAR  HAKER
SR BEHRE HHRR KRR -
R/EAERGEEMBHRRAEAZ

KBERERZ
ENAHN

g

BPE UTEREARE-
BIGENZARAR

—EOAFHEYRE
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Notes to Unaudited Interim Condensed Consolidated Financial Statements

AEERDHERR S P RRME

3. OPERATING SEGMENT INFORMATION

For management purposes, the Group is not organised into
business units based on their services and only has one
reportable operating segment. Management monitors the
operating results of the Group’s operating segment as a
whole for the purpose of making decisions about resource
allocation and performance assessment.

4. REVENUE, OTHER INCOME AND GAINS

An analysis of revenue is as follows:

Revenue from contracts with customers 25 & #14¢ 75

MEDLIVE TECHNOLOGY CO., LTD.
2026 Interim Report

BESBEH

REEAMNME  A5BYERIE
RN EXEBEN WEF— @
E2HRKenM EEECEREN
SEERBLENHNRERE N
BREBERDERRRFBELR
& o

Ka - Efhly A R
WeE DT :

D S

For the six months
ended 30 June

E Z6H30H LA A
2026 2025
20264 20254
RMB’000 RMB’000

AREFT ARETTT
(Unaudited) (Unaudited)
(REBEX) (R EZ)

315,200 312,035




Notes to Unaudited Interim Condensed Consolidated Financial Statements

AEERDHERGRE P RRME

REVENUE, OTHER INCOME AND GAINS 4. aqz Htulk A R & (&)
(Continued)

Revenue from contracts with customers EFRAHlE

(a) Disaggregated revenue information (@ DEKW=ZEH

For the six months
ended 30 June

HZEZ6H30R LA
2026 2025
20264 20254
RMB’000 RMB’000

AR¥FT ARETFIT
(Unaudited) (Unaudited)
(REER) (R &%)

Type of services R 7% x| R
Precision marketing and corporate fRESHRPERAT
solutions = 295,498 292,381
Medical knowledge solutions BEANBBRATER 9,200 9,195
Intelligent patient management solutions %5 &8 &£ & & IR R 7 2 10,502 10,459
Total et 315,200 312,035
Geographical markets i & T 5
Mainland China BB A 3 309,785 304,280
Overseas NEEAN 5,415 7,755
Total #BEt 315,200 312,035
Timing of revenue recognition W 2% 1R R B
Services transferred at a point in time R E — BB 2 EER
AR 7% 266,724 221,636
Services transferred over time WE BF ] HE 75 22 2R B IR 7% 48,476 90,399
Total 45T 315,200 312,035
(b) Performance obligations (b) BHREMFE
Information about the Group’s performance EHEASERBHNEEMNE RS
obligations is summarised below: AR
Application software development service JE JH B+ 7 2 AR 7
The performance obligation is satisfied over time as & %) B E B8 18 £ AR %5 89 B R 3¢
services are rendered or at the point in time when AR 15 15 i ¥ 49 AR 755 |9 B ] 26
services are accepted according to the agreement. ER c —RABREZBi#120
Payment is generally due within 120 days from the HASZMNRIE - BB FERIN -
date of billing, except for certain customers, where ZEREFHZERMMRIE -
payment in advance is required.
BIRANRERAE

—EOAFHEYRE
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Notes to Unaudited Interim Condensed Consolidated Financial Statements

AEERDHERR S P RRME

REVENUE, OTHER INCOME AND GAINS

(Continued)
Revenue from contracts with customers (Continued)

(b)

Performance obligations (Continued)
Software licensing service

The performance obligation is satisfied over time as
services are rendered and payment in advance is
normally required.

Patient counselling service

The performance obligation is satisfied over time as
services are rendered and payment is generally due
within 120 days from the date of billing.

Other services

The performance obligation is satisfied at a point
in time when the individual service is rendered and
payment is generally due within 120 days from the
date of billing.

An analysis of other income and gains is as follows:

Other income and gains
Bank interest income
Interest income from debt investments

4.

Hfth Wy A K Uy 58
RITHEWA
BEREREMBNEEA

B Htilg AR 2

EFRahla (@)

(b)

Government grants* AT #e8 B
Investment income from financial assets & A R BET & 2
at fair value through profit or loss HEBHAABRRED
SREEREKRA
Gain on lease modifications MEEFT K
Others Hfth

The government grants mainly represent incentives
awarded by the local governments to support the
Group’s operation. There were no unfulfiled conditions or
contingencies attached to these grants.

MEDLIVE TECHNOLOGY CO., LTD.
2026 Interim Report

BHEEE)
B AR

JB %) B R 1R it AR 75 B0 B ] 22
B —RRZBFEN KA ©

B E IR

BAETEERMEREAEREE
K BE—RBEERZEZHIEI20
HARXNRIE -

H 1 R

B #) BN AT BB AR 7% B iZ
K BE—RBEEREZHIEI20
HARX N RIE -

HA WA R H ) o

For the six months
ended 30 June

H Z6H30R 1L < A
2026 2025
2026 F 2025%F
RMB’000 RMB’000
AREFT ARETTT
(Unaudited) (Unaudited)
(REEXK) (RE&EEZ)
35,517 71,099
48,309 23,019
3,093 3,267
2,038 886
- 241
31 265
88,988 98,777

* B EEREMBFRT
AEBEATHHELENRE -
% 5 TR 768 B R A B A R X
GHrRHAER -
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Notes to Unaudited Interim Condensed Consolidated Financial Statements

PROFIT BEFORE TAX

The Group’s profit before tax is arrived at after charging:

Cost of services provided

Research and development costs
Foreign exchange difference, net
Equity-settled share award expense

INCOME TAX EXPENSE

FEER T RERRE SRR T
5. BRIRAT
AEEZ BB Ty &M T 5
FIEBE:
For the six months
ended 30 June
B Z6H308 LEN1E A
2026 2025
2026 F 20254
RMB’000 RMB’000
ANR¥Fir ARETFTL
(Unaudited) (Unaudited)
(REZ) (RegEEZ)
B R K A 121,067 128,087
MERX 31,859 41,074
INEZE R - HE 2,550 4,465
LMEﬁﬁ%:EﬁHxT%é%@JEﬁSE 421 1,867
6. FRrSMBAX
$%l\$ag AT E A P k3R

The Group is subject to income tax on an entity basis on
profits arising in or derived from the jurisdictions in which
members of the Group are domiciled and operate.

The Group calculates the income tax expense using the
tax rate that would be applicable to the expected total
annual earnings. The major components of income tax
expense in the interim condensed consolidated statement
of profit or loss and other comprehensive income are:

Current tax — Mainland China
charge for the period
Deferred tax

Tax expense for the period

BIEAM IR — B A

HI ] 40 BR
i 3E i TR

5 ) 40 B 7 1R 48 88

a o it e A& & A
/HEI?_IJE’J ﬂf%l,ﬂﬁfr i e

AEBERERRNEHFERRN

E’J%RTQJr”Fﬁ BB 32 o HA R AR
EREREMEERERFTME

%RE%EJSEI ARRCER D AT

For the six months
ended 30 June

B Z6H308 1L <E A
2026 2025
2026 F 2025%F
RMB’000 RMB’000
AREFT ARETFIT
(Unaudited) (Unaudited)
(RRBEX) (R EZ)
10,599 6,538
(295) (467)
10,304 6,071
BIRANRERAE

—EOAFHEYRE
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DIVIDENDS

On 15 May 2026, a final dividend for the year ended 31
December 2025 of RMB14.35 cents per ordinary share
(2024: RMB13.66 cents), amounting to RMB104,811,000,
has been approved by the shareholders at the annual
general meeting of the Company. The 2025 final dividend
was paid on 12 June 2026.

On 28 August 2026, the board of directors has resolved to
declare an interim dividend of RMB13.09 cents per ordinary
share (six months ended 30 June 2025: RMB11.66 cents),
amounting to a total of approximately RMB96,902,000 (six
months ended 30 June 2025: RMB85,615,000).

EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF THE
PARENT

For those financial instruments classified as equity, if the
distributions are cumulative, the undeclared amounts of
the cumulative distributions in respect of the year were
deducted in arriving at earnings for the purposes of the
basic earnings per share calculation. On the other hand,
if the distributions are non-cumulative, only the amount of
dividends declared in respect of the year were deducted in
arriving at the profit attributable to ordinary equity holders.
The diluted potential ordinary shares of the Group consist
of restricted shares granted to the employees.

The calculation of the diluted earnings per share amounts
is based on the profit for the period attributable to ordinary
equity holders of the parent. The weighted average number
of ordinary shares used in the calculation is the number
of ordinary shares used in the basic earnings per share
calculation, and the weighted average number of ordinary
shares assumed to have been issued at no consideration
on the deemed exercise or conversion of all dilutive
potential ordinary shares into ordinary shares.

MEDLIVE TECHNOLOGY CO., LTD.
2026 Interim Report

Notes to Unaudited Interim Condensed Consolidated Financial Statements

AEERDHERR S P RRME

2

202658158 » KRR RE R
i% B8 F A 2 3t Ik ¥ & £2025
FRAMBLEFENRBERES
fg & @Bl AR %14 355 (2024 4 :
AR¥13.66%0) At B ARK
104,811,0007T » 2025F K HA R B 2
R2026%F6 A12H Kk % o

R2026F8H28H * & $ = REE
MREPHR S ERYE J&AE%
13.09% (& £2025F6 A30H 1t 7~ &
A ARE1166D) AXHARE
96,902,0007T (&, £2025%6H30H
1E75 @ A - AR ¥85,615,0007T) °

g’&ﬁl’é‘iﬁﬁﬁﬁﬁkﬂﬂﬁﬁﬂﬁﬂ
I

W“@E%\mﬁﬂlﬂﬁm'
DIKBREMEE  AEFESRE
$§ﬂ%'ﬁ%%¢§%%%%ﬁ
PHRHATRNEE : R2 &S
KEBIFRBEMEE  AAEFEERARK
BRERZNE  EHRZFED
EROBE S - ARENHEE
EEBERBREETEINZRGIK

,f/'\ o

iﬂx&ﬁ%ﬁﬁﬂﬁ? LTEREE
/\JEfEHﬂFEJ/ et nﬁ'kkﬁfrﬁﬁz
TRRNEFFHHEAEFTEERER
ﬁﬂﬁﬁﬁz @HX%(EJ//\&TEPR
ETT{Q%L#‘WP@E%/ B E R
fEaEmREEER th%ﬂxj]l]
EFEHH -



Notes to Unaudited Interim Condensed Consolidated Financial Statements

AEERTHERRS

EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF THE
PARENT (Continued)

The calculation of basic earnings per share is based on:

g E e

LAFIRERISAAREERE

oz

BREALBERN ZFAETER

For the six months
ended 30 June

Earnings
Profit attributable to ordinary equity
holders of the parent

Shares

Weighted average number of ordinary
shares in issue used in the basic
earnings per share calculation

Effect of dilution — weighted average  #3%;
number of ordinary shares arising I
from share options

DEBT INVESTMENTS

Unlisted investments, at cost
Less: Due within one year

The unlisted investments represented certain certificates
of deposits and bonds issued by commercial banks. They
were classified as financial assets at amortised cost as
their contractual cash flows are solely payments of principal
and interest.

HZEZ6H30R L AEA
2026 2025
2026 F 20254
RMB’000 RMB’000
AR¥Fir ARETTT
(Unaudited) (Unaudited)
(REZ) (REEZ)
E%IJ
HAREAREAEARIK
i 7l 161,540 155,338
% 14
FTE iﬂxgﬁﬂﬂﬁﬁﬁﬁza
17T R N #E 5 &
738,697,300 732,876,000
TE - REBRED
BARRNE T
652,671 7,501,403
739,349,971 740,377,403
BHEKRSE
As at As at
30 June 31 December
2026 2025
A 20264 R20254F
6H30H 12 A31H
RMB’000 RMB’000
AR¥FoT ARMFor
(Unaudited) (Audited)
(REEZ) (LT Z)
FELEMEE  EHHRA 2,535,773 1,807,028
Rk : — A B B 723,576 953,179
1,812,197 853,849

FEMREERXRTETNET
FERMEZ AREGNRAERE
ERAEXNAEENE  #OBR
Hzﬁ&iﬁﬁkzliﬁrgﬂﬁﬁ@ﬁéﬁ

BIENERERA R
—EoRERRE
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Notes to Unaudited Interim Condensed Consolidated Financial Statements

AEERDHERR S P RRME

10. TRADE RECEIVABLES

Trade receivables =) &
Impairment BAE

The Group’s trading terms with its customers are mainly on
credit. The credit terms granted generally ranged up to 180
days, depending on the specific payment terms in each
contract. The Group seeks to maintain strict control over
its outstanding receivables. Overdue balances are reviewed
regularly by senior management. The Group does not hold
any collateral or other credit enhancements over its trade
receivable balances. Trade receivables are non-interest-
bearing.

An ageing analysis of the trade receivables as at the end of
the reporting period, based on the invoice date and net of
loss allowance, is as follows:

10. BEHEWKRIA
As at As at
30 June 31 December
2026 2025
720265 R20254F
6H30H 12 H31H
RMB’000 RMB’000
AR¥FT AR Fr
(Unaudited) (Audited)
(REEEZX) (& E=Z)
115,537 204,276
(3,669) (3,669)
111,868 200,607

AEBEHEFZENEZFIEZUE
ERE  —MBETHZI1B0ORNEE
B BEEALOMNERBMAKEHEM
E-AEERNREFTYHREERE
WRIBZ BREZES - @fEHEs
BEEETHEM AEELER
BORWABLEHFTETWEER
KEMERREAD®R - BEHEWK
BAETF B -

RNBEREAREZAHENN LK
NMBREERENESEKRENE
BROMWT

Within 6 months
6 to 12 months
1 to 2 years
2 to 3 years
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As at As at

30 June 31 December

2026 2025

720265 R20254F

6H30H 12H31H

RMB’000 RMB’000

AR¥F T ARBFr

(Unaudited) (Audited)

(REEEZX) (B E=Z)

DR E A 87,029 191,431
NET=M@A 20,951 6,159
—EWF 3,789 2,787
WE=F 99 230
111,868 200,607
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12.

Notes to Unaudited Interim Condensed Consolidated Financial Statements

AEERDHERGRE P RRME

TRADE PAYABLES

An ageing analysis of the trade payables as at the end
of the reporting period, based on the invoice date, is as
follows:

Within 3 months DR =1E A

3 to 6 months =&=XMEAH
6 to 12 months NETZ@A
Over 1 year Bl —F

Included in the Group’s trade payables are amounts due to
M3, Inc., a shareholder of the Company of RMB1,629,000
(81 December 2025: RMB1,458,000), which are repayable
on demand.

The trade payables are non-interest-bearing and are
normally settled within one year.

COMMITMENTS

At the end of the reporting period, the Group did not have
any significant commitments.

11.

12.

RAEFRE
RBEHRRBR EREZEHNE
SENRBERE ST

As at As at

30 June 31 December
2026 2025
2026 F 20254
6H30H 12H31H
RMB’000 RMB’000
AR®FiT ARBTT
(Unaudited) (Audited)
(REERZ) (')
31,647 19,668

286 53

3,314 305
1,822 1,975
37,069 22,281

AEEZESEMNRBEBRNBEARD
AR EMS Inc.&&E R FHEARE
1,629,0007T (202512 A31H : A BB
#1,458,0007T) ' Z A BIZ BB

BIRNARBLHEE KRR —F
NEH -

iR

RBREHER AEBEHECHWE
KAEHE -

BIENERERA R
—EoRERRE
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13. RELATED PARTY TRANSACTIONS

Details of the Group’s related parties are as follows:

Notes to Unaudited Interim Condensed Consolidated Financial Statements

AEERDHERR S P RRME

13. ABAXZH
NEB@HMTEBEOT

Company Relationship with the Company
AT BEAATWE R

M3, Inc. Shareholder of the Company

M3, Inc. NN 3

M3 USA Corporation (“M3 USA”)
M3 USA Corporation (M3 USAJ)

M3 (EU) Limited (“M3 (EU)”)
M3 (EU) Limited (M3 (EU)])

M Panels Research Services PVT Ltd. (“M Panels”)
M Panels Research Services PVT Ltd. (|[M Panels])

Qualitative and Quantitative Fieldwork Service AB (“QQFS”)
Qualitative and Quantitative Fieldwork Service AB (|QQFS))

Yunnan Medcon Information Technology Co., Ltd. (“Yunnan
Medcon”)

EMXARGEERMARRR(EEMEHEE]

MEDLIVE TECHNOLOGY CO., LTD.
2026 Interim Report

An entity controlled by M3, Inc.
M3, Inc.i%E IR & &8

An entity controlled by M3, Inc.
M3, Inc.i% Ik & &8

An entity controlled by M3, Inc.
M3, Inc.i% Ik B 88

An entity controlled by M3, Inc.
M3, Inc.1Z i% & 58

An associate

RN



Notes to Unaudited Interim Condensed Consolidated Financial Statements

AEERDHERGRE P RRME

13. RELATED PARTY TRANSACTIONS (continued) 13. MBA XS (&)

(@ In addition to the transactions detailed elsewhere in @ BRAMIBE R H I o 5 &Y
this financial information, the Group had the following RN AEBE 220265 &
transactions with related parties during the six months 2025 6H30AH Lt /< i A £
ended 30 June 2026 and 2025: BRETHNRZZ0T :

For the six months
ended 30 June
H Z6H30H L <A A
2026 2025
2026F 20255
Notes RMB’000 RMB’000
k=3 ARE T AEETT
(Unaudited) (Unaudited)
(REER) (REERZ)
Precision marketing and corporate #& % 4 & & (b ¥ iR
solutions provided to: AREMHRT:
M3 USA M3 USA Ui 2,021 2,091
M3 (EU) M3 (EU) Ui 1,991 3,757
M Panels M Panels Ui 53 43
QQFS QQFS Ui 51 164
4,116 6,055
License and service fee to: FALRBET
M3, Inc. M3, Inc. (i) 39 95

Notes: B 2 -

(i) The service fees were determined on normal commercial (i) REBIE—REEERAEAFER
terms, negotiated on arm’s length basis, on similar mET @ B EZ%EEANEEEHEMm
basis as the Group conducted businesses with other BN E=FHETEBNEENMI -
independent third parties.

(i)  The license and service fees were determined on the (i) HFUEREEINKEFTATERE
basis of arm’s length negotiations between the parties. E °

BB R ERAR

—EOAFHEYRE
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13. RELATED PARTY TRANSACTIONS (continued) 13. RBAXH (2)
(b) Outstanding balances with related parties: (o) EABAEG S HIKRAE E &%
As at As at
30 June 31 December
2026 2025
720265 R20254F
6H30H 12H431H
RMB’000 RMB’'000
AR¥FT AR For
(Unaudited) (Audited)
(REEZ) (L EZ)
Contract assets EREE

M3 (EU) M3 (EU) 598 399
M3 USA M3 USA 811 1,206
QQFS QQFS 28 13
M3, Inc. M3, Inc. 46 —
M Panels M Panels 10 10
1,493 1,628

Trade payables B SEMARIE
M3, Inc. M3, Inc. 1,629 1,458

Other payables H fth F& {3 FR 1B
Yunnan Medcon EEEME 280 280

Except for the amount due to Yunnan Medcon, the BRIEF T EmEMERIKIBIN -
outstanding balances with related parties were all HEBANREESEHRERE
trade in nature. Mg o
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AEERDHERGRE P RRME

13. RELATED PARTY TRANSACTIONS (continued) 13. RBAXH (2)
() Compensation of key management personnel of the € AEBTEEREBAEFHHN:
Group:

For the six months
ended 30 June

HZEZ6H30R L EA
2026 2025
20264 20254
RMB’000 RMB’'000
AR¥TFT AREFoT
(Unaudited) (Unaudited)
(REERZ) (ReEEZ)
Salaries, allowances and benefits in %4  ZHEEY
kind & H 2,860 3,001
Pension scheme contributions RIRE AT B3R 239 232
Equity-settled share award expense  JA#E % 4 & /9 % 1H
HREENR X - 964
Total compensation paid to key TRNEEEEREAE
management personnel Y % B 48 58 3,099 4,197
14. FINANCIAL INSTRUMENTS BY CATEGORY 14. RENBSHEMTR
The carrying amounts of each of the categories of financial 12026F6 H30H 22025512 H31H -
instruments as at 30 June 2026 and 31 December 2025 ZHEEMTAZREMENT:
are as follows:
Financial assets at amortised cost BREHEAEHENEMNEE
As at As at
30 June 31 December
2026 2025
720264 R 20254
6H30H 12318
RMB’000 RMB’'000
AR¥FT AR For
(Unaudited) (Audited)
(REEZ) (T Z)
Trade receivables 25 ENEIE 111,868 200,607
Financial assets included in SFATENIE - HEAth
prepayments, other receivables and FEWRIBE R EME
other assets ENEREE 5,643 8,128
Time deposits 7E Hi 15 3K 10,161 10,161
Debt investments BEFIRE 2,535,773 1,807,028
Cash and cash equivalents BHehBEBEEEY 1,586,293 2,567,134
4,249,738 4,593,058
BiIREREERATR
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14. FINANCIAL INSTRUMENTS BY CATEGORY 14. BENBSHEMT AR &)
(Continued)
Financial assets at fair value through profit or loss DARBENELEREBHARE
HeREE
As at As at
30 June 31 December
2026 2025
72026 F 20254
6H30H 12 H31H
RMB’000 RMB’000
AR¥FT AREFoT
(Unaudited) (Audited)
(REE®) (T z)
Financial assets at fair value through RAnEBEFEAER
profit or loss BETABENE
A E 352,340 200,340
Financial liabilities at amortised cost BRESEFHENERMAR
As at As at
30 June 31 December
2026 2025
12026 F 720254
6H30H 12 H31H
RMB’000 RMB’000
AR¥ T AREFoT
(Unaudited) (Audited)
(REEXR) (LEZ)
Trade payables B PR IR 37,069 22 281
Financial liabilities included in other T E At FE A I8 &
payables and accruals EEtE AR e Et
BfE 5,337 10,050
Lease liabilities HEBE 6,432 10,109
48,838 42,440
Financial liabilities at fair value through profit or BRoOAEENELREHHARE
loss HMemAR
As at As at
30 June 31 December
2026 2025
72026 F 20254
6H30H 12 A31H
RMB’000 RMB’000
ARMFT AREFT
(Unaudited) (Audited)
(REER) (T )
Contingent consideration payables TS ARE 26,482 34,105
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AEERDHERGRE P RRME

15. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS

Management has assessed that the fair values of cash
and cash equivalents, trade receivables, trade payables,
financial assets included in prepayments, other receivables
and other assets, financial liabilities included in other
payables and accruals and the current portion of lease
liabilities approximate to their carrying amounts largely due
to the short term maturities of these instruments.

The fair values of the financial assets and liabilities are
included at the amount at which the instrument could be
exchanged in a current transaction between willing parties,
other than in a forced or liquidation sale.

The fair values of the non-current portion of lease liabilities
has been calculated by discounting the expected future
cash flows using rates currently available for instruments
with similar terms, credit risk and remaining maturities. The
changes in fair value as a result of the Group’s own non-
performance risk for lease liabilities as at the end of the
reporting period was assessed to be insignificant.

The Group invests in unlisted investments, including certain
financial products, certificates of deposits and bonds
issued by commercial banks. The Group has estimated
the fair value of these unlisted investments by using the
valuation technique based on the sum of principal and
interest receivable.

The fair value of the contingent consideration payables
has been estimated using Monte Carlo simulation valuation
technique based on assumptions that are not supported by
observable market prices or rates. The valuation requires
management to calculate some appropriate inputs, such
as discount rate. Management believes that the estimated
fair value resulting from the valuation technique, which
is recorded in the consolidated statement of financial
position, and the related change in fair values, which is
recorded in profit or loss, are reasonable, and that it was
the most appropriate value at the end of the period.

15.

EMIANOARERLRRE
Fi®
EEEEE RekRESED -

BZRWHIE BEHEMNKE G
ATE TR - EfhEURIRE R E A

BENESREE StAEMENRK
BRkEFEANEHEE HER
BEORRABLLIO LR EESEER
HEMRASE ET2EARZFIAR
RHEIAEIE -

TREEMBENARABEZEM
TM—BBETRZ(REAFZFREE
BRANF R BB IANSRBIIE -

HERBEWNIFNHE TN AREE
EEREARLUER  EEAR R
g E R8T AR EUSE A
KERBHRRBESREMFH -
AEBRBERERAEERED
BETEARREFNANEESR
PERIE/MTIRE -

AEERENFLTRE  BER
EROTBTHNETERER - T
BELRESF AEEEERERER
AR BN Bz M il B B A
ERLETERENAREE-

Afs A
HZ

ENXARBENAABEENER
BEEMSERIMNEIFORRK
EAXRBREERGERMETE
HEERKEEEAENRIEENE
ANBIE - fIMBIR K- BEER R
BERMEENEFT 2 TEEGA
REMBRRR)MEBERIAEE
EHFARR)AE ARREY
AEREENEE-

BIENERERA R
—EoRERRE
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15. FAIR VALUE AND FAIR VALUE HIERARCHY OF 15. €@ T RN ARBRERARRE

FINANCIAL INSTRUMENTS (Continued)

Below is a summary of significant unobservable inputs
to the valuation of financial liabilities together with a
quantitative sensitivity analysis as at 30 June 2026 and 31
December 2025:

EW®/ =z

TN ALHEEHENEZERA
B A B E E2026F6 A30H &
2025F 12 A31B M =1L LR M o 4T
BE -

Significant
Valuation unobservable
technique inputs Rate Sensitivity of fair value to the input
EZFAEE
b E R BARE R x AREEHBARBNEREE
Contingent consideration Monte Carlo Discount rate 3.01%-3.03% (31 5% (31 December 2025: 5%) increase/
payables simulation December 2025: decrease in discount rate would
3.00%-3.03%) result in decrease/increase in fair
value by 0.2% (31 December 2025:
0.2%)
R ARE SHNERR  HRX 3.01%-3.03% BEBEIE /R5% (2025612 4318 : 5%)
(2025%12A318:  BHAABER,10.2% (20255
3.00%-3.03%) 12A318: 0.2%)
Fair value hierarchy DRBEEFR

The following tables illustrate the fair value measurement
hierarchy of the Group’s financial instruments:

Assets measured at fair value:

TRIN\AEB SR TAENRE
BFt8FH:

BARBEFENEE:

As at 30 June 2026 1K2026%F 6 H30H
Fair value measurement using
AABETERA

Quoted prices Significant Significant

in active observable unobservable
markets inputs inputs Total

REE EXATEE EXTIBE
mENEE BAHE BAHE @zt

(Level 1) (Level 2) (Level 3)

(5—-%) (E=&) (F=H)
RMB’000 RMB’000 RMB’000 RMB’000

AREFL AREFT AREFT AREFL

Financial assets at fair value A AR EEFERE

through profit or loss YA ABRENG
MEE -

352,340 - 352,340
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AEERDHERGRE P RRME

15. FAIR VALUE AND FAIR VALUE HIERARCHY OF 15. €@ T RN ARBRERAARKRE

FINANCIAL INSTRUMENTS (Continued) FR)
Fair value hierarchy (Continued) LRBEEF®RE)
The following tables illustrate the fair value measurement TRIMAARAEESEHRITANAAE
hierarchy of the Group’s financial instruments: (Continued) B 25K (B)
Assets measured at fair value: (Continued) BEAREBEFTENEE: (&)
As at 31 December 2025 202512 4318
Fair value measurement using
RAEBEFERA
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs Total
& B ERABE EAMATEER
MM RE BASE BABE @t
(Level 1) (Level 2) (Level 3)
(E—%) (F=%) (E=8)
RMB'000 RMB000 RMB’000 RMB’000

ARE T ARKTT ARETT ARE T

Financial assets at fair value AR EEEAE

through profit or loss YA ABENE
BMEE — 200,340 — 200,340
Liabilities measured at fair value: BEARBEEFENEE:
As at 30 June 2026 1202656 H30H
Fair value measurement using
AREETERR
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs Total
RIE R BEATER EAFTHE
miEHRE BAHE BAHE @t
(Level 1) (Level 2) (Level 3)
(5—%) (B=H) (£=8)
RMB’000 RMB’000 RMB’000 RMB’000

ARETFT ARETT AT ARBTFT

Contingent consideration ERXARE
payables - - 26,482 26,482

BEENRERAT
—Z-xEamgs Ol
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15.

16.

17.

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)

The following tables illustrate the fair value measurement
hierarchy of the Group’s financial instruments: (Continued)

Liabilities measured at fair value: (Continued)
As at 31 December 2025

15. @M TRHLOARERLARE

EW)

LRBEFERE)
TRIPAREEEHMTANAARE
BEFfEFH: (B)

BARBEFENERS: (&)
MR2025F12 A31H

Fair value measurement using

Quoted prices
in active
markets

& B
MM RE
(Level 1)
(E—4)
RMB’000
AEETFT

Contingent consideration ERHARE
payables -

RABEFERA

Significant Significant

observable unobservable
inputs inputs Total

BEXAEE BATITHE
LN 87 BARE @it

(Level 2) (Level 3)

(F=%) (BE=&)
RMB’000 RMB000 RMB’000

ARKTT ARETT ARE T

= 34,105 34,106

During the period, there were no transfers of fair value
measurements between Level 1 and Level 2 and no
transfers into or out of Level 3 for both financial assets and
financial liabilities (six months ended 30 June 2025: Nil).

EVENTS AFTER THE REPORTING PERIOD

There were no other significant events that required
additional disclosure or adjustments occurred after the end
of the reporting period.

APPROVAL OF THE UNAUDITED INTERIM
CONDENSED CONSOLIDATED FINANCIAL
STATEMENTS

The unaudited interim condensed consolidated financial
statements was approved and authorised for issue by the
board of directors on 28 August 2026.
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2026, the interests and short positions of the
Directors or the chief executive of the Company in the Shares,
underlying Shares or debentures of the Company and its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFO”)) which were
required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests or short positions which they were taken or deemed
to have under such provisions of the SFO) or which would be
recorded in the register required to be kept by the Company
pursuant to section 352 of the SFO or as notified to the
Company and the Stock Exchange pursuant to the Model Code
for Securities Transactions by Directors of Listed Issuers (the
“Model Code”) were as follows:

(i) INTERESTS OF DIRECTORS AND CHIEF
EXECUTIVE OF THE COMPANY

Name of Director/
Chief Executive
BEx
BETHRABHE

Nature of interest
EEHE

Ms. Tian Liping®®
B FLZ e

Interest in controlled corporation
REEE R

Beneficial interest

EnfEn

Interest of spouse

B

Mr. Tian Lixin@®
B 37 %7 5t A @@

Interest in controlled corporation
RIEEE R

Beneficial interest

ExnfEan

Interest of spouse

Aic 48 # 55

Beneficial interest

Emfa

Mr. Tian Lijun®@®
FA 37 B 5t A @10

Other Information

HtE

EEREETHRABRREG « HRK
REEENHERRERE

R2026F6A30H  EERARR &ZST
BABRARNRIRERBE ABE (FER(GE
FRBHEGRINICESERBEKRM)E
XVED R - HERMD S ERETHESR
BIBC(EEFRBEGEO)EXVIBEHETRES
D E AR AN E KRB PR R R Sk
BEEERBE(EFRBEKRMINEBIE
XNEFEIBEERBEBNERIAR) &
RIFCEFH R B E KB E3521K B 8k
ARBIREFHECHAERS AR &
BELIMBETAESHTEFIFINE
EFR((BESFADEMNSARNA LB
FTiEm AR

(i) FLFEERERTHRARMGE
=

Approximate

Number of percentage of
underlying shareholding
Shares interest

HEROBE SREESL

267,540,000 36.15%
10,494,500 1.42%
100,000 0.01%
267,540,000 36.15%
2,550,000 0.34%
100,000 0.01%
1,300,000 0.18%
BIENERERA R

“EDAFHEYRE
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Other Information

HtE R

Notes iFza

(1) All interests stated are long positions. (1) FEERHYAITE-

(2)  Ms. Tian Liping, Mr. Tian Lixin and Mr. Tian Lijun are brothers 2 HBIYFZt+T BIYHFEERHBHIE
and sister of each other. Tiantian Co., Limited is held as to % B I % I Ik - Tiantian Co.,
48%, 37% and 15% by Ms. Tian Liping, Mr. Tian Lixin and Mr. Limited 7 Bl R A 7 F 22+ -~ B H
Tian Lijun, respectively. Tiantian Co., Limited directly holds SAERBMELEREFI8% - 37T% K
267,540,000 Shares, and Ms. Tian Liping and Mr. Tian Lixin 15% 1 7 ° Tiantian Co., Limited & ¥
are deemed to be interested in the 267,540,000 Shares held by 5 267,540,000/ i 15 M ¥R
Tiantian Co., Limited. + % H 37 ¥ 5 A AR R A Tiantian

Co., LimitedF%267,540,0000% & 19
B s o

(8) Ms. Tian Liping is interested in 10,494,500 Shares. Ms. Tian (3)  H i F &+ 7#10,494,500% Bk 17
Liping is deemed to be interested in the 100,000 Shares held EREZ HBAYFLTHERBRIRE
by her spouse, Mr. Zhang Xiaofeng. EEERTFRELZEB)FEZ

100,000/% R 17 ¥ B # % -

(4)  Mr. Tian Lixin is interested in 2,550,000 Shares. Mr. Tian Lixin (4) B 3 F 5T A& 7R2,550,0008% % 4
is deemed to be interested in the 100,000 Shares held by his Rz BHUFATEHKRBRBNE
spouse, Ms. Liu Lingdi. ﬁ%ﬁi(ﬁﬂi%ﬁﬁ‘ﬁﬁiZ@Eﬁ)ﬁﬁZ

100,0000% A% 15 ¥ B # 2=
(5)  Mr. Tian Lijun is interested in 1,300,000 Shares. (5) EI T 5L 4 71,300,000 It A
B m

(6) As at 30 June 2026, the total number of issued Shares was (6) F2026F6A30H @ BEITR M A

740,114,125. AB740,114 1258 B& 1D ©
(ii) INTEREST IN THE COMPANY'’S SUBSIDIARY, (i) RELFIMEBAFILREREER

BEIJING YIMAIHUTONG TECHNOLOGY CO., LTD. HERLAFNER

Name of Director/ Registered Percentage of

Chief Executive Nature of interest capital interest

£/ \

BESfTBRAB®S EEME = it & A EZEDL

Ms. Tian Liping Beneficial owner RMB5,000,000 50%

SRV Sy e Exn#EAA registered capital

EERIIEC N
A R #5,000,0007C

Mr. Tian Lixin Beneficial owner RMB5,000,000 50%
B ¥ k4 ExmBEAA registered capital

EERII =N
A K #5,000,0007T
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES

As at 30 June 2026, so far as is known to the Directors, the
following persons (other than the Directors or chief executive
of the Company) had interests or short positions in the Shares
or underlying Shares which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV
of the SFO or which would be recorded in the register required
to be kept under Section 336 of the SFO:

Name Nature of interest

mE /A8 EEUE

Mr. Zhang Xiaofeng Interest of spouse®

o % 1§ 5F 4 REERO
Interest of spouse®
LB EmRe
Beneficial interest®

Ms. Liu Lingdi Interest of spouse®
BB+ REERY
Interest of spouse
EERY
Beneficial interest®

[ RN
EmiEmo

Tiantian Co., Limited® Beneficial owner
EmEEA

M3, Inc.?® Beneficial owner

ERmBEBA

Sony Group Corporation® Interest in controlled corporation
R LB RS

FIL Limited® Interest in controlled corporation
R LE R

Pandanus Associates Inc.® Interest in controlled corporation
REEEER

Pandanus Partners L.P.@® Interest in controlled corporation
R LE R

Other Information

HtE

FERRREMHRERKOHERR
nE

R2026F6H30H  ESZFTA - T3 A
T(ESFEXARAEZSITERABRINRK
BROSMBEEARNDTFHEBERB(ESFERBAE
IEHIYEXVERE2M3D Z K X AR AR A
BENEDSIAR  ABELEREGE
A5 R EEIEGI)EIIKER TR IANEL
MEERSAE

Approximate

Number of percentage of
underlying shareholding
Shares interest

HEROBE SAREESL

267,540,000 36.15%
10,494,500 1.42%
100,000 0.01%
267,540,000 36.15%
2,550,000 0.34%
100,000 0.01%
267,540,000 36.15%
267,540,000 36.15%
267,540,000 36.15%
37,172,603 5.02%
37,172,603 5.02%
37,172,603 5.02%
BIENERERA R

“EDAFHEYRE
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Oth

er Information

HtE R

©)

Save
were
chief

All interests stated are long positions.

Mr. Zhang Xiaofeng is the spouse of Ms. Tian Liping. Mr. Zhang
Xiaofeng is deemed to be interested in 267,540,000 Shares held by
Tiantian Co., Limited in which Ms. Tian Liping is interested as well as
the 10,494,500 Shares held by Ms. Tian Liping.

Includes 100,000 Shares held by Mr. Zhang Xiaofeng.

Ms. Liu Lingdi is the spouse of Mr. Tian Lixin. Ms. Liu Lingdi is
deemed to be interested in 267,540,000 Shares held by Tiantian Co.,
Limited in which Mr. Tian Lixin is interested as well as the 2,550,000
Shares held by Mr. Tian Lixin.

Includes 100,000 Shares held by Ms. Liu Lingdi.

Tiantian Co., Limited is held as to 48%, 37% and 15% by Ms. Tian
Liping, Mr. Tian Lixin and Mr. Tian Lijun, respectively.

Sony Group Corporation is interested in approximately 33.95% of
the shares of M3, Inc.. Sony Group Corporation is deemed to be
interested in the 267,540,000 Shares held by M3, Inc.. Sony Group
Corporation is the largest shareholder and an affiliate of M3, Inc..

Pandanus Associates Inc. has 100% control over Pandanus Partners
L.P., which in turn has 48.83% control over FIL Limited. Therefore,
Pandanus Associates Inc. and Pandanus Partners L.P. are deemed
to be interested in the 37,172,603 Shares in which FIL Limited has a
notifiable interest.

As at 30 June 2026, the total number of issued Shares was
740,114,125,

as disclosed above, as at 30 June 2026, the Directors
not aware of any other persons (other than the Directors or
executive of the Company) who had any interests or short

positions in the Shares or underlying Shares which would fall to
be disclosed to the Company under the provisions of Divisions 2
and 3 of Part XV of the SFO or which would be recorded in the
register required to be kept under Section 336 of the SFO.
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1) FmEEZHAETRE -

2 FBEEAEAAVFZLZHE®E- - KB
A ERAERBYFLIHEETZNA
Tiantian Co., Limited ¥ A #)267,540,000%
WG MR AR BB PR+

5 A 1910,494,5008% f% 15 ©
(3) B FEEIREEIE %A A R9100,0000% B 17 -

4 BEBZELABYFEEZEM- 2 E
Bz EtRAREL ﬁf‘ﬁ B DA
Tiantian Co., Limited# & #267,540,0000%
RO HERER W%ﬁ%ﬁé‘ﬁﬂﬁﬂﬁ%ﬁ?ﬁﬁz
# 4 82,550,000 B 17 °

(6) BEREABRLELLHFH100,0000 BH

BlERMAYFZ L
HH48% ~ 37%

(6) Tiantian Co., Limited 7
Bﬂi*ﬁf’ii&ﬁﬂiif‘ﬁ
K15% R ©

(7)  Sony Group Corporation # & M3, Inc.
#4933.95% Rk fp # # ° Sony Group
Corporation # #® & 7 M3, Inc. FT #F

267,540,000/% & fn # B # % ° Sony

Group CorporatioanéMS, Inc. MI& ARKRE

RESB AT -

(8) Pandanus Associates Inc. ¥f Pandanus
Partners L.P. 5100% = #| #& i & & ¥
FIL Limited £48.83% 1% | #E ° ik
Pandanus Associates Inc. & Pandanus
Partners L.P.4% 12 AR FIL Limited 5 A8 T
R ¥R 4 25 A937,172,603 8 Ik I HE A i = ©

(9) TM2026%6H30R EEHITHRHAEHEAR
740,114 125 Bx £ »

Br FSCRTIR FE & SN - R2026% 685308 -
MEEMY BECAEMAL(ESR

ARBHREITERABBINRRI G A8
BHFPHEBRE(ESRBEKANEXV
B2 K3 2B A M AR R I A RE a5 sk
KA KBAERERBGEFRBEE)
F 336K 1 F R A E R A R & SO
£



SHARE OPTION SCHEMES
Pre-IPO Share Option Scheme

On 29 March 2021, the Company adopted the pre-IPO share
option scheme (the “Pre-IPO Share Option Scheme”). The
Pre-IPO Share Option Scheme is intended to provide employees
of the Group with an opportunity to enjoy its success and
incentives to their future performance. On 2 April 2021, the
Pre-IPO Share Options representing 26,754,000 underlying
Shares, representing approximately 3.61% of the Company’s
issued share capital as at 30 June 2026 were granted. The
exercise price of the Pre-IPO Share Options is RMB0.38 per
Share. The Pre-IPO Share Options shall be vested in four equal
tranches with the vesting date on the first, second, third and
fourth anniversary date of the Company’s listing, being 15 July
2021. No further options may be granted under the Pre-IPO
Share Option Scheme after the Company’s listing. The Pre-IPO
Share Option Scheme has terminated upon the fifth anniversary
date of the Company’s listing (i.e. 15 July 2026).

Further details of the principal terms of the Pre-IPO Share
Option Scheme are set out in the 2025 Annual Report.

Particulars of the outstanding share options granted under the
Pre-IPO Share Option Scheme as at 30 June 2026 are set out

below:

No. of Shares

Other Information

HtE

A st S
HROFABREAMBRERS
R2021F3H29H * KRR ERME XA
MEEmERETS(ERARREN
BRENE] BXALHEEABRET
BEERTASEREREZIAEEN
R B E B G R R IR o 202144
A2H & 2 & 1126,754,0000% 18 B8 A% {5 (48
B R ARQ R R2026F 68308 2 B 1T
REHIB61%) BN B SR ERE -
BRAAHEBEENERENTEEATR
ARH038TT - BN A ESRIERER
NWMEESEAEE  SBAHS R AL
mEE(EI2021E7A15R) 85— @ - £ =
@ - F=ERFENERF - RARE LT
% BEBIEEXRFREERERET
EIRHEMBRE BALHBEENER
EFTEERARE LW S REEFREED
20265 7H15R) & 1E ©

BRXAAZERBRENSIEZZRAN
B LB N2025F F 3 o
R2026F6A30H ' BIFE XA ME S
B IR AT BB 4% i & A 17 56 A0 B8 PR
HBEHI AT

No. of Shares

involved in involved in
outstanding outstanding
share options Granted Exercised Cancelled Lapsed ~ Share Options
asat during the during the during the during the asat  Exercise price
1 January Reporting Reporting Reporting Reporting 30 June (RMB per
Name/Category of grantees Date of grant 202 Period Period Period Period 2026 Share) Exercise period"
20265 120265
1A1A 64308
ATEBRE  RNEAEE  REEEE REEEE RESEE AGRERE fikE
REALS/EH RLag FyRH%A B fif i# % KYRGEE  (BRARE) ffH
Tian Liping (Chairwoman, Chief Executive Officer and 2 April 2021 1,000,000 - 1,000,000 - - - 0.38 15 July 2021 to 15 July 2026
executie Diecloy)
RUT(E2% EEAEFH/T22) 0E4RR A21ETR158 2006577168
Tian Lixin xecutive Director) 2 April 2021 337,500 - 337,500 - - - (.38 15 July 2021 to 15 July 2026
Bukdi£s) 202154528 201ETR1BAZABETAA
Tian Lijun (executive Directoy) 2 April 2021 187,500 - 187,500 - - - 0.38 15 July 2021 to 16 July 2026
e £ 015478 NNETR15BZ20265 A 158
Zhang Xiaofeng /soouse of M, Tian Liping) 2 April 2021 25,000 - 25,000 - - - 0.38 15 July 2021 10 15 July 2026
RRE(FIILL2ER) 201E4A2A 201ETR15AZA6ETA15A
Liu Lingdi fspouise of M Tian Livin) 2 April 2021 - - - - - - 0.38 15 July 2021 to 15 July 2026
YERAIFLL2ER) 202154528 201ETR1BAZABETAA
Employees 2 April 2021 813,625 - 653,250 - - 160,375 0.38 15 July 2021 to 15 July 2026
B2 WE4RR NNETR15AZ20265TA 158
Total 2,313,625 - 2,153,250 - - 160,375
fait

BIENERERA R
—EDRERRE

57



58

Other Information

HtE R

Note:

(1) The above share options shall be vested in four equal tranches with
vesting date on 15 July 2022, 15 July 2023, 15 July 2024 and 15 July
2025.

The weighted average closing price of the Shares immediately
before the dates on which the Pre-IPO Share Options were
exercised during the six months ended 30 June 2026 was
HK$9.01.

Post-IPO Share Option Scheme

On 18 June 2021, the Company adopted the post-IPO share
option scheme (the “Post-IPO Share Option Scheme”) to
incentivize and reward employees (whether full time or part-
time) and directors of members of the Group or associated
companies of the Company. No option has ever been granted
under the Post-IPO Share Option Scheme. The Post-IPO Share
Option Scheme has a term of 10 years and shall expire on the
tenth anniversary of the Company’s listing, i.e. 15 July 2031.

Further details of the Post-IPO Share Option Scheme are set out
in the 2025 Annual Report.

No options under the Post-IPO Share Option Scheme have been
granted, exercised, cancelled or lapsed during the Reporting
Period and there are no outstanding share options under the
Post-IPO Share Option Scheme.

SHARE AWARD SCHEME

The Board adopted a share award scheme which took effect
from 24 December 2021 (the “Share Award Scheme”). The
main purpose of the Share Award Scheme is to encourage and
retain selected personnel to work for the Group or to make
contribution to the Group and to provide additional incentive for
them to achieve performance goals, with a view to achieving the
objective of increasing the value of the Company and aligning
the interests of the selected personnel with the shareholders of
the Company through ownership of Shares. The Share Award
Scheme shall be valid and effective for a term of 10 years
commencing on 24 December 2021, i.e. until 23 December
2031.
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On 17 January 2022, the Company appointed Futu Trustee
Limited as an independent trustee for the purpose of the
Share Award Scheme. Futu Trustee Limited is a trust company
registered under section 78(1) of the Trustee Ordinance (Chapter
29 of the Laws of Hong Kong). It is a third party independent
of and not connected with the Company and/or any of its
connected persons.

No Share Awards were granted, vested, exercised, cancelled or
lapsed during the Reporting Period.

Particulars of the outstanding share awards granted under the
Share Award Scheme as at 30 June 2026 are set out below:
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202218178 » KR A B K 10 £ Byt 2
ZHEEREATERAAIAEBIITA
ERETERQAABRERTEEHFE29
B(ZFEAEONETSNIEFMEEER
Bl BBIYFE=ZH BARE KR ,SHEME
fAIREE AT EAEE o

RBEAN BERGEDEET - B
B WA

R20269F6 430 A 1R 1% X 22 Bh &t &1 &%
BRTTEE R BB FF BN T

No. of Shares No. of Shares
involved in involved in
outstanding Vested and outstanding
share awards Granted  Exercised  Cancelled Lapsed  share awards
asat  duringthe  duringthe  duringthe  during the asat Exercise
fJanuary  Reporting  Reporting  Reporting  Reporting 30June  price (RMB
Category of grantees Date of grant 202 Period Period Period Period 202  perShare) Exercise period®
20265 #2026%
1B1BXGR 6R30ARSE
Ro%R REEEE  REEHE  REENE  REEER Ri%R kg
ERARH RHAH FyRHER Rt BRYfE i# ¥ KYRHHE (BRARE) fifge
Employee 17 January 2022 312,500 - - - - 312,500 =019 July 2023 to 19 July 2030
8 02F1A178 N3ETR19RZN30ETA19R
Notes: B

) The grantee paid US$0.00001 per share award upon acceptance of
the 500,000 share awards. No further consideration is payable by the
grantee upon vesting.

(2)  The share awards shall be vested in eight equal tranches with the
vesting date on 19 July of each year beginning in 2023 and ending in
2030.

As at 1 January 2026 and 30 June 2026, (i) the total number
of share awards and options available for grant under the
Share Award Scheme and the Post-IPO Share Option Scheme
is 69,017,600; and (i) the total number of Shares which may
be issued pursuant to share awards or options to be granted
under the Share Award Scheme and the Post-IPO Share Option
Scheme is 69,017,600, representing approximately 9.33% of the
issued share capital of the Company as at 30 June 2026.

(1) AR AR E 49500,0001 8% 1) 12 B BS 5t &
9 B 1D 2% B % 10.000013% 7T - & B A R
FEREATNEMRE-

@ BOHEBHEANEBESERIEE BEB
H 3 Bl B20234F £2030F & F7H19H -

R2026F1 A1H & 2026565308 ()R &
KRt E B X AEEEBRE
B TFREZBROHEBEEMEREBK
#£69,017,6000% : K (ii) 8 % B% 17 58 Bh =+ &I
MER L AHABEECEREFIBRLN
MRk BB AR M AT RE B 1T R IR (9 42
/569,017,600 © 1 AR 7 1R 2026F6 A
S0HE B TR A #)9.33% °
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries has purchased,
sold or redeemed any listed securities of the Company (including
sale of treasury shares) during the Reporting Period.

INTERIM DIVIDEND AND CLOSURE OF REGISTER
OF MEMBERS

The Board has resolved to declare an interim dividend of
RMBO0.1309 (equivalent to HK$0.1513 based on the rate of
HK$1.1556 to RMB1.00, being the official exchange rate of
HK dollars against Renminbi as quoted by the People’s Bank
of China on 27 August 2026) per Share. The interim dividend
will be paid in Hong Kong dollars at HK$0.1513 per Share.
The interim dividend will be paid on or around 6 October
2026 to shareholders whose names appear on the register of
members of the Company on 16 September 2026. The register
of members of the Company will be closed from 14 September
2026 to 16 September 2026 (both days inclusive), for the
purpose of determining shareholders’ entitlements to the interim
dividend. In order to qualify for the interim dividend, all transfer
documents, accompanied by relevant share certificates, must
be lodged for registration with the Company’s Hong Kong share
registrar, Tricor Investor Services Limited, at 17/F, Far East
Finance Centre, 16 Harcourt Road, Hong Kong, not later than
4:30 p.m. on 11 September 2026.

Going forward, the Company will continue to formulate its
dividend plan in light of its operation needs, earnings, financial
condition, working capital requirements and future business
plans, market conditions affecting the Company and other
factors as the Board may deem relevant at such time.
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CONTRACTUAL ARRANGEMENTS

The Group is primarily engaged in the operation of an online
professional physician platform and mainly offers three types of
solutions, namely precision marketing and corporate solutions,
medical knowledge solutions and intelligent patient management
solutions. The provision of medical knowledge solutions on the
Group’s Medlive website and desktop and mobile applications
involves the provision of medical information and content for
fees (including membership fees) and therefore is subject to
restrictions under PRC regulations relating to value-added
telecommunication. Furthermore, the Group is also engaged
in the business of foreign-related market investigation as well
as the production of radio and television video and programs
and Internet culture business. The provision of Internet hospital
services, data processing and storage support services as
well as the operation of software as a service or SaaS solution
platform for academic conferences may also be subject to
foreign ownership restrictions. As such, the Group is restricted
from holding direct interests in:

()  Beijing Yimaihutong Technology Co., Ltd. (It RE R 5 &
B AR AR (“Yimaihutong”) which holds a licence
for provision of Internet information services (the “ICP
Licence”), a radio and television program production
licence (the “Radio and TV Licence”) and an Internet
cultural operation licence (the “Internet Culture Licence”)
as well as a licence for foreign-related investigation;

(i) Yinchuan Yimaitong Internet Hospital Co., Ltd. (if)Il &
BEBMER AR AA), a wholly-owned subsidiary of
Yimaihutong, which holds a medical institution practicing
licence to engage in the provision of Internet hospital
service;

(i)  Shanghai Yimaitong Huilin Medical Technology Co., Ltd.
(EBBIRBERBERE AR AR) a 60% subsidiary of
Yimaihutong; and

(iv) Beijing Medoon Information Consulting Co., Ltd. (1t R 3= i@
B EZE AR AR, a 60% subsidiary of Yimaihutong,
which holds an ICP Licence, a Radio and TV Licence and
an Internet Culture Licence.
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In order to comply with PRC laws and regulations while
maintaining effective control over all of the Group’s operations,
the Company has, through its indirectly wholly-owned
subsidiary, Kingyee (Beijing), entered into a series of contractual
arrangements with Yimaihutong and its shareholders, Ms. Tian
Liping and Mr. Tian Lixin, to exercise effective control over the
operations and substantially all of the economic benefits of
Yimaihutong and its subsidiaries.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

During the Reporting Period, the Company has complied with
the applicable code provisions as set forth in Part 2 of the
Corporate Governance Code contained in Appendix C1 to
the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”) (the
“Corporate Governance Code”), except for a deviation from
code provision C.2.1 which requires that the roles of chairman
and chief executive should be separate and should not be
performed by the same individual.

Ms. Tian Liping (“Ms. Tian”) is the chairwoman and chief
executive officer of the Company. With extensive experience
in the medical information technology industry, Ms. Tian is
responsible for formulating and implementing the overall
development strategies and business plans of the Group
and oversees the overall development and operations of the
Group. Ms. Tian founded the Group in 1996 and is instrumental
to the Company’s growth and business expansion since its
establishment. The Board considers that vesting the roles of
chairwoman and chief executive officer in the same person is
beneficial to the management of the Group. The balance of
power and authority is ensured by the operation of the senior
management and the Board, which comprises experienced
and high-calibre individuals. The Board currently comprises
four executive Directors (including Ms. Tian), two non-executive
Directors and three independent non-executive Directors and
therefore, in the Company’s view, has an appropriate level of
independence element in its composition.
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The Board will continue to review and monitor the practices of
the Company for the purpose of complying with the Corporate
Governance Code and maintaining a high standard of corporate
governance practices of the Company.

COMPLIANCE WITH MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as set out in
Appendix C3 to the Listing Rules as its code of conduct
regarding directors’ securities transactions. All Directors have
confirmed, following specific enquiry by the Company, that
they have complied with the Model Code during the Reporting
Period.

AUDIT COMMITTEE

The Company has established the Audit Committee (the “Audit
Committee”) with written terms of reference in compliance with
Rule 3.21 of the Listing Rules and the Corporate Governance
Code. As at the date of this interim report, the Audit Committee
comprises three independent non-executive Directors, namely,
Ms. Wang Shan, Mr. Richard Yeh and Dr. Ma Jun. Ms. Wang
Shan is the chairwoman of the Audit Committee.

The Audit Committee has reviewed the Company’s unaudited
consolidated interim results and interim report for the Reporting
Period, and confirms that the applicable accounting principles,
standards and requirements have been complied with, and that
adequate disclosures have been made.

CHANGE IN DIRECTORS’ BIOGRAPHICAL DETAILS
UNDER RULE 13.51B(1) OF THE LISTING RULES

Mr. Richard Yeh, an independent non-executive director of the
Company, became the chief financial officer and chief strategy
officer of Bisirna Therapeutics HK Limited with effect from 1
January 2026. Mr. Yeh is also a joint founder of this company.

Save as disclosed above, during the Reporting Period, there has
been no change in the Directors’ biographical details which are
required to be disclosed pursuant to rule 13.51B(1) of the Listing
Rules.
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CHANGE OF AUDITOR

On 17 April 2026, the Company announced the proposed
retirement of Ernst & Young at the conclusion of the Company’s
annual general meeting held on 15 May 2026 (the “AGM”)
and the proposed appointment of Deloitte Touche Tohmatsu
(“Deloitte”) as the new auditor of the Company to hold office
from the conclusion of the AGM (the “Announcement”). At the
AGM, the shareholders of the Company passed an ordinary
resolution to appoint Deloitte as the auditor of the Company.
Details of the change of auditor are set out in the Announcement
and the announcement of the Company dated 5 May 2026.

USE OF PROCEEDS FROM THE GLOBAL
OFFERING

The shares of the Company were listed on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”) on 15 July 2021.
The net proceeds from the Company’s global offering (including
the exercise of the over-allotment option) was approximately
HK$4,677 million (the “IPO Proceeds”), which were to be
utilized for the purposes as set out in the prospectus of the
Company dated 30 June 2021 (the “Prospectus”). On 12
June 2023, the Company announced re-allocation of the use
of the IPO Proceeds, the extension of timing of the use of the
IPO Proceeds and the possible utilisation of idle IPO Proceeds
to subscribe for or purchase wealth management products
(the “Change in Use of Proceeds Announcement”). The
outbreak of the novel COVID-19 pandemic and its consequential
travel restrictions and corresponding lockdown measures have
affected the global social and economic environments. The
pandemic has caused delay in the implementation of certain
projects of the Company and thereby delayed the timing of
the planned use of related IPO Proceeds by roughly two to
three years. The pandemic also caused changes in economic
conditions. This coupled with the Company’s success in
external growth through acquisitions made after its listing led the
Board to decide that more IPO Proceeds should be allocated
to pursuing strategic investments or acquisitions opportunities.
For further details and reasons for such changes, please refer
to the Change in Use of Proceeds Announcement. The following
table shows a summary of the allocation of the intended use of
the IPO Proceeds as adjusted and set out in the Change in Use
of Proceeds Announcement, and the utilization as at 30 June
2026:
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Allocation of intended Remaining Utilization Remaining
use of IPO Proceeds balance as at asat balance asat  Expected
Intended use of IPO Proceeds (as adjusted) 31 December 2025 30 June 2026 30 June 2026 time of use
EROREE BE HE BE
FERERE 2025512318 2026%6A30A 202656308
ERDHBERERERERR REAR(ERE) i3 BEkik MeE BHBRARE
(HK$ millons) (HK$ millons) (HK$ milons) (HK$ millons)
(BE#7) (BE#7) (BE#7) (BE#T)
A Business Expansion
SHER
{1) enhance medical knowledge solutions of the 280.7 100.3 2138 66.9  before December 2027
Company and enrich medical knowledge
information and tools on the platform of the
Company
HERRATNEENEMANE VEER 2007E 2R
AATEMESABEERIA
2 improve patient care offerings 187.1 498 158.0 291 hefore December 2027
R 22 ERRH 2007512R4
€] strengthen intelligent clinical research 140.3 216 127.9 124 Dbefore December 2027
solutions
FERRBRNARAT R 207F12R
@) strengthen the relationships with the 1871 722 140.2 469 Dbefore December 2027
existing customers of the Company and
develop and attract additional customers in
pharmaceutical, biotechnology and medical
device industries
FERMAERERPOBE RERRA 2027%12R 8
FHUE MR RBRRETENEF
®) enhance user growth and engagement 140.3 60.3 91.5 488 Dbefore December 2027
through targeted sales and marketing
activities
RAHUEBERTSEHED  RERF 027E128%
BRESEE
B. Investment in technology and enhancement of research and development capabilities
REHMRREMELD
) recruit talent and collaborate with experts 467.7 1941 362.3 1054 before December 2027
REATREERAM 2027%12R 8
2 develop and expand the application scenarios 3r4.2 75.9 374.2 - before December 2027
of technology of the Company, particularly,
machine learning, natural language
processing, knowledge graph and user
understanding
RERBRALARMHERES LER 2027F12A%
HESE aREERE AEERERAR
B
§) build up the data center of the Company and 93.6 - 93.6 -~ hefore December 2027
strengthen the computing power and storage
capabilities of the IT infrastructure of the
Company
BUARAMEBYORRERAATER 2007512881
RENHEENRERED
BIERRERAR
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Allocation of intended Remaining Utilization Remaining
use of IPO Proceeds balance as at as at balance asat  Expected
Intended use of IPO Proceeds (as adjusted) 31 December 2025 30 June 2026 30 June 2026 time of use
EROREE BE BE BE
FERERE 2025512318 2026%6/30A 2026%6A30R
ERDHBEREIERERR REAR(ERE) i3 BEkik MeE BHBRARE
(HK$ millons) (HK$ millons) (HKS milons) (HK$ millons)
(BE#7) (BE#7) (BE#7) (BE#T)
C. Pursue strategic investments or 2,338.6 2,116.6 2301 2,1085  NA
acquisitions opportunities
BEERRENUENRE AER
D. General replenishment of the working 467.7 3485 152.6 3151 NA
capital of the Company and for other
general corporate purposes
BRARLT-REEESREM-REERR AER
Total 4,671.3 3,039.3 1,944.2 2,7334
@it

As at 30 June 2026, approximately RMB868.6 million of
unutilised IPO Proceeds have been used for the subscription or
purchase of Wealth Management Products and the remaining
amount of unutilised IPO proceeds were deposited with licensed
financial institutions. Please refer to the section headed “Debt
investments” in this report for details of the Wealth Management
Products.

EVENTS AFTER THE REPORTING PERIOD

There was no important event affecting the Group which
occurred after the end of the Reporting Period up to the date of
this report.
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