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Definition

B

In this interim report, unless the context otherwise requires, the
following terms have the meanings set forth below:

“Anhui Yanzhi” Anhui Yanzhi Technology Co., Ltd.* (Z#
EAEEBRRAA), alimited company
established in the PRC on December 9,
2019

“Audit Committee” Audit Committee of the Board of Directors
of the Company

“Board the Board committees of the Company,
Committee(s)” namely the Audit Committee, the
Remuneration Committee and the

Nomination Committee

“Board of the board of Directors of the Company
Directors” or
“Board”

“China” or “PRC” the People’s Republic of China, for the
purpose of this interim report and for
geographical reference only, excluding
the Hong Kong and Macau Special
Administrative Region of China and the
Taiwan Region

“Companies the Companies Ordinance (Chapter 622
Ordinance” of the Laws of Hong Kong), as amended,
supplemented or otherwise modified from

time to time
the “Company”, Xunfei Healthcare Technology Co., Ltd.
“Company” (AREBEMERHERAQF) ajoint
or “Xunfei stock company established in the PRC on
Healthcare” December 24, 2021, the H Shares of which

are listed on the Main Board of the Stock
Exchange (Stock Code: 2506)

“Controlling has the meaning ascribed to it under the
Shareholder” Listing Rules and, unless the context
requires otherwise, refers to iFlytek

Xunfei Healthcare Technology Co., Ltd.
2025 Interim Report
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“Corporate
Governance
Code”

“Director(s)”

“Global Offering”

” n

the “Group”,
Group”, “
“we”,
our

Group ,
us”, or

” o«

“ »

“H Share(s)”

“HK$” or “Hong
Kong dollars” or
“HK dollars”

“Hong Kong” or
[KHKU

“Hong Kong Stock
Exchange”
or “Stock
Exchange”

“iFlytek”

the Corporate Governance Code as set
out in Appendix C1 to the Listing Rules,
as amended, supplemented or otherwise
modified from time to time, and for the
purpose of this report, it refers to the
version of the Corporate Governance Code
in effect as of the end of the reporting
period

the director(s) of the Company

has the meaning ascribed to it in the
prospectus

the Company, subsidiaries and
consolidated affiliated entities from time to
time

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

Hong Kong dollars, the lawful currency of
Hong Kong

the Hong Kong Special Administrative
Region of the PRC

The Stock Exchange of Hong Kong Limited

iFlytek Co., Ltd. (BIXERAARAR DB R AR,
a company established in the PRC whose
shares are listed on the Shenzhen Stock
Exchange under the stock code of 002230,
our Controlling Shareholder

[E %]

[E328

[RE&EE

%]

13

[

[H A%

(&%)

(BB

k32 BT

kB2 AT

[BERER TR

]

Definition

B=

77 43 BB 8% C1PR
%km%M asrhl - &
Tﬁv{fu %ﬁ}EIL‘A
Hip ek gt
HEME  EFEER
EHREBREB
b EERF A

P
eall
m
i
4t

ERMAE T

Eom B

BRI
W
ARAAE -~ FrE kAt

BME OB TR

RN E)E R AR A
FREEAR$1.00
TTER SN EHHNE E
B B FT ETH
WABTEER

%/%/{?IE qug/%ﬂ:

TEEBFITHER

& B

A

RXPHABR

BIRARBMDERA
A —RKEFEKZ
BAE RGO RF
NEHFR ST L (IR
Z K 5 :002230) -
AR AR IR AR AR 3R

AMRE R RO ERD A

—ECHERRE



Definition

B

“Kexun Capital”

“Latest Practicable
Date”

“Listing Rules”

“Model Code”

“Nanjing
Zhengchang”

“Nanjing Zhenghui”

“Nanjing
Zhengyang”

“Prospectus”

Anhui Kexun Venture Capital Fund
Partnership (Limited Partnership) (% & &
MEEREECEREEBRER)), a
limited partnership established in the PRC
on January 6, 2016, one of our Substantial
Shareholders

September 8, 2025, being the latest
practicable date prior to the printing of
this interim report for the purpose of
ascertaining certain information contained
in it

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

the Model Code for Securities Transactions
by Directors of Listed Issuers as set out
in Appendix C3 to the Listing Rules, as
amended, supplemented or otherwise
modified from time to time

Nanjing Zhengchang Technology
Partnership (Limited Partnership)* ( @ =
EMBMEAaBEZ(BRAR), a limited
partnership established in the PRC on
December 9, 2022, one of our shareholding
platforms

Nanjing Zhenghui Information Technology
Partnership (Limited Partnership)* (8 & IE
BEERMRABEE(BRER), a limited
partnership established in the PRC on
December 3, 2021, one of our shareholding
platforms

Nanjing Zhengyang Information Technology
Partnership (Limited Partnership)* (8 & 1E
BEAMRAREE(ERAR), a limited
partnership established in the PRC on
December 3, 2021, one of our shareholding
platforms

the Prospectus of the Company dated
December 18, 2024

Xunfei Healthcare Technology Co., Ltd.
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“Reporting Period”

“RMB”
“Securities
and Futures
Ordinance” or
“SFO”

“Share(s)”

“Shareholder(s)”

“Subsidiary(ies)”

“Substantial
Shareholder(s)”

“Treasury shares”

u%u

For the six months ended June 30, 2025

Renminbi, the lawful currency of the PRC

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

ordinary shares in the share capital of the
Company with a nominal value of RMB1.00
each

holder(s) of the Share(s)

has the meaning ascribed to it in section 15
of the Companies Ordinance

has the meaning ascribed to it under the
Listing Rules

has the meaning ascribed to it under the
Listing Rules

percentage
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Corporate Information

DNREF

NAME OF THE COMPANY
CHINESE NAME
AREFEB RN ER AR

ENGLISH NAME
Xunfei Healthcare Technology Co., Ltd.

DIRECTORS
EXECUTIVE DIRECTOR
Dr. Tao Xiaodong (General Manager)

NON-EXECUTIVE DIRECTORS
Dr. Liu Qingfeng (Chairman)

Mr. Zhao Zhiwei

Mr. Duan Dawei

INDEPENDENT NON-EXECUTIVE DIRECTORS
Prof. Wang Yang

Prof. Zhao Huifang

Mr. Tan Ching

AUDIT COMMITTEE

Prof. Zhao Huifang (Chairwoman)
Prof. Wang Yang

Mr. Duan Dawei

REMUNERATION COMMITTEE
Prof. Zhao Huifang (Chairwoman)

Mr. Zhao Zhiwei

Mr. Tan Ching

NOMINATION COMMITTEE
Dr. Liu Qingfeng (Chairman)

Prof. Zhao Huifang

Mr. Tan Ching

ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG)
COMMITTEE

Dr. Liu Qingfeng (Chairman)

Dr. Tao Xiaodong

Prof. Wang Yang

Xunfei Healthcare Technology Co., Ltd.
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JOINT COMPANY SECRETARIES
Dr. Liu Wei
Ms. Yeung Siu Lam

AUTHORISED REPRESENTATIVES
Dr. Tao Xiaodong
Dr. Liu Wei

HEAD OFFICE AND PRINCIPAL PLACE OF
BUSINESS IN THE PRC

No. 666 Science and Innovation Road,

Chengxigiao Community Services Center, High-tech Zone
Hefei City, Anhui Province

PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG
Room 1922, 19/F, Lee Garden One

33 Hysan Avenue

Causeway Bay

Hong Kong

H SHARE REGISTRAR
Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

STOCK CODE
2506

COMPANY’S WEBSITE
https:/www.iflyhealth.com/

INDEPENDENT AUDITOR

Deloitte Touche Tohmatsu

Certified Public Accountants

Registered Public Interest Entity Auditors
35/F, One Pacific Place

88 Queensway

Hong Kong
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Corporate Information

DNREF

LEGAL ADVISORS TO OUR COMPANY
As to Hong Kong law:

Clifford Chance

27/F, Jardine House

One Connaught Place

Central

Hong Kong

As to PRC law:

CM Law Firm

Room 2805, Plaza 66 Tower 2
No. 1366 Nanjing West Road
Shanghai

PRC

COMPLIANCE ADVISOR
Somerley Capital Limited
20/F, China Building

29 Queen’s Road Central
Hong Kong

PRINCIPAL BANKS

Huishang Bank Hefei High-Tech Zone Branch
No. 848 Changjiang West Road

Shushan District

Hefei, Anhui Province

PRC

China Merchants Bank Hefei Sanxiaokou Branch
CMB Building

No. 169 Funan Road

Luyang District

Hefei, Anhui Province

PRC
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Management Discussion and Analysis

In the first half of 2025, a groundbreaking leap was made in
the training and reasoning efficiency of domestic general-
purpose large models, leading to the significant enhancement
of the core capabilities of large models in the healthcare sector
and the continuous optimization of medical Al applications.
China has introduced a number of supportive policies and clear
implementation guidelines, promoting the deep integration of
Al technology with such scenarios as public health, clinical
medicine, and health management, and providing strong policy
support and broad market space for the Company to step up its
presence in the smart healthcare market. Driven by accelerated
technological innovation, policy support, and demand for high-
quality development in healthcare, the medical Al industry
showed a prosperous development trend. Leveraging medical
large model technology and the construction of a medical
knowledge base, the Company consistently maintains its leading
position in medical large models. Through ongoing upgrades
to its Al-powered diagnostic assistant and health assistant
product series with large model technology, the Company
satisfied the diversified needs of government, business and
consumers. This has enabled the creation of an Al-powered
product matrix tailored for GBC clients, enhancing government
regulatory governance, improving hospital quality and efficiency,
and empowering personal health management. Ultimately, these
efforts solidify Xunfei Healthcare’s role in driving forward the
global healthcare industry as a leader.

CORE TECHNOLOGIES
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Management Discussion and Analysis
EEEwE DT

As a pioneer in the innovative practice of medical artificial
intelligence, the Company has expanded its technological
advantages since the release of Xunfei Spark Medical Model in 2023
— the industry’s only healthcare large model trained on domestically
produced computing power — through the construction of high-
quality datasets, development of hospital-specific models, and R&D
of medical Al agents. It has continuously made breakthroughs in
key technology areas such as evidence-based medical reasoning
and health interaction, significantly improving the accuracy and
professionalism of applications in medical settings, and maintaining
a leading position in the industry for its core performance in key
tasks within the healthcare sector.

LEADING Al IN HEALTHCARE TO AN ERA OF

DEEP THINKING, WITH SOFTWARE-HARDWARE
INTEGRATION TO FACILITATE RAPID CONSTRUCTION
OF MEDICAL Al AGENTS

In March 2025, the Company launched Xunfei Spark Medical
Model X1 built on deep reasoning technology, which is
currently the deep reasoning medical large model trained
entirely on domestically produced computing power. Real-
world scenario testing shows X1 achieved a 94.0% rationality
rate in general practice auxiliary diagnosis, a 90.1% rationality
rate in specialized auxiliary (main) diagnosis, and an 89.0%
health consultation response rate, all surpassing GPT-40 and
DeepSeek R1. In the same month, the Company collaborated
with Huawei to launch the fully localized Xunfei Spark Medical
All-in One Machine, designed for medical applications. The
all-in-one machine supports Xunfei Spark Medical Model
X1 alongside various other open-source models, enabling
collaboration, rapid deployment, and out-of-the-box usability
of heterogeneous models. Equipped with a built-in “one-stop”
Spark Medical Al agent platform, it offered 20 medical Al
agents for automatic healthcare record generation, connotative
quality control of healthcare records, intelligent follow-ups,
report interpretation and more. By integrating deep thinking
with industry understanding, it enhances medical knowledge
capabilities by 30.0% and reduces model hallucinations by
10.0%. Furthermore, leveraging the Huawei’s Ascend hardware,
the system significantly boosts reasoning performance, driving
a 40.0% improvement in Xunfei Spark Medical Model X1’s
inference efficiency.

Xunfei Healthcare Technology Co., Ltd.
2025 Interim Report
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Management Discussion and Analysis

TOPPING MEDBENCH RANKING, WITH RELEASE
OF V2.5 INTERNATIONAL VERSION, EXPANDING
LANGUAGE SUPPORT AND SPECIALIZED
CAPABILITIES

In June 2025, MedBench, an authoritative evaluation platform
for Chinese medical LLMs, announced its latest ranking results.
Xunfei Spark Medical Model ranked first with an outstanding
composite score of 95.4, securing the top position in several
core capabilities including complex medical reasoning, medical
language comprehension, and medical safety and ethics.

In the same month, the Company released Xunfei Spark
Medical Model V2.5 International Version, which supports both
Chinese and English. It also fully upgraded the Xunfei Xiaoyi
APP and launched a Hong Kong version supporting Mandarin,
Cantonese, and English. The medical LLM demonstrated
improvements across six key capabilities, namely medical
Q&A, complex medical language comprehension, professional
medical document generation, medical diagnosis and treatment
recommendations, multi-round medical dialogues, and multi-
modal medical interactions, with average performance rising
from 88.3% to 89.1%, providing solid technical support for
global market expansion. Xunfei Spark Medical Model V2.5
International Version has further expanded its specialized
medical capabilities. Through the deep integration of its fast
thinking and evidence-based long-chain slow thinking abilities,
it can perform deep-level specialized diagnostic reasoning on
top of its general practice diagnostic capabilities. This drives
the advancement of medical Al from general practice services
into more complex specialized disease areas and injects new
intelligence momentum into clinical decision-making and patient
health management. In core clinical diagnosis and treatment
scenarios for specialties such as cardiology, pediatrics,
and respiratory medicine, the large model’s comprehensive
diagnosis and treatment capabilities have reached the level
of an attending physician in a Grade A Class 3 hospital,
particularly outperforming human doctors in key dimensions like
completeness, practicality, and readability.
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Management Discussion and Analysis

EEEWED

In July 2025, Xunfei Spark Medical Model was further
upgraded, with all capabilities comprehensively enhanced
again. The rationality rate in auxiliary diagnosis for general
practice increased from 94.0% to 95.0%, the rationality rate in
interpretation of physical examination reports rose from 84.4% to
86.3%, and the response rate for health consultations went up
from 89.0% to 91.5%. For hospital-end services, the rationality
rate of main diagnosis in cardiology improved from 90.1%
to 91.2%, the rationality rate of main diagnosis in the newly
added pediatrics reached 88.4%, and in respiratory medicine
reached 86.2%. Compared with models such as OpenAl 03 and
DeepSeek R1, it continually stays ahead in the industry in key
medical scenario tasks.

CONTINUOUSLY PROMOTING STANDARDIZED
DEVELOPMENT OF MEDICAL LLMS

In May 2025, the Company was invited to participate in drafting
the Expert Consensus on the Evaluation of Application Effect
of LLMs in Medical Scenarios. The drafting of this expert
consensus brought together more than 50 authoritative
experts from various fields including clinical medicine, artificial
intelligence, methodology, laws and regulations, and ethics,
which is of significant importance for propelling the standardized
development of medical LLMs. In addition, the Company
formally signed a strategic cooperation agreement with the
Chinese Medical Journals Publishing House, comprehensively
marking the start of in-depth collaboration on the deep
exploration of medical LLMs and the construction of a smart
medical knowledge service platform.

Regulatory authorities such as the National Health Commission
and the Ministry of Industry and Information Technology have
placed great emphasis on the standardized development and
implementation evaluation of medical LLMs, establishing a series
of standard systems that meet the needs of the healthcare
industry. The Company, together with the China Academy of
Information and Communications Technology, has taken the
lead in jointly formulating a total of 7 standards with multiple
domestic medical institutions, establishing a relatively complete
standard system for large models in the healthcare industry
that covers security management, data governance, clinical
applications and other dimensions.

Xunfei Healthcare Technology Co., Ltd.
2025 Interim Report
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Management Discussion and Analysis

In July 2025, at the World Artificial Intelligence Conference
(WAIC) 2025, the Company, as a core drafting unit, jointly
initiated the research on the Standard System for Intelligent
Agents in the Healthcare Industry with the Artificial Intelligence
Industry Alliance and the Intelligent Medicine Professional
Committee of the Chinese Medical Doctor Association. Driven
by clinical needs, this standard covers scenarios such as
operating rooms, radiology departments, outpatient service,
and scientific research. It is a full-stack standard encompassing
“application-platform-computing power”, providing a scientific
basis for medical institutions to select Al products, for
technology companies to develop medical Al, and for regulatory
authorities to formulate policies.

Adhering to the development philosophy of “cutting-edge
technology and practical application”, the Company fully
leverages its leading position in the artificial intelligence industry
chain and continuously promotes the deep integration of digital
and intelligent technologies with the healthcare industry via
technological innovation, creating new models and forms for
health and medical services. It is committed to becoming an Al
clinical assistant for every doctor and an Al health assistant for
everyone.

Currently, the Company’s medical LLMs continue to maintain
the following advantages in terms of industry application:

o Long-term, extensive accumulation of medical knowledge
and data: The model is supported by a medical
authoritative knowledge base comprising hundreds of
millions of articles, providing traceable, authoritative,
and highly readable content services through search.
Additionally, it incorporates hundreds of thousands of
long-chain data sets that align with practical business
and clinical scenarios and the evidence-based thinking
of medical experts. In collaboration with physicians and
specialists, the Company has also developed hundreds
of thousands of reinforcement learning data tailored to
key medical scenarios, further enhancing the model’s
professionalism and accuracy;
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Fully self-developed and continuously innovated LLM
technologies: The Company has established an industry-
leading Spark Medical Model foundation powered by fully
domestic computing power, integrating medical expertise,
and evidence-based medical reinforcement learning. We
pioneered a comprehensive training system for medical
LLM that deeply combines fast-thinking with evidence-
based long-chain slow-thinking. We have mastered secure
and controllable core technologies. completed hardware
engineering adaptation, and are equipped with an efficient
toolchain and systematic platform support;

Systematic and innovative Al capabilities across general
and specialized medicine: We have achieved further
breakthroughs in comprehensive multimodal Al capabilities,
covering medical text, audio, images and graphical
data, fully addressing the critical needs for practical
implementation across healthcare scenarios;

Technology deployment and service assurance system:
With extensive experience in scaling Al applications and
providing technical services to a large user base, we
excel in translating product requirements into technical
implementation and continuous iteration and upgrading,
as well as technical service support throughout the entire
process;

Firm commitment to the localization of hardware and
software for self-reliance and controllability: The Company
has a comprehensive integrated technical solution for
efficient training and inference based on domestic
computing platforms such as Huawei Ascend. Looking
ahead, the Company remains committed to the path of
full localization of hardware and software for self-reliance
and controllability. By addressing immediate needs in
the medical industry, we will strengthen our advantages
and build a complete set of methods for researching and
implementing original medical Al technologies.

Xunfei Healthcare Technology Co., Ltd.

2025 Interim Report
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Management Discussion and Analysis

The enhancement of its core technology and product
capabilities is attributable to the Company’s unswerving
investment in research and development (R&D). For the six
months ended June 30, 2025, the total R&D investment,
including R&D expenses and development expenditures,
amounted to RMB134.2 million, representing a decrease of
11.8% compared to the corresponding period in 2024 and
accounting for 44.9% of the total revenue during the Reporting
Period. The decrease was primarily attributable to reduced
option and intangible assets amortization.

BUSINESS REVIEW

In the first half of 2025, while maintaining its leading position
in industry applications and core technologies of medical
LLMs, the Company engaged in extensive cooperation with
governments, non-profit organizations, leading domestic medical
institutions, and authoritative media during the Reporting Period,
achieving the following results, gaining widespread recognition,
and establishing widespread brand influence.

At the Chinese side event themed Empowering Primary Health
Care with Digital Intelligence for Universal Health Coverage
during the 78th World Health Assembly, general practice
CDSS was selected as one of the 15 innovative cases of digital
intelligence empowerment for its groundbreaking intelligent
empowerment for primary healthcare, and was showcased on
the English version of the National Health Commission’s website.

In the Digital China Innovation Contest 2025 — Xinchuang Track
during the 2025 Digital China Summit, the Zhejiang Intelligent
Medicine-Primary Care Al-assisted Diagnosis Platform project,
jointly submitted by the Company, the Hangzhou Municipal
Health Commission, and the Hangzhou Municipal Health Service
Development Center, won a national industry contribution
award, becoming the only innovative project in the health sector
to receive this honor.
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At Vbdata.cn 2025 VBEF, Xunfei Spark Medical Model (the
only medical deep reasoning LLM entirely based on large-
scale application of domestically produced computing power)
was rated as the most valuable product/solution; the Xunfei
Xiaoyi APP was honored as one of the best digital technology
innovation products; and the Company won the title of
Healthcare Industry Leader of the Year.

In the 7th Smart Health Innovation Competition, the Company,
together with West China Hospital of Sichuan University, won
the first prize in the Application Innovation Track for Innovative
Application of Smart Chronic Disease Management: An Al-led
Full-Cycle Health Management Service Model.

In 2025, the Company released its first ESG report and received
an A rating from Wind, a domestic authoritative ESG rating
agency. It ranked 24th out of 245 A-share-and H-share-listed
information technology service providers, enabling it to break
into the top 10% of the industry players. Moreover, the Company
won the “ESG Environmentally Friendly Excellent Enterprise
award” under the Jinge Award of GuruClub.

Leveraging its leading technological capabilities, extensive
customer base, and brand recognition, the Company continues
to improve its operational efficiency and seize new profit
opportunities through synergistic commercialization strategies.
For the six months ended June 30, 2025, the Company
recorded revenue of RMB298.6 million, representing an increase
of 30.3% as compared with the revenue of RMB229.2 million
for the same period last year. For the six months ended June
30, 2025, its gross profit was RMB153.9 million, representing
an increase of 27.0% as compared with the gross profit for
the same period last year. The gross profit margin was 51.5%,
remaining at a reasonably high level, representing a slight
decrease of 1.3 percentage points as compared with the
gross profit margin for the same period last year. This was
primarily due to a decline in the gross profit margin of the
primary solution business in the first half of 2025. As its product
portfolio expands and matures, the Company anticipates rapid
revenue growth alongside a relatively stable gross profit margin
level.

Xunfei Healthcare Technology Co., Ltd.
2025 Interim Report

E@M%m%*X cEBBRAg L
2 NEEE KRR (M — %ﬁéiléiéﬁ
K%ﬁﬁfﬁﬁm ERREHIEAER)E
SEBEER /MR RE: ﬂﬂxﬂﬁ@
APPEZEHTHMAIFERE: A
EFEBREREREAEmMLESE-

EELtE2BEZBRAFAESR
GIEVEPIPN--E=-ii m/\HEE#&(*”ﬁTt
BRERAIFER : ATEESIA E‘Jia‘i
BEEERGEN)RERBEFES

s
= i o

20256F R Al B R EMESGH &E - K&
A 1 B ESG 5T A FE Wind ST AR A 4% -
EFAREHREBERMBRBEFRITELER
24/245 + FEARALLTIITERIN0% WA - A
RIELEIREIESIKEeESGRE R IT
B

R FE <8 o MO B Tl BE ‘J%‘}EB’JE}E%&
mERAE RATEHRESESREX

RBMEEELCEBIETNERKS -
H £2025%F6H30H L@ A - RAE RS
WAANRE286EE L REFREHH
WA A R #220.28 & JT 38 I130.3% : &
E2025F6H30B LN A - RAEMN B
ARBI539EE L KR EFRBHNEF
#IN27.0% * EF XK AE515% @ RIEFES
BRREKE - L EFRBHEF KB
FRAE1.3E B 2 2 - = E R B2025F £+
i%ﬁcp/?&??m%%%féﬂzﬁﬁﬁﬂ& °

BEEAAERMNEZE R - Q8 HEH
WARBEREER  FABFLEEENE

IKEREEIZE °



For the six months ended June 30, 2025, the Company’s
revenue was primarily derived from primary solutions and patient
management services. The following table sets out a breakdown
of its revenue by business segment for the periods indicated:

Management Discussion and Analysis
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Closely upholding its mission of “an Al medical assistant
for every doctor and an Al health partner for everyone”, the
Company, based on industry-leading artificial intelligence
technology and in-depth industry insights, has created the
Intelligent Assistant product series and the Intelligent Health
Partner product series to empower government, business and
consumers with Al. The business classification names have
been upgraded from “PHC services, regional management
platform solutions, hospital services, and patient services” to
“primary solutions, regional solutions, hospital solutions, and
patient management services.” The core functions of these four
business segments mainly include:

(1)  Empowering government supervision and governance:
Providing Al solutions for the government to strengthen
primary healthcare services, enhance disease prevention
and control capabilities, and improve regional medical
collaboration and health levels;

(2) Empowering hospital quality and efficiency improvement:
Providing Al solutions for hospitals to improve medical
services, patient satisfaction, and management efficiency;

(8) Empowering personal health management: Providing
patients with Al services throughout their entire life cycle,
including Al post-discharge management services, the
cloud medical imaging and auxiliary diagnosis platform, as
well as the home health consultation and management APP
(Xunfei Xiaoyi) and intelligent medical devices (intelligent
hearing aids and Al blood pressure monitors).

INTELLIGENT ASSISTANT PRODUCT SERIES

Driven by the dual engines of the “Digital China” strategy and
the “Healthy China” initiative, China continually strengthened the
deep integration and application of artificial intelligence in the
healthcare sector. In the first half of 2025, China introduced a
series of policies to strengthen the development of new medical
and healthcare infrastructure. Al and digital technologies were
leveraged to address disparities in medical resources, advance
public health reforms, and drive the high-quality development of
public hospitals.

Xunfei Healthcare Technology Co., Ltd.
2025 Interim Report
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Management Discussion and Analysis

In March 2025, the Central Economic Work Conference and the
Government Work Report called for implementing the project
of strengthening the foundation of medical and health care. Ten
government agencies including the National Health Commission
jointly issued the Functional Guidelines for the Informatization
of Close County-level Medical Consortia, further clarifying
requirements for the overall planning and establishment of
medical consortia. The guidelines call for promoting the
application of Al and advocate for the use of next-generation
information technologies such as Al, big data, and the Internet,
aiming to comprehensively enhance the digital service and
management efficiency of medical consortia.

In April 2025, the National Health Commission issued a guideline
for optimizing the layout and construction of primary healthcare
institutions, which requires the use of innovative technologies
such as telemedicine and Al-assisted diagnosis to establish a
health service system covering the entire lifecycle of residents.

With great importance attached to and strategic guidance
for the development of Al at the national level, Al technology
is reshaping the medical service system. Aligning with major
national policies and riding on world-leading core medical Al
technologies, the Company has capitalized on a critical window
through proactive market deployment to establish base cities,
supporting the continuous and steady growth of its overall
business.

PRIMARY SOLUTIONS

General Practice CDSS: Based on the continuously upgraded
capabilities of Xunfei Spark Medical Model, the General Practice
CDSS has expanded its application scenarios based on LLM to
diagnostic reasoning paths, interpretation of examination and
test reports, and medical knowledge Q&A. The rationality rate
of auxiliary diagnosis has increased from approximately 90.0%
in 2021 to about 95.0% at present, and the accuracy rate of
prescription review has risen from about 93.0% in 2021 to
about 95.0% at present. It covers over 2,000 types of diseases,
with significantly enhanced diagnostic assistance capabilities,
effectively reducing the risk of misdiagnosis, missed diagnosis,
and medication errors.
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Driven by national, provincial, and municipal policies as
well as customer demand, the General Practice CDSS has
gradually extended from general practice auxiliary diagnosis
to more product applications such as traditional Chinese
medicine auxiliary diagnosis. It has been upgraded to a primary
Al solution with multiple functions to better enhance the
capabilities, quality, and efficiency of diagnosis and treatment at
the grassroots level.

As at June 30, 2025, the General Practice CDSS was adopted
in more than 75,000 PHC institutions across 697 districts
and counties in 31 provinces and municipalities nationwide.
It offered over 1.01 billion Al-assisted diagnosis suggestions,
helped generate over 390 million standardized electronic
medical records, prompted corrections in more than 1.763
million significant medical records upon reminders from
General Practice CDSS system, and identified over 110 million
unreasonable prescriptions.

Chronic Disease Management: The Al chronic disease
management solution can collect multi-source heterogeneous
public health and clinical data, assisting doctors in completing
primary chronic disease prevention screening and disease
risk stratification assessments with single-click efficiency.
Using large model capabilities, it generates patient-centered
personalized health assessment reports and provides multi-
dimensional health intervention suggestions.

During the Reporting Period, the solution expedited nationwide
large-scale deployment, covering over 120 key districts and
counties in more than 10 provinces and municipalities, including
Beijing, Jiangsu, Sichuan, Jiangxi, Gansu, Anhui, Hebei, Hubei,
Heilongjiang, Liaoning, and Henan. To adapt to policy trends
and industry needs, chronic disease management solution has
been increasingly aligned with patient management services,
and will be gradually incorporated into the Intelligent Health
Partner product series.

For the six months ended June 30, 2025, the Company
recorded revenue of RMB83.8 million from primary solutions,
representing an increase of 52.3% as compared to the same
period in 2024, and accounting for 28.1% of its total revenue for
the first half of 2025.

Xunfei Healthcare Technology Co., Ltd.
2025 Interim Report

EBEZMETERRIEFHBROEST
DEDELE2ME2  BEXAREBET
BEHSENNEZERER  AHRARE
EERNENEBABARATRES  UE
IR EENDERE S 2EEEN

H E2025F6H30H F BEEEEE S
BI31{E & ™ Me971E & &% 8 B7.58 @ &
BEEKE: RETREI101EHRXAIFEZ
B O BHENZELCETFREIIER
7 KREEPHERXRAREMEEZEHN
EEBEREIT6.3BH 0 - Rt #H AT E
BEAIEHRND -

BREE AEREREMBFAFEIER
ZREBNARBERDBEHRE  #H)
Erf- xR EEEREVGE KR
ERIENG LAKEBREN £
NEEAEPLNEMEEETERS -
LHERETHERZ -

BEHAR  ZOENERE2ERECHE
EEEILR I& W) IE - HE
Z® oA BRT BE T E
FI0OREETI208R A EH R K - RiE
ERRBBRITERK BREEBRR
FEBRBZEBETEREGE &
BEHAAREDFEME °

H E2025%6A30H 1L /~1E B - A AR #
EEMAFREBUKAAREKSISEHESE
JC  ¥R2024%F [A] HA 3 £52.3% * 1§ A A
2025%F F¥ F AU A RI28.1% ©



Management Discussion and Analysis

REGIONAL SOLUTIONS

Regional Healthcare Administrator Services: Guided by
major national policies, the Company has developed Al solutions
catering to the diverse needs of clients at the provincial,
municipal, and district/county levels.

At the provincial level, the Company provided an Al family
physician assistant solution. It increased its coverage or
presence to provinces such as Anhui, Jiangxi, Zhejiang, Shaanxi,
and Hunan. Its Al infectious disease prevention and
control solution, which has been implemented in provincial-
level regions like Anhui, Qinghai, Henan, and Ningxia, won high
praise from clients. Phase Il project construction is underway in
Qinghai and other provinces. It will deeply integrate large model
empowerment to continuously enhance the infectious disease
prevention and control capabilities of each provincial-level
region.

For the municipal level, the Company offered an Al city digital
intelligence platform solution, which has been implemented
in cities such as Wuhu, Aksu, Bengbu, and Pu’er. To better
unlock data value and empower residents’ full lifecycle health
management, the Company has developed the “Resident Health
Profile” system through the deep integration of healthcare big
data and Al large models, enabling end-to-end support from
data consolidation to clinical decision-making.

At the district and county level, an Al regional medical
collaborative solution was available. The solution was
employed in the planning and design of multiple regional
medical communities, regional medical informatization project,
and the project of strengthening the foundation of medical
and health care. The Feicheng medical community project in
Shandong is under construction and is expected to be fully used
in the fourth quarter of this year. Projects of medical community
in Mile of Yunnan, Qingshen of Sichuan, and Haigang District of
Qinhuangdao have also entered the implementation phase.
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Medical Insurance Administrative Solutions: In response
to the demand of DRG/DIP payment reform, the Company has
innovatively developed an Al medical insurance solution.
Based on full medical records and insurance settlement data,
it provided National Healthcare Security Administration with
end-to-end fund supervision services before, during, and after
settlement. This helps medical institutions achieve delicacy
management under the DRG/DIP payment model and promotes
the systematic governance and standardized use of funds.
The Al medical insurance solution has covered 3,236 medical
institutions in 86 counties and districts, with an average 3.9%
of unreasonable expenditures detected, which is a high level in
the industry. The solution has been implemented on a regular
basis in cities such as Hefei in Anhui Province, Luliang in Shanxi
Province, and Pu’er in Yunnan Province, effectively fostering the
coordinated development and governance of medical insurance,
healthcare, and medicine.

For the six months ended June 30, 2025, the Company’s
revenue from regional solutions stood at RMB57.6 million,
representing an increase of 178.1% as compared to the same
period in 2024, and accounting for 19.3% of its total revenue for
the first half of 2025, which was primarily due to the application
of the Al infectious disease prevention and control solution in
multiple provinces.

HOSPITAL SOLUTIONS

Smart Hospital Solutions: Targeting higher-level hospitals,
the Company provides “three-in-one” smart hospital solutions
encompassing smart services, smart medical care, and smart
management, with the aim of improving patient experience,
enhancing the quality of medical services, and innovating
big data applications. The solutions have been implemented
in over 500 higher-level hospitals nationwide, including the
First Affiliated Hospital of the University of Science and
Technology of China, Peking Union Medical College Hospital,
West China Hospital of Sichuan University, and Shandong
Provincial Hospital, providing Al solutions for nearly 20 hospitals
nationwide via Level 5 electronic healthcare records and Level 3
smart service evaluations.

Xunfei Healthcare Technology Co., Ltd.
2025 Interim Report

BEESBER:A7EHEDRG/DIPX A AR
BEXR AT EAIBRBRAR  E
RERENBREEHEAERDIEM
HER - BEREESCEERE
M HEEWKEEDRGDODPENERTE
REMILERE HHELSEHLRER
MELFER - AIBRERFTEREEE86
& 8% B A3,236 R EBEHE - FHmET
AT BN ES.9% - T RNITERT
WELZHEESET  LWAEESRM - E@
AL EMERMERECEHER B
RERBR - BE  BEBRBEMNA/E -

B Z=2025%F6A308 1L /NEA - AR
BRIk EEFTRAARKES7H B
TC ¢ 82024 [A) Hi 1g R178.1% © £ B &
AERFRHIEBRAAREZEER &
NA)2025F EFF R AHKI19.3% ©

BRBRAAE

BEEFRBATR EMELRER - AF
NIREEENEER  RABERKEY
ERAFASEERSEABE  RES
2% TEES TEERE(=f—8)
BEERMAAR - EFEM BRI A
B EE Bk - tRBAMER - @)
EPREERT C IURE VU ERE2BS008 K
ERERE AEEA20KXKER BB
EFRERR BERSE = R E#
AlfR R 5 2 -

i
t



Management Discussion and Analysis

As of June 2025, Xunfei Spark Medical Model was employed
in more than 20 leading hospitals nationwide. Relying on
the full-stack tools for medical large models, including data
management, model management, and Al agent management,
the Company forged in-depth partnerships with top-class
domestic medical institutions such as West China Hospital
of Sichuan University, Qilu Hospital of Shandong University,
Beijing Anzhen Hospital, and the First Affiliated Hospital of the
University of Science and Technology of China to jointly create
specialized disease-specific large models, promoting the precise
implementation and value realization of medical Al in clinical
settings. These include the joint release of a type 1 diabetes-
specific large model with the task force for the four major
national chronic disease; the joint development of a cerebral
hemorrhage-specific large model Hebei NeuroArk with the
Second Hospital of Hebei Medical University; the participation
in the co-construction of an evidence-based TCM center in
Anhui, focusing on the digital inheritance of the experience of
famous TCM doctors and the construction of “digital avatars of
famous TCM doctors” through Al technology; and the launch of
the Intelligent Medicine Copilot Large Model with the medical Al
joint laboratory of the First Affiliated Hospital of the University
of Science and Technology of China, advancing specialized full-
course disease management into a new stage of intelligence.

Intelligent Assistant: Focusing on immediate client needs
such as Al-driven health record quality control and specialized
auxiliary diagnosis, the Company deeply empowers core
medical scenarios, helping hospitals and doctors efficiently
meet the demands for precise diagnosis, scientific treatment,
and systematic management of diseases, which significantly
increases the diagnostic efficiency and enhances the service
quality of higher-level hospitals.
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The Al-driven health record quality control system fully covers
the three core scenarios of outpatient, inpatient, and health
record front page, establishing a closed-loop management
system for the entire process featuring “in-process real-
time reminders and post-process automatic quality control”.
The system increases the coverage of health record quality
inspection from less than 5% with traditional manual sampling
to 100% full coverage driven by Al, significantly reducing
the risk of medical errors and providing strong support for
the standardization of diagnosis and treatment and data
governance. The specialized clinical decision support system
(CDSS) now covers more than 1,700 diseases, effectively
increasing the screening efficiency and the precision of
prevention and treatment for high-risk patients. The Company
will continuously deepen technological integration and scenario
innovation, and provide medical institutions with more intelligent
and more reliable full-process solutions, in a bid to cement the
foundation of medical quality and safety.

For the six months ended June 30, 2025, the Company
recorded revenue of RMB52.9 million from hospital solutions,
representing a decrease of 10.0% as compared to the same
period in 2024, and accounting for 17.7% of the total revenue
for the first half of 2025. The decrease was primarily due to the
continuous updates of the large-scale model in the first half
of the year, which led to a slight slowdown in related hospital
solutions applications.

INTELLIGENT HEALTH PARTNER PRODUCT SERIES

Amid intensified population aging, the demand for personal
home-based health management is becoming increasingly
strong. The Company has developed Al health assistants based
on Xunfei Spark Medical Model and cutting-edge technologies
such as intelligent voice interaction. These assistants comprise
four key components: Al-driven post-discharge patient
management, the cloud medical imaging platform for auxiliary
diagnosis, the Xunfei Xiaoyi, and intelligent medical devices.
Targeting healthy individuals and discharged patients, the
Company empowers doctors through medical LLMs to provide
Al health assistant services in a human-machine coupling mode.
This extends the business scope to end-users in out-of-hospital
home settings, continuously expanding the C-end market.
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Management Discussion and Analysis

PATIENT MANAGEMENT SERVICES

Al Post-discharge Patient Management: During the
Reporting Period, based on Xunfei Spark Medical Model and
hyperhuman interaction technology, the Al post-discharge
patient management product completed intelligent upgrades,
including targeted follow-ups and proactive management. It
can conduct targeted follow-ups with patients based on their
health record data and specified topics, and support patients
in actively asking questions. During telephone interactions,
it provides individualized health guidance, helps healthcare
professionals screen for abnormalities for post-discharge
patients, and automatically sends follow-up reminders, thereby
significantly improving the efficiency of patient management
for medical staff. Riding on the management of post-operative
discharged patients, the Company cooperated with Qilu
Hospital of Shandong University to launch and apply the Qilu-
Spark Full-Course Disease Management Large Model. It further
extends coverage to different groups such as ordinary patients
and patients with chronic diseases, and provides differentiated,
stratified, and classified continuous medical services tailored
to the characteristics of each group. The upgraded Al post-
discharge patient management system has been fully launched
and applied at West China Hospital of Sichuan University and
the First Affiliated Hospital of the University of Science and
Technology of China.

To date, Al post-discharge patient management has continued
to make breakthroughs in the market of leading hospitals across
six provinces/autonomous regions, namely Jiangsu, Shandong,
Henan, Hebei, Gansu, and Ningxia, and has served over 200
hospitals.

Cloud Medical Imaging Platform for Auxiliary Diagnosis:
The Company has built China’s largest regional imaging data
connectivity and recognition cloud platform in Anhui Province.
In May 2025, Anhui became the only province in the country
to successfully connect to the national healthcare security
information platform and achieve remote reading of digital
medical imaging films. This move marks a key step forward
in the nationwide mutual recognition of medical imaging
information and sharing of results, and successfully validates the
scientificity and technical feasibility for the National Healthcare
Security Administration’s deployment to promote interprovincial
mutual recognition and sharing of digital images based on the
unified national healthcare security information platform.
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The intelligent medical imaging assistant, built on Xunfei Spark
Medical Imaging Model, fully empowers intelligent quality control
and intelligent image reading. Its intelligent imaging quality
control capability covers most routine imaging examination
items and has been piloted in the quality control inspections of
some quality control centers, with application data exceeding
100,000 cases. It can generate reports for certain X-ray
examination items, providing interpretation traceability and multi-
period comparison functions, which has been piloted on an
imaging cloud consultation platform in Anhui. The assistant can
be connected to medical imaging large models, aiding clinicians
in working out diagnosis and treatment plans through relevant
Q&As.

As at June 30, 2025, over 1,970 medical institutions and over
3,300 experts had registered on the Anhui imaging cloud
platform of Anhui, with approximately 9.8 million remote
consultations conducted and data service usage exceeding
135.8 million times.

Xunfei Xiaoyi: In March 2025, the Xunfei Xiaoyi APP was
connected to Xunfei Spark Medical Model X1, fully launching
deep-thinking mode. It supports over 1,600 common diseases,
over 2,000 symptoms, and over 50,000 drugs, with a
medical OCR rate of 97.0% and a coverage rate of 98.0% for
mainstream laboratory report formats. The upgraded Xunfei
Xiaoyi can provide responses based on users’ health records,
enhancing the personalization of health consultations and
accuracy of answers. User satisfaction and file creation rates
have continuously increased. It signifies a transition from health
consultation to a new stage of proactive health management.

While strengthening privacy protection, Xunfei Xiaoyi has
integrated health data from sources such as Huawei Health
and third-party hardware. For the health files of individuals
with chronic diseases like hypertension and hyperglycemia,
it automatically associates key monitoring indicators
required by guidelines, generates easy-to-follow intervention
recommendations that help improve these indicators, and
periodically tracks data changes to assess the potential risk of
damage to organs such as the heart and kidneys, achieving
early screening and prevention.
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Management Discussion and Analysis

The user base of Xunfei Xiaoyi has continuously expanded. The
Hong Kong version of Xunfei Xiaoyi was unveiled in June 2025,
which supports symptom self-checks, medication consultation,
and TCM syndrome differentiation in Cantonese and English.
This greatly satisfies the demand of Hong Kong residents for
professional, fast, and free personalized health consultation
services.

As one of the first health-related Al applications to join Huawei’s
Celia agent ecosystem, Xunfei Xiaoyi allows users to access
more professional, personalized, safe, and reliable intelligent
health services through multi-modal, all-scenario entry points
such as Celia dialogues, the navigation bar, and search.

Through cooperation with multiple local health commissions,
large Grade-A Class 3 hospitals, and leading manufacturers,
Xunfei Xiaoyi has gained access to official institutions such as
the Anhui Health Commission, Hainan Health Commission,
Wuhu Health Commission, and Chuxiong Yi Autonomous
Prefecture Health Commission. It also provides physical
examination report interpretation service for users from Peking
Union Medical College Hospital and Anhui Provincial Hospital,
while offering Xiaoyi service support for home scenarios to
leading TV manufacturers such as Changhong and Haier.

As at June 30, 2025, Xunfei Xiaoyi APP saw more than 24 million
downloads and accumulatively completed over 140 million Al
consultations, with a user satisfaction rate of 98.0% and a user
recommendation rate of 46.0%.

Intelligent Medical Devices: The smart hearing aids
are equipped with the Company’s proprietary scene
recognition system and AlScene, which can monitor the real-
time environments of users to provide functions such as
enhancement and noise reduction. Since the launch of the
Xing series in 2022, the Company has continuously adapted to
market demands and upgraded its system technology. It has
successively introduced Pro Haoyue and Pro Yingyue.
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The Hongyu 03/05/07 series was launched in 2025, which,
featuring cutting-edge technologies such as outdoor noise
reduction, 64 intelligent channels, and Spark Fitter 2.0, meets
the daily needs of the elderly with hearing impairments. It makes
technologies inclusive. In the first half of 2025, the number of
brick-and-mortar cooperative stores for smart hearing aids
increased by 67.4% from 227 to 380. This has created an
integrated online-to-offline sales channel, further enhancing
channel synergies.

The Company and Bioland Technology Limited co-launched the
Al sphygmomanometer, addressing issues with traditional blood
pressure monitors such as insufficient measurement accuracy,
lack of post-measurement management, and inadequate
intelligence. The Al sphygmomanometer, as the industry’s first
one equipped with a medical LLM, serves as a personal health
manager for patients with hypertension. It successfully bridges
the “last mile” of hypertension prevention and control and is
expected to move the corresponding checkpoint closer to
patients. It leads the evolution of home medical devices from
single-function detection tools to full-cycle health management
solutions.

For the six months ended June 30, 2025, the Company
recorded revenue of RMB104.3 million from patient management
services, representing a year-on-year increase of 10.1% and
accounting for 34.9% of its total revenue for the first half of
2025.

FINANCIAL REVIEW
REVENUE

The Company’s total revenue increased by 30.3% from
RMB229.2 million for the six months ended June 30, 2024 to
RMB298.6 million for the six months ended June 30, 2025. Such
increase was mainly attributable to the growth from primary
solutions (52.3% year-on-year growth in revenue), patient
management services (10.1% year-on-year growth in revenue),
and regional solutions (178.1% year-on-year growth in revenue).

COST OF SALES

The Company’s cost of sales increased by 34.0% from
RMB108.0 million for the six months ended June 30, 2024 to
RMB144.7 million for the six months ended June 30, 2025,
primarily due to the increase in costs as revenue grew.
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GROSS PROFIT AND GROSS PROFIT MARGIN

The Company’s gross profit increased by 27.0% from RMB121.2
million for the six months ended June 30, 2024 to RMB153.9
million for the six months ended June 30, 2025. The Company’s
gross profit margin was 52.9% and 51.5% for the six months
ended June 30, 2024 and for the six months ended June 30,
2025, respectively, representing a small change.

IMPAIRMENT LOSSES UNDER EXPECTED CREDIT
LOSS MODEL, NET OF REVERSAL

The Company’s impairment losses under the expected credit
loss model, net of reversal, decreased by 62.1% from RMB8.4
million for the six months ended June 30, 2024 to RMB3.2
million for the six months ended June 30, 2025, primarily due
to the year-on-year increase in the collection of accounts
receivable during the period.

OTHER GAINS AND LOSSES

The Company recorded other losses of RMBO.1 million for the
six months ended June 30, 2024, compared to other gains
of RMB5.2 million for the six months ended June 30, 2025,
primarily due to an increase in foreign currency exchange gains
and losses.

SELLING EXPENSES

The Company’s selling expenses increased by 16.7% from
RMB87.5 million for the six months ended June 30, 2024 to
RMB102.1 million for the six months ended June 30, 2025.
Such increase was primarily attributable to an increase in
remuneration and advertising expenses.

ADMINISTRATIVE EXPENSES

The Company’s administrative expenses increased by 6.5%
from RMB44.5 million for the six months ended June 30, 2024
to RMB47.4 million for the six months ended June 30, 2025,
primarily due to an increase in remuneration.

EEEWED N

EFNRENE

NAIMENHE E2024F6H308 1F /<@
AR ARE121.2B B LB M27.0% =2 H &=
20256 A30H IE /N A A KA R#153.98
BT RAIMEFENE £2024F6730
HiE/NE A RE 22025968308 1E /<@
A5 Bl 552.9% K&51.5% @ £ R R 8 &

/N o

TR RAME 8 5 R R BT a0 (65 1R Gk 8
@)

AREBHEEBEBRER THNREDR
BRE BB R E E2024F6 8308 1E /< #
ANMARKSAEE TR L21%EH =
2025F6A30H L AAAMARKEI2EE
JC ¢ £ B R HA FE UCBR FRE B[R B 1 N
FTEL °

Hth il & B 5 18

DA B E2024F 68308 1E N A A #
BEMBEREARKOIBETL MAEE
202556 A30H 1L /Nl A 815 H b e as A
R¥c28 8T TERELBHREMA
B o

#HERX

NAEIRIHE S R A £2024F6H30H 1
NEAMARKESTSE B TIEMNET%E
H E2025%6A30H IE N A AR
1021BEB T ZENEEERFHRES
BIBINFTEL ©

TR

NAEIR T S R B £2024F6A30H 1
NEAMAR4458 & T i N6.5% F
B £2025%F6H30H IF N E A AR
A74B BT T ZHREF B INATE -

AMRE R RO ERD A
—ERFHHRE

29



30

Management Discussion and Analysis
EEEwE DT

RESEARCH AND DEVELOPMENT EXPENSES

The Company’s research and development expenses decreased
by 15.4% from RMB135.3 million for the six months ended June
30, 2024 to RMB114.5 million for the six months ended June
30, 2025, primarily due to a decrease in options and intangible
asset amortization.

LISTING EXPENSES

Listing expenses refer to professional fees, underwriting
commissions and other expenses incurred in connection with
the Global Offering. The Company’s listing expenses decreased
by 100% from RMB18.7 million for the six months ended June
30, 2024 to nil for the six months ended June 30, 2025.

FINANCE COSTS

The Company’s finance costs increased by 130.9% from
RMB2.1 million for the six months ended June 30, 2024 to
RMB4.8 million for the six months ended June 30, 2025,
primarily due to an increase in interest expense on borrowings.

INCOME TAX CREDIT

The Company’s income tax credit amounted to RMB29.6 million
and BRMB17.9 million for the six months ended June 30, 2024
and for the six months ended June 30, 2025, respectively,
primarily due to a decrease in deferred income tax expense
credit.

LOSS FOR THE PERIOD

Based on the foregoing, the Company’s loss decreased by
38.5% from RMB133.7 million for the six months ended June
30, 2024 to RMB82.3 million for the six months ended June 30,
2025.
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Management Discussion and Analysis

NON-IFRS MEASURES

To supplement the Company’s consolidated financial
statements, which are presented in accordance with IFRS,
the Company uses adjusted net loss for the period (non-IFRS
measure) and adjusted net loss margin (non-IFRS measure)
as additional financial measures, which are not required by, or
presented in accordance with, IFRS. The Company believes that
these non-IFRS measures help to compare operating results
across periods and companies by eliminating the potential
impacts of certain items. The Company believes that these
non-IFRS measures, when presented in conjunction with the
corresponding IFRS measures, provide useful information for
potential investors and management by eliminating the potential
impact of certain items, helping to compare the Company’s
operating performance across periods.

The Company defines adjusted loss for the period (non-IFRS
measure) as loss for the period adjusted by adding back equity-
settled share-based payments and listing expenses. Equity-
settled share-based payments are non-cash in nature and
mainly refer to arrangements where the Company receives
employee services as consideration for equity instruments.
Equity-settled share-based payments are not expected to
result in future cash payments. Listing expenses are expenses
for professional fees, underwriting commissions and other
expenses incurred in connection with the Global Offering. The
use of non-IFRS measures as analytical tools has limitations,
and they should not be considered in isolation or as a substitute
for or superior to analysis of the Company’s operating results
or financial condition as reported under IFRS. In addition, the
definition of non-IFRS measures may differ from similarly titled
terms used by other companies.
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The following table is a reconciliation of adjusted net loss for the T XA /REIRBHREHE FEEBGER
period (non-IFRS measure) and adjusted net loss margin (non- BRI SR EER ) BKEFALFEHEXR
IFRS measure) for the periods indicated: GEEMR BB RELEAFTE)NEER:

Period ended June 30

B EZ6H30HILH™M
2025 2024
20254 20244
RMB’000 RMB’000
AR T AR T
Loss and total comprehensive HAEBER2EBEZAHE
expense for the period (82,276) (133,738)
Add: Equity-settled share-based M- UEREEUAROBER
payments KA 16,099 28,632
Add: Listing expenses m:EmAX - 18,735
Adjusted net loss for the period HR&EFAEFEE GERRRE
(non-IFRS measure) BMELERFTE) (66,177) (86,371)
Adjusted net loss margin (non- RKABFEBERGEERE®
IFRS measure) (%) BREEATTE) (%) (22.2) (37.7)
LIQUIDITY AND SOURCES OF FUNDS MEEERERKE

For the six months ended June 30, 2025, the Company primarily 7 & £2025%6A308 It~ A » A" *
met its cash requirements through bank borrowings and cash ZUEBITERUALEERSRESH IR
generated from operations. As at June 30, 2025 and December % 5 5K o 142025F 63300 &2024F 12 A
31, 2024, the Company’s cash and cash equivalents were 318 RARINBE SRR ELZEBYH A A
RMB743.9 million and RMB676.8 million, respectively. Cash and A R #743.9H &t & A R #676.88 &
cash equivalents of the Group are mainly held in RMB as at 7T ° 202568308 - A& B MR & K&
June 30, 2025. ReEBYWEIBEUARKEREH -
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The following table sets forth the Company’s cash flows for the
periods indicated:

EEEWED N

TR 2R AHARNRERE

Period ended June 30

HZ6H30R LA A
2025 2024
20254 20244
RMB in millions RMB in millions
ARBBER ARKEBET
Net cash used in operating activities & & EBFTHIR S F58 (169.2) (134.1)
Net cash used in investing activities R & EEFFTAIR & F5 (24.2) (7.8)
Net cash from financing activities BMEESMERSFE 260.6 101.4
Net increase/(decrease) incash BHERBEEZSEWEMN GRD)
and cash equivalents F 67.2 (40.5)
Cash and cash equivalents at the FYReRAEEY
beginning of the year 676.8 142.5
Cash and cash equivalents atthe IR RERBEZEY - UE
end of the period, presented as TE&&BRE %R
bank balances and cash 743.9 102.0

Looking ahead, the Company believes that it will be able to
meet its liquidity requirements by using cash generated from
operating activities.

NET CASH USED IN OPERATING ACTIVITIES

For the six months ended June 30, 2025, the Company’s
net cash used in operating activities was RMB169.2 million,
primarily due to loss before tax of RMB100.1 million, as adjusted
by the non-cash and non-operating items, primarily comprising
an increase in trade and other receivables of RMB62.7 million,
and such cash outflow was partially offset by (i) equity-settled
share-based payments of RMB16.1 million; (i) other intangible
asset amortization of RMB16.3 million. For the six months ended
June 30, 2024, the Company’s net cash used in operating
activities was RMB134.1 million, primarily due to loss before
tax of RMB163.3 million, as adjusted by the non-cash and non-
operating items, primarily comprising an increase in trade and
other receivables of RMB65.2 million, and such cash outflow
was partially offset by (i) equity-settled share-based payments
of RMB28.6 million; (i) other intangible asset amortization of
RMB18.6 million.

REAR RAARSEHNBBERLSE
EEBRSKMEATNRBIEER -

EETDFRAR& SN

RE E2025F6A308 IE <@ A © RAlH
KEESFAE©FEAARKI60.28
B FERHRNBATEE A RE100.1
BET KB RIIFLLEI (EER
FESHREMEUWFRIEE A REKG27
BELAE BZERESREITHH()
NRESEEUARNDAEROINTARK
1BIEBL: (EMBEFEEZEHARK
16.38 & LT $8 - &L £2024F6A30
HIEARBEA ARNEEZHMARS
FHEAARBIMIGE T TE2HR
RATEIEARKI633EE L KB
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NET CASH USED IN INVESTING ACTIVITIES

For the six months ended June 30, 2025, the Company’s net
cash used in investing activities was RMB24.2 million, primarily
due to the expenditure for acquisition of equipment and
intangible assets of RMB28.1 million. For the six months ended
June 30, 2024, the Company’s net cash from investing activities
was RMB7.8 million, primarily due to (i) purchase of financial
assets at FVTPL of RMB50.0 million; and (i) the expenditure
for acquisition of equipment and intangible assets of RMB19.7
million, partially offset by the withdrawal of financial assets at
FVTPL of RMB75.3 million.

NET CASH FROM FINANCING ACTIVITIES

For the six months ended June 30, 2025, the Company’s net
cash from financing activities was RMB260.6 million, primarily
due to bank borrowings raised of RMB351.9 million, as partially
offset by the repayment of bank borrowings of RMB83.2 million.
For the six months ended June 30, 2024, the Company’s net
cash from financing activities was RMB101.4 million, primarily
due to bank borrowings raised of RMB146.0 million, as partially
offset by the repayment of bank borrowings of RMB40.0 million.

INDEBTEDNESS

For the six months ended June 30, 2025, the Company had
indebtedness in the form of bank borrowings and lease liabilities
(both current and non-current). The Company did not have any
outstanding mortgages, charges, debentures, other issued debt
capital, bank overdrafts, borrowings, acceptance liabilities, or
other similar indebtedness, any material guarantees, litigations,
or claims that are pending or threatened against any member of
our Group, or other material contingent liabilities.
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Management Discussion and Analysis

BANK BORROWINGS

As at June 30, 2025 and December 31, 2024, the Company’s
bank borrowings were RMB513.5 million and RMB244.8 million,
respectively, which mainly refer to unsecured and unguaranteed
bank borrowings for working capital replenishment, all of
which are repayable within two years. The Company’s bank
borrowings are all denominated in RMB. For the six months
ended June 30, 2025, the interest rates of the Company’s fixed-
rate bank borrowings ranged from 2.11% to 3.55% per annum.
As of August 20, 2025, the Company’s unutilized committed
banking facilities amounted to approximately RMB626.5 million.

GEARING RATIO

As of June 30, 2025, the Company’s gearing ratio based on
total liabilities/total assets was 60.4%. As of December 31, 2024,
the gearing ratio was 52.8%.

CONTINGENT LIABILITIES

As of June 30, 2025, the Company did not have any material
contingent liabilities (as at December 31, 2024: nil).

CAPITAL EXPENDITURES

For the six months ended June 30, 2025, the Company’s capital
expenditures were RMB28.1 million, primarily due to purchases
of fixed assets and intangible assets. The Company primarily
funds its capital expenditure needs with borrowings and cash
generated from sales.

PLEDGE OF ASSETS

As of June 30, 2025, the Company did not have any material
pledge of assets (as at December 31, 2024: nil).

MATERIAL INVESTMENTS HELD

As of June 30, 2025, the Company did not hold any material
investments (including any investment in an investee company
with a value of 5% or more of our Group’s total assets as of
June 30, 2025) (as at December 31, 2024: nil).

EEEWED N
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FUTURE PLANS FOR MATERIAL INVESTMENTS AND
CAPITAL ASSETS

As of June 30, 2025, the Company did not have other plans for
material investments and capital assets (as at December 31,
2024 nil).

MATERIAL ACQUISITIONS AND/OR DISPOSALS OF
SUBSIDIARIES AND AFFILIATED COMPANIES

For the six months ended June 30, 2025, the Company did not
have any material acquisitions and/or disposals of subsidiaries
and affiliated companies.

FOREIGN EXCHANGE RISK

The functional currency of the Company’s entities is RMB.
During the Reporting Period, the Company primarily operated
its business in the PRC. The Company does not currently have
a foreign exchange hedging policy. However, the Company’s
management monitors foreign exchange risks and will consider
hedging significant foreign exchange risks when necessary.

FUTURE OUTLOOK

Currently, the global wave of intelligentization is surging,
with innovations in the Al field showing a trend of collective
breakthroughs. Areas such as language large models,
multimodal large models, and embodied intelligence are
advancing with each passing day, driving Al to develop rapidly
in the direction of higher efficiency and stronger intelligence.
In the first half of 2025, amid the transformative wave of deep
integration between artificial intelligence and healthcare, the
convergence and innovation of “Al + healthcare” has become
an industry consensus. With its unwavering commitment to
technological breakthroughs and industrial expertise, the
Company has emerged as a leader in China’s Al healthcare
sector, boasting an extensive business footprint and maintaining
the highest market share in the industry.
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Management Discussion and Analysis

Looking ahead, the Company will steadfastly implement its
development strategy of “reaching for the stars while staying
grounded.” “Reaching for the stars” signifies maintaining world-
class Al healthcare technology, while “Staying grounded” entails
addressing critical societal needs through comprehensive
services for governments, business and consumers, and other
stakeholders. In this regard, we remain committed to product-
driven innovation, with sustained R&D investment to strengthen
foundational technological capabilities. Through deep hardware-
software integration and GBC collaboration, we strive to
become every physician’s Al diagnostic assistant and everyone’s
Al health companion. We firmly believe that by adhering to the
concept of long-termism, persisting in independent innovation of
core source technologies, promoting the in-depth integration of
Al and healthcare, conveying humanistic care through the power
of science and technology, and repaying society with a grateful
heart, we will surely move forward steadily and far in the wave
of the intelligent medical era, and contribute China’s expertise
and solutions to global healthcare advancement.

EMPLOYEES, TRAINING, AND REMUNERATION
POLICIES

As of June 30, 2025, our Group had 928 full-time employees
(December 31, 2024: 911), most of whom are based in Hefei
City, Anhui Province, China.

The remuneration package of employees generally includes
basic salary and performance-based bonus. In general, the
Group determines the remuneration package based on the
qualifications, position and performance of its employees.
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The Company provides employees with an insurance package
consisting of pension insurance, maternity insurance,
unemployment insurance, work-related injury insurance, medical
insurance and housing funds, as required by Chinese laws
and regulations. The Company offers a flexible work system
to accommodate employees’ flexible work needs and strictly
enforce work hours and vacation policies to enhance work
efficiency and employee satisfaction. The Company’s dismissal
procedures are structured to ensure fairness and legality. They
include clear guidelines on performance management, regular
feedback sessions, and a structured grievance redressal
mechanism that employees can use to contest decisions or
seek clarification. In addition, the Company maintains a zero-
tolerance policy towards discrimination and harassment in
the workplace. This policy is supported by mandatory training
sessions on diversity and inclusion for all employees, regular
reviews of workplace practices, and a confidential reporting
system for any incidents of discrimination or harassment. The
Company also regularly organizes health and safety training
programs to improve employees’ first aid knowledge and skills.

For the six months ended June 30, 2025, our total employee
compensation and benefits expenses were RMB167.6 million.

The Group has adopted a share ownership plan to attract
and retain the talents and to provide incentives to employees
of our Group and talents who have made contribution to the
development of our Group, for long-term development of our
Company. Details of the share ownership plan are set out in the
Prospectus.

The remuneration of the Directors and senior management is
recommended by the Remuneration Committee and approved
by the Board. The corporate goals and objectives set by the
Board, the remuneration paid by comparable companies, the
time and responsibilities committed by the Directors, and the
employment conditions of other positions within the Group are
taken into consideration in determining the remuneration of the
Directors and senior management.

SUBSEQUENT EVENTS
There were no other material events subsequent to the

Reporting Period and up to the latest practicable date that
would likely have an impact on the Group.
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DIVIDENDS

The Board has resolved not to declare an interim dividend for
the six months ended June 30, 2025.

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

During the six months ended June 30, 2025, neither the
Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s securities (including the sale of
treasury shares). The Company did not hold any treasury shares
as of June 30, 2025.

USE OF PROCEEDS FROM THE LISTING

The Company was listed on the Main Board of the Stock
Exchange on December 30, 2024 (the “Listing”), issuing
7,035,550 new shares at an offer price of HK$82.80 per share,
with net proceeds from the Listing of approximately HK$507.1
million after deducting underwriting commissions, fees and other
expenses related to the Global Offering. The proceeds from the
Listing will be utilized in accordance with the plans disclosed in
the section headed “Future Plans and Use of Proceeds” in the
Prospectus, namely:
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Proceeds to

be used for

related purpose

and unutilized

proceeds as at

31 December

ltem Percentage 2024
RREBRZER

20245124318

R Al HRBASE
%  (HKS in millions)

% (EE#7n)

Utilized Unutilized

proceeds during  proceeds as of  Expected timetable
the Reporting  the end of the  for the fully utilizing of

Period Reporting Period  unutilized proceeds

RESHA RESHX BHIAHADA

EHRNE HABRHRE HENEARBER
(HKS in millions) ~ (HK$ in millions)

(FEETR) (FE%TR)

Investing in research and development to continuously 32.3 164.0
reinforce our core competence

REMS  UAEMERBORLE

Further enriching our products and services through 26.6 135.0
upgrading existing products and developing new products
RAMBARERRRENERE-SER
AMmERDRRH

Reinforcing our commercialization capabilities and expand our 24.7 125.1
service network

MEFRCENLRREE MO REBE

Acquiring companies that may generate synergy with our 6.4 32.3
existing capacities, such as medical device manufactures
KETHRAAREEREEGRAENAR
fimBEEnRER

Working capital and other general corporate purposes 100 50.7
SERERAN-ROXAR

120 152.0 By the end of December 2026
N26F12RELAERRE

91 1259 By the end of December 2026
N26F12AELAERRE

55 1196 By the end of December 2026
N652AELHERTE

- 32.3 By the end of December 2026

WBERAEZRIERTE

491 1.6 By the end of December 2025
WHFNAELHRATE

Total 100 507.1
#it

5.1 4314

Note: The expected timetable for the fully utilizing of unutilized proceeds
was based on the estimate of the Group, which is subject to the
current and future development of the market conditions.
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The Company has placed the net proceeds that have not
yet been utilized in short-term interest-bearing accounts with
licensed commercial banks and/or other authorized financial
institutions. The Company will comply with PRC laws regarding
foreign exchange registration and remittance of proceeds.

SHARE OWNERSHIP PLAN

Our Group established a Share Ownership Plan (the “Plan”)
on September 1, 2021 to attract and retain the talents and
to provide incentives to employees of our Group and talents
who have made contribution to the development of our
Group, for long-term development of our Company. The Plan
became effective on September 15, 2021, and three employee
shareholding platforms were established, namely Nanjing
Zhengyang, Nanjing Zhenghui, and Nanjing Zhengchang. As the
Plan will not involve the grant of new Shares or awards by our
Company after the Listing, the terms of the Plan are not subject
to the provisions of Chapter 17 of the Listing Rules.

As of the Latest Practicable Date, awards corresponding to a
total of 19,473,294 Shares (approximately 16.11% of the total
number of Shares issued by our Company) under the Plan have
been granted to eligible participants. No further Shares will
be granted under the Plan after the Listing. Please refer to the
Prospectus for further details regarding the Plan.

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

As at June 30, 2025, the interests and short positions of the
following Directors and chief executive in the Shares, underlying
shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) as
notified to the Company and the Hong Kong Stock Exchange
under Divisions 7 and 8 of Part XV of the SFO or as recorded in
the register required to be kept by the Company under Section
352 of the SFO or as otherwise notified to the Company and the
Hong Kong Stock Exchange pursuant to the requirements in the
Model Code, were as follows:
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() INTERESTS IN OUR COMPANY () RELFMES

As at June 30, 2025
HZ2025%6430R

Approximate

percentage (in

Approximate  aggregate) of
percentage of  shareholding
shareholding in the total
in the relevant  issued share

Position in Capacity/Nature Class of Number of class of  capital of our

Name our Company of interest Shares held Shares held' Shares? Company?
RELT

ERfTRE

RERER  ARERHER
Bodwsk  BOAMM

#e REDF B 56/ BnitE FiERHER FERfgE  HHEI (#3)2
Dr. Liu Qingfeng Non-executive Director  Interest held by Unlisted Shares 676,829 1.56%
and Chairman controlled corporation?
of the Board 1.12%
JRERL FUNESRESR XEEEMEED  ELWRD e
H Shares 676,830 0.88%
HEE

Notes: B 5

1. Allinterests shown are long positions. 1. IRz EEZERITR -

2. As at June 30, 2025, the number of unlisted Shares of the 2. 2025 6HA30H © AAAEIELETAR
Company was 43,581,121 shares, the number of H Shares was 3 E1 B 543,581,1218% » HEZ IR 19 &
77,297,112 shares, and the total number of issued Shares was B A772971128% - BEE TR M B H
120,878,233 shares. £120,878,233 % °

3. Anhui Yanzhi holds 1.12% equity interest in the Company and is 3. ZREAFEARDANI2%HRAE -
owned as to 69.5248% by Dr. Liu Qingfeng. Therefore, Dr. Liu W A 2 E g1 LT 3 H569.5248% ©
Qingfeng is deemed to have an interest in the Shares held by I 2ERETHRARNTHEH
Anhui Yanzhi. BHENRMDPERER -
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INTERESTS IN ASSOCIATED CORPORATIONS OF

OUR COMPANY
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Htp &R

() RELFHEBEZEHER

As at June 30, 2025
B Z2025%6A30A

Approximate
percentage of
shareholding in

Number of  the total share
Name of Shares held capital of the
Position inour  associated Nature of in associated associated
Name Company corporation interest corporation’ corporation
R EE
BRABE R
=il by BRESR
4 RERFANEL HHEEIEEE  EHENE igig X BHOES
Dr. Liu Qingfeng Non-executive iFLYTEK Beneficial owner? 128,297,167 5.55%
Director and
Chairman of
the Board
AEEEL FUTESRE MAAR EnfiaA
E R
Interest held 57,291,611 2.48%
by controlled
corporation?
REEE
s
Interest held 86,370,265 3.74%
through voting
rights proxy
arrangement?
BBRRE
ZgH
BANER?
Mr. Duan Dawei Non-executive iFLYTEK Beneficial owner 555,000 0.02%
director
BARESE FUTES RN ERBBA
Notes: B 5
1. All interests shown are long positions. 1. FTnE2E#EmHAEE -

AMRE R RO ERD A
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2. As at June 30, 2025, Dr. Liu Qingfeng had interests in
approximately 11.76% equity interests in iFlytek, among which,
() Dr. Liu Qingfeng directly held approximately 5.55% equity
interests in iFlytek; (i) Anhui Yanzhi, which was held as to
69.5248% by Dr. Liu Qingfeng, held 2.48% equity interests in
iFlytek; and (i) each of Mr. Wang Renhua (L 1= %), Mr. Chen
Tao (BR&), Mr. Wu Xiaoru (REE4A), Mr. Hu Yu (58 %), Mr. Yan
Jun (B &), Mr. Huang Haibing (&8 fx), Mr. Jiang Tao (JIJ&),
Mr. Wu Xianghui (R#E€), Mr. Xu Yulin (% E#), Mr. Wang
Zhiguo (E%'B), Mr. Hu Hongwei (7 f2), Mr. Nie Xiaolin
(F/NAK), Mr. Hu Guoping (#8BF) and Mr. Yang Jun (15 E)
has entrusted, among others, his/her voting power at general
meetings of iFlytek, representing approximately 3.74% of the
equity interests in iFlytek, to Dr. Liu Qingfeng.

Save as disclosed above, as at June 30, 2025, none of the
Directors and the chief executive of the Company had any
interests and short positions in the shares, underlying shares
and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) as
notified to the Company and the Hong Kong Stock Exchange
under Divisions 7 and 8 of Part XV of the SFO or as recorded in
the register required to be kept by the Company under Section
352 of the SFO, or as otherwise notified to the Company and
the Hong Kong Stock Exchange pursuant to the requirements of
the Model Code.

During the Reporting Period, our Company did not grant any
rights to subscribe for shares or debentures of our Company
or any associated corporation to any of the Directors and chief
executive (including their spouses or children under the age of
18) of the Company.

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

As at June 30, 2025, so far as is known to the Directors, the
following persons (who are not Directors or chief executive of
our Company) had interests or short positions in the Shares and
underlying Shares of our Company as notified to our Company
and the Stock Exchange under the provisions of Divisions 2
and 3 of Part XV of the Securities and Futures Ordinance, or
which were recorded in the register required to be kept by our
Company under Section 336 of the Securities and Futures
Ordinance:

Xunfei Healthcare Technology Co., Ltd.
2025 Interim Report
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As at June 30, 2025
HZ2025%6A30A

Approximate

Approximate percentage (in

percentage of aggregate) of the
shareholding total registered

Number of in the relevant capital of our
Name of Shareholder Nature of interest Class of Shares Shares held"  class of Shares? Company?
BAAFERRE
REBRERRGT AENHOEIN
LEEY RHtE &4 & Al FEROME HERBEHEII? (A3t
IFLYTEK Beneficial owner Unlisted Shares 29,869,072 68.54%
MAAR ERERA ¥R o
H Shares 29,869,073 38.64% '
H&
Hefei Zhengsheng Information  Beneficial owner Unlisted Shares 9,736,647 22.34%
Technology Partnership
(Limited Partnership) (‘Hefei
Zhengsheng’)® 16:11%
AEEAGEMRABLE EBHREAA MR '
(BRAB)GRER]S
H Shares 9,736,647 12.60%
HER
Mr. Lu Xiaoliang® Interest in controlled Unlisted Shares 9,736,647 22.34%
corporation
BBEREL RRAZENER TR 1611%
H Shares 9,736,647 12.60%
HER
Nanjing Zhengyang? Interest in controlled Unlisted Shares 9,736,647 22.34%
corporation 16.11%
HRIERS RRAZENER TR
Kexun Capital* Beneficial owner H Shares 17,448,567 22.57% 14.43%
RERES ERERA HI&
Mr. Xu Jingming* Interest in controlled Unlisted Shares 626,524 1.44%
corporation
RIS e RRALENER LR 15.47%
H Shares 18,075,092 23.38%
HER
AMRERBEROERA A

—ERFHHRE
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As at June 30, 2025
HZ2025%6A30R

Approximate
percentage of

Approximate
percentage (in
aggregate) of the

shareholding total registered
Number of in the relevant capital of our
Name of Shareholder Nature of interest Class of Shares Shares held"  class of Shares? Company?
EARRRZ MR A
REBERRGT AENHOBIN
RRER EatE I 43 % Bl FEROGBE HNERBHFD L (#3h)2
Hefei Kexun Ruijin Investment  Interest in controlled H Shares 17,448,567 22.57% 14.43%
Management Partnership corporation
(Limited Partnership) (‘Kexun
Ruijin")*
AEMABERERRGRE RXBEEMER H&
FEREE)(NAEE):
Anhui Development Interest in controlled H Shares 17,448,567 22.57% 14.43%
Investment Co., Ltd. corporation
(‘Anhui Investment”)*
RHEREREERAA REELENER H&
(zBRE):
iFlytek Haihe (Tianjin) Al Venture - Beneficial owner Unlisted Shares 476,524 1.09%
Capital Fund Partnership
(Limited Partnership)
(“iFlytek Haihe”)®
ARGT(RRAIBEEE ERHEAA ¥ MR 0.79%
REESEHOZ(BRAH)
(TR AET])>
H Shares 476,525 0.62%
HER
Hefei Kexun Lianshan Beneficial owner Unlisted Shares 150,000 0.34%
Innovation Industry
Investment Fund Partnership
(Limited Partnership)
(“Kexun Lianshar\I”)6 0.95%
ARMAELAFESREE EHRHAA ¥ EmR A '
AR EEREY)
(BT 5:ATIE
H Shares 150,000 0.19%
HER
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As at June 30, 2025
HZ2025%6A30A

Approximate

Approximate percentage (in

percentage of aggregate) of the
shareholding total registered

Number of in the relevant capital of our
Name of Shareholder Nature of interest Class of Shares Shares held"  class of Shares? Company?
R SNEERIT
REBRERRGT AENHOEIN
RRER EatE I 43 % Bl FEROGBE NERBAHFD (#3h)2
Mr. Hu Guoping Beneficial owner H Shares 4,479,871 5.80% 3.71%
HETEE ERERA Hi&
Shenzhen Tianzheng Beneficial owner H Shares 3,900,000 5.05% 3.23%
Investment Co., Ltd.
(‘Tianzheng Investment’y
AYTREREGRAT EREAA H&
(RERE]
China Merchants Industry Interest in controlled H Shares 3,900,000 5.05% 3.23%
Development (Shenzhen) corporation
Limited (“CMID"y
RAREXER(MINERLR RXBEEMER H&
(REREX])
China Merchants China Interest in controlled H Shares 3,900,000 5.05% 3.23%
Direct Investments Limited corporation
(‘cmeory
RERTHEESBRAF REBEBMER HR
(fcmept))7
Notes:
1. Allinterests shown are long positions. FIrneai s RITR -

2. As at June 30, 2025, the number of unlisted Shares of the Company
was 43,581,121 shares, the number of H Shares was 77,297,112
shares, and the total number of issued Shares was 120,878,233

shares.

3. The general partner of Hefei Zhengsheng is Mr. Lu Xiaoliang. Nanjing
Zhengyang holds 53.42% partnership interests in Hefei Zhengsheng.
Therefore, Mr. Lu Xiaoliang and Nanjing Zhengyang are deemed to

have interests in the Shares held by Hefei Zhengsheng.

MR2025F 6308 - AR FLEMRMHEE
#43,5681,1210% + HE& B {5 8B /77,297,112
B - BT (5 48 81 5120,878,233%

EREANEBREBAREBRESLE - &
REBGREEIEERS342%MNE R
Et - BBt KR IER YR BN
BREESFENRMNDPERES

AMRE R RO ERD A
—ERFHHRE
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4. The general partner of Kexun Capital is Kexun Ruijin, which has
appointed Mr. Xu Jingming as its representative and is ultimately
controlled by him. Anhui Investment holds approximately 49.83%
partnership interests in Kexun Capital. Therefore, Mr. Xu Jingming,
Kexun Ruijin and Anhui Investment are deemed to have interests in
the Shares held by Kexun Capital.

5. The general partner of iFlytek Haihe is Tianjin Kexun Haihe
Technology Partnership (Limited Partnership) (“Tianjin Kexun”), and
the general partner of Tianjin Kexun is Hefei Kexun Venture Capital
Management Partnership (Limited Partnership) (“Hefei Kexun”),
which is ultimately controlled by Mr. Xu Jingming. Therefore, Mr. Xu
Jingming is deemed to have an interest in the Shares held by iFlytek
Haihe.

6. The general partner of Kexun Lianshan is Hefei Kexun, which is
ultimately controlled by Mr. Xu Jingming. Therefore, Mr. Xu Jingming
is deemed to have an interest in the Shares held by Kexun Lianshan.

7. Tianzheng Investment is wholly owned by CMID, which is in turn
wholly owned by CMCDI. Therefore, CMID and CMCDI are deemed to
have interests in the Shares held by Tianzheng Investment.

Save as disclosed above, as at June 30, 2025, the Directors are
not aware of any other persons (who are not Directors or chief
executive of our Company) who had interests or short positions
in the Shares and underlying Shares of our Company as notified
to our Company and the Hong Kong Stock Exchange under
the provisions of Divisions 2 and 3 of Part XV of the Securities
and Futures Ordinance, or which were recorded in the register
required to be kept by our Company under Section 336 of the
Securities and Futures Ordinance.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

Our Company is committed to maintaining high standards
of corporate governance to protect Shareholders’ interests,
enhance corporate value, and ensure accountability. The
Company has adopted the Corporate Governance Code as its
own code of corporate governance. To the best of the Directors’
knowledge, our Company has complied with the applicable
code provisions set out in Part 2 of the Corporate Governance
Code during the six months ended June 30, 2025.

The Board will continue to review and monitor the Company’s
corporate governance practices to ensure compliance with the
Corporate Governance Code and maintain high standards of
corporate governance.

Xunfei Healthcare Technology Co., Ltd.
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COMPLIANCE WITH THE MODEL CODE

Our Company has adopted the Model Code as its code of
conduct for securities transactions by Directors. Each of the
Directors has confirmed, after making specific inquiries of all
Directors, that they have complied with the Model Code during
the six months ended June 30, 2025.

AUDIT COMMITTEE

The Company has established the Audit Committee in
accordance with Rule 3.21 of the Listing Rules and the
Corporate Governance Code. The Audit Committee comprises
one non-executive Director (namely, Mr. Duan Dawei) and two
independent non-executive Directors (namely Prof. Wang Yang
and Prof. Zhao Huifang). Prof. Zhao Huifang is the chairwoman
of the Audit Committee.

Deloitte Touche Tohmatsu served as the independent auditor
of our Company during the six months ended June 30, 2025.
Deloitte Touche Tohmatsu and the Audit Committee have
reviewed the Company’s interim results and interim report
for the six months ended June 30, 2025, and the financial
statements contained in this interim report.

CHANGES IN INFORMATION OF DIRECTORS AND
CHIEF EXECUTIVE

Since the publication of the Company’s 2024 annual report,
the information of Directors and chief executive required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules is as
follows:

Prof. Wang Yang has resigned from his position as the Chair
Professor of Department of Mathematics and the director of
the Big Data for Biological Intelligence Laboratory of the Hong
Kong University of Science and Technology, an associate
director of the Big Data Institute and the Vice-President for
Institutional Advancement of the Hong Kong University of
Science and Technology in August 2025. He has been serving
as Chair Professor of the Department of Mathematics and the
Vice-President for Institutional Advancement of the University
of Hong Kong since August 2025. Prof. Wang Yang was also
appointed as an independent non-executive director of Antalpha
Platform Holding Company (listed on the Nasdag Stock
Exchange under the stock code of ANTA) in May 2025.

Other Information
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The Chinese name of it G M BZ X B ERIE R MH B R A A,
where Mr. Tan Ching serves as a director, was changed to 1t X
HEREENBERMAR DA in May 2025, while its English
name remains unchanged as BMC Medical Co., Ltd., and its
stock code “301367” on the Shenzhen Stock Exchange remains
unchanged.

The Company dissolved the Supervisory Committee upon the
conclusion of the annual general meeting held on June 25,
2025, and all supervisors stepped down after the meeting.

Save as disclosed above, no other information is required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

SUBSEQUENT EVENTS

Save as disclosed in this interim report, there were no material
events that have occurred in our Group from June 30, 2025 up
to the Latest Practicable Date.

XUNFEI HEALTHCARE TECHNOLOGY CO., LTD.
Dr. Tao Xiaodong
Executive director

August 20, 2025
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Report on Review of Condensed Consolidated Financial Statements

TO THE SHAREHOLDERS OF

XUNFEI HEALTHCARE TECHNOLOGY CO., LTD.
(AREENRROGERAT)

(incorporated in the People’s Republic of China with limited
liability)

INTRODUCTION

We have reviewed the condensed consolidated financial
statements of Xunfei Healthcare Technology Co., Ltd. (“&f 7% &
BEREROERLDT") (the “Company”’) and its subsidiaries
(collectively referred to as the “Group”) set out on pages
53 to 89, which comprise the condensed consolidated
statement of financial position as at June 30, 2025, the
condensed consolidated statement of profit or loss and other
comprehensive income, the condensed consolidated statement
of changes in equity and the condensed consolidated statement
of cash flows for the six-month ended period then ended, and
notes to the condensed consolidated financial statements.
The Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation of a
report on interim financial information to be in compliance with
the relevant provisions thereof and International Accounting
Standard 34 “Interim Financial Reporting” (“IAS 34”) issued
by the International Accounting Standards Board. The
directors of the Company are responsible for the preparation
and presentation of these condensed consolidated financial
statements in accordance with IAS 34. Our responsibility is to
express a conclusion on these condensed consolidated financial
statements based on our review, and to report our conclusion
solely to you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for
the contents of this report.
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Report on Review of Condensed Consolidated Financial Statements

ERGRE M B RREARS

SCOPE OF REVIEW

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

CONCLUSION

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

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

August 20, 2025

Xunfei Healthcare Technology Co., Ltd.
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
HRGERRREMEZEKER

For the six months ended June 30, 2025 &; 2202546 /30H 1 7~ 16 A

Six months ended June 30,

E EZ6H30B LA A
NOTES 2025 2024
Bt = 20254 20244
RMB in RMB in
thousands thousands
AR¥BTR AR%Tr
(unaudited) (unaudited)
(REERZ) (R EZ)
Revenue g 4 298,552 229,205
Cost of sales 55 & R A (144,684) (108,007)
Gross profit EH 153,868 121,198
Other income H g A 5 12,797 12,120
Impairment losses under expected BHEEBBEEAETH
credit loss model, net of reversal B B (N KR E) 8 (3,182) (8,402)
Other gains and losses EmlmkER 6 5,166 (141)
Selling expenses HERX (102,060) (87,457)
Administrative expenses THHAX (47,399) (44,496)
Research and development expenses fiff & X (114,505) (135,289)
Listing expenses EFHAX - (18,735)
Finance costs B 1 P AR 7 (4,819) (2,087)
Loss before tax BATE B 10 (100,134) (163,289)
Income tax credit st & 9 17,858 29,551
Loss and total comprehensive HMABER2HEBEXAE
expense for the period (82,276) (133,738)
Loss and total comprehensive LUTELMEEREZERAX
expense attributable to: 4FE
— Owners of the Company — XRBIHEE A (74,086) (129,653)
— Non-controlling interests — FEIERR (8,190) (4,085)
(82,276) (133,738)
Loss per share ik EE
— Basic (RMB yuan) — EXR(AR%T) 12 (0.61) (1.14)
ARBRN LR AARAT

“EonEGEEE 09



54

Condensed Consolidated Statement of Financial Position

IGEES=p S S

As at June 30, 2025 R2025F6H30H

June 30, December 31,
2025 2024
NOTES 2025%F 2024 %F
Bt & 6A30H 12A31H
RMB in RMB in
thousands thousands
ARET AR T
(unaudited) (audited)
(REER) (B EZ)
Non-current assets EREBEE
Equipment B4 13 18,722 13,358
Right-of-use assets FREEE 6,783 8,301
Goodwill [ 23,777 23,777
Other intangible assets H A 13 148,924 145,588
Deferred tax assets RIEBHIEEE 156,433 139,643
Long-term trade receivables EHEZEWFHIE 14 110,468 76,203
Pledged/restricted bank deposits B/ ZBEIRITER 1,875 1,875
466,982 408,745
Current assets REBEE
Inventories T8 132,373 102,851
Trade and other receivables B 5 Kk H b fE W R IB 15 856,875 795,609
Contract assets GRAEE 16 36,127 20,325
Tax recoverable A Y B 7 18 88 88
Amount due from the ultimate JiE U B 4% 1 IR A B FROR
holding company 17 4,426 4,610
Amounts due from fellow subsidiaries & U R & T A &) 7 18 17 70,362 69,527
Pledged/restricted bank deposits B\ ZREIRITIE K 11,638 11,428
Cash and cash equivalents RekRSZEEY 743,885 676,754
1,855,774 1,681,192
Current liabilities nEBaE
Bill, trade and other payables EFR -BIHK
H Al F& < ;B 18 504,533 521,170
Bank borrowings IRITHER 19 303,500 180,000
Amount due to the ultimate holding FER AR ER A B RIB
company 20 100,782 78,893
Amounts due to related companies JE {1 A Bt A B 3B 20 124,523 99,600
Lease liabilities HEAE 3,031 4,670
Provision B 81,355 79,118
Contract liabilities aRA%E 32,041 28,897
Deferred income RIS ON 6,150 6,283
Tax liabilities I & 1,523 1,658
1,157,438 1,000,289

Xunfei Healthcare Technology Co., Ltd.
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Condensed Consolidated Statement of Financial Position
SRS S MR R R

As at June 30, 2025 202546130 H

June 30, December 31,

2025 2024

NOTES 2025%F 2024 4F

B & 6H30H 128318

RMB in RMB in

thousands thousands

ARET AR T

(unaudited) (audited)

(REERZ) (BT %)

Net current assets FRBEE 698,336 680,903

Total assets less current liabilities B EERAB AR 1,165,318 1,089,648
Non-current liabilities FRBEE

Lease liabilities HE&a®E 4,269 4,638

Deferred income iR UGN 17,386 19,302

Bank borrowings RITER 19 210,000 64,800

Deferred tax liabilities BELEMIBEERE 12,998 14,066

244,653 102,806

Net assets BEE 920,665 986,842
Capital and reserves B A< K &

Share capital f& 7R 21 120,879 120,879

Reserves &k 1 760,788 819,020

Equity attributable to owners of RAGHA ANEILER

the Company 881,667 939,899

Non-controlling interests e AR B 2 38,998 46,943

Total equity BRER 920,665 986,842

MRBENEBRGERATF

—ERFHHRE
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Condensed Consolidated Statement of Changes in Equity
GRS ERBER

For the six months ended June 30, 2025 &; 220256 /30H 1 ~ 8 A

Attributable to owners of the Company

AAAKEAEL
Share-based Non-
Share Share Capital payments  Accumulated controlling
capital premium reserve reserve losses Subtotal interests Total
NR#H
BB
i R EE EADE XA ZitER Mt FERER s
RMB i RMB in RMB in RMBin RMBin RMBin RMB in RMB in
thousands thousands thousands thousands thousands thousands thousands thousands
ARETT ARETT ARETT ARETT ARETT ARETT ARETT ARETT
(Note)
(B &)
As at January 1, 2024 (audited) 202451318 (BE ) 113,843 548,431 7,259 218,099 (388,845) 498,787 51,073 549,860
Loss and total comprehensive ~~ HREERZERXEH
expense for the period (REER)
(unaudited) - - - - (129,659) (129,659) (4,085) (133,738)
Equity-settled share-based NERESURARER
payments (Note 22) K (hi2)
(unaudited) (REER) - - 116 28,041 - 28,157 443 28,600
As at June 30, 2024 (unaudited)  F2024E6A308
(REER) 113,843 548,431 7,875 246,140 (518,498) 397,291 47,431 444,722
Asat January 1, 2025 (audited) #2025 1R1R (B%#%) 120,879 1,061,292 7,598 271,515 (521,445) 939,899 46,943 986,842
Lossand total comprehensive ~ HASER2ERRLE
expense for the period (REZR)
(unaudited) - - - - (74,086) (74,086) (8,190) (82,276)
Equity-settled share-based NEREENRGBER
payments (Note 22) B (M)
(unaudited) (REER) - - 51 15,808 - 15,854 245 16,099
As at June 30, 2025 (unaudited)  F2025%F6A30H
(REER) 120,879 1,061,202 7,649 287,378 (595,531) 881,667 38,998 920,665

Note: The capital reserve represented the recognition of equity-settled FMfff: BAAEHRBERHA AR AN FEIERA

share-based payments issued by iIFLYTEK Co., Ltd. (BIARFR K AR R AR D ER QA (R KARD
B AR A R) (IFLYTEK”), the ultimate holding company of the MASEE TRERERLNUEZEEMN
Company, to certain employees of the Group. BHBEHRHIMN -
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Condensed Consolidated Statement of Cash Flows
EBHRGERERER

For the six months ended June 30, 2025 & 202546 30H IF 7~ & A

Six months ended June 30,

HZ6H30R 1L <@ A
2025 2024
20254 2024
RMB in RMB in
thousands thousands
AR® T AR T
(unaudited) (unaudited)
(REERZ) (R %)
NET CASH USED IN OPERATING RETEBFTARSEE
ACTIVITIES (169,222) (134,114)
INVESTING ACTIVITIES REZH
Interest received B2 F B 4,126 374
Proceeds from disposal of equipment HERBASRE - 2
Purchase of equipment WEXE (8,404) (2,892)
Payment of additions of other intangible ANREEMBREEENIN
assets (19,680) (16,791)
Acquisition of a subsidiary W —XKFAA — (8,067)
Placement of pledged/restricted bank FAER/ZREIBITFR
deposits (410) (6,164)
Withdrawal of pledged/restricted bank REVE R ZRHRBITER
deposits 200 443
Purchase of financial assets at fair value BERAALBERABSR
through profit and loss (“FVTPL) (BRAAEBEFABRDHY
EREE — (50,000)
Withdrawal of financial assets at FVTPL RORZEQAABEFAERD
THMEE - 75,318
NET CASH USED IN INVESTING ACTIVITIES & & EE TR 55 (24,168) (7,777)
FINANCING ACTIVITIES mEES
Interest paid =ENEARSS (4,819) (2,087)
Repayment of lease liabilities EEHEAE (2,008) (504)
Bank borrowings raised FrEE|RITER 351,900 146,000
Repayment of bank borrowings EERITER (83,200) (40,000)
Issue costs paid BT ITR A (1,297) (2,056)
NET CASH FROM FINANCING ACTIVITIES REEHMERESFR 260,576 101,353
NET INCREASE (DECREASE) IN CASH AND IR 4 NIR 4 & ¥Wig hn CR 4)
CASH EQUIVALENTS SR EE 67,186 (40,538)
CASH AND CASH EQUIVALENTS AT THE HOReRBESEFEY
BEGINNING OF THE PERIOD 676,754 142,504
Effect of foreign exchange rate changes INEEXEHHTE (55) —
CASH AND CASH EQUIVALENTS AT THE HREELBEEEEY
END OF THE PERIOD 743,885 101,966
AREENERDERA T

—ERFHHRE
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Notes to the Condensed Consolidated Financial Statements

AR S I AR MY RE

For the six months ended June 30, 2025 &; 220256 /30H 1 ~ 8 A

GENERAL INFORMATION

Xunfei Healthcare Technology Co., Ltd. (5l 7R E& & &l & A&
MABR AT (the “Company”), formerly known as Anhui
Xunfei Medical Co., Ltd. (Z B R EERHERRA),
Anhui iIFLYTEK Medical Information Technology Company
Limited (Z BRI AR EFEE BERMARAF]) and Anhui
Puji Information Technology Company Limited (%2 #1 7%
= BRI BB A7), was established as a company with
limited liability in Hefei City, Anhui Province, the PRC, on
May 13, 2016, under the Company Law of the PRC. The
immediate holding company and the ultimate holding
company of the Company is iIFLYTEK. The address of the
registered office and the principal place of business of the
Company is 4 to 5/F (North Area), No.1 Building, iFLYTEK
Al Research and Development Production Base (Phase
l), No. 666 Science and Innovation Road, Chengxigiao
Community Services Center, High-tech Zone, Hefei City,
Anhui Province, PRC.

On December 24, 2021, the Company was converted into
a joint stock company with limited liability. The Company’s
shares were listed on the Main Board of The Stock
Exchange of Hong Kong Limited on December 30, 2024
(the “Listing”).

The Group are principally engaged in the provision of
comprehensive healthcare Al solutions in the PRC.

The condensed consolidated financial statements is
presented in Renminbi (‘RMB”), which is also the functional
currency of the Company and its subsidiaries.

BASIS OF PREPARATION

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

Xunfei Healthcare Technology Co., Ltd.
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Notes to the Condensed Consolidated Financial Statements

GEEER= I Er e

For the six months ended June 30, 2025 &; 2202546 /30H 1 7~ 16 A

ACCOUNTING POLICIES

The condensed consolidated financial statements have
been prepared on the historical cost basis.

Other than change in accounting policies resulting from
application of amendments to IFRS Accounting Standards,
the accounting policies and methods of computation used
in the condensed consolidated financial statements for the
six months ended 30 June 2025 are the same as those
presented in the Group’s annual consolidated financial
statements for the year ended 31 December 2024.

APPLICATION OF AMENDMENTS TO IFRS
ACCOUNTING STANDARDS

In the current interim period, the Group has applied the
following amendments to an IFRS Accounting Standard
issued by the IASB, for the first time, which are mandatorily
effective for the Group’s annual period beginning on
January 1, 2025 for the preparation of the Group’s
condensed consolidated financial statements:

Amendments to IAS 21

Bl PR & 5 R 215 BB F] & Rz H
The application of the amendments to an IFRS Accounting
Standard 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.

3.

Bt BR

BHRGAMBRET R RAR
EEE -

BREEABEREREERSETE
BIME T AME B M 5T BRI -
H £2025F6A30H IE 7~ E A K & A7
REMBERERAMEANSHTRER
FTE AL BEARE B A £2024F12
ASIBEFEMFELRAUBRE
FT2%)&MER -

FE FREIRR B 35 5 5 E AU AH 2B ALY
11K

RAFHEE A&EEERBERA
CSEEHEANBERREAERT
PR e 2R IEESHMHAR
BREF IS A R = E E A MBS ET AN
ZEEF AR A& B 52025171
B 16 &) & fE B 98 1 A 48

Lack of Exchangeability

PN FR B HA ) PR A B R B R o R
Al st EAMETAE AEBRA
HE B EHRNTBARRRKREA
K /% % 8 PR 4R 6 B 7 #R K AT
MBEBELTEEATE -

AMRE R RO ERD A
—ERFHHRE
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Notes to the Condensed Consolidated Financial Statements

AR S I AR MY RE

For the six months ended June 30, 2025 &; 220256 /30H 1 ~ 8 A

4. REVENUE AND SEGMENT INFORMATION

() DISAGGREGATION OF REVENUE FROM
CONTRACTS WITH CUSTOMERS

BaRkIBER

() EFSRABRSHF

Six months ended June 30,

B ZEZ6H30HLAHEA
2025 2024
2025%F 20244
RMB in RMB in
thousands thousands
AR TR ARETT
(unaudited) (unaudited)
(REE®Z) (R 2= %)
Types of goods or services ERTREER

Project implementation services I8 B & i iR 7% 238,425 190,403
Operation services & B AR % 23,580 11,112
Al healthcare products ANILEGEEERE®R 36,547 27,690
298,552 229,205

By business lines BREKKED
Primary solutions HEMRRHE 83,812 55,042
Regional solutions & 3o BR R 75 5 57,625 20,722
Hospital solutions S 52,862 58,727
Patient management services BEEERS 104,253 94,714
298,552 229,205

Timing of revenue recognition W B EH
A point in time R 274,972 218,093
Overtime REERE 23,580 11,112
298,552 229,205
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Notes to the Condensed Consolidated Financial Statements
fEERAR S MR R MEE

For the six months ended June 30, 2025 &; 2202546 /30H 1 7~ 16 A

4. REVENUE AND SEGMENT INFORMATION 4. BRI BER(E
(Continued)
() SEGMENT INFORMATION () SEEL

Information is reported to the executive director of the
Company, being the chief operating decision maker
(*CODM”), for the purposes of resource allocation and
performance assessment. The accounting policies
are the same as the Group’s accounting policies
described in Note 3. No other analysis of the Group’s
results nor assets and liabilities is regularly provided
to the CODM for review and the CODM reviews the
overall results and financial position of the Group as
a whole. Accordingly, the CODM has identified one
operating segment and only entity-wide disclosures,
major customers and geographical information are
presented in accordance with IFRS 8 Operating
Segments.

Geographical information

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

Revenue from customers of the corresponding

periods contributing over 10% of the total revenue of
the Group are as follows:

EBEEN®RE TARANH
TES  EBLERRE (X
EEERRE]) UNETER
DB BT - 2R A
B RESFT st ) AN &= B & A R
MHE - REENEMES &
E N BEN DI ETE B IREH®
MEBEBRREETEN
MEBLEBRRENEHAS
BEBHBE A R
B - TEZERKE BRI
—IAKENE - W BERER
R B HREEAFRZEED
MBI ERBEENRE T2
BEERMIBIER -

=
AEBTEZEPHLEHER o
AEBMBERBEEHMUR
FE o

BERETEEFNER

KB AR FE HA R K R B A Uk 35
BERBB10% M & P /W &
T

Six months ended June 30,

B Z6H30R LA A
2025 2024
20254 20244
RMB in RMB in
thousands thousands
AR TR ARETT
(unaudited) (unaudited)
(REERZ) (R 2= %)
Customer A =FEA N/AT
39,028 38 A
Customer B ®PFB - 28,709

v The corresponding revenue did not contribute over 10%
of total revenue of the Group.

! GENE G s RN TN &
BRVEE10% °

AMRE R RO ERD A
—ERFHHRE
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Notes to the Condensed Consolidated Financial Statements
4R S MR R M EE

For the six months ended June 30, 2025 &; 220256 /30H 1 ~ 8 A

5. OTHER INCOME

5. Hfilg A

Six months ended June 30,

H Z6H30B L <EA
2025 2024
2025%F 20244
RMB in RMB in
thousands thousands
ARBTR AR%Tr
(unaudited) (unaudited)
(REEX) (R %)
Government grants (Note i) I T # B (Bt &) 5,020 1,494
Value-added tax refund (Note ii) (B B R B (M 5D 1,424 7,148
Interest income from bank deposits RITF R F B A 4,126 374
Imputed interest income for long-term  KHEIZE ZEWFENHE

trade receivables (Note iii) 8 WA (M 5Eiii) 1,620 2,836
Others H 607 268
12,797 12,120

Notes: B 2

The amount represents various subsidies received from the
PRC local government authorities as incentives mainly for the
Group’s research and development activities. Unconditional
government grants are recognized in profit or loss when
received while conditional government grants are initially
recognized as deferred income and recognized in profit or loss
when the Group fulfilled the conditions.

In accordance with the Notice of Ministry of Finance and State
Administration of Taxation on Value-added Tax Policies for
Software Products which was promulgated by the Ministry of
Finance and the State Administration of Taxation on October
13, 2011 and came into effect on January 1, 2011, enterprises
engaged in the sales of self-developed software in the PRC
are entitled to the value-added tax refund to the portion of
value-added tax actually paid which exceeds 3% of the related
sale amounts.

The imputed interest rates applied to long-term trade
receivables ranged from 3.50% to 4.75% (six months ended 30
June 2024: 4.75%) per annum as at June 30, 2025.

Xunfei Healthcare Technology Co., Ltd.
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Notes to the Condensed Consolidated Financial Statements

6. OTHER GAINS AND LOSSES

GEESS

PSRRI R

For the six months ended June 30, 2025 &; 2202546 /30H 1 7~ 16 A

6. Rtttz KRB

Six months ended June 30,

HZ6H30B L <1E A

2025 2024
20254 20244
RMB in RMB in
thousands thousands
ARBTRT AR%Tr
(unaudited) (unaudited)
(REEX) (R %)

Gains from changes in fair value of BAnBEFAEZNESRE
financial assets at FVTPL BEAAEEZEH KRS - 318
Losses on disposal of equipment HEREBE (17) (12)
Net foreign exchange gains (losses) MEH W (BE)FE 5,486 (60)
Donations BR (300) (550)
Others Hi (3) 163
5,166 (141)

7. FINANCE COSTS 7. BMERE

Six months ended June 30,

B ZEZ6H30HLE @A
2025 2024
20254 20244
RMB in RMB in
thousands thousands
ARET R AREET T
(unaudited) (unaudited)
(REEZ) (ReEEEZ)
Interest expense on bank borrowings R 1T & Z A B F 4,682 2,057
Interest expense on lease liabilities HEBEMERX 137 30
4,819 2,087
MRBENEBRGERATF

—ECHERRE
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Notes to the Condensed Consolidated Financial Statements
4R S MR R M EE

For the six months ended June 30, 2025 &; 220256 /30H 1 ~ 8 A

8. MUMERBREATHRERIR
(HFx % E)

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

Six months ended June 30,

B Z6A308 @A
2025 2024
2025%F 20244
RMB in RMB in
thousands thousands
ARET AREET T
(unaudited) (unaudited)
(REEZ) (REEZ)
Impairment losses recognized, net of  EERAREEE - HBRIAT
reversed on: o -
— trade receivables and long-term -~ BPRKFERKRBPES
trade receivables & W sk 18 2,482 7,644
— amount due from the ultimate — B EKRZER AR RIAE
holding company 2 417
— amounts due from fellow — BWRZRFARIKIE
subsidiaries 406 233
— contract assets — AREE 292 108
3,182 8,402
9. INCOME TAX CREDIT 9. FhiSiRESR
Six months ended June 30,
HZEZ6H30R L AM@EA
2025 2024
2025 20244
RMB in RMB in
thousands thousands
AR®FTx ARETIT
(unaudited) (unaudited)
(REERZ) (REEFEZ)
Current tax B HA 74 18 - =
Deferred tax IR E T I8 (17,858) (29,551)
(17,858) (29,551)
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Notes to the Condensed Consolidated Financial Statements

GEEER= I Er e

For the six months ended June 30, 2025 &; 2202546 /30H 1 7~ 16 A

10. LOSS BEFORE TAX

1.

Loss for the year has been arrived at after charging:

10. MBIBGHR
FABED NG :

Six months ended June 30,

B Z6H30B LA
2025 2024
2025 20244
RMB in RMB in
thousands thousands
AR®BTT ARETT
(unaudited) (unaudited)
(REER) (REEEZ)
Directors’ remuneration EEMe 6,643 9,742
Other staff: HWET:
Salaries, discretionary bonus and He  WMBREOkEMET
other benefits 137,987 123,755
Retirement benefit scheme RIK & FIET & g3
contributions 11,416 9,766
Equity-settled share-based payments  VAME 25 45 B LARS 10 & ZE #E HY
= fit 11,529 20,552
Total staff costs BB TRA 167,575 163,815
Less: Capitalised in development costs & : 5 3 5k AN & A (L (8,557) (9,728)
159,018 154,087
Depreciation of equipment miENE 3,024 4,357
Depreciation of right-of-use assets FREEENE 1,519 514
Amortization of other intangible assets b £ 2 & & # $5 16,344 18,587
Total depreciation and amortization BITE R 20,887 23,458
DIVIDENDS 11. B2

No dividend was paid, declared or proposed by the
Company during the six months ended June 30, 2025,
nor has any dividend been proposed since the end of the
reporting period (June 30, 2024: nil). The Directors of the
Company have resolved not to declare any interim dividend
(June 30, 2024: nil).

RABRE 2202596 A30H 1F /<A
AAY RN - EEHEREKE
EREHARETEREETRNRKRE
(2024F6A30R: |) > KRR EH
R E R B TR IR B (2024F6 A
308 : #&) -

AMRE R RO ERD A
—ERFHHRE
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Notes to the Condensed Consolidated Financial Statements

AR S I AR MY RE

For the six months ended June 30, 2025 &; 220256 /30H 1 ~ 8 A

12. LOSS PER SHARE

The calculation of the basic loss per share attributable to

owners of the Company is based on the following data:

12.

BEREBR

RABEEANREERERNERTS
ERTINBEFAES

Six months ended June 30,

B Z6H30R LA A
2025 2024
2025%F 20244
RMB in RMB in
thousands thousands
AR TR ARETT
(unaudited) (unaudited)
(REE®Z) (R 2= %)
Loss for the purposes of calculating METEARARRBEEARLER
basic loss per share attributable to AEXEBEEMESNERE
owners of the Company (RMB) (AR®) (74,086) (129,653)
Weighted average number of ordinary  BLEt EEREAE B K
shares for the purpose of basic loss T3 AR AN AE 1T
per share 120,878 113,843

No diluted loss per share for both periods as there were no

potential ordinary shares in issue.

13. EQUIPMENT AND OTHER INTANGIBLE
ASSETS

During the current interim period, the Group incurred
expenditures on electronic equipment and office furniture
amounting to RMB8,404,000 (six months ended 30 June

2024: RMB2,892,000).

During the current interim period, the Group incurred
additional expenditures on other intangible assets
amounting to RMB19,680,000 (six months ended 30 June
2024: RMB16,791,000), consisting of intellectual properties

and development costs.

Xunfei Healthcare Technology Co., Ltd.
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Notes to the Condensed Consolidated Financial Statements

GEEER= I Er e

For the six months ended June 30, 2025 &; 2202546 /30H 1 7~ 16 A

14. LONG-TERM TRADE RECEIVABLES

14. RIIRSEIRIA

June 30, December 31,

2025 2024
20254 2024
6H30H 12H31H
RMB in RMB in
thousands thousands
AR TR AR®Tx
(unaudited) (audited)

(REE) (B&EZ)

Long-term trade receivables (Note) R EIE 5 e WA (M &E) 228,818 220,334
Less: due within one year B — F A EE (113,235) (140,859)
115,583 79,475
Less: allowance for credit losses B EEEEERS (5,115) (3,272)
110,468 76,203

Note: According to the payment terms in the sales contracts with
certain customers, certain part of the sales consideration will
be collected after one year.

The following is an aged analysis of long-term trade
receivables net of allowance for credit losses presented

based on invoice dates:

M REEEAONONRER  ET
BEEME HERENETHOS
R—F&km -

UTRREZRH2INEHEKEER
BEEGNRYEFIREFIANR

e A7 -

June 30, December 31,

2025 2024
2025%F 20244
6H30H 12H31H
RMB in RMB in
thousands thousands
ARFTR AR®Tx
(unaudited) (audited)

(REER) (B&EZ)

0-90 days 0Z90H 7,459 42,480
91-180 days 91%Z180H - —
181-365 days 18123650 42,673 1,128
1-2 years 1526 1,098 23,355
2-3 years 2E3E 59,238 9,240
110,468 76,203

ARBRNERAERAT

—ERFHHRE
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Notes to the Condensed Consolidated Financial Statements

AR S I AR MY RE

For the six months ended June 30, 2025 &; 220256 /30H 1 ~ 8 A

15. TRADE AND OTHER RECEIVABLES

15.

B5RHthE W RIR
June 30, December 31,
2025 2024
20254 2024
6H30H 12H31H
RMB in RMB in
thousands thousands
AR TR AR®Tx
(unaudited) (audited)

(REE) (B&EZ)

Trade receivables 2 5 Wk IE 808,190 755,555
Less: allowance for credit losses s EE B EE (24,820) (24,181)

783,370 731,374
Other receivables H fth pE W 3k I8 13,836 15,799
Advance to suppliers ] f JE 7 B 3K 53,123 39,923
Other tax recoverables H b a] Ui [B] 7 18 6,546 8,513

856,875 795,609

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

ATITREEZAHE2INEHKREER
BIEEENE SRV RIANRKRE D

dates: #r
June 30, December 31,
2025 2024
20254 2024 %F
6H30H 12H31H
RMB in RMB in
thousands thousands
AR® T AR T
(unaudited) (audited)
(REER) (eEz)
0-90 days 0Z90H 160,926 272,046
91-180 days 91Z2180H 116,957 56,729
181-365 days 181£365H 202,081 82,593
1-2 years 1224 110,154 124,524
2-3 years 2E3F 150,063 153,311
Over 3 years 3FLA 43,189 42,171
783,370 731,374

Xunfei Healthcare Technology Co., Ltd.
2025 Interim Report



16. CONTRACT ASSETS

17.

Notes to the Condensed Consolidated Financial Statements

AR E MR R
For the six months ended June 30, 2025 &; 2202546 /30H 1 7~ 16 A
16. SFAEE
June 30, December 31,
2025 2024
2025%F 2024
6H30H 12H31H
RMB in RMB in
thousands thousands
AR TR AR®Tx
(unaudited) (audited)

(REE) (B&EZ)

PHC Services EEBERE 12,925 5,964
Regional Healthcare Solutions BEEERTEBASTR 8,180 2,415
Hospital Services 2 bt R 7% 10,277 10,809
Patient Services BERY 5,499 1,599

36,881 20,787
Less: allowance for credit losses B EEEBERE (754) (462)

36,127 20,325

AMOUNT(S) DUE FROM THE ULTIMATE

HOLDING COMPANY/FELLOW SUBSIDIARIES

17. BRSERERATF ARFLF
®IA

AMOUNT DUE FROM THE ULTIMATE HOLDING Bl R ERATRIEA
COMPANY
June 30, December 31,
2025 2024
2025 2024 4F
6H30H 12H431H
RMB in RMB in
thousands thousands
ARET AR T
(unaudited) (audited)
(REERZ) (B Fix)
iIFLYTEK NN
Trade related 25 A 4,893 5,075
Less: allowance for credit losses B EEEEEE (467) (465)
4,426 4,610
AMREBRRNERBERAF

“p-nEqmEEs 09
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Notes to the Condensed Consolidated Financial Statements

AR S I AR MY RE

For the six months ended June 30, 2025 &; 220256 /30H 1 ~ 8 A

17. AMOUNT(S) DUE FROM THE ULTIMATE
HOLDING COMPANY/FELLOW SUBSIDIARIES
(Continued)

AMOUNT DUE FROM THE ULTIMATE HOLDING
COMPANY (Continued)

The balances of trade nature are unsecured and
non-interest bearing.

The following is an aged analysis of the Group’s trade
related balances net of allowance for credit losses
presented based on invoice dates:

17. BRERERATF ARFLF
RIR(E)

Bl #ERATREA(E)

BHMEERDERRNTER -

UTRAEEZEZAHINTNHE
SREEHRREEBERREA W
fRie DA

June 30, December 31,

2025 2024
20254 2024
6H30H 12H31H
RMB in RMB in
thousands thousands
AR TR AR®TT
(unaudited) (audited)

(REER) (B&EZ)

0-90 days 0Z90H 1,910 568
91-180 days 91%180H 1,512 —
181-365 days 181%365H 568 2,742
1-2 years 1526 436 1,300

4,426 4,610

Xunfei Healthcare Technology Co., Ltd.
2025 Interim Report



Notes to the Condensed Consolidated Financial Statements

17. AMOUNT(S) DUE FROM THE ULTIMATE
HOLDING COMPANY/FELLOW SUBSIDIARIES

(Continued)

AMOUNTS DUE FROM FELLOW SUBSIDIARIES

GEEER= I Er e

For the six months ended June 30, 2025 &; 2202546 /30H 1 7~ 16 A

RIR(E)

BBRRFLAFRE

17. BRSERERATF ARFLF

June 30, December 31,

2025 2024
20254 20244
6H30H 12H31H
RMB in RMB in
thousands thousands
AR¥BTR AR%Tr
(unaudited) (audited)
(REER) (BEZ)
Trade related B
iIFLYTEK Zhiyuan Technology Co., Ltd. #RE TEERFZBER AT
(FARETELERFZBERRAR) 48,953 33,306
Anhui iFLYTEK New Retail Co., Ltd. ZRHARMEEFGRAT
(ZBARFTZEFRAA) 7,878 2,255
Shandong Zixun Information IR EAERRIEERAA
Technology Co., Ltd.
(ILEEAEERRAER AT 4,570 4,570
iIFLYTEK (Shanghai) Technology Co., BARAR(EE)BREER AR
Ltd. (BRI XA R(E®) BRI BERAR) 4,356 815
Zhejiang Xunzhi Future Technology Co., T T &% & K EH 5 B R A A
Ltd. (BT FE R KB B R AF) 2,060 11,063
Gonggingcheng Qingxun Atrtificial HEHEFAALESEREAR
Intelligence Technology Co., Ltd N
(EBERSAATISRREBERAR) 1,585 1,585
Tianjin Xunfei Information Technology X ZHARE LSRRI AR A A
Co,, Ltd (REARE LR AR AA]) 614 —
Changzhi Kexun Information Technology &’a &1z BRI & AR A )
Co., Ltd. (RABIFAEEREREBRAT]) 1,017 9,484
Zhejiang Kexun Future Technology Co., # /IR R KB K AR A A
Ltd. CHIIRIFAARER AR QA - 6,752
Others H 953 915
71,986 70,745
Less: allowance for credit losses B EEBERE (1,624) (1,218)
70,362 69,527

The balances of trade nature are unsecured and

non-interest bearing.

BHOUEERREBEERRTAHE -

AMRE R RO ERD A

—ERFHHRE



Notes to the Condensed Consolidated Financial Statements
4R S MR R M EE

For the six months ended June 30, 2025 &; 220256 /30H 1 ~ 8 A

17. AMOUNT(S) DUE FROM THE ULTIMATE 17. B REEELT ARFLHE
HOLDING COMPANY/FELLOW SUBSIDIARIES RIR(E)
(Continued)
AMOUNTS DUE FROM FELLOW SUBSIDIARIES BERARFLARNREZ
(Continued)
The following is an aged analysis of the Group’s trade UTAAREEREZAHINTNE
related balances net of allowance for credit losses SHEBEHRHIREEEEREE D
presented based on invoice dates: BRER DT

June 30, December 31,

2025 2024
20254 20244
6H30H 12H31H
RMB in RMB in
thousands thousands
AR® T AR T
(unaudited) (audited)

(REEFER) (R&Z)

0-90 days 0Z90H 14,658 43,421
91-180 days 91£180H 22,029 3,010
181-365 days 1812 365H 21,074 2,535
1-2 years 1224 7,163 11,735
2-3 years 2FE3F 4,434 20
Over 3 years 3F E 1,004 8,806

70,362 69,527

72 Xunfei Healthcare Technology Co., Ltd.
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Notes to the Condensed Consolidated Financial Statements
fEERAR S MR R MEE

For the six months ended June 30, 2025 &; 2202546 /30H 1 7~ 16 A

18. BILL, TRADE AND OTHER PAYABLES 18. R - HOHRHEMEMRE
June 30, December 31,
2025 2024
2025%F 20244
6H30H 12A31H
RMB in RMB in
thousands thousands
AR¥BTR AR%®T
(unaudited) (audited)

(REE) (B&EZ)

Trade payables B 5 AR 372,148 346,122
Bill payables R EE 54,608 53,139
Total trade and bill payables EoRNRBERENREBE 426,756 399,261
Payroll payables ERFHE 38,286 63,011
Value-added tax and other tax payables & {& &% & £ fib & (< 3 18 29,903 34,437
Listing expenses and issue costs FEAT BT R X KRBT A

payable - 19,806
Others H h, 9,588 4,655

504,533 521,170

The credit period of trade creditors is generally 30 days. E5EEANEENH —MKAB30AH -
The following is an aged analysis of trade payables NTRIZEZEZAHEZINNESEN
presented based on the invoice dates: FIBRER B 94T

June 30, December 31,

2025 2024
20254 20244
6H30H 12 H31H
RMB in RMB in
thousands thousands
AR¥BTR AR®Tr
(unaudited) (audited)

(REER) (B=E %)

0-90 days 0Z90H 157,804 195,350
91-180 days 91£180H 58,479 20,610
181-365 days 1812 365H 91,979 80,711
Over 1 year 1FA F 63,886 49,451
372,148 346,122

AMREENEROERARE

“EonEGmEE 19



Notes to the Condensed Consolidated Financial Statements

AR S I AR MY RE

For the six months ended June 30, 2025 &; 220256 /30H 1 ~ 8 A

18. BILL, TRADE AND OTHER PAYABLES 18. i - BHREMEFARIE(E

(Continued)

The following is an aged analysis of bill payables based on
the bill issuance dates at the end of each reporting period:

UTREEREMREZEHNE
NRENREK D

June 30, December 31,
2025 2024
20254 20244
6H30H 124318
RMB in RMB in
thousands thousands
AR¥ T ARKET T
(unaudited) (audited)
(REERZ) (&%)
0-180 days 0£180H 54,608 53,139
19. BANK BORROWINGS 19. SRITHER
June 30, December 31,
2025 2024
20254 20244
6H30H 12H31H
RMB in RMB in
thousands thousands
AR® T AR T
(unaudited) (audited)
(REERZ) (EE=Z)
Unsecured and unguaranteed bank EEAREERBITEN
borrowings 513,500 244,800
The carrying amounts of the above FEFNEEEATERE
borrowings are repayable*: HARR™ :
Within one year (shown under current R —FER(RRBHEEF
liabilities) HII7R) 303,500 180,000
Within a year of more than one —F LA R B W F A
year but not exceeding two years FERERBEER
(shown under non-current liabilities) A7) 210,000 64,800
513,500 244,800
* The amounts due are based on scheduled repayment dates set * DS ENERER MBS TE

out in the loan agreements.

74 Xunfei Healthcare Technology Co., Ltd.
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19.

20.

Notes to the Condensed Consolidated Financial Statements
fEERAR S MR R MEE

For the six months ended June 30, 2025 &; 2202546 /30H 1 7~ 16 A

BANK BORROWINGS (Continued) 19. SRITHH(E)

As at June 30, 2025, the Group’s bank borrowings were 202596 A30H © KEBHIEITE

dominated in RMB and carried fixed rates with effective TUAARETE XEN F211%

interest rates from 2.11% to 3.55% (December 31, 2024: Z3.55% (202412 A31H : 2.40% &

2.40% to 3.55%) per annum. 3.55%) B B BX & A L DA & E F K 5
g\ o

AMOUNT(S) DUE TO THE ULTIMATE HOLDING 20. BEfi R# 2R AT, B AR

COMPANY/RELATED COMPANIES 15
AMOUNT DUE TO THE ULTIMATE HOLDING B &Rk ATHRIE
COMPANY
June 30, December 31,
2025 2024
20255 2024 %F
6H30H 12A31H
RMB in RMB in
thousands thousands
ARETT ARETTT
(unaudited) (audited)
(REEZ) (8 FEZ)
iFLYTEK RER R
Trade related 25 H#E 100,782 78,893
The balance of trade nature is unsecured, non-interest BoMHEEBAERT 28 HE
bearing and repayable on demand. BEREE -

AMRE R RO ERD A
—ERFHHRE
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Notes to the Condensed Consolidated Financial Statements
4R S MR R M EE

For the six months ended June 30, 2025 &; 220256 /30H 1 ~ 8 A

20. AMOUNT(S) DUE TO THE ULTIMATE HOLDING 20. Efi E#2EAT FAHKLATEH
COMPANY/RELATED COMPANIES (Continued) " (&)
AMOUNT DUE TO THE ULTIMATE HOLDING BERERRATREAZ
COMPANY (Continued)

AT RREZEHZ2INESZEMH
REERRRRER DA

The following is an aged analysis of trade related balances
presented based on the invoice dates:

June 30, December 31,

2025 2024
20254 20244
6AH30H 12H31H
RMB in RMB in
thousands thousands
AR TR AR®Tx
(unaudited) (audited)

(REER) (+&z)

76

0-90 days 0Z90H 22,384 15,580
91-180 days 91E180H 25,413 11,740
181-365 days 181£2365H 24,074 32,539
1-2 years 1224 22,686 9,492
2-3 years 2E34F 4,464 9,542
Over 3 years 3FLA 1,761 =

100,782 78,893

Xunfei Healthcare Technology Co., Ltd.
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Notes to the Condensed Consolidated Financial Statements
fEERAR S MR R MEE

For the six months ended June 30, 2025 &; 2202546 /30H 1 7~ 16 A

20. AMOUNT(S) DUE TO THE ULTIMATE HOLDING 20. Efi R #2EAT K LATR

COMPANY/RELATED COMPANIES (Continued) " (&)
AMOUNTS DUE TO RELATED COMPANIES BfREQBRIE
June 30, December 31,
2025 2024
20254 20244
64308 12 A31H
RMB in RMB in
thousands thousands
AR TR AREFT
(unaudited) (audited)
(REBEER) (EZ)
Trade related B ZHE
iIFLYTEK (Beijing) Co., Ltd. (BRI REAR(EL BIARFAARGLER) BRAF]
R)ABR 2R (Note i) (B 51 28,285 26,552
iIFLYTEK Central China (Wuhan) Co., MMES(RZE)BR QA
Ltd. (FARZER(HZ)ERAA]) (Note i) (B 7i) 27,604 24,547
iIFLYTEK Zhiyuan Technology Co., Ltd. I RE TEEREBERAF
(FRBTELSREAERAT) (Note ) (B FED 9,931 10,251
Anhui iIFLYTEK New Retail Co., Ltd. (%Z ZEARFTEZEGR QA
BRI ZEBR 2 F]) (Note i) (B 5E1) 7,575 995
Sichuan iFLYTEK Super Brain P)IER R I BB B R
Information Technology Co., Ltd. (P4 ~a) (Bt 70
NI AR RE B & S BHE B R A R]) (Note i) 6,824 5,549
Anhui Jixun Information Technology ZEHMAEEREERAA
Co., Ltd. (RBMAMEEREERAF) (D
(Note i) 6,095 635
Liaoning iFLYTEK Information FEEAREGEEREAERAA
Technology Co., Ltd. (EZ A R{E & (B 5T
BB R A7) (Note i) 4,868 4,337
iIFLYTEK (Shanghai) Technology Co., BARAR(LEEBEERAF
Ltd. (REARR(LE) B AR AR) (i)
(Note i) 4,056 4,056
Xi'an Xunfei Super Brain Information ARZAREKEERRBR
Technology Co., Ltd. (78 % & 7 &3 4 NSIKCOEED)
= BRI B BR A A]) (Note i) 4,460 3,079
Zhejiang IFLYTEK Intelligent Technology #1/T# R AERI AR A A
Co., Ltd. (HIFARE e RHZARATF]) (RN
(Note i) 3,730 3,271
MREBENEROER AT

—ERFHHRE
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Notes to the Condensed Consolidated Financial Statements

AR S I AR MY RE

For the six months ended June 30, 2025 &; 220256 /30H 1 ~ 8 A

20. AMOUNT(S) DUE TO THE ULTIMATE HOLDING 20. Efi R 22T B AFR

COMPANY/RELATED COMPANIES (Continued) /(&)
AMOUNTS DUE TO RELATED COMPANIES EFRBATRIE(Z)
(Continued)

June 30, December 31,

2025 2024
20254 20244
6H30H 12H31H
RMB in RMB in
thousands thousands
AR TR AR%Tr
(unaudited) (audited)

(REER) (B=E %)

iIFLYTEK South China Co., Ltd. (B} X
=R B BR A A]) (Note i)

Wuhu Kexun Aerospace Information
Technology Co., Ltd. (& # & 5 fin X
= B it AR 2 7A]) (Note i)

iIFLYTEK Zhigu Technology Co., Ltd. (5fl
REAR AR AT (Note i)

Hunan Xiangxun Future Technology

Co., Ltd. (MR ARREHR B R R F)

(Note i)

Shenzhen iIFLYTEK Intelligent
Technology Co., Ltd. (FIYIFA RS

M AR 2 F) (Note i)

Tianjin Zhihuigu Technology Service
Co., Ltd. (R ZEEAMKREAER

2 8]) (Note i)

Nanjing iFLYTEK Smart City Technology
Co., Ltd. (A RAREZWHIREA

R X &) (Note i)

Wuhan iFLYTEK Xingzhi Technology
Co,, Ltd. (BUEAREE

(Note i)

Xinyu iFLYTEK Information Technology
Co., Ltd. (FF RAREERRBR AR

(Note i)

Xunfei Healthcare Technology Co., Ltd.

2025 Interim Report

BB RRR])

BIRARERER AR

(M 5D 2,446 1,893
EHRIAMARE BRI ER

ANCICEED)

1,947 1,879
AREAREERAR
(B 2% 1,677 1,541
M AR KRB AR AR
(M 5E0)
1,336 1,132
FIFAREEREBRAF
(Bt 3£ D)
1,313 1,173
RKEEEARERBER
NG D)
1,283 1,210
ARAREZE MR AR
NG EED))
1,267 1,014
RZARESREEFRAF
(B 5ED)
844 844
FTRAREERFERAT
(B 50
794 794



Notes to the Condensed Consolidated Financial Statements
fEERAR S MR R MEE

For the six months ended June 30, 2025 &; 2202546 /30H 1 7~ 16 A

20. AMOUNT(S) DUE TO THE ULTIMATE HOLDING 20. EfiR#i2iR 2T A AFR

COMPANY/RELATED COMPANIES (Continued) H(#&)
AMOUNTS DUE TO RELATED COMPANIES BEARBATRREA(E)
(Continued)
June 30, December 31,
2025 2024
20254 20244
6H30H 12 A31H
RMB in RMB in
thousands thousands
AR TR AR%Tr
(unaudited) (audited)
(REER) (&&E=)
Shandong Kexun Information IWERBAEEREARAR
Technology Co., Ltd. (LU R &&= 8 (Bt &£ D)
BB BR A7) (Note i) 625 580
Anhui Tingjian Technology Co., Ltd. (% ZHERRKAR AT
#E AR EARAT) (Note i) (B 51 238 359

Tianjin IFLYTEK Information Technology X Z:M{EERI AR A F]
Co., Ltd. (RZAREERHEBRAR) (M)

(Note ) 111 172
Hefei Intelligent Speech Innovation EEEREEAFEEAR

Development Co., Ltd. (A JEEse:EE 28 (B Eii)

BT8R AR 2 7)) (Note i) 125 135
Others (Note i) H b (B 3% 7,089 3,602

124,523 99,600
Notes: B 5E
The entities are the fellow subsidiaries of the Company. i. ZEERBARRANBERT QAR -

i The entities are associates of iIFLYTEK. i ZEERANMARARNEE AF] -
The balances of trade nature are unsecured, non-interest BoMEEBAERT 28 0/
bearing and repayable on demand. ZEREE -

AREFENERAERAT
Nt Y



Notes to the Condensed Consolidated Financial Statements
4R S MR R M EE

For the six months ended June 30, 2025 &; 220256 /30H 1 ~ 8 A

20. AMOUNT(S) DUE TO THE ULTIMATE HOLDING 20. FEft®# 28 2 T FB A TH%
COMPANY/RELATED COMPANIES (Continued) " (&)

AMOUNTS DUE TO RELATED COMPANIES
(Continued)

FEIRABE A FIRIR (2)

AT RREZEHZ2INESZEMH
REERRRREC DA

The following is an aged analysis of trade related balances
presented based on the invoice dates:

June 30, December 31,

2025 2024
20254 20244
6AH30H 12H31H
RMB in RMB in
thousands thousands
AR TR AR®Tx
(unaudited) (audited)

(REER) (+&z)

80

0-90 days 0Z90H 30,844 11,742
91-180 days 91E180H 3,546 8,059
181-365 days 181£2365H 19,088 21,065
1-2 years 1224 40,854 38,023
2-3 years 2E34F 25,458 20,540
Over 3 years 3T E 4,733 171

124,523 99,600

Xunfei Healthcare Technology Co., Ltd.
2025 Interim Report



21.

22,

Notes to the Condensed Consolidated Financial Statements

GEEER= I Er e

For the six months ended June 30, 2025 &; 2202546 /30H 1 7~ 16 A

SHARE CAPITAL 21. BF
Number of
ordinary Share
shares capital
ZEREA iR 7
RMB in
thousands
AREET T
Ordinary shares of RMB1 each EREBEAARKITH
T
Authorized and issued EERB R
As at January 1, 2024 (audited) R2024F1A18 (K FE %) 113,842,683 113,843
Issue of ordinary shares upon the EmEBETEBEREE)
Listing (Note) (audited) (T Z) 7,035,550 7,036
As at December 31, 2024 (audited) and #2024F12 A318 (K FE %) &
June 30, 2025 (unaudited) 2025F 6 H30R (R & FEZ) 120,878,233 120,879

Note: On December 30, 2024, the Company completed its global
offering of 7,036,000 H shares with par value of RMB1 each
at the offering price of HK$82.80 per H share and listed on
the Main Board of the Stock Exchange. The gross proceeds
from the Company’s global offering were HK$582,544,000
(equivalent to RMB539,343,000). RMB7,036,000 was credited
to the Company’s share capital and the remaining balance was
credited as share premium.

SHARE-BASED PAYMENT TRANSACTIONS
RESTRICTED SHARES SCHEME

To provide incentives to eligible employees and directors
of the Group, an employee share incentive plan (the
“RSU Plan”) was adopted on September 1, 2021. Three
employee stock ownership platforms, namely Nanjing
Zhengyang Information Technology Partnership (Limited
Partnership) (B R EBEENREEABLE(AEREE)),
Nanjing Zhenghui Information Technology Partnership
(Limited Partnership), (M REEBEENFEEBLE(ER
& %)”) and Nanjing Zhengchang Technology Partnership
(Limited Partnership (B R EXRB HEBLE(EREE))
(the “Shareholding Platforms”) were set up to indirectly
hold RMB3,016,000 register capital of the Company.

G

R2024%12830H © &N R & T K
2 Bk 3 £7,036,0000 H % © & I
HMEARBIL HEEATRH
f%82.80% T - W A B X FT £ 1R -
Me ARABI2RBEEMBSRIBREE
£582,544,000/8 7T (FEE R AR
539,343,0007T) ° A R #7,036,000
TLETARRBIRA - EspERETA
BB -

22. LIRMSERARORZS

5% PR U A% {5 5t &Y

BHBASENEERKEIRES -
KEBER021F981BEERMTE T
B% % B B st 21 ([RSUEHEI]) - I 2%
YT=ZEETITHERFES  BERIE
BEEREGEERELCEBRER)
AREBEFEEREAREEERA
BILEREMNBEEBRLEER
ARIERER]D BEEFEEAR
A FE & AN A R#3,016,0007T °

AMRE R RO ERD A
—ERFHHRE
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Notes to the Condensed Consolidated Financial Statements

AR S I AR MY RE

For the six months ended June 30, 2025 &; 220256 /30H 1 ~ 8 A

22. SHARE-BASED PAYMENT TRANSACTIONS
(Continued)

RESTRICTED SHARES SCHEME (Continued)

Eligible employees and directors subscribed for partnership
interest of the Shareholding Platforms at a consideration
price of RMB2.5 for RMB1.0 registered capital and
indirectly held the incentive shares of the Company.

Details of the restricted shares issued under the RSU Plan

22. LRI SERMEARNHES (Z)

SE PR BBk 19 a8 (2)

BEREINREEUEBARKIOR
MEMERLARB26THRER
BRETFemaBOmE LHEER

A o

B AN R)E R B B 1

R ¥R RSUFH & B 3 17 89 X2 IR %I A 1

are as follows: BT
Sell back
Amount of rights/
registered Vesting schedule repurchase
Grant date capital Grantee defined in contract term rights
= ft BRHERPREN EERE S
®EAH BEXASHE EARA 5RO R B [ #E
RMB in
thousands
AR® T
September 1, 2021 3,016 Directors and 40% 32 months after grant Note
employees date; 30% 44 months after
grant date; 30% 56 months
after grant date with the
achievement of certain
individual and the Group’s
performance conditions
202149A18 3,016 EERES RHERHEE32ME ABB40% :  MisE
RHBPHRMUMEARE
30% : & i B AR & 5616 A &
[E30% B im 2 & T @A &K
SEERGMY
Note: If the grantees terminate the labor relationship with the Group, MsE: WARARIEEREBHLEAR -

the Shareholding Platforms have the right to repurchase the
unvested shares from the grantees at original consideration
plus interest at market rate of similar period and the vested
shares from the grantees at the higher of original consideration
plus interest at market rate of similar period and net book value

of the Company indirectly held by the grantees.

Xunfei Healthcare Technology Co., Ltd.
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Notes to the Condensed Consolidated Financial Statements

GEEER= I Er e

For the six months ended June 30, 2025 &; 2202546 /30H 1 7~ 16 A

22. SHARE-BASED PAYMENT TRANSACTIONS 22.
(Continued)

RESTRICTED SHARES SCHEME (Continued)

LI BERTROZSR(F)

SEPRBUBK A &I (2)
Weighted
average
grant date
Unvested fair value per
restricted restricted
shares shares
BERETEH
=R Z R &l

AEB ROWME
TRHEKG FHULAAEE
in thousands RMB

T % AR¥TT

As at January 1, 2024 (audited) R2024F1B1H (K FE %) 11,199 27.81
Forfeited 2 Uk (39) 27.81
As at June 30, 2024 (unaudited) 202468308 (R E %) 11,160 27.81
As at January 1, 2025 (audited) 202551 A1 (K E %) 6,677 27.81
Forfeited 2 Uk (20) 27.81
As at June 30, 2025 (unaudited) 202596 A30H (R K E#) 6,657 27.81

During the current interim period, the Group has recognized
share-based payment expenses of RMB16,048,000
(unaudited) (30 June 2024: RMB28,484,000 (unaudited)).

In addition, the Group was also a party to the RSU plan
of iIFLYTEK whereas the restricted shares may be issued
to the eligible grantees of the Group. The equity-settled
share-based payment of the restricted shares was
measured based on the fair value of iIFLYTEK’s ordinary
shares on the date of grant. During the current interim
period, the Group has recognized share-based payment
expenses of RMB51,000 (unaudited) (30 June 2024:
RMB148,000 (unaudited)).

%

RAFRHER AEEEERZMN
O BEROINEIARE
16,048,0007T (K 4L 2 % )(2024F 6 A
308 : A R 128,484,000 (K & &
%)) °

g4 - AEB IS BB KA RRSUET
S RT Y F - M 3 BR %I B 17 AT AE 3%
TFREBMEBRAR A TR
BOUNESEEUARDBEROS
NEAEEBHBRAREERD
AABEE RAFHEHH K
EECERURMDAEERSN I
¥ AR #51,0007T (R 8 % %) (2024
F6H30H : A K #148,0007T (K #&
Fi)) o

AMRE R RO ERD A
—ERFHHRE
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Notes to the Condensed Consolidated Financial Statements

AR S I AR MY RE

For the six months ended June 30, 2025 &; 220256 /30H 1 ~ 8 A

23. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS

FAIR VALUE MEASUREMENTS AND VALUATION
PROCESSES

Fair value of financial assets and financial liabilities that
are not measured at fair value on a recurring basis (but
fair value disclosures are required)

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

24. RELATED PARTY TRANSACTIONS

(I) Other than those disclosed elsewhere in the
condensed consolidated financial statements, the
relationships between the Company and related
parties are as follow:

Name of the related parties

BB SR

23. EMTAMAARRERRE

LRREMAEREERF

WHRFBEBEERQIABEFENSE
MEERETHEBENAAEBEVWEERAR

BAnEE)

AEBEEEERSBHAEE MK R
RPRBEXNLABECSHNEREER
TRABENEEEEREQAREE
BE -

24. ABAERS
() BEAKRAMBHRREMIES

PR BEES  NABEEEE T
ZBEHBENT

Relationship with the Company
BE 7\ B 9 BA R

Kexun Jialian Information Technology Co., Ltd.
(M= B E B M AR AA)

B ZBESRMER AR

Hefei iFLYTEK Education Development Co., Ltd.
(EREBARARKEERABRAF)

SEMAARKEERBER LA

Xunfei Healthcare Technology Co., Ltd.
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fEERAR S MR R MEE

For the six months ended June 30, 2025 &; 2202546 /30H 1 7~ 16 A

24. RELATED PARTY TRANSACTIONS (Continued)  24. BB XS (£

() NATEHRE REAZEE
BRREMMEABEEIN

(I1) During the current interim period, in addition to
those disclosed in other notes to the condensed

consolidated financial statements, the Group entered AEFEA@E AR TS -
into the following transactions with related parties:
(a) Sale of products and services () HEERMKRRSE

Six months ended June 30,

HZ6H30R L@ A
2025 2024
2025%F 20244
RMB in RMB in
thousands thousands
AR¥BTR AR%®Tr
(unaudited) (unaudited)
(REEEX) (R E %)
iIFLYTEK Zhiyuan Technology Co., #ARETEERIEAR
Ltd. UNG] 21,143 698
iIFLYTEK (Shanghai) Technology Co., Bl AT (L&) B A
Ltd. PR A A 6,605 89
Anhui iFLYTEK New Retail Co., Ltd. ZHARFKZEAR
YNE]! 6,498 1,180
iFLYTEK RBpR AR 3,416 4,687
Tianjin IFLYTEK Information %iisﬂﬁ EERIERBR
Technology Co., Ltd. NC] 557 491
iIFLYTEK (Beijing) Co., Ltd. BARARGER)BR
NG 51 213
Wuhu Kexun Aerospace Information % 8 & 51 ‘Ei% Bl
Technology Co., Ltd. BRA - 787
Xinyu iFLYTEK Information TR +\ AMMEEREBR
Technology Co., Ltd. A A - 140
Others A 758 17
39,028 8,302
MREBENEROER AT

—ECHERRE
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4R S MR R M EE

For the six months ended June 30, 2025 &; 220256 /30H 1 ~ 8 A

24. RELATED PARTY TRANSACTIONS (Continued)

(I1) During the current interim period, in addition to

those disclosed in other notes to the condensed
consolidated financial statements, the Group entered
into the following transactions with related parties:

(Continued)

(b)

Receiving of services

24. AMAXH(E

() MATEHE  REAKZE YT

BH|R E M E AR E &I

7R £% (5 £ R g
(%&)

(o) WERARES

RIM MRS

Six months ended June 30,

Anhui iIFLYTEK New Retail Co., Ltd.

Xi'an Xunfei Super Brain Information

Zhejiang iFLYTEK Intelligent

iFLYTEK

iIFLYTEK Central China (Wuhan) Co.,

Ltd.

iFLYTEK (Beijing) Co., Ltd.

Technology Co., Ltd.

Sichuan iIFLYTEK Super Brain
Information Technology Co., Ltd.

iFLYTEK South China Co., Ltd.

Liaoning iIFLYTEK Information

Technology Co., Ltd.

Technology Co., Ltd.

iFLYTEK Zhiyuan Technology Co.,

Ltd.
Kexun Jialian Information
Technology Co., Ltd.

Nanjing iFLYTEK Smart City

Technology Co., Ltd.

Hunan Xiangxun Future Technology

Co., Ltd.

Xunfei Healthcare Technology Co., Ltd.
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AR
RYARH T EHR
N

AREF (RE)ER
A7
BRI (L5 B R
A

7R AR 1 BT
BRAR

71| B B 13 T i
BERAR
RARRERERAT
ERARE BB BRAR
A
TS SR AR
N

MR TEIE 87 R R
A7
RHATE B 5 8 T R
A
BRI B TR
BRAT
AR AR R R

NC]

EZ6H30B L@ A
2025 2024
2025%F 20244
RMB in RMB in
thousands thousands
ARET T ARET T
(unaudited) (unaudited)
(REERZ) (REEE=Z)
26,055 28,360
6,083 1,184
2,898 4,433
1,699 3,258
1,316 952
1,214 1,465
529 522
507 1,700
439 1,624
371 617
300 623
241 567
194 389



Notes to the Condensed Consolidated Financial Statements
fEERAR S MR R MEE

For the six months ended June 30, 2025 &; 2202546 /30H 1 7~ 16 A

24. RELATED PARTY TRANSACTIONS (Continued)

(I1) During the current interim period, in addition to
those disclosed in other notes to the condensed
consolidated financial statements, the Group entered
into the following transactions with related parties:
(Continued)

(b) Receiving of services (Continued)

(b)

24. AMARHR(E

7R £% I8 £ 7R g
(%)

W ER AR 7% (&)

() MATEHE  REAKE YT
BHEREMMERMEEEIN
RIM IR :

Six months ended June 30,

H Z6H30H L AEA

2025 2024

2025%F 20244

RMB in RMB in

thousands thousands

AR¥BTR AR%Tr

(unaudited) (unaudited)

(REER) (REEE %)
Shenzhen iFLYTEK Intelligent FIAREERFAR

Technology Co., Ltd. A A] 135 509

iIFLYTEK Zhigu Technology Co., Ltd. sl RE A F G RE A7 128 481
Hefei iFLYTEK Education EREMRARBELER

Development Co., Ltd. BRAT] - 1,388
iIFLYTEK (Shanghai) Technology Co., Bt R R (L&) BEAE

Ltd. EENE] - 758
Wuhan iIFLYTEK Xingzhi Technology & & f R E & &l & B R

Co., Ltd. YNG]! - 206

Others H A 1,358 3,064

43,467 52,100

iFLYTEK and its subsidiaries and associates
provided various support services to the
Group including information technology
support service, human resources services.
Transactions with related parties were
determined based on prices and terms
mutually agreed by the relevant parties
involved.

BEARAREEF 2w S B
ERRmAKBERES
BXERE BREEX
M s 5 R M A N E IR R
%o BB MR 5
B3 77 A 5 T 70 B A% B I

REE -

AMRE R RO ERD A

—ERFHHRE
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4R S MR R M EE

For the six months ended June 30, 2025 &; 220256 /30H 1 ~ 8 A

24. RELATED PARTY TRANSACTIONS (Continued)  24. BB XS (£

() MATEHE  REAKZE YT
BH|R E M E AR E &I

(I1) During the current interim period, in addition to
those disclosed in other notes to the condensed

consolidated financial statements, the Group entered AEFEABE AR TS -
into the following transactions with related parties: (%)
(Continued)
(c) Lease arrangements (c) HEZRH
Six months ended June 30,
H Z6H30B L <EA
2025 2024
20254 2024
RMB in RMB in
thousands thousands
AR TR AR®Tx
(unaudited) (unaudited)
(REERZ) (R EZ)
iFLYTEK BER R
Interest expense on lease liabilites & & & F 85 2 66 30
Lease liabilities ME&RE 2,853 1,047
iIFLYTEK (Beijing) Co., Ltd. BARAMREER) BR
NG|
Short-term lease expenses EHEERY 255 244

(1l) COMPENSATION OF KEY MANAGEMENT () EEEZTEABFHM

PERSONNEL
Six months ended June 30,
B Z6H30R 1L~ EA
2025 2024
2025%F 20244
RMB in RMB in
thousands thousands
ARET AR T T
(unaudited) (unaudited)
(REERZ) (REE 2= %)
Salaries, discretionary bonus and ¥ & - BB LA K H A8 5
other benefits 3,697 3,085
Retirement benefit scheme iR R AE R T 814 R
contributions 122 119
Equity-settled share-based NHEESEEUROBERR
payments XA 5,429 9,713
9,248 12,917
88 Xunfei Healthcare Technology Co., Ltd.
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