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Financial Results

Six months ended June 30,
2025 2024

RMB’000 RMB’000
(Unaudited) (Unaudited)

Revenue 1,491,952 1,630,470
Gross profit 805,748 883,203
Net profit for the period 226,651 277,739
Adjusted net profit (non-IFRS measure) Note 271,459  349,097

Note:  We define adjusted net profit (non-IFRS measure) as profit for the period adjusted by share-based payments.

Operating Information

As of/for the 
six months 

ended June 30, 
2025

As of/for the 
year ended 

December 31,
2024

As of/for the 
six months 

ended June 30, 
2024

Employees 7,053 7,177 7,564
 Full-time instructors 2,784 3,026 3,145
 Other staff 4,269 4,151  4,419

Average monthly active users 9.3 million 9.1 million 9.2 million
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BUSINESS OVERVIEW

We are a non-formal vocational education and training (“VET”) service provider in China, dedicated to making high-quality 
non-formal VET services accessible through technology and innovation. As a leading career test preparation service provider 
in China, we provide a comprehensive suite of recruitment and qualification examination tutoring courses for adult students 
pursuing careers in government-sponsored institutions and a number of professions and industries. We help college 
graduates excel in the competitive selection process administered by governmental institutions, and help professionals 
obtain the relevant qualifications. Most importantly, we help our students advance their personal development and fulfill 
their own potentials. Leveraging our high-quality tutoring services, comprehensive course offerings and student-centric 
teaching philosophy, we have successfully established “Fenbi” amid the most recognized brands in China’s career test 
preparation industry.

We have followed an integrated approach to develop a comprehensive portfolio of career test preparation products and 
services that generate significant synergies. We deliver our tutoring services through omni-channels. Leveraging our 
online business strengths and the capability to integrate offline teaching resources, we have developed an advanced 
portfolio of course offerings:

• Online learning products. Online learning products include membership packages and challenge exercises. We 
offer members access to exam notes and tutorial videos for explaining exercises, news updates, hot topics, exercise 
sets, and course materials on the Fenbi online platform. The monthly price for membership packages of major subjects 
is generally between RMB20 and RMB70, based on the benefits and duration of the membership. The challenge 
exercises are generally priced between RMB99 and RMB598. Our system recommends different sets of exercises 
to students based on their areas of improvement and suitable difficulty level, which they can “pass through” one 
by one as they progress in the learning process. Students who achieve the target score within a prescribed period 
will be granted a partial or full refund of the purchase price. During the six months ended June 30, 2025, revenue 
generated from the online learning products amounted to approximately RMB46.9 million.

• Large-class tutoring courses. Traditional large-class courses, which are live tutoring courses mainly including 
systematic courses, feature high-caliber instructors and well-designed curricula. These courses provide systematic 
knowledge explanations and relevant exercises to empower students throughout their examination preparation 
process. Our online large-class tutoring courses typically have over 1,000 students, with teaching durations ranging 
from 30 to 90 days and are generally priced between RMB300 and RMB1,280. During the six months ended June 
30, 2025, revenue generated from the large-class tutoring courses amounted to approximately RMB192.8 million. 
AI-empowered large-class courses. In April 2025, we launched the industry’s first innovative AI-empowered Large-
Class Course  AI-empowered Exam Drilling System Class (AI ), priced at RMB399. Unlike traditional 
large-class courses, the AI-empowered Exam Drilling System Class offers students the following unique learning 
experiences: 1. real-time data capture  AI model analyzes each student’s learning data to make scientific plans 
and dynamic adjustments over the student’s learning path; 2. timely customized learning tasks  through AI model’s 
analysis, the AI-empowered Exam Drilling System Class precisely matches students with necessary live or recorded 
courses, transcending the rigid class formats of traditional models; and 3. dynamic adjustments of learning plans  
AI model precisely recommends the most helpful exercises and various learning tasks to the students for achieving 
efficient drilling exercises. As of June 30, 2025, the sales of the AI-empowered Exam Drilling Class had reached 
approximately 50,000 enrollments, generating revenue of approximately RMB20 million.
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• Small-class tutoring sessions. Small-class tutoring sessions are primarily conducted online or through an integrated 
online and offline teaching model. Our written test classes for major subjects typically have 30 to 60 students, with 
tutoring durations ranging from 30 to 120 days. The written test classes for civil servants examination are generally 
priced over RMB7,000. Our interview test classes for major subjects typically have 8 to 12 students, with tutoring 
durations ranging from 5 to 15 days. The interview test classes for civil servants examination are generally priced over 
RMB8,000. Our small-class tutoring sessions offer personalized tutoring services for students, utilizing the internet 
to effectively manage the quality of our teaching staff and their teaching performance, ensuring consistent teaching 
results across different classes thereby gradually achieving the brand recognition for our course products. Leveraging 
our proprietary technology and extensive learning behavior data, our online learning system comprehensively tracks 
the full data records for students’ learning paths and provides real-time feedback on their weaknesses, significantly 
enhancing the teaching efficiency of teachers. During the six months ended June 30, 2025, revenue generated from 
the above small-class tutoring sessions amounted to approximately RMB1,032.5 million.

• Other tutoring courses. Other tutoring courses include special tutoring courses and promotional courses. During 
the six months ended June 30, 2025, revenue generated from other tutoring courses amounted to approximately 
RMB22.7 million.

OUTLOOK

The number of candidates for recruitment examinations for public institutions has increased year by year, driving strong 
growth in the demand for the relevant training. Like all the internet users, a vast majority of exam candidates prefer training 
services with affordable prices and good quality. Before the advent of AI technology, such high cost-effectiveness was 
mainly achieved through the mobile internet, which has enabled the online business of Fenbi to thrive in the wave of 
mobile internet development.

The mobile internet has significantly improved the learning efficiency at the group level among students. However, with the 
application of AI technology, the learning efficiency will be further enhanced at the individual level through personalized 
customization. With the assistance of AI technology, the learning efficiency would reach a new height beyond the current 
levels. Accordingly, the product efficiency and operational efficiency of training institutions will also be elevated to another 
dimension.

Since its establishment more than a decade ago, Fenbi has accumulated extensive online data in the industry and 
developed first-class capabilities for technological development. At the same time, we believe that the ability to rapidly 
commercialize is almost as important as technical capability. By leveraging the AI technology to strategically enter the 
market, testing the products in the market and collecting the constructive feedback from subscribed users to refine and 
rapidly iterate the products, we thereby gain an excellent reputation and get in on the ground floor in the AI era.

We have developed the first AI vertical model specializing on recruitment examinations and have applied it to commercial 
use; with years of unique experience of content and product development, the Company has successively launched 
products for intelligent teaching based on the AI vertical model since 2024, such as Fenbi AI Teacher ( AI ), 
AI Interview Evaluation (AI ) and AI-empowered Exam Drilling System Class (AI ). In particular, the 
industry’s first innovative AI-empowered Large-Class Course  AI-empowered Exam Drilling System Class (AI

)  was launched in April 2025. Ever since its launch, it has demonstrated the strong capability for market penetration 
which is different from the traditional large-class online courses. Leveraging its unique analytical capability of the AI 
technology, AI-empowered Large-Class Course significantly enhances students’ learning efficiency while optimizing 
the Company’s resource utilization efficiency. Compared to the live class content provided by traditional large-class 
courses, AI-empowered Large-Class Course offers more efficient learning solutions based on data. As of June 30, 2025, 
the sales of the AI-empowered Exam Drilling Class had reached approximately 50,000 enrollments, generating revenue 
of approximately RMB20 million.
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Compared to traditional large-class courses, the AI-empowered Exam Drilling System Class has distinctive features such as 
lower prices, stronger personalization for learning, higher efficiency, greater profit margins, and greater protection against 
piracy issues, thus significantly increasing the repurchase rate of courses for the candidate who take the examinations 
with multiple attempts. The Company has been accelerating the development and deployment of an AI-empowered course 
product matrix for the phases of written examination, aiming to expand its market share in a quick way through a new 
AI-empowered large-class course product system.

In relation to interviews, the Company has also launched a function of AI interview evaluation based on the aforementioned 
AI vertical models, offering students a new practice method for online interviews empowered by AI technology: AI models 
analyze the strengths, weaknesses, and room for improvement of students’ interview responses based on uploaded 
video recordings, generate interview scores, and produce customized model answers, significantly boosting students’ 
practice efficiency during the interview sessions. The market for traditional training of interview has the basic features 
of high average order value, students’ strong willingness to pay and intense practice demand from students. By offering 
extremely compelling cost effectiveness with a price significantly lower than mainstream interview class products, the AI 
interview evaluation practice tools are expected to gain market share. The Company will gradually upgrade its AI interview 
evaluation products to facilitate the growth of AI interview business.

The Company will leverage its market experience to continuously upgrade and improve its AI-empowered course product 
matrix, as the AI technology will profoundly transform the education industry. A new industrial revolution is knocking at 
the door, embracing AI, embracing the future.

FINANCIAL REVIEW

Revenue

Our revenue decreased by 8.5% from RMB1,630.5 million for the six months ended June 30, 2024 to RMB1,492.0 million 
for the six months ended June 30, 2025. The following table sets forth a breakdown of our revenue, both in absolute 
amounts and as a percentage of total revenue, by business line for the periods indicated.

Six months ended June 30,
2025 2024

RMB’000 % RMB’000 %
(Unaudited) (Unaudited)

Tutoring services 1,294,914 86.8 1,378,783 84.6
Sales of books and others 197,038 13.2 251,687 15.4    

Total 1,491,952 100.0 1,630,470 100.0
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• Tutoring services. Our revenue generated from tutoring services decreased by 6.1% from RMB1,378.8 million for the 
six months ended June 30, 2024 to RMB1,294.9 million for the six months ended June 30, 2025, as the competition 
of the recruitment examination tutoring industry in China remains intense in the short term, leading to a decrease in 
the revenue generated from tutoring services.

• Sales of books and others. Revenue generated from sales of books and others was mainly related to (1) standalone 
sales activities in relation to our textbooks and learning materials through e-commerce platforms or to third-party 
book sellers, and (2) sales that accompany our tutoring services. Our revenue generated from sales of books and 
others decreased by 21.7% from RMB251.7 million for the six months ended June 30, 2024 to RMB197.0 million for 
the six months ended June 30, 2025, primarily due to the intensifying market competition.

Cost of revenue

Our cost of revenue decreased by 8.2% from RMB747.3 million for the six months ended June 30, 2024 to RMB686.2 
million for the six months ended June 30, 2025 for the following reasons.

• Tutoring services. Our cost of revenue related to tutoring services decreased by 4.8% from RMB580.2 million for 
the six months ended June 30, 2024 to RMB552.4 million for the six months ended June 30, 2025, in line with the 
decrease in revenue generated from tutoring services.

• Sales of books and others. Our cost of revenue related to sales of books and others decreased by 19.9% from 
RMB167.1 million for the six months ended June 30, 2024 to RMB133.8 million for the six months ended June 30, 
2025, in line with the decrease in revenue generated from sales of books.

Gross profit and gross profit margin

Our gross profit decreased by 8.8% from RMB883.2 million for the six months ended June 30, 2024 to RMB805.7 million 
for the six months ended June 30, 2025, and the corresponding gross profit margin decreased from 54.2% to 54.0%. The 
following table sets forth a breakdown of our gross profit and gross profit margin by business line for the periods indicated.

Six months ended June 30,
2025 2024

Gross profit
Gross profit 

margin Gross profit
Gross profit 

margin
RMB’000 % RMB’000 %

(Unaudited) (Unaudited)

Tutoring services 742,507 57.3 798,623 57.9
Sales of books and others 63,241 32.1 84,580 33.6    

Total 805,748 54.0 883,203 54.2
    

• Tutoring services. Our gross profit margin for tutoring services remained relatively stable at 57.9% and 57.3% for 
the six months ended June 30, 2024 and 2025, respectively.

• Sales of books and others. Our gross profit margin for sales of books remained relatively stable at 33.6% and 32.1% 
for the six months ended June 30, 2024 and 2025, respectively.
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Administrative expenses

Our administrative expenses decreased by 7.7% from RMB197.5 million for the six months ended June 30, 2024 to 
RMB182.4 million for the six months ended June 30, 2025, primarily due to a decrease in share-based payments towards 
administrative personnel.

Selling and marketing expenses

Our selling and marketing expenses decreased by 4.4% from RMB320.3 million for the six months ended June 30, 2024 to 
RMB306.3 million for the six months ended June 30, 2025, primarily because we reduced our advertisement placement.

Research and development expenses

Our research and development expenses decreased by 0.3% from RMB108.2 million for the six months ended June 30, 
2024 to RMB107.9 million for the six months ended June 30, 2025, which remained relatively stable.

Net impairment losses on financial assets

Our net impairment losses on financial assets increased by 27.8% from RMB1.8 million for the six months ended June 
30, 2024 to RMB2.3 million for the six months ended June 30, 2025, primarily due to the impairment provisions for other 
receivables.

Other income

Our other income decreased by 37.7% from RMB13.6 million for the six months ended June 30, 2024 to RMB8.5 million 
for the six months ended June 30, 2025, primarily due to a reduction in the government grants.

Other gains, net

Our other gains, net increased from RMB1.4 million for the six months ended June 30, 2024 to RMB3.6 million for the six 
months ended June 30, 2025, primarily due to a decrease in net foreign exchange losses and a decrease in net fair value 
losses on derivatives.

Finance income, net

Our finance income, net remained relatively stable at RMB17.0 million and RMB16.7 million for the six months ended June 
30, 2024 and 2025, respectively.

Profit before income tax

As a result of the foregoing, we recorded profit before income tax of RMB235.7 million for the six months ended June 30, 
2025, as compared to profit before income tax of RMB287.3 million for the six months ended June 30, 2024.

Income tax expense

Our income tax expense remained relatively stable at RMB9.6 million and RMB9.1 million for the six months ended June 
30, 2024 and 2025, respectively.

Profit for the period

As a result of the foregoing, we recorded net profit of RMB226.7 million for the six months ended June 30, 2025, representing 
net profit margin of 15.2%, as compared to net profit of RMB277.7 million for the six months ended June 30, 2024, 
representing net profit margin of 17.0%.
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Non-IFRS measure

To supplement our consolidated financial statements which are presented in accordance with IFRS, we also use adjusted 
net profit as additional financial measures, which are not required by, or presented in accordance with IFRS. We define 
adjusted net profit (non-IFRS measure) as profit for the period adjusted by share-based payments. Share-based payments 
arise from granting options and restricted share units to employees. We exclude share-based payments as such expenses 
are non-cash in nature and do not result in cash outflows. We believe that the non-IFRS measure facilitates comparisons 
of operating performance from period to period and company to company by eliminating potential impacts of certain non-
cash or non-recurring items that our management does not consider indicative of our operating performance.

The following table reconciles our adjusted net profit for the period presented to the most directly comparable financial 
measure calculated and presented under IFRS.

Six months ended June 30,
2025 2024

RMB’000 RMB’000
(Unaudited) (Unaudited)

Profit for the period 226,651 277,739  

Add:
Share-based payments 44,808 71,358  

Adjusted net profit (non-IFRS measure) 271,459 349,097
  

Contract assets

Contract assets primarily represented our right to consideration in relation to our postpaid contractual classes that allow 
for postponed payment of a portion of the course fees only upon passing the relevant examinations. Our contract assets 
increased from RMB12.8 million as of December 31, 2024 to RMB62.0 million as of June 30, 2025, primarily due to the 
cyclical nature of the business that the interview test classes, constituting a higher portion of the postpaid contractual 
classes, are mostly sold in the first half of the year when the examinations are concentrated.

Contract liabilities

Our contract liabilities primarily represented prepaid course fees we received from our students for our tutoring services, 
for which our performance obligation had not been satisfied. Our contract liabilities increased from RMB140.4 million 
as of December 31, 2024 to RMB227.8 million as of June 30, 2025, primarily due to the increase in the sales volume of 
our prepaid courses for the upcoming exam season, while the course fees have not been recognized as revenue. It is 
expected that most contractual liabilities will be recognized within one year.
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Refund liabilities

Our refund liabilities represented primarily the courses fees which we do not expect to be entitled to, including primarily 
the portion of course fees of our contractual classes for which we expect withdrawals or no-pass refund requests, and to 
a much lesser extent, the portion of course fees of other non-contractual classes at withdrawal and our online learning 
products, mainly including the expected refund fees from the challenge exercise product. Our refund liabilities decreased 
from RMB173.5 million as of December 31, 2024 to RMB128.2 million as of June 30, 2025, primarily because (1) we adjusted 
our business development strategy, resulting in the decreasing portion of course fees of no-pass refund for contractual 
classes; and (2) after the results of the civil service examination have been released, we have already refunded the course 
fees for the six months ended June 30, 2025.

Liquidity and capital resources

For the six months ended June 30, 2025, our primary use of cash is to fund the daily operations of our business. We financed 
our capital expenditures and working capital requirements primarily through cash generated from our operating activities.

We have continued to maintain a healthy and sound financial position and have followed a set of funding and treasury 
policies to manage our capital resources and mitigate potential risks involved. Our net current assets increased from 
RMB830.1 million as of December 31, 2024 to RMB1,077.7 million as of June 30, 2025, primarily due to an increase in 
the profits generated in 2025.

Cash and cash equivalents

Our cash and cash equivalents primarily consisted of bank deposits on demand. Our cash and cash equivalents increased 
from RMB946.0 million as of December 31, 2024 to RMB973.6 million as of June 30, 2025, which were mainly generated 
from operating activities during the six months ended June 30, 2025.

The following table sets forth our cash flows for the periods indicated.

Six months ended June 30,
2025 2024

RMB’000 RMB’000
(Unaudited) (Unaudited)

Net cash generated from operating activities 213,278 234,690
Net cash (used in) / generated from investing activities (155,108) 157,223
Net cash used in financing activities (26,626) (378,316)  

Net increase in cash and cash equivalents 31,544 13,597
Cash and cash equivalents at beginning of the period 945,953 671,530
Exchange difference (3,945) 4,317  

Cash and cash equivalents at the end of the period 973,552 689,444
  



Management Discussion and Analysis

12 Fenbi Ltd.  Interim Report 2025

Exposure to exchange rate fluctuation

The functional currency of our subsidiaries in China is Renminbi, while the functional currency of our Company and 
subsidiaries outside China is U.S. dollar. Foreign exchange risk arises from the fluctuation in exchange where our monetary 
assets are denominated in currency other than functional currency. We recognized net foreign exchange losses of RMB2.1 
million and RMB0.7 million for the six months ended June 30, 2024 and 2025, respectively.

In addition, for the six months ended June 30, 2025, we recorded exchange differences on translation of RMB4.2 million 
as other comprehensive loss, as compared to RMB8.6 million as other comprehensive income for the six months ended 
June 30, 2024, primarily due to exchange rate fluctuation.

We have continued to closely track and manage our exposure to fluctuation in foreign exchange rates confronted by the 
majority of our deposits in foreign currencies. We invested in foreign exchange derivatives to manage our exposure to 
foreign exchange risk in relation to proceeds from our equity financing denominated in U.S. dollars. Our management will 
continue to monitor the movement of the foreign currency rates and will take measures when necessary for the purpose 
of reducing our exposure to foreign currency exchange risk.

Capital expenditure

For the six months ended June 30, 2025, our total capital expenditure amounted to RMB3.1 million, as compared to RMB6.1 
million for the six months ended June 30, 2024, which primarily consisted of purchases of property, plant and equipment. 
We funded our capital expenditure requirements primarily through cash generated from our operating activities for the 
six months ended June 30, 2025.

Capital commitments

As of June 30, 2025, we did not have any significant capital commitments (December 31, 2024: nil).

Contingent liabilities

As of June 30, 2025, we did not have any material contingent liability, guarantee or any litigation or claim of material 
importance, pending or threatened against any member of our Group.

Significant investments, material acquisitions and disposals

For the six months ended June 30, 2025, we did not hold any significant investments, nor did we have any material 
acquisitions or disposals of subsidiaries and affiliated companies.

Future plans for material investments and capital assets

Save as disclosed in the Prospectus and this report, we did not have other substantial future plans for material investments 
and capital assets.

Charge on Group’s assets

As of June 30, 2025, we had no charges on our assets (December 31, 2024: nil).

Borrowings and gearing ratio

As of June 30, 2025, we did not have any outstanding bank loans or other borrowings. Accordingly, the gearing ratio as 
of June 30, 2025 (as calculated by total interest-bearing bank borrowings divided by total equity as of the period end) 
was not applicable (December 31, 2024: N/A).
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Key financial indicators

The following table sets forth certain of our key financial ratios as of the dates and for the periods indicated.

As of/for
the six months ended June 30,

2025 2024

Profitability ratios
Gross profit margin(1) 54.0% 54.2%
Net profit margin(2) 15.2% 17.0%
Adjusted net profit margin (non-IFRS measure)(3) 18.2% 21.4%

Liquidity ratios
Current ratio(4) 2.9 2.3
Quick ratio(5) 2.8 2.2

(1) The calculation of gross profit margin is based on gross profit divided by revenue for the period indicated and multiplied by 100.0%.

(2) The calculation of net profit margin is based on net profit divided by revenue for the period indicated and multiplied by 100.0%.

(3) The calculation of adjusted net profit margin, a non-IFRS measure, is based on adjusted net profit divided by revenue for the period 
indicated and multiplied by 100.0%.

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

(5) The calculation of quick ratio is based on current assets less inventories divided by current liabilities as of the period end.
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS AND SHORT POSITIONS IN SHARES, 
UNDERLYING SHARES AND DEBENTURES

As of June 30, 2025, to the best knowledge of the Directors, the interests and short positions of the Directors and chief 
executive of the Company in the Shares, underlying Shares or debentures of the Company or any of its associated 
corporations (within the meaning of Part XV of the SFO), which were required (a) to be notified to the Company and the 
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests and short positions which they 
were taken or deemed to have under such provisions of the SFO); or (b) pursuant to Section 352 of the SFO, to be entered 
in the register referred to therein; or (c) to be notified to the Company and the Stock Exchange pursuant to the Model 
Code, were as follows:

(A) Interest in the Company

Name of Director/
Chief Executive Capacity/Nature of interest

Number of 
Shares held

Approximate 
percentage of 

interest(1)

Mr. ZHANG Xiaolong(2)(3) Interest in controlled corporation 211,200,000 (L) 9.46%
Interest held jointly with another person 339,901,000 (L) 15.22%

Mr. WEI Liang(2)(4) Beneficial interest 7,000,000 (L) 0.31%
Interest in controlled corporation 73,165,000 (L) 3.28%
Interest held jointly with another person 470,936,000 (L) 21.08%

Notes:

The letter “L” denotes the person’s long position in the Shares.

(1) The calculation is based on the total number of 2,233,680,030 Shares in issue as of June 30, 2025.

(2) Mr. ZHANG, Mr. WEI Liang, Mr. LI Yong and Mr. LI Xin entered into a concert party agreement (the “Concert Party Agreement”) 
on September 6, 2021, to acknowledge and confirm their acting-in-concert relationship in relation to the Company. Please refer 
to “History, Reorganization and Corporate Structure” and “Relationship with Our Controlling Shareholders – Our Controlling 
Shareholders” in the Prospectus for details. Under the SFO, Mr. ZHANG, Mr. WEI Liang, Mr. LI Yong and Mr. LI Xin were 
deemed to be interested in the Shares which each other had interest in.

As Mr. LI Xin ( ) resigned as a non-executive Director on May 16, 2025, Mr. ZHANG, Mr. WEI Liang, Mr. LI Yong ( ) 
and Mr. LI Xin entered into a supplemental agreement to the Concert Party Agreement (the “Supplemental Agreement”), 
pursuant to which, among other things, Mr. LI Xin is no longer obliged to follow the instruction of Mr. ZHANG, and to act in 
concert with Mr. ZHANG, Mr. WEI Liang and Mr. LI Yong. Upon the execution of the Supplemental Agreement, under the SFO, 
Mr. ZHANG, Mr. WEI Liang and Mr. LI Yong are deemed to be interested in all the Shares which each other has interest in.

(3) Mr. ZHANG is deemed to be interested in the entire interests held by Chalk Sky Ltd, which is owned as to (a) 99.998% by 
Sonata (BVI) Limited, which is in turn wholly owned by Ocorian Trust Company as the trustee for ZXL Family Trust with Mr. 
ZHANG as the settlor and protector, and (b) 0.002% by Chalk Star Ltd, which is wholly owned by Mr. ZHANG.

(4) Mr. WEI Liang is deemed to be interested in the entire interests held by Chalk World Ltd, which is owned as to (a) 99.998% 
by Creciendo (BVI) Limited, which is in turn wholly owned by Ocorian Trust Company as the trustee for WL Family Trust with 
Mr. WEI Liang as the settlor and protector, and (b) 0.002% by Chalk Wonder Ltd, which is wholly owned by Mr. WEI Liang.
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(B) Interest in associated corporations of the Company

Name of Director/
Chief Executive

Name of Capacity/
Nature of interest

Name of 
associated 

corporation

Approximate 
percentage 
of interest

Mr. ZHANG Xiaolong(1) Beneficial interest; interest in 
 controlled corporation

Fenbi Bluesky 97.20%

Mr. WEI Liang Beneficial interest Fenbi Bluesky 2.50%

Note:

(1) Mr. ZHANG is the general partner of Beijing Fenbi Box and thus deemed to be interested in the entire interests held by Beijing 
Fenbi Box in Fenbi Bluesky, namely 5% of the equity interests in Fenbi Bluesky.

Save as disclosed above and to the best knowledge of the Directors, as of June 30, 2025, none of the Directors or 
chief executive of the Company had or was deemed to have any interests or short positions in the Shares, underlying 
Shares or debentures of the Company or any of its associated corporations (within the meaning of Part XV of the 
SFO) which would be required to be notified to the Company and the Stock Exchange pursuant to Divisions 7 and 8 
of Part XV of the SFO (including interests and short positions which they were taken or deemed to have taken under 
such provisions of the SFO); or which would be required to be recorded in the register to be kept by the Company 
pursuant to Section 352 of the SFO, or which would be required, pursuant to the Model Code, to be notified to the 
Company and the Stock Exchange.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND SHORT POSITIONS IN SHARES AND UNDERLYING 
SHARES

As of June 30, 2025, to the best of knowledge of the Directors, the following persons, other than Directors or chief executive 
of the Company, had interests or short positions in the Shares or underlying Shares which fall to be disclosed to the 
Company under the provisions of Divisions 2 and 3 of Part XV of the SFO as recorded in the register required to be kept 
by the Company pursuant to Section 336 of the SFO:

Name of Shareholder
Name of Capacity/
Nature of interest

Number of 
Shares held

Approximate 
percentage 

of interest(1)

Chalk Sky Ltd(2) Beneficial interest 212,200,000 (L) 9.50%
Sonata (BVI) Limited(2) Interest in controlled corporation 212,200,000 (L) 9.50%
Liang Ma Limited(3) Beneficial interest 259,736,000 (L) 11.63%
Ocorian Trust Company(4) Trustee 285,365,000 (L) 12.78%
Tencent Holdings Limited(5) Interest in controlled corporation 241,526,000 (L) 10.81%
Tencent Mobility Limited(5) Beneficial interest 178,736,000 (L) 8.00%
Mr. ZHOU Quan(6) Interest in controlled corporation 155,730,130 (L) 6.97%
Mr. HO Chi Sing(7) Interest in controlled corporation 178,084,120 (L) 7.97%
Mr. LI Xin(8) Beneficial interest and interest in 

controlled corporation
118,232,500 (L) 5.29%

Mr. LI Yong(8) Interest in controlled corporation and 
interest held jointly with another 
person

551,101,000 (L) 24.67%

Notes:

The letter “L” denotes the person’s long position in the Shares.

(1) The calculation is based on the total number of 2,233,680,030 Shares in issue as of June 30, 2025.

(2) See note (3) under the section headed “Other Information – Directors’ and Chief Executive’s Interests and Short Positions in Shares, 
Underlying Shares and Debentures” in this interim report for more information.

(3) Liang Ma Limited is wholly-owned by Mr. LI Yong.

(4) See notes (3) and (4) under the section headed “Other Information – Directors’ and Chief Executive’s Interests and Short Positions 
in Shares, Underlying Shares and Debentures” in this interim report for more information.

(5) Tencent Holdings Limited is deemed to be interest in (i) 142,336,000 Shares directly held by Tencent Mobility Limited, (ii) 84,724,000 
Shares directly held by Morespark Limited, (iii) 3,681,713 Shares directly held by TPP Opportunity I Holding C Limited, (iv) 2,454,287 
Shares directly held by Triple Max Holding Limited, and (v) 8,330,000 Shares directly held by TPP Fund II Holding C Limited. Each 
of Tencent Mobility Limited, Morespark Limited, TPP Opportunity I Holding C Limited, Triple Max Holding Limited and TPP Fund 
II Holding C Limited is ultimately controlled by Tencent Holdings Limited, a company listed on the Stock Exchange (stock code: 
700).

(6) Mr. ZHOU Quan is deemed to be interest in (i) 102,596,147 Shares directly held by IDG-Accel China Growth Fund III L.P., (ii) 
40,485,630 Shares directly held by Modish Century Limited, (iii) 7,282,353 Shares directly held by IDG-Accel China III Investors 
L.P., and (iv) 5,366,000 Shares directly held by Spring Moment Limited.
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(7) Mr. HO Chi Sing is deemed to be interest in (i) 107,591,977 Shares directly held by IDG-Accel China Growth Fund III L.P., (ii) 
40,485,630 Shares directly held by Modish Century Limited, (iii) 17,003,990 Shares directly held by Even Classic Limited, (iv) 
7,636,523 Share directly held by IDG-Accel China III Investors L.P., and (v) 5,366,000 Shares directly held by Spring Moment 
Limited. IDG-Accel China Growth Fund III L.P. is wholly owned by IDG-Accel China Growth Fund III Associates L.P.. Each of IDG-
Accel China Growth Fund III Associates L.P. and IDG-Accel China III Investors L.P. is wholly owned by IDG-Accel China Growth 
Fund GP III Associates Ltd., which is ultimately controlled by Mr. HO Chi Sing and Mr. ZHOU Quan. Each of Modish Century Limited 
and Spring Moment Limited is wholly owned by IDG Breyer Capital Fund L.P., which is ultimately controlled by Mr. HO Chi Sing, 
Mr. ZHOU Quan and YANG Fei. Even Classic Limited is ultimately controlled by Mr. HO Chi Sing.

(8) See note (2) under the section headed “Other Information – Directors’ and Chief Executive’s Interests and Short Positions in Shares, 
Underlying Shares and Debentures” in this interim report for more information.

Save as disclosed above and to the best knowledge of the Directors, as of June 30, 2025, the Directors and the chief 
executive of the Company are not aware of any other person (other than the Directors or chief executive of the Company) 
who had an interest or short position in the Shares or underlying Shares which would be required to be notified to the 
Company and the Stock Exchange under the provisions of Divisions 2 and 3 of Part XV of the SFO or which would be 
required to be recorded in the register to be kept by the Company pursuant to Section 336 of the SFO.

SHARE INCENTIVE SCHEMES

Pre-IPO Share Option Scheme

The Pre-IPO Share Option Scheme was adopted by the Company on December 31, 2020. The terms of the Pre-IPO Share 
Option Scheme are not subject to the provisions of Chapter 17 of the Listing Rules. Summary of major terms of the Pre-
IPO Share Option Scheme is as follows:

(i) Purposes

The purpose of the Pre-IPO Share Option Scheme is to provide a means through which the Group may attract able 
persons to enter and remain in the employ of the Group and to provide a means whereby employees, Directors and 
consultants of the Group can acquire and maintain share ownership, thereby strengthening their commitment to the 
welfare of the Group and promoting an identity of interest between Shareholders and these employees, Directors 
and consultants.

(ii) Eligible Participants

Persons eligible to participate in the Pre-IPO Share Option Scheme include (i) individual regularly employed by the 
Company, any parent, subsidiary or affiliate of the Company; (ii) Director of the Company, any parent, subsidiary 
or affiliate of the Company, (iii) consultant or advisor to the Company, any parent, subsidiary or affiliate of the 
Company, or (iv) exclusive teachers engaged by the Company, any parent, subsidiary or affiliate of the Company (the 
“Participants”). Subject to the provisions of the Pre-IPO Share Option Scheme, the Participants shall be determined 
by the Board or any person or committee designated by the Board (the “Administrator”).
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(iii) Maximum number of Shares

The maximum aggregate number of shares which may be issued for all the options pursuant to the Pre-IPO Share 
Option Scheme is 218,792,500 Shares.

After the Listing, no new options shall be granted, except that the outstanding options granted shall in all other 
respects remain in full force and effect.

(iv) Duration

The Pre-IPO Share Option Scheme shall be valid and effective for a period of ten (10) years commencing on the 
date of adoption (i.e., December 31, 2020); provided, however, that the administration of the Pre-IPO Share Option 
Scheme shall continue in effect until all matters relating to the options previously granted have been settled.

(v) Exercise of Options

No shares shall be issued pursuant to any exercise of an option until payment in full of the aggregate exercise price 
therefor is received by the Company. The options which have become exercisable may be exercised in whole or in 
part at any time when approved by the Administrator, accompanied by payment of the exercise price. The exercise 
price shall be payable in cash (including by certified check or wire transfer) or as determined by the Administrator, 
in its/his sole discretion, (i) by means of any cashless exercise procedure approved by the Administrator, (ii) any 
other form of consideration approved by the Administrator and permitted by applicable law or (iii) any combination 
of the foregoing.

Without limiting the foregoing, the Options may not be exercised until all registrations, consents, approvals, filings 
or waivers required under applicable laws, including the laws and regulations of the PRC, are duly obtained.

(vi) Vesting

The options granted to each Participant shall vest and become exercisable such time or times and subject to such 
terms and conditions as shall be determined by the Administrator and reflected in the share option agreement; 
provided, however, that notwithstanding the vesting schedule in each share option agreement, the Administrator 
may in its sole discretion accelerate the exercisability of any option to the extent in compliance with the shareholders 
agreement of the Company (as amended and restated), which acceleration shall not affect the terms and conditions 
of any such option other than with respect to exercisability.

For more information on the Pre-IPO Share Option Scheme, please refer to “Statutory and General Information – D. Pre-
IPO Share Option Scheme” in Appendix IV to the Prospectus.

The Company had not granted further share options under the Pre-IPO Share Option Scheme after the Listing. During the 
six months ended June 30, 2025, options representing 6,244,550 Shares were exercised and options representing 30,000 
Shares were forfeited under the Pre-IPO Share Option Scheme. As of June 30, 2025, options representing 28,243,260 
underlying Shares were outstanding under the Pre-IPO Share Option Scheme, representing approximately 1.3% of the 
total number of Shares in issue as of June 30, 2025.
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Details of movements in the number of the outstanding options granted under the Pre-IPO Share Option Scheme are set 
out below.

Category/
Name of grantee Date of grant Exercise price

Outstanding 
as of 

January 1, 
2025

Exercised 
during the 
Reporting 

Period

Forfeited 
during the 
Reporting 

Period

Outstanding 
as of June 30, 

2025 Vesting period

Weighted average 
closing price of the 
Shares immediately 
before the dates on 

which the options 
were exercised

Grantees 
 in aggregate

April 7, 2016 to 
 October 25, 2022

US$0.00001 per Share 34,517,810 6,244,550 30,000 28,243,260 0 to 4 years HK$2.50

Notes:

(1) The exercise period of the options under the Pre-IPO Share Option Scheme commences from the vesting commencement date of 
the relevant options and ends tenth anniversary of the grant date, subject to the terms of the Pre-IPO Share Option Scheme and 
the share option agreement signed by the grantee. No consideration was paid by the grantees for the outstanding options granted 
under the Pre-IPO Share Option Scheme.

(2) None of the grantees is a Director, a chief executive, or a Substantial Shareholder of the Company, or an associate of any of them.

2023 Restricted Share Unit Scheme

The 2023 Restricted Share Unit Scheme was adopted by the Company on June 14, 2023. The terms of the 2023 Restricted 
Share Unit Scheme are subject to the provisions of Chapter 17 of the Listing Rules. Summary of major terms of the 2023 
Restricted Share Unit Scheme is as follows:

(i) Purposes

The purpose of the 2023 Restricted Share Unit Scheme are to: (i) recognise the contributions by certain selected 
participants with an opportunity to acquire a proprietary interest in the Company; (ii) encourage and retain such 
individuals for the continual operation and development of the Group; (iii) provide additional incentives for them to 
achieve performance goals; (iv) attract suitable personnel for further development of the Group; and (v) motivate the 
selected participants to maximize the value of the Company for the benefits of both the selected participants and 
the Company, with a view to achieving the objectives of increasing the value of the Group and aligning the interests 
of the selected participants directly to the Shareholders of the Company through ownership of Shares.
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(ii) Eligible Participants

Persons eligible to participate in the 2023 Restricted Share Unit Scheme include an individual or a corporate entity 
(as the case may be), being any of an Employee Participant, a Related Entity Participant or a service provider of the 
Group, who has contributed or will contribute to the Group. The Board may, from time to time, at its absolute discretion 
select any eligible participants to be a selected participant and grant to such selected participant restricted shares 
by way of share transfer, share allotment or cash settlement of an amount of equivalent value (for the purpose of 
fulfillment of tax obligation of the relevant selected participant) as the Board deems fit.

(iii) Maximum number of Shares

The maximum aggregate number of shares which may be granted pursuant to the 2023 Restricted Share Unit Scheme 
and other share schemes of the Company (excluding the Pre-IPO Share Option Scheme) shall not in aggregate 
exceed 225,365,773 Shares, representing 10% of the total number of issued Shares as of the adoption date of 2023 
Restricted Share Unit Scheme by Shareholders’ approval and representing approximately 10.09% of the total issued 
Shares of the Company as at the date of this interim report.

(iv) Maximum Entitlement of Shares of Each Eligible Participant

For any 12-month period up to and including the restricted share grant date, the aggregate number of Shares issued 
and to be issued in respect of share awards granted under the 2023 Restricted Share Unit Scheme and all grants 
made under any other share scheme(s) of the Company (excluding the Pre-IPO Share Option Scheme and any options 
and/or any awards lapsed in accordance with the share schemes of the Company) to any selected participant shall 
not exceed 1% of the total number of the Shares in issue.

(v) Duration and Remaining Life

The 2023 Restricted Share Unit Scheme shall be valid and effective for a period of ten (10) years commencing on 
the date of adoption (i.e., June 14, 2023) of such scheme, after which period no further awards will be granted.

(vi) Subscription of Restricted Shares

After the Board has determined the number of grant shares and the selected participants, it will notify the trustee 
and the selected participants in grant letters. The selected participants shall confirm their acceptance of the awards 
within 28 days after the grant date and fail to return the notice of acceptance upon the expiration of the acceptance 
period, the awards will automatically lapse. The Board may at any time at its discretion, in respect of each selected 
participant, cause to be paid the Reference Amount (as defined below) from the Company’s resources or any 
subsidiary’s resources into the account for the relevant selected participant for the purchase of the restricted shares. 
In the event that the restricted shares are to be allotted and issued as shares to the trustee under the scheme mandate 
limit for the purpose of the trust, the Board may cause the subscription price for such new shares to be allotted and 
issued be transferred from the Company’s or any subsidiary’s resources internally.

The “Reference Amount” is the sum of (i) the estimated awarded amount, being the closing price of the Shares 
as quoted on the Stock Exchange as at the restricted share grant date, or as at any other date before the trustee 
purchases shares on the secondary market as instructed by the Board, multiplied by the number of the shares 
comprised in the award; and (ii) the related purchase expenses (including for the time being, the brokerage fee, stamp 
duty, Securities and Futures Commission transaction levy, Accounting and Financial Reporting Council transaction 
levy and the Stock Exchange trading fee) and such other necessary expenses required for the completion of the 
purchase of all the awarded shares.

(vii) Vesting Period

The vesting period of the restricted shares granted shall not be less than 12 months, subject to a shorter vesting 
period at the discretion of the Remuneration Committee and the Board under certain specified circumstances in 
relation to awarded shares to the Employee Participants.

There is no specific performance targets that must be met before awards can be vested. However, the Board has 
the discretion to specify any conditions (including performance targets (if any)) which must be satisfied before the 
vesting of awards where appropriate.

For more information on the 2023 Restricted Share Unit Scheme, please refer to the circular of the Company dated May 
22, 2023.
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Details of restricted shares granted under the 2023 Restricted Share Unit Scheme during the Reporting Period are set 
out below:

Category/
Name of grantee

Number of 
restricted 

shares granted Date of Grant Vesting period
Purchase 

price
Performance 
target

Fair value of 
restricted 

shares granted

Closing price 
of the Shares 

immediately 
before the 
grant date

182 employees 
 in aggregate

15,550,000 April 1, 2025 15,550,000 restricted shares shall 
vest in four tranches of 25% 
each on April 1, 2025, April 1, 
2026, April 1, 2027, and April 
1, 2028.

Nil No performance target 
is required.

HK$39.0 
million(1)

HK$2.51

5,050,000 April 1, 2025 5,050,000 restricted shares shall 
vest in four tranches of 25% 
each on April 1, 2026, April 1, 
2027, April 1, 2028, and April 
1, 2029.

Nil No performance target 
is required.

HK$12.7 
million(1)

HK$2.51

Notes:

(1) The fair value of the restricted share units is calculated based on the closing price of the Shares on the proposed grant date, being 
HK$2.51 per Share on April 1, 2025. For details of the accounting standard and policy adopted, please refer to Note 20(b) to the 
interim financial information.

(2) None of the grantees is a Director, a chief executive, or a Substantial Shareholder of the Company, or an associate of any of them.
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Movements of the unvested restricted shares granted under the 2023 Restricted Share Unit Scheme during the Reporting 
Period are set out below:

Category/
Name of
grantee Date of Grant

Purchase
price Vesting period

Number of
unvested

Awards as of
January 1,

2025

Granted
during

the
Reporting

Period

Vested
during

the
Reporting

Period

Lapse
during the
Reporting

Period

Number of
unvested

Awards as of
June 30,

2025

Weighted 
average 

closing price 
of the Shares 

before vesting

Mr. WEI Liang
 (executive 
 Director
 and president)

June 13, 2024 Nil 7,000,000 restricted shares shall vest in 
four tranches of 25% each on June 13, 
2024, June 13, 2025, June 13, 2026 
and June 13, 2027, respectively.

5,250,000 – (1,750,000) – 3,500,000 HK$2.27

Other 
 Employees 
 in 
 aggregate(1)

September 
 4, 2023

Nil (1) 746,000 restricted shares shall 
vest in four tranches of 25% each 
on September 4, 2023, September 
4, 2024, September 4, 2025 and 
September 4, 2026, respectively; 
and

439,250 – (250) (1,500) 437,500 HK$2.48

(2) 120,000 restricted shares shall 
vest in four tranches of 25% each 
on September 4, 2024, September 
4, 2025, September 4, 2026 and 
September 4, 2027, respectively.

January 
 2, 2024

Nil (1) 12,660,500 restricted shares shall 
vest in four tranches of 25% each 
on January 2, 2024, January 2, 
2025, January 2, 2026 and January 
2, 2027, respectively; and

11,949,875 – (3,772,125) (125,000) 8,052,750 HK$2.56

(2) 3,007,500 restricted shares shall 
vest in four tranches of 25% each 
on January 2, 2025, January 2, 
2026, January 2, 2027 and January 
2, 2028, respectively.



Other Information

23Interim Report 2025  Fenbi Ltd.

Category/
Name of
grantee Date of Grant

Purchase
price Vesting period

Number of
unvested

Awards as of
January 1,

2025

Granted
during

the
Reporting

Period

Vested
during

the
Reporting

Period

Lapse
during the
Reporting

Period

Number of
unvested

Awards as of
June 30,

2025

Weighted 
average 

closing price 
of the Shares 

before vesting

April 3, 2024 Nil (1) 3,335,500 restricted shares shall 
vest in four tranches of 25% each 
on April 3, 2024, April 3, 2025, 
April 3, 2026 and April 3, 2027, 
respectively; and

7,821,825 – (2,144,175) (128,000) 5,549,650 HK$2.48

(2) 5,596,500 restricted shares shall 
vest in four tranches of 25% each 
on April 3, 2025, April 3, 2026, 
April 3, 2027 and April 3, 2028, 
respectively.

April 1, 2025 Nil (1) 15,550,000 restricted shares shall 
vest in four tranches of 25% each 
on April 1, 2025, April 1, 2026, April 
1, 2027, and April 1, 2028.

– 20,600,000 (3,887,500) (15,000) 16,697,500 HK$2.45

(2) 5,050,000 restricted shares shall 
vest in four tranches of 25% each 
on April 1, 2026, April 1, 2027, April 
1, 2028, and April 1, 2029.

The weighted average closing price of the Shares immediately before the dates on which the awarded Shares were vested 
during the Reporting Period was HK$2.46 per Share.

During the Reporting Period, there were no awards granted to Related Entity Participant or service provider, and there 
were no awards cancelled under the 2023 Restricted Share Unit Scheme.
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2023 Share Option Scheme

The 2023 Share Option Scheme was adopted by the Company on June 14, 2023, as amended from time to time. The terms 
of the 2023 Share Option Scheme are subject to the provisions of Chapter 17 of the Listing Rules. Summary of major terms 
of the 2023 Share Option Scheme is as follows:

(i) Purposes

The purpose of the 2023 Share Option Scheme is to recognise the contribution or future contribution of the eligible 
participants to the Group by granting options to them as incentives or rewards and to attract, retain and motivate 
high-calibre eligible participants in line with the performance goals of the Group. The 2023 Share Option Scheme 
shall strengthen the long-term relationships that the eligible participants may have with the Group.

(ii) Eligible Participants

Persons eligible to participate in the 2023 Share Option Scheme include any Employee Participant, Related Entity 
Participant or service provider of the Group as selected by the Board in its absolute discretion from time to time, 
taking into account, among others, the experience of the eligible participant on the Group’s businesses, the length 
of service of the eligible participant with the Group (if the eligible participant is an Employee Participant or a Related 
Entity Participant of any member of the Group), the actual degree of involvement in and/or cooperation with the 
Group and length of collaborative relationship the eligible participant has established with the Group (if the eligible 
participant is a service provider of any member of the Group).

(iii) Maximum number of Shares

The maximum aggregate number of Shares which may be issued upon the exercise of all options to be granted 
under the 2023 Share Option Scheme and all options and awards to be granted under any other share scheme(s) 
of the Company (excluding the Pre-IPO Share Option Scheme) shall not in aggregate exceed 225,365,773 Shares, 
representing 10% of the total number of issued Shares as of the adoption date of 2023 Share Option Scheme by 
Shareholders’ approval and representing approximately 10.09% of the total issued Shares of the Company as at the 
date of this interim report.

(iv) Maximum Entitlement of Shares of Each Eligible Participant

For any 12-month period up to and including the option grant date, the aggregate number of Shares issued and 
to be issued upon exercise of options granted under the 2023 Share Option Scheme and options and/or awards 
granted under any other share scheme(s) of the Company (including exercised, cancelled and outstanding options 
but excluding options/awards issued pursuant to the Pre-IPO Share Option Scheme) to any selected participant shall 
not exceed 1% of the total number of the Shares in issue.

(v) Duration and Remaining Life

The 2023 Share Option Scheme shall be valid and effective for a period of ten (10) years commencing on the date of 
adoption (i.e., June 14, 2023) of such scheme, after which period no further options will be granted but the provisions 
of the 2023 Share Option Scheme shall remain in full force and effect to the extent necessary to give effect to the 
exercise of any options granted prior to the expiration of the 10-year period or otherwise as may be required in 
accordance with the rules of 2023 Share Option Scheme.

(vi) Grant of Options

The Board may at any time and from time to time during the period that the 2023 Share Option Scheme is effective at 
their absolute discretion and subject to such terms, conditions, restrictions or limitations as they may think fit offer, 
at the consideration of HK$1 per option, to grant options to the eligible participants to subscribe at the option price 
for such numbers of Shares as they may determine.
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(vii) Option Price

The option price shall be determined on the grant date of the options at the absolute discretion of the Directors as 
an amount per Share which shall be at least the highest of: (i) the closing price of the Shares as stated in the Stock 
Exchange’s daily quotations sheet on the grant date of the options, which must be a trading day; (ii) the average of 
the closing prices of the Shares as stated in the Stock Exchange’s daily quotations sheets for the five trading days 
immediately preceding the grant date of the options; and (iii) the nominal value of the Shares on the grant date of 
the options.

(viii) Vesting

The vesting period of the options granted shall not be less than 12 months, subject to a shorter vesting period at the 
discretion of the Board or a committee or any other authorized agent(s) as deemed appropriate at the sole discretion 
of the Board under certain specified circumstances in relation to options granted to the Employee Participants.

There is no specific performance targets that must be met before options can be exercised. However, the Board 
has the discretion to specify any conditions (including performance targets (if any)) which must be satisfied before 
the options are capable of being exercised by the option holder where appropriate.

For more information on the 2023 Share Option Scheme, please refer to the circular of the Company dated May 22, 2023.

From the adoption date of the 2023 Share Option Scheme and up to June 30, 2025, there were no options granted, 
exercised, cancelled or lapsed under the 2023 Share Option Scheme.

Pursuant to the scheme mandate limit and the service provider sublimit adopted by the Shareholders of Company on June 
14, 2023, (i) the Shares which may be issued in respect of all options and awards to be granted under the 2023 Restricted 
Share Unit Scheme, the 2023 Share Option Scheme and any other share schemes of the Company (if any) (excluding the 
Pre-IPO Share Option Scheme) shall not exceed 225,365,773 Shares, representing 10% of the number of Shares in issue 
as of June 14, 2023 (the “Scheme Mandate Limit”), being the date of the Shareholders’ approval of such limit, and (ii) 
the Shares which may be issued in respect of all options and awards to be granted to service providers under the 2023 
Restricted Share Unit Scheme, the 2023 Share Option Scheme and any other share schemes of the Company (if any) 
(excluding the Pre-IPO Share Option Scheme) shall not exceed 22,536,577 Shares, representing 1% of the number of Shares 
in issue as of June 14, 2023 (the “Service Provider Sublimit”), being the date of the Shareholders’ approval of such limit.

The maximum number of Shares underlying all options and awards available for grant under the Scheme Mandate Limit 
was 173,252,823 Shares as of June 30, 2025 and the maximum number of Shares underlying all options and awards 
available for grant under the Service Provider Sublimit was 22,536,577 Shares as of June 30, 2025.

The shares underlying the grant of restricted share units were purchased from the market by the trustee, and the number 
of Shares that may be issued in respect of options and awards granted under all share schemes of the Company during 
the Reporting Period is nil. Accordingly, the value of the number of shares that may be issued in respect of options and 
awards granted under all share schemes of the Company during the Reporting Period divided by the weighted average 
number of Shares in issue for the six months ended June 30, 2025 is nil.
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Use of Proceeds from the Global Offering

The Shares were successfully listed on the Main Board of the Stock Exchange on the Listing Date, whereby 20,000,000 

new Shares were issued at the offer price of HK$9.90 each by the Company. The net proceeds from the Global Offering 

received by the Company, after deduction of the underwriting fees and other related expenses payable by the Company, 

was approximately HK$113.2 million (the “Net Proceeds”).

On August 13, 2025, the Company announced to change the use of the Net Proceeds by redirecting the entire unutilized 

Net Proceeds to AI research, development, infrastructure and implementation. Please refer to the announcement of the 

Company dated August 13, 2025 for details (the “Announcement”). The Group will utilize the Net Proceeds in accordance 

with the intended purposes as stated in the Prospectus and the Announcement. Please refer to “Future Plans and Use 

of Proceeds” in the Prospectus for details. The Net Proceeds are expected to be fully utilized by December 2026, which 

may be subject to changes based on business development of the Group and future development of market conditions.

The following table sets forth the details of the Net Proceeds originally raised, utilized and unutilized Net Proceeds as of 

the dates indicated:

Net Proceeds 

from the 

Global 

Offering 

as of the 

Listing Date

Unutilized 

Net Proceeds 

as of 

January 1, 

2025

Utilized 

Net Proceeds 

during the 

Reporting 

Period

Unutilized 

Net Proceeds 

as of 

June 30, 2025

Proposed 

revision of 

allocation of 

the unutilized 

Net Proceeds 

amount

Updated 

expected time 

of completion 

of utilization 

of balances

Amount Amount Amount Amount Amount

HK$ million HK$ million HK$ million HK$ million HK$ million

Enriching our course offerings and expanding our student base 58.9 47.2 – 47.2 – –

Enhancing our content and technological development 

capabilities (group-wide for both online and classroom-based 

services) 32.2 – – – – –

Conducting marketing campaigns primarily for our newly 

developed courses (group-wide for both online and classroom-

based services) 13.6 13.6 – 13.6 – –

Working capital and other general corporate purposes (group-

wide for both online and classroom-based services) 8.5 – – – – –

Investing in AI vertical model, technology research development 

and AI product commercialization – – – – 12.0

By December 

2026

Investing in advanced AI related 

 high-end talent and infrastructure – – – – 48.8

By December 

2026     

Total 113.2 60.8 – 60.8 60.8
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Employees

As of June 30, 2025, the Group had 7,053 full-time employees, as compared to 7,177 full-time employees as of December 
31, 2024. For the six months ended June 30, 2025, the Group incurred total staff costs (including Directors’ emoluments) 
of RMB670.3 million, which primarily consisted of wages, salaries, bonuses, pension and other social security costs, and 
other employee welfare including share-based payments.

Substantially all of the Group’s employees are based in China. As required under PRC labor laws, the Group enters 
into individual employment contracts with its employees covering matters such as wages, bonuses, employee benefits, 
workplace safety, confidentiality obligations, non-competition and grounds for termination. In compliance with PRC 
regulations, the Group participates in various employee social security plans that are organized by applicable local 
municipal and provincial governments, including housing, pension, medical, work-related injury and unemployment 
benefit plans.

To incentivize its employees and promote the long-term growth of the Company, the Company has also adopted the Pre-
IPO Share Option Scheme, the 2023 Restricted Share Unit Scheme and the 2023 Share Option Scheme to provide equity 
incentive to the Group’s employees, Directors and senior management.

The Group provides robust training programs for its employees, which we believe are effective in equipping them with 
the skill set and work ethics. The Group recognizes the importance of keeping the Directors updated with the latest 
information of duties and obligations of a director of a company whose shares are listed on the Stock Exchange and the 
general regulatory and environmental requirements for such listed company. To meet this goal, the Group is committed 
to the continuing education and development of the Directors and employees of the Group.

Change in Information of Directors under Rule 13.51B(1) of the Listing Rules

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in information of Directors are set out below:

(1) Mr. LI Xin resigned as non-executive Director with effect from May 16, 2025.

(2) Mr. YUEN Kai Yiu Kelvin was appointed as a non-executive director of Greatview Aseptic Packaging Company Limited 
( ), a company listed on the Stock Exchange (stock code: 00468), with effect from March 27, 2025. 

Save as disclosed herein, as at the date of this report, there has been no change to the information of the Directors and 
chief executives of the Company which is required to be disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

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 had purchased, sold or 
redeemed any of the Company’s listed securities (including sales of treasury shares). As of June 30, 2025, the Company 
did not hold any treasury shares (as defined in the Listing Rules).

Compliance with Corporate Governance Code

The Group is committed to maintaining high standards of corporate governance. The Board believes that good corporate 
governance standards are essential in providing a framework for the Company to safeguard the interests of the Shareholders 
and corporate value, formulate its business strategies and policies, and enhance its transparency and accountability.

The Company has adopted the principles and code provisions set out in the CG Code as its own code of corporate 
governance.

During the Reporting Period, the Company has complied with all the applicable code provisions under the CG Code with 
the exception of code provision C.2.1. Details of such deviation are explained below.
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Under code provision C.2.1 of the CG Code, the roles of chairman and chief executive should be separate and should not 
be performed by the same individual. The roles of the chairman and chief executive officer of the Company are held by 
Mr. ZHANG. With extensive experience in the non-formal VET industry, Mr. ZHANG is responsible for the overall strategic 
planning and business development and operation, as well as overall technological and curriculum development of the 
Group and is instrumental to the growth and business expansion of the Group. The Board considers that vesting the 
roles of chairman and chief executive officer in Mr. ZHANG is beneficial to the management of the Group and ensures 
consistent leadership within the Group and enables more effective and efficient overall strategic planning for the Group. 
The balance of power and authority is not impaired and is ensured by the operation of the senior management and the 
Board, which comprises experienced individuals. In light of the above, the Board considers that the deviation from code 
provision C.2.1 of the CG Code is appropriate in the circumstances of the Company.

Compliance with the Model Code for Securities Transactions

The Company has adopted the Model Code set out in Appendix C3 to the Listing Rules as its code of conduct regarding 
securities transactions by the Directors.

Having made specific enquiries of all Directors, each of the Directors has confirmed that he or she has complied with the 
requirements as set out in the Model Code during the Reporting Period.

Interim Dividend

The Board has resolved not to recommend payment of any interim dividend for the six months ended June 30, 2025 (six 
months ended June 30, 2024: nil).

Audit Committee and Review of Interim Financial Results

As of the date of this report, the Audit Committee comprises three independent non-executive Directors, namely Mr. YUEN 
Kai Yiu Kelvin, Mr. QIU Dongxiao Larry and Ms. YUAN Jia, with Mr. YUEN Kai Yiu Kelvin being the chairman of the Audit 
Committee.

The Audit Committee has reviewed this interim report including the interim financial results of the Group for the six months 
ended June 30, 2025. The Audit Committee has also reviewed together with the management of the Company the accounting 
principles and policies adopted by the Company and the condensed consolidated interim financial information of the 
Group for the six months ended June 30, 2025 and discussed matters in relation to, among others, risk management, 
internal control and financial reporting of the Group. The Audit Committee considers that the interim financial results of 
the Group for the six months ended June 30, 2025 are in compliance with the relevant accounting standards, rules and 
regulations and appropriate disclosures have been duly made.

PricewaterhouseCoopers, the independent auditor of the Company, has reviewed the unaudited condensed consolidated 
interim financial information of the Group for the six months ended June 30, 2025 in accordance with International Standard 
on Review Engagements 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the Entity.”

Events after the Reporting Period

Save for the subsequent events disclosed in Note 29 to the interim financial information set forth in this interim report, 
there has been no other significant event since June 30, 2025 and up to the date of this interim report that is required to 
be disclosed by the Company.

Forward-Looking Statements

This report contains certain statements that are forward-looking or which use certain forward-looking terminologies. These 
forward-looking statements are based on the current beliefs, assumptions and expectations of the Board. These forward-
looking statements are subject to risks, uncertainties and other factors beyond the Company’s control which may cause 
actual results or performance to differ materially from those expressed or implied in such forward-looking statements.



Report on Review of Interim Financial Information

29Interim Report 2025  Fenbi Ltd.

To the Board of Directors of Fenbi Ltd.
(incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages 30 to 65, which comprises the interim condensed 
consolidated balance sheet of Fenbi Ltd. (the “Company”) and its subsidiaries (together, the “Group”) as at June 30, 
2025 and the interim condensed consolidated statement of profit or loss, the interim condensed consolidated statement 
of comprehensive income, the interim condensed consolidated statement of changes in equity and the interim condensed 
consolidated statement of cash flows for the six-month period then ended, and selected explanatory notes. 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”. The directors of the Company are responsible for the preparation and presentation of 
this interim financial information in accordance with International Accounting Standard 34 “Interim Financial Reporting”. 
Our responsibility is to express a conclusion on this interim financial information 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.

SCOPE OF REVIEW

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

CONCLUSION

Based on our review, nothing has come to our attention that causes us to believe that the interim financial information 
of the Group is not prepared, in all material respects, in accordance with International Accounting Standard 34 “Interim 
Financial Reporting”.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, August 29, 2025

PricewaterhouseCoopers, 22/F Prince’s Building, Central, Hong Kong SAR, China
T: +852 2289 8888, F: +852 2810 9888, www.pwchk.com
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Six months ended 30 June
2025 2024

Notes RMB’000 RMB’000
(Unaudited) (Unaudited)

Revenue 5 1,491,952 1,630,470
Cost of revenue 5, 7 (686,204) (747,267)  

Gross profit 805,748 883,203  

Administrative expenses 7 (182,352) (197,481)
Selling and marketing expenses 7 (306,263) (320,311)
Research and development expenses 7 (107,873) (108,222)
Net impairment losses on financial assets (2,308) (1,834)
Other income 8,458 13,578
Other gains, net 6 3,634 1,385  

Operating profit 219,044 270,318  

Finance income 19,219 20,125
Finance costs (2,551) (3,153)  

Finance income, net 8 16,668 16,972  

Profit before income tax 235,712 287,290
Income tax expense 9 (9,061) (9,551)  

Profit for the period 226,651 277,739
  

Profit attributable to
– Owners of the Company 226,651 277,739

  

Earnings per share for profit attributable to owners of  
the Company (RMB)

Basic earnings per share 10 0.11 0.13
Diluted earnings per share 10 0.10 0.13

The above interim condensed consolidated statement of profit or loss should be read in conjunction with the accompanying 
notes.
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Six months ended 30 June
2025 2024

RMB’000 RMB’000
(Unaudited)  (Unaudited)

Profit for the period 226,651 277,739  

Other comprehensive (loss)/income
Items that may be reclassified to profit or loss
– Currency translation differences of the Company’s subsidiaries 735 (3,146)

Items that will not be reclassified to profit or loss
– Currency translation differences of the Company (4,955) 11,717  

Other comprehensive (loss)/income for the period, net of tax (4,220) 8,571  

Total comprehensive income for the period 222,431 286,310  

Total comprehensive income for the period attributable to:
– Owners of the Company 222,431 286,310

  

The above interim condensed consolidated statement of comprehensive income should be read in conjunction with the 
accompanying notes.
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30 June 
2025

31 December 
2024

Notes RMB’000  RMB’000
(Unaudited) (Audited)

Assets
Non-current assets
Property, plant and equipment 11 73,984 80,574
Right-of-use assets 13 70,857 91,511
Intangible assets 12 2,696 2,994
Prepayments and other receivables 15 32,460 10,684
Deferred income tax assets 24 38,954 38,970
Term deposits with initial term of over three months 200,098 200,123  

Total non-current assets 419,049 424,856  

Current assets
Inventories 16 65,573 77,042
Trade receivables 14 27,039 20,629
Contract assets 5 61,986 12,806
Prepayments and other receivables 15 158,304 118,650
Financial assets at fair value through profit or loss 17 196,506 123,756
Other financial assets at amortised cost 18 56,489 65,474
Cash and cash equivalents 973,552 945,953
Term deposits with initial term of over three months 104,475 87,748  

Total current assets 1,643,924 1,452,058  

Total assets 2,062,973 1,876,914
  

Equity
Equity attributable to owners of the Company
Share capital 19 149 148
Share premium 19 15,082,328 15,064,115
Other reserves 21 (9,730,592) (9,752,966)
Accumulated losses (3,881,207) (4,107,858)  

Total equity 1,470,678 1,203,439
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Interim Condensed Consolidated Balance Sheet (Continued)

30 June 
2025

31 December 
2024

Notes RMB’000  RMB’000
(Unaudited) (Audited)

Liabilities
Non-current liabilities
Lease liabilities 13 23,804 40,859
Deferred income tax liabilities 24 2,253 9,912
Deferred income – 778  

Total non-current liabilities 26,057 51,549  

Current liabilities
Trade and other payables 22 143,857 232,682
Contract liabilities 5 227,762 140,363
Refund liabilities 23 128,179 173,515
Current income tax liabilities 20,619 25,657
Lease liabilities 13 45,821 49,709  

Total current liabilities 566,238 621,926  

Total liabilities 592,295 673,475  

Total equity and liabilities 2,062,973 1,876,914
  

The above interim condensed consolidated balance sheet should be read in conjunction with the accompanying notes.
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Attributable to equity holders of the Company     
Share 

capital
Share 

premium
Other 

reserves
Accumulated 

losses Total
Notes RMB’000  RMB’000  RMB’000  RMB’000  RMB’000

Balance at January 1, 2025 148 15,064,115 (9,752,966) (4,107,858) 1,203,439

Profit for the period – – – 226,651 226,651
Other comprehensive loss – – (4,220) – (4,220)     

Total comprehensive income for the period – – (4,220) 226,651 222,431     

Transactions with owners in their capacity as 
owners:

Share-based compensation 20 – – 44,808 – 44,808
Employee share schemes – exercise of share 

incentive schemes 19 1 18,213 (18,214) – –     

Total transactions with owners in their capacity as 
owners 1 18,213 26,594 – 44,808     

Balance at June 30, 2025 (Unaudited) 149 15,082,328 (9,730,592) (3,881,207) 1,470,678
     

Balance at January 1, 2024 150 15,104,233 (9,511,560) (4,325,079) 1,267,744

Profit for the period – – – 277,739 277,739
Other comprehensive income – – 8,571 – 8,571     

Total comprehensive income for the period – – 8,571 277,739 286,310     

Transactions with owners in their capacity as 
owners:

Share-based compensation 20 – – 71,358 – 71,358
Employee share schemes – exercise of share options 19 2 114,074 (114,076) – –
Purchase of treasury shares 21(c) – – (355,602) – (355,602)     

Total transactions with owners in their capacity as 
owners 2 114,074 (398,320) – (284,244)     

Balance at June 30, 2024 (Unaudited) 152 15,218,307 (9,901,309) (4,047,340) 1,269,810
     

The above interim condensed consolidated statement of changes in equity should be read in conjunction with the 
accompanying notes.
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Six months ended 30 June
2025 2024

Notes  RMB’000  RMB’000
(Unaudited) (Unaudited)

Cash flows from operating activities
Cash generated from operations 218,579 219,627
Interest paid (1,893) (2,564)
Interest received 18,334 27,191
Income tax paid (21,742) (9,564)  

Net cash generated from operating activities 213,278 234,690  

Cash flows from investing activities
Purchase of property, plant and equipment (3,088) (6,078)
Purchase of financial assets at fair value through profit or loss 4.2(b) (785,813) (187,513)
Redemption of financial assets at fair value through profit or loss 723,644 80,995
Prepayments for purchases of financial assets at fair value through 

profit or loss 15(b) (50,611) –

Purchase of other financial assets at amortised cost – (181,862)
Prepayments for purchases of other financial assets at  

amortised cost 15(b) (35,793) –

Redemption of other financial assets at amortised cost 10,394 189,197
Purchase of term deposits with initial term of over three months (103,114) (536,744)
Redemption of term deposits with initial term of over three months 87,181 802,306
Proceeds from sale of property, plant and equipment 152 374
Net cash outflow for the settlement of derivatives (1,060) (2,450)
Net cash outflow from disposal of a subsidiary – (1,002)
Repayment of loan to third parties 15(a) 3,000 –  

Net cash (used in)/generated from investing activities (155,108) 157,223  

Cash flows from financing activities
Principal elements of lease payments (26,626) (22,714)
Repurchase of treasury shares 21(c) – (355,602)  

Net cash used in financing activities (26,626) (378,316)  

Net increase in cash and cash equivalents 31,544 13,597
Cash and cash equivalents at the beginning of the period 945,953 671,530
Exchange differences (3,945) 4,317  

Cash and cash equivalents at the end of the period 973,552 689,444
  

The above interim condensed consolidated statement of cash flows should be read in conjunction with the accompanying 
notes.
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1 GENERAL INFORMATION

Fenbi Ltd. (the “Company”) was incorporated in the Cayman Islands on December 14, 2020 as an exempted company 
with limited liability under the Company Law (Cap 22, Law 3 of 1961, as consolidated and revised) of the Cayman 
Islands. The address of the Company’s registered office is at 190 Elgin Avenue, George Town, Grand Cayman KY1-
9008, Cayman Islands.

The Company is an investment holding company. The Company and its subsidiaries (together, the “Group”) are 
principally engaged in providing non-formal vocational education and training services in the People’s Republic of 
China (the “PRC”).

The ultimate controlling party are Mr. ZHANG Xiaolong, Mr. WEI Liang, Mr. LI Yong and Mr. LI Xin as they entered 
into a concert party agreement to acknowledge and confirm their acting-in-concert relationship in relation to the 
Company. On May 16, 2025, Mr. LI Xin withdrew from the concert party agreement. Mr. ZHANG Xiaolong, Mr. WEI 
Liang, Mr. LI Yong and Mr. LI Xin entered into a supplemental agreement to the concert party agreement, pursuant 
to the supplemental agreement, the concert party arrangement continues to be valid for Mr. ZHANG Xiaolong, Mr. 
WEI Liang and Mr. LI Yong.

The Company’s shares have been listed on the Main Board of The Stock Exchange of Hong Kong Limited since 
January 9, 2023 (the “Listing”) by way of its initial public offering (the “IPO”).

The condensed consolidated interim financial information are presented in Renminbi (“RMB”) and rounded to nearest 
thousand Yuan, unless otherwise stated.

2 BASIS OF PREPARATION AND ACCOUNTING POLICIES

2.1 Basis of preparation

This condensed consolidated interim financial information for the six months ended June 30, 2025 has been 
prepared in accordance with International Accounting Standard (“IAS”) 34 “Interim Financial Reporting”. The 
interim report does not include all of the notes normally included in annual consolidated financial statements. 
Accordingly, this report should be read in conjunction with the annual consolidated financial statements for 
the year ended December 31, 2024, which have been prepared in accordance with International Financial 
Reporting Standards (“IFRS Accounting Standards”).

2.2 Accounting policies

The accounting policies adopted are consistent with those of the previous financial year and corresponding 
interim reporting period, except for the adoption of new and amended IFRS Accounting Standards as set out 
below.

New and amended standards adopted by the Group

The Group has applied the following amendments for the first time from January 1, 2025:

• Lack of Exchangeability – Amendments to IAS 21

The above standards did not have any significant impact on the amounts recognised in prior periods and are 
not expected to significantly affect the current or future periods.
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2 BASIS OF PREPARATION AND ACCOUNTING POLICIES (Continued)

2.2 Accounting policies (Continued)

New standards and interpretations not yet adopted

Certain new accounting standards, amendments and annual improvements have been published and are not 
mandatory for corresponding interim reporting periods and have not been early adopted by the Group.

• Amendments to the Classification and Measurement of Financial Instruments – Amendments to IFRS 9 
and IFRS 7 (effective for annual periods beginning on or after January 1, 2026)

• Annual Improvements to IFRS – Volume 11 (effective for annual periods beginning on or after January 1, 
2026)

• IFRS 18 Presentation and Disclosure in Financial Statements (effective for annual periods beginning on 
or after January 1, 2027)

• IFRS 19 Subsidiaries without Public Accountability: Disclosures (effective for annual periods beginning 
on or after January 1, 2027)

These new standards, amendments and annual improvements listed above are not expected to have a material 
impact on the Group in the current or future reporting periods and on foreseeable future transactions, except 
for the IFRS 18 presentation and disclosure in financial statements (“IFRS 18”). The IFRS 18 should be read in 
conjunction with the annual consolidated financial statements for the year ended December 31, 2024.

3 ESTIMATES

The preparation of condensed consolidated interim financial information requires management to make judgments, 
estimates and assumptions that affect the application of accounting policies and the reported amounts of assets 
and liabilities, income and expense. Actual results may differ from these estimates.

In preparing this condensed consolidated interim financial information, the significant judgments made by management 
in applying the Group’s accounting policies and the key sources of estimation uncertainty were the same as those 
that were applied to the consolidated financial statements for the year ended December 31, 2024.

4 FINANCIAL RISK MANAGEMENT

4.1 Financial risk factors

The Group’s activities expose it to a variety of financial risks: market risk (including foreign exchange risk and 
interest rate risk), credit risk, liquidity risk and price risk.

The condensed consolidated interim financial information does not include all financial risk management 
information and disclosures required in the annual financial statements and should be read in conjunction with 
the annual consolidated financial statements for the year ended December 31, 2024.

There have been no changes in the risk management policies since year end December 31, 2024.
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4 FINANCIAL RISK MANAGEMENT (Continued)

4.2 Fair value estimation

(a) Fair value hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial 
instruments that are recognised and measured at fair value in the financial statements. To provide an 
indication about the reliability of the inputs used in determining fair value, the Group has classified its 
financial instruments into the three levels prescribed under the accounting standards. An explanation of 
each level follows underneath the table.

Level 1: The fair value of financial instruments traded in active markets (such as publicly traded derivatives, 
and equity securities) is based on quoted market prices at the end of the reporting period. The quoted 
market price used for financial assets held by the Group is the current bid price. These instruments are 
included in level 1.

Level 2: The fair value of financial instruments that are not traded in an active market (for example, over-
the-counter derivatives) is determined using valuation techniques which maximise the use of observable 
market data and rely as little as possible on entity-specific estimates. If all significant inputs required to 
fair value an instrument are observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument 
is included in level 3.

Recurring fair value measurements Level 1 Level 2 Level 3 Total
RMB’000 RMB’000 RMB’000 RMB’000

At June 30, 2025 (Unaudited)
Assets
Financial assets at fair value through 

profit or loss – – 196,506 196,506
    

At December 31, 2024 (Audited)
Assets
Financial assets at fair value through 

profit or loss – – 123,756 123,756
    

There were no transfers between level 1, level 2 and level 3 for recurring fair value measurements during 
the reporting period.
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4 FINANCIAL RISK MANAGEMENT (Continued)

4.2 Fair value estimation (Continued)

(b) Fair value measurements using significant unobservable inputs (level 3)

The following table presents the changes in level 3 items of financial assets at fair value through profit or 
loss for the six months ended June 30, 2025 and 2024, respectively:

Wealth 
management 

products
Structured 

deposits Total
RMB’000 RMB’000 RMB’000

Opening balance as at January 1, 2025 123,756 – 123,756
Additions 680,813 105,000 785,813
Settlements (611,216) (105,073) (716,289)
Fair value gains on financial assets at fair value 

through profit or loss (Note 6) 3,802 73 3,875
Exchange difference (649) – (649)   

Closing balance as at June 30, 2025 (Unaudited) 196,506 – 196,506
   

Wealth 
management 

products
Structured 

deposits Total
RMB’000 RMB’000 RMB’000

Opening balance as at January 1, 2024 195,246 – 195,246
Additions 187,513 – 187,513
Settlements (80,995) – (80,995)
Fair value gains on financial assets at fair value 

through profit or loss (Note 6) 5,286 – 5,286
Exchange difference 765 – 765   

Closing balance as at June 30, 2024 (Unaudited) 307,815 – 307,815
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4 FINANCIAL RISK MANAGEMENT (Continued)

4.2 Fair value estimation (Continued)

(c) Valuation inputs and relationships to fair value

The following table summarises the quantitative information about the significant unobservable inputs used 
in level 3 fair value measurements (see above for the valuation techniques adopted):

Description Fair value at Unobservable Inputs
30 June 

2025
31 December 

2024
RMB’000 RMB’000

(Unaudited) (Audited)

Wealth management 
products

196,506 123,756 The estimated weighted average return 
rates of these products were 2.00% to 
5.00% per annum.

The financial assets measured at fair value through profit and loss were investment in wealth management 
products and structured deposits that usually held from several days up to one year. The increase of 
estimated weighted average return rates will lead to the higher fair value of the financial products. If 
the estimated weighted average return rates had increased/decreased by 0.5% with all other variables 
held constant, the profit before income tax for the six months ended June 30, 2025, would have been 
approximately RMB338,000 higher/lower.

(d) The Group’s valuation processes

For the financial assets, including level 3 fair values, the Company’s finance department performs the 
valuations. The finance department reports directly to the chief financial officer (“CFO”). Discussions of 
valuation processes and results are held between the CFO and finance department semiannually, in line 
with the Company’s interim reporting dates.

The fair values have been determined by using various applicable valuation techniques, including binominal 
model and market approach etc.
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5 SEGMENT INFORMATION

The Group’s chief operating decision maker (“CODM”) has been identified as executive directors who considers the 
business from the service perspective.

The CODM review the Group’s internal reporting in order to assess performance, allocate resources, and determine 
the operating segments based on these reports.

As at June 30, 2025, the CODM have identified the following reportable segments:

• Tutoring services: the tutoring services are offered by the Group through classroom-based platforms which 
teaching to the students who physically attend the lectures in tutoring centers and tutoring bases/campuses, 
or through online platforms which mainly represent online tutoring courses services, membership package, 
challenge exercise etc.

• Sales of books and others: including books provided with tutoring services and printing business relevant with 
book selling business, and sales of health goods.

As at June 30, 2025, the CODM assess the performance of the operating segments mainly based on segment 
revenue and gross profit of each operating segment. The selling and marketing expenses, administrative expenses 
and research and development expenses are common costs incurred for these operating segments as a whole and 
therefore, they are not included in the measure of the segments’ performance which is used by the CODM as a basis 
for the purpose of resource allocation and assessment of segment performance. Net impairment losses on financial 
assets, other gains, net, finance income, net, income tax expense and assets and liabilities are also not allocated 
to individual operating segment.

The revenues from external customers reported to the CODM are measured in a manner consistent with that applied 
in the interim consolidated statement of profit or loss. Other information, together with the segment information, 
provided to the CODM, is measured in a manner consistent with that applied in these interim consolidated financial 
information. There were no segment assets and segment liabilities information provided to the CODM for measure 
of the segments’ performance.

The Company is domiciled in the Cayman Islands while the Group mainly operates its business in the PRC and earns 
substantially all of the revenues from external customers attributed to the PRC. The revenue is mainly generated in 
the PRC.
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5 SEGMENT INFORMATION (Continued)

The segment information provided to the CODM for the reportable segments for the six months ended June 30, 2025 
and 2024 were as follows:

Tutoring 
services

Sales of books 
and others Total

RMB’000 RMB’000 RMB’000

Six months ended June 30, 2025 (Unaudited)
Segment revenue 1,294,914 260,249 1,555,163
Inter-segment revenue – (63,211) (63,211)   

Revenue from external customers 1,294,914 197,038 1,491,952   

Cost of revenue (a) (552,407) (133,797) (686,204)   

Gross profit 742,507 63,241 805,748
   

Tutoring 
services

Sales of books 
and others Total

RMB’000 RMB’000 RMB’000

Six months ended June 30, 2024 (Unaudited)
Segment revenue 1,378,783 335,176 1,713,959
Inter-segment revenue – (83,489) (83,489)   

Revenue from external customers 1,378,783 251,687 1,630,470   

Cost of revenue (a) (580,160) (167,107) (747,267)   

Gross profit 798,623 84,580 883,203
   

(a) Cost of revenue primarily comprises of employee benefit expenses, cost of course materials and lease expenses.

For tutoring services, the timing of revenue recognition is over time. For sales of books and others, the timing of 
revenue recognition is when the performance obligations of sales and delivery of goods are satisfied at a point in time.

The reconciliation of gross profit to profit before income tax during the six months ended June 30, 2025 was shown 
in the consolidated statement of profit or loss.

For the six months ended June 30, 2025, the Group’s customer base is diversified and none of customer with whom 
transactions have exceeded 10% of the Group’s revenues.

As of June 30, 2025, substantially all of the non-current assets other than deferred income tax assets of the Group 
were located in the PRC.
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5 SEGMENT INFORMATION (Continued)

Contract liabilities and contract assets

The Group has recognised the following contract assets and contract liabilities (which represented the unsatisfied 
performance obligation) as at June 30, 2025.

30 June 
2025

31 December 
2024

RMB’000 RMB’000
(Unaudited) (Audited)

Contract assets relating to certain program 62,550 12,923
Loss allowance (564) (117)  

Contract assets 61,986 12,806
  

Contract liabilities 227,762 140,363
  

(i) Revenue recognised in relation to contract liabilities

30 June 
2025

31 December 
2024

RMB’000 RMB’000
(Unaudited) (Audited)

Revenue recognised that was included in the contract liability 
balance at the beginning of the period

Contract liabilities 113,980 127,388
  

(ii) Unsatisfied contracts

The majority of contract liabilities as at June 30, 2025 were expected to be recognised within one year. As the 
contract terms with customers usually within 12 months, the Group applied the practical expedient as permitted 
under IFRS 15 not to disclose the transaction price allocated to unsatisfied performance obligations as at June 
30, 2025.
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6 OTHER GAINS, NET

Six months ended 30 June
2025 2024

RMB’000 RMB’000
(Unaudited) (Unaudited)

Fair value gains on financial assets at fair value through profit or loss 3,875 5,286
Net fair value losses on derivatives (1,060) (2,286)
Net losses on early termination of lease and the disposal of related 

leasehold improvements (361) (489)
Net (losses)/gains on disposal of property, plant and equipment (438) 3
Donation (54) (664)
Net foreign exchange losses (77) (1,556)
Others 1,749 1,091  

3,634 1,385
  

7 EXPENSES BY NATURE

Six months ended 30 June
2025 2024

Notes RMB’000 RMB’000
(Unaudited) (Unaudited)

Employee benefit expenses 670,261 678,418
Cost of course materials 16 108,526 153,985
Human resource outsourcing and other labour costs 129,590 130,795
Promotion expenses 52,687 68,992
Depreciation of right-of-use assets 13 26,348 27,136
Logistic expenses 28,308 35,181
Lease expenses 13 141,801 140,389
Classroom consumables 15,184 14,334
Meal expenses provided to students 10,171 11,964
Travel expenses 18,901 19,313
Office expenses 3,087 3,117
Depreciation of property, plant and equipment 11 9,075 12,893
Amortisation of intangible assets 12 298 26
Services fee for cloud storage 11,243 10,848
Property management costs 5,983 6,329
Tax and surcharge 5,361 8,376
Auditor’s remuneration
 – Audit and audit related services 1,556 1,785
 – Non-audit services 20 991
Charges for licensed payment institutions 8,429 8,495
Others 35,863 39,914  

1,282,692 1,373,281
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8 FINANCE INCOME, NET

Six months ended 30 June
2025 2024

RMB’000 RMB’000
(Unaudited) (Unaudited)

Finance income:
– Interest income 19,219 20,125  

Finance costs:
– Finance cost on lease liabilities (1,893) (2,564)
– Net foreign exchange losses (658) (589)  

(2,551) (3,153)  

Finance income, net 16,668 16,972
  

9 INCOME TAX EXPENSE

Six months ended 30 June
2025 2024

RMB’000 RMB’000
(Unaudited) (Unaudited)

Current income tax 16,704 10,627
Deferred income tax (7,643) (1,076)  

Income tax expense 9,061 9,551
  

(i) Cayman Islands corporate income tax

The Company was incorporated in the Cayman Islands as an exempted company with limited liability under 
the Cayman Companies Act and, accordingly, is exempted from local income tax.

(ii) Hong Kong profits tax

No provision for Hong Kong profit tax was provided as the Group did not have any estimated assessable profits 
in Hong Kong during the six months ended June 30, 2025 and 2024.

(iii) PRC corporate income tax (“CIT”)

CIT provision was made on the estimated assessable profits of entities within the Group incorporated in the 
PRC and was calculated in accordance with the relevant regulations of the PRC after considering the available 
tax benefits from refunds and allowances. The general PRC CIT rate is 25% during the reporting period.

Certain subsidiaries of the Group in the PRC are approved as High and New Technology Enterprise, and 
accordingly, are subject to a reduced preferential CIT rate of 15% during the reporting period according to the 
applicable CIT Law. Certain of the Group’s PRC subsidiaries are qualified as small and micro enterprises and 
are entitled to a preferential corporate income tax rate of 20% during the reporting period.
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9 INCOME TAX EXPENSE (Continued)

(iv) PRC Withholding Tax (“WHT”)

According to the applicable PRC tax regulations, dividends distributed by a company established in the PRC 
to a foreign investor with respect to profit derived after January 1, 2008 are generally subject to a 10% WHT. If 
a foreign investor incorporated in Hong Kong meets the conditions and requirements under the double taxation 
treaty arrangement entered into between the PRC and Hong Kong, the relevant withholding tax rate will be 5%.

The Group does not have any certain plan in the foreseeable future to require its subsidiaries in mainland 
China to distribute their retained earnings and intends to retain them to operate and expand its business in 
mainland China. Accordingly, the remaining undistributed earnings of its subsidiaries in mainland China, for 
which withholding tax is not provided for, amounted to RMB96,180,000 as at June 30, 2025.

10 EARNINGS PER SHARE

(a) Basic

Basic earnings per share is calculated by dividing:

The profit attributable to owners of the Company by the weighted average number of ordinary shares outstanding 
during the reporting period.

Six months ended 30 June
2025 2024

(Unaudited) (Unaudited)

Profit attributable to owners of the Company (RMB’000) 226,651 277,739
Weighted average number of ordinary shares in issue (thousands) 2,132,408 2,167,192

  

Basic earnings per share (RMB) 0.11 0.13
  

(b) Diluted

Diluted earnings per share is calculated based on the profit attributable to owners of the Company by adjusting 
the weighted average number of ordinary shares outstanding to assume conversion of all dilutive potential 
ordinary shares.

Six months ended 30 June
2025 2024

(Unaudited) (Unaudited)

Profit attributable to owners of the Company (RMB’000) 226,651 277,739
Weighted average number of ordinary shares in issue (thousands) 2,132,408 2,167,192

  

Adjustments for:
 – Share options (thousands) 24,047 27,915
 – RSUs (thousands) 6,632 7,720  

Adjusted weighted average number of ordinary shares for diluted 
earnings per share (thousands) 2,163,087 2,202,827

  

Diluted earnings per share (RMB) 0.10 0.13
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11 PROPERTY, PLANT AND EQUIPMENT

Machinery
Electronic 
equipment

Motor 
vehicles

Furniture, 
fittings and 
equipment

Leasehold 
improvements

Construction 
in progress Total

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

As at January 1, 2025
Cost 76,670 52,758 20,923 12,654 54,400 – 217,405
Accumulated depreciation (22,135) (47,972) (17,002) (6,868) (42,854) – (136,831)       

Net book amount 54,535 4,786 3,921 5,786 11,546 – 80,574
       

Six months ended June 30, 2025 
(Unaudited)

Opening net book amount 54,535 4,786 3,921 5,786 11,546 – 80,574
Additions 51 756 730 977 575 – 3,089
Disposals – (533) – (57) (14) – (604)
Depreciation charge (Note 7) (3,726) (492) (1,307) (794) (2,756) – (9,075)       

Closing net book amount 50,860 4,517 3,344 5,912 9,351 – 73,984
       

As at June 30, 2025 (Unaudited)
Cost 76,719 50,090 21,641 13,343 54,961 – 216,754
Accumulated depreciation (25,859) (45,573) (18,297) (7,431) (45,610) – (142,770)       

Net book amount 50,860 4,517 3,344 5,912 9,351 – 73,984
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11 PROPERTY, PLANT AND EQUIPMENT (Continued)

Machinery
Electronic 

equipment
Motor 

vehicles

Furniture, 
fittings and 
equipment

Leasehold 
improvements

Construction 
in progress Total

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

As at January 1, 2024
Cost 73,432 56,025 20,163 12,089 50,387 30,893 242,989
Accumulated depreciation (15,445) (49,540) (12,870) (5,525) (35,558) – (118,938)       

Net book amount 57,987 6,485 7,293 6,564 14,829 30,893 124,051
       

Six months ended June 30, 2024 
(Unaudited)

Opening net book amount 57,987 6,485 7,293 6,564 14,829 30,893 124,051
Additions 1,111 1,069 1,217 262 3,139 649 7,447
Transfer upon completion 31,542 – – – – (31,542) –

Disposals (29) (294) (40) (8) (183) – (554)
Disposals – subsidiary (28,972) (20) (445) (13) (3,389) – (32,839)
Depreciation charge (Note 7) (4,326) (1,952) (2,426) (767) (3,422) – (12,893)       

Closing net book amount 57,313 5,288 5,599 6,038 10,974 – 85,212
       

As at June 30, 2024 (Unaudited)
Cost 75,752 55,952 20,758 12,240 46,910 – 211,612
Accumulated depreciation (18,439) (50,664) (15,159) (6,202) (35,936) – (126,400)       

Net book amount 57,313 5,288 5,599 6,038 10,974 – 85,212
       

No property, plant and equipment of the Group were pledged as security as at June 30, 2025 and 2024.
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12 INTANGIBLE ASSETS

Computer 
software
RMB’000

Six months ended June 30, 2025 (Unaudited)
Opening net book amount 2,994
Amortisation (Note 7) (298) 

Closing net book amount as at June 30, 2025 2,696
 

At June 30, 2025 (Unaudited)
Cost 3,430
Accumulated amortisation (734) 

Net book amount 2,696
 

Six months ended June 30, 2024 (Unaudited)
Opening net book amount 367
Amortisation (Note 7) (26) 

Closing net book amount as at June 30, 2024 341
 

At June 30, 2024 (Unaudited)
Cost 524
Accumulated amortisation (183) 

Net book amount 341
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13 LEASES

This note provides information for leases where the Group is a lessee.

(i) Amounts recognised in the balance sheet

The balance sheet shows the following amounts relating to leases:

30 June 
2025

31 December 
2024

RMB’000 RMB’000
(Unaudited) (Audited)

Right-of-use assets
Leased buildings 70,857 91,511

  

Lease liabilities
Current (45,821) (49,709)
Non-current (23,804) (40,859)  

(69,625) (90,568)
  

Additions to the right-of-use assets during the six months ended June 30, 2025 were RMB7,505,000 (six months 
ended June 30, 2024: RMB27,686,000).

(ii) Amounts recognised in the consolidated statement of profit or loss

The consolidated statement of profit or loss includes the following amounts relating to leases:

Six months ended 30 June
2025 2024

RMB’000 RMB’000
(Unaudited) (Unaudited)

Depreciation charge of right-of-use assets 26,348 27,136
Interest expense (included in finance cost) 1,893 2,564
Expense relating to short-term leases 141,801 140,389

  

The total cash outflow for short-term leases during the six months ended June 30, 2025 were RMB141,801,000 
(2024: RMB140,389,000).

The total cash outflow for leases except for short-term leases during the six months ended June 30, 2025 were 
RMB28,519,000 (2024: RMB25,278,000).
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14 TRADE RECEIVABLES

30 June 
2025

31 December 
2024

Note RMB’000 RMB’000
(Unaudited) (Audited)

Trade receivables from contracts with customers
– Third parties 26,859 20,904
– Related parties 28(c) 576 –

Loss allowance (396) (275)  

27,039 20,629
  

(a) Due to the short-term nature of the trade receivables, their carrying amount is considered to be the same as 
their fair value.

(b) The credit terms given to trade customers are determined on an individual basis with normal credit period 
ranging from 30 to 90 days.

The aging analysis of the trade receivables based on invoice date were as follows:

30 June 
2025

31 December 
2024

RMB’000 RMB’000
(Unaudited) (Audited)

Up to 3 months 22,139 15,700
3 to 6 months 1,694 1,598
6 to 12 months 54 217
More than 1 year 3,548 3,389  

27,435 20,904
  

(c) Impairment and risk exposure

The Group applies the IFRS 9 simplified approach to trade receivables. The loss allowance for trade receivables 
at amortised cost was not material during the six months ended June 30, 2025 and 2024.
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15 PREPAYMENTS AND OTHER RECEIVABLES

30 June 
2025

31 December 
2024

Notes RMB’000 RMB’000
(Unaudited) (Audited)

Non-current portion:
Loan to third parties (a) 27,919 –

Prepayments for property, plant and equipment 291 292
Deposits receivable 6,539 10,506
Loss allowance (2,289) (114)  

32,460 10,684  

Current portion:
Prepayments for financial products (b) 86,404 –

Loan to third parties (a) 3,882 34,217
Advances to suppliers 27,378 24,008
Deposits receivable 15,231 12,870
Input VAT recoverable 8,544 19,926
Amounts due from related parties 28(c) 1,607 2,378
Receivables from redemption of financial products – 7,355
Others 15,855 18,828
Loss allowance (597) (932)  

158,304 118,650  

190,764 129,334
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15 PREPAYMENTS AND OTHER RECEIVABLES (Continued)
(a) In May 2024, the Group and a third party (the “Investor”) entered into an equity transfer agreement, pursuant to which the 

Group would dispose and the Investor would purchase 100% equity interest of Sichuan Lancai Shumei Technology Co., Ltd. 
(“Sichuan Lancai”, a subsidiary of the Group) at a total consideration of RMB4,945,000. The Investor had paid the Group all 
the consideration, with RMB1,500,000 paid before June 30, 2024 and the remaining RMB3,445,000 paid before December 
31, 2024. Cash and cash equivalents of Sichuan Lancai amounting to RMB2,502,000 were also transferred as part of the 
disposal, resulting a net cash proceed of RMB2,443,000 from the disposal. As the consideration was close to the book value 
of Sichuan Lancai’s equity interest, the Group’s gains or losses arising from the transaction was not significant.

Upon the completion of the above transaction, Sichuan Lancai became a third party instead of a subsidiary of the Group, so the 
Group’s receivables from Sichuan Lancai of RMB40,217,000 were no longer eliminated in the Group’s consolidated financial 
statements. Pursuant to a separate agreement signed by the Group and the Investor, the Group’s receivables from Sichuan 
Lancai of RMB40,217,000 shall be fully repaid to the Group within one year before May 31, 2025, at an interest rate of 3.45% 
per annum with collateral by the fixed assets of Sichuan Lancai. Among the total Group’s receivables, RMB12,500,000 shall 
be repaid by the Investor on behalf of Sichuan Lancai, and the remaining RMB27,717,000 shall be repaid by Sichuan Lancai.

As of May 2025, Sichuan Lancai and the Investor had paid RMB6,800,000 and RMB2,200,000 respectively to the Group. 
In May 2025, the Group, the Investor, and Sichuan Lancai entered into a supplemental agreement, pursuant to which the 
Group’s remaining receivables from Sichuan Lancai and the Investor of RMB21,308,000 and RMB10,493,000 respectively, 
including interests of RMB391,000 and RMB193,000 respectively, shall be fully repaid to the Group within one year before 
May 31, 2026, at an annual interest rate of 3.00% with collateral.

The credit risk of the Group’s receivables from Sichuan Lancai and the Investor has increased significantly since initial 
recognition, and the loss allowance should be measured at an amount equal to the lifetime expected credit losses under 
Stage 2 category, resulting in an impairment loss totally amounted of RMB1,900,000 recognised in the interim period for the 
six months ended June 30, 2025.

In July 2025, Sichuan Lancai has paid RMB2,000,000 to the Group. Meanwhile, the Group, the Investor, and Sichuan Lancai 
entered into another supplemental agreement, pursuant to which the Group’s remaining receivables from Sichuan Lancai and 
the Investor of RMB19,308,000 and RMB10,493,000 respectively are extended and are repaid under a payment schedule 
within six years before December 31, 2030, at an annual interest rate based on the official bank loan interest rate for the same 
period authorised and published by the People’s Bank of China with collateral. Management considered that there were no 
significant financial impact to the Group.

(b) In May 2025, the Company prepaid USD5,000,000 (equivalent to RMB35,793,000) to a third party institution for the purchase of 
financial assets measured at amortised cost. In June 2025, the Company prepaid USD7,070,000 (equivalent to RMB50,611,000) 
to a third party institution for the purchase of wealth management products. The above transaction were subsequently 
completed in July 2025.
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16 INVENTORIES

30 June 
2025

31 December 
2024

RMB’000 RMB’000
(Unaudited) (Audited)

Finished goods 45,502 50,382
Raw materials 10,368 10,447
Work in progress 9,703 16,213  

65,573 77,042
  

The costs of individual items of inventory are determined using weighted average costs.

The cost of inventories recognised as an expense and included in cost of revenue for the six months ended June 
30, 2025 amounted to RMB108,526,000 (2024: RMB153,985,000) (Note 7).

17 FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

30 June 
2025

31 December 
2024

RMB’000 RMB’000
(Unaudited) (Audited)

Wealth management products 196,506 123,756
  

(a) Amounts recognised in the consolidated statement profit or loss

During the reporting period, the following gains were recognised in profit or loss:

Six months ended 30 June
2025 2024

RMB’000 RMB’000
(Unaudited) (Unaudited)

Fair value gains on financial assets at fair value through  
profit or loss (Note 6) 3,875 5,286
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18 OTHER FINANCIAL ASSETS AT AMORTISED COST

30 June 
2025

31 December 
2024

RMB’000 RMB’000
(Unaudited) (Audited)

Other financial assets at amortised cost 56,489 65,474
  

Other financial assets at amortised cost mainly includes short-term notes and other investments, with guaranteed 
5% annual returns for the six months ended June 30, 2025 (year ended December 31, 2024: 4.5% to 5.0%). The 
investments are held for collection of contractual cash flows and the contractual cash flows of these investments 
qualify for solely payments of principal and interest, hence they are measured at amortised costs.

19 SHARE CAPITAL AND SHARE PREMIUM

Company

Authorised:
Number of 

ordinary shares
Nominal value of 
ordinary shares

USD’000

As at January 1, 2025 and June 30, 2025 (Unaudited) 5,000,000,000 50
  

Issued:
Number of 

ordinary shares
Nominal value of 
ordinary shares

Equivalent 
nominal value of 
ordinary shares

Share 
premium

Total share 
capital and 

share premium
(Thousands) USD RMB’000 RMB’000 RMB’000

As at January 1, 2024 2,281,381 22,814 150 15,104,233 15,104,383     

Add:
Employee share schemes – exercise of 

share options 11,248 112 2 114,074 114,076     

As at June 30, 2024 (Unaudited) 2,292,629 22,926 152 15,218,307 15,218,459
     

As at January 1, 2025 2,229,681 22,297 148 15,064,115 15,064,263     

Add:
Employee share schemes – exercise of 

share incentive schemes 3,999 40 1 18,213 18,214     

As at June 30, 2025 (Unaudited) 2,233,680 22,337 149 15,082,328 15,082,477
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20 SHARE-BASED PAYMENTS

To incentivize its employees and promote the long-term growth of the Company, the Company has adopted the pre-
IPO equity incentive scheme in December 2020 (the “Pre-IPO Share Option Scheme”), the share option scheme 
in June 2023 (the “2023 Share Option Scheme”) and the restricted share unit scheme in June 2023 (the “2023 
Restricted Share Unit Scheme”). The 2023 Share Option Scheme and 2023 Restricted Share Unit Scheme were 
collectively referred as the 2023 Share Incentive Schemes.

(a) The Pre-IPO Share Option Scheme

Under the Pre-IPO Share Option Scheme adopted by the Group, participants are granted options which only vest 
if the service condition are met. The exercise price is nil. Participation in the scheme is at the Board’s discretion. 
The share options shall be subject to different vesting service periods from the vesting commencement date, 
which is the grant date of options.

As prescribed in the share option agreement and the respective grant letter:

– For vesting schedule of service period for three years, i) one-third (1/3) of the granted share options are 
vested on each anniversary from the vesting commencement date; or ii) 25% of the granted share options 
are vested on the second anniversary from the vesting commencement date and 30% and 45% of granted 
share options are vested on the same day in the following two subsequent years, respectively.

– For vesting schedule as four years, i) 25% of the granted share options are vested on each anniversary 
from the vesting commencement date; or ii) the granted share options are vested on the fourth anniversary 
of the vesting commencement date; or iii) 15%/25%/25%/35% of the granted share options are vested 
on the same day in the following four subsequent years, respectively; or iv) 40%/30%/20%/10% of the 
granted share options are vested on the same day in the following four subsequent years, respectively.

– For vesting schedule as two years, 50% of the granted share options are vested on each anniversary from 
the vesting commencement date.

– For vesting schedule that vested immediately upon granted, granted share options are vested upon the 
vesting commencement date.

In the event a participant’s employment or service with the Group is terminated for any reason, the Group shall 
have a right to repurchase any shares purchased by such participant upon exercise of option or the vested 
options at a price calculated based on the fair market value on that date as defined in the option agreement.
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20 SHARE-BASED PAYMENTS (Continued)

(a) The Pre-IPO Share Option Scheme (Continued)

(i) Movements in the number of share options granted to participants related to the Pre-IPO Share 
Option Scheme

Number of
 share options

Outstanding as at January 1, 2025 34,517,810
Forfeited during the period (30,000)
Exercised during the period (6,244,550) 

Outstanding as at June 30, 2025 (Unaudited) 28,243,260
– Exercisable as of June 30, 2025 20,584,973

 

Outstanding as at January 1, 2024 75,326,760
Forfeited during the period (115,000)
Exercised during the period (25,948,890) 

Outstanding as at June 30, 2024 (Unaudited) 49,262,870
– Exercisable as of June 30, 2024 38,172,323

 

The weighted-average remaining contract life for outstanding share options were 5.59 years for the six 
months ended June 30, 2025 (2024: 6.59 years).

(ii) Fair value of share options granted

As the exercise price of share option is nil, the fair value of share options is developed based on the spot 
price of the ordinary shares. The Group used the discounted cash flow method to determine the underlying 
equity fair value of the Group. During the six months ended June 30, 2025 and 2024, there were no grants 
related to the Pre-IPO Share Option Scheme.
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20 SHARE-BASED PAYMENTS (Continued)

(b) The 2023 Share Incentive Schemes

The 2023 Share Option Scheme and 2023 Restricted Share Unit Scheme were approved and adopted by the 
Company on June 14, 2023. Both schemes shall be valid and effective for a period of ten (10) years commencing 
on the date of adoption. Pursuant to the terms of the respective agreements as adopted by the Company, 
participation and vesting conditions in the 2023 Share Incentive Schemes shall be at the Board’s discretion 
under specified circumstances in relation to the options or shares granted to the eligible participants.

On September 4, 2023, the Group granted a total of 894,000 restricted share units (the “RSUs”), representing 
an aggregate of 894,000 shares, to 363 employees of the Group under the 2023 Restricted Share Unit Scheme 
at a nil consideration, subject to the acceptance by the grantees. The closing price of the shares on this grant 
date was HK$4.67 (equivalent to RMB4.27) per share.

On January 2, 2024, the Group granted a total of 15,668,000 RSUs, representing an aggregate of 15,668,000 
shares, to 6,039 employees of the Group under the 2023 Restricted Share Unit Scheme at a nil consideration, 
subject to the acceptance by the grantees. The closing price of the shares on this grant date was HK$4.52 
(equivalent to RMB4.09) per share.

On April 3, 2024, the Group granted a total of 8,932,000 RSUs, representing an aggregate of 8,932,000 shares, 
to 693 employees of the Group under the 2023 Restricted Share Unit Scheme at a nil consideration, subject to 
the acceptance by the grantees. The closing price of the shares on this grant date was HK$4.67 (equivalent 
to RMB4.23) per share.

On June 13, 2024, the Group granted a total of 7,000,000 RSUs, representing an aggregate of 7,000,000 shares, 
to 1 employee of the Group under the 2023 Restricted Share Unit Scheme at a nil consideration, subject to 
the acceptance by the grantee. The closing price of the shares on this grant date was HK$4.29 (equivalent to 
RMB3.91) per share.

On April 1, 2025, the Group granted a total of 20,600,000 RSUs, representing an aggregate of 20,600,000 
shares, to 182 employees of the Group under the 2023 Restricted Share Unit Scheme at a nil consideration, 
subject to the acceptance by the grantee. The closing price of the shares on this grant date was HK$2.51 
(equivalent to RMB2.32) per share.

As prescribed in the restricted share unit agreements and the respective grant letter:

– For vesting schedule of service period for three years, 25% of the granted shares are vested on the vesting 
commencement date and 25% of the granted shares are vested on each anniversary from the vesting 
commencement date.

– For vesting schedule as four years, 25% of the granted shares are vested on each anniversary from the 
vesting commencement date.

During the six months ended June 30, 2025 and 2024, there were no grants related to the 2023 Share Option 
Scheme.
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20 SHARE-BASED PAYMENTS (Continued)

(b) The 2023 Share Incentive Schemes (Continued)

(i) Movements in the number of RSUs granted to participants related to the 2023 Restricted Share 
Unit Scheme

Number of RSUs

Outstanding as at January 1, 2025 25,460,950
Granted during the period 20,600,000
Exercised during the period (11,554,050)
Forfeited during the period (269,500) 

Outstanding as at June 30, 2025 (Unaudited) 34,237,400
– Vested and exercisable as at June 30, 2025 13,375

 

Outstanding as at January 1, 2024 866,000
Granted during the period 31,600,000
Forfeited during the period (484,625) 

Outstanding as at June 30, 2024 (Unaudited) 31,981,375
– Vested and exercisable as at June 30, 2024 5,941,875

 

(c) Expenses arising from share-based payment transactions

The total expenses arising from share-based payments recognised during the period as part of employee 
benefit expense were as follows:

Six months ended 30 June
2025 2024

RMB’000 RMB’000
(Unaudited) (Unaudited)

Options issued under the Pre-IPO Share Option Scheme 10,574 27,715
Shares issued under the 2023 Restricted Share Unit Scheme 34,234 43,643  

44,808 71,358
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21 OTHER RESERVES

Capital 
reserves

Statutory 
surplus 

reserves

Share-based 
payment 
reserves

Treasury 
shares

Other 
comprehensive 

income Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(Note a) (Note b)

As at January 1, 2025 (9,029,398) 39,850 121,042 (368,412) (516,048) (9,752,966)
Share-based compensation 

(Note 20) – – 44,808 – – 44,808
Employee share schemes – 

exercise of share incentive 
schemes – – (64,014) 45,800 – (18,214)

Currency translation differences – – – – (4,220) (4,220)      

As at June 30, 2025 
(Unaudited) (9,029,398) 39,850 101,836 (322,612) (520,268) (9,730,592)

      

As at January 1, 2024 (9,029,398) 17,501 211,285 (177,776) (533,172) (9,511,560)
Share-based compensation 

(Note 20) – – 71,358 – – 71,358
Employee share schemes – 

exercise of share options – – (114,076) – – (114,076)
Currency translation differences – – – – 8,571 8,571
Purchase of treasury shares 

(Note c) – – – (355,602) – (355,602)      

As at June 30, 2024 
(Unaudited) (9,029,398) 17,501 168,567 (533,378) (524,601) (9,901,309)
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21 OTHER RESERVES (Continued)

(a) Capital reserves

The capital reserves were mainly generated from the reorganization before the IPO, relating to the spin off from 
the predecessor holding company, and there were no changes during the six months ended June 30, 2025 (six 
months ended June 30, 2024: nil).

(b) Statutory surplus reserves

In accordance with the relevant laws and regulations of the PRC, when distributing the net profit of each year, 
the Group shall set aside 10% of its profit after income tax (based on the PRC statutory financial statements 
and after offsetting accumulated losses from prior years) for the statutory surplus reserve fund (except where 
the reserve balance has reached 50% of the paid-in capital).

Statutory reserve can be used to make up for the loss or increase the paid-in capital after approval from the 
appropriate authorities.

(c) Treasury shares

In order to establish and enhance share incentive schemes, the Company has appointed a trustee. The principal 
activity of the trustee is administrating and holding the Company’s shares for the share incentive schemes for 
the benefit of the Company’s eligible persons.

As the Company has the power to govern the financial and operating policies of the trustee and can derive 
benefits from the contributions of the employees who have been awarded the shares of the Company through 
their continued employment with the Group, the Group controls and thus consolidates the trustee.

Pursuant to the rules of the 2023 Share Incentive Schemes adopted by the Company in June 2023, the trustee of 
the 2023 Share Incentive Schemes purchased from the market a total of 54,565,000 shares at a total consideration 
of approximately HK$236,547,000 (equivalent to RMB214,999,000) during the six months ended June 30, 2024, 
which was deducted from equity as “treasury shares”.

Pursuant to the resolution of the board of directors dated May 13, 2024, the Company intends to repurchase 
ordinary shares of the Company (the “Shares”) in the open market from time to time during the period from 
May 13, 2024 to May 12, 2025 (both days inclusive) at a maximum aggregate amount of HK$300,000,000 in 
value (the “Share Repurchase”), which the repurchased Shares will be cancelled subsequently. During the 
six months ended June 30, 2024, the Company repurchased from the market at a total of 35,871,000 Shares 
at a total consideration of approximately HK$154,115,000 (equivalent to RMB140,603,000), which has been 
cancelled subsequently.
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22 TRADE AND OTHER PAYABLES

30 June 
2025

31 December 
2024

RMB’000 RMB’000
(Unaudited) (Audited)

Trade payables 18,067 34,559
Accrued salaries, bonus and welfares 76,628 155,650
Tax payable (other than income tax payable) 38,966 30,384
Accrued auditor’s remuneration 1,556 2,678
Others 8,640 9,411  

143,857 232,682
  

The ageing analysis of the trade payables based on their respective invoice and issue dates are as follows:

30 June 
2025

31 December 
2024

RMB’000 RMB’000
(Unaudited) (Audited)

Within 1 year 17,840 34,378
More than 1 year 227 181  

18,067 34,559
  

The carrying amounts of trade and other payables are considered to be the same as their fair values, due to their 
short-term nature.

23 REFUND LIABILITIES

30 June 
2025

31 December 
2024

RMB’000 RMB’000
(Unaudited) (Audited)

Refund liabilities arising from right of refund 128,179 173,515
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24 DEFERRED INCOME TAX BALANCE

The deferred income tax assets and liabilities balance as at June 30, 2025 and December 31, 2024 were as follows:

30 June 
2025

31 December 
2024

RMB’000 RMB’000
(Unaudited) (Audited)

Deferred income tax assets:
to be recovered after more than 12 months 26,685 28,558
to be recovered within 12 months 27,412 29,627  

Total deferred income tax assets 54,097 58,185
  

Set-off of deferred income tax liabilities pursuant to set-off provisions (15,143) (19,215)  

Net deferred income tax assets 38,954 38,970
  

Deferred income tax liabilities:
to be recovered after more than 12 months (7,076) (9,289)
to be recovered within 12 months (10,320) (19,838)  

Total deferred income tax liabilities (17,396) (29,127)
  

Set-off of deferred income tax liabilities pursuant to set-off provisions 15,143 19,215  

Net deferred income tax liabilities (2,253) (9,912)
  

25 DIVIDENDS

The Board did not propose an interim dividend for the six months ended June 30, 2025 (six months ended June 30, 
2024: nil).

26 COMMITMENTS

As at June 30, 2025 and December 31, 2024, the Group did not have any significant capital commitments.

27 CONTINGENCIES

As at June 30, 2025 and December 31, 2024, the Group did not have any significant contingent liabilities.
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28 RELATED PARTY TRANSACTIONS

(a) Names and relationships with related parties

Name of the related parties Nature of relationship

Beijing Yuanli Technology Co., Ltd. A subsidiary indirectly controlled by YUAN Inc. Mr. LI 
Yong, a director of YUAN Inc, is also a director of the 
Company

Tencent Cloud Computing (Beijing) Co., Ltd. A subsidiary of Tencent, a shareholder of the Group
Tenpay Payment Technology Co., Ltd. A subsidiary of Tencent, a shareholder of the Group
Shenzhen Tencent Computer System Co., Ltd. A subsidiary of Tencent, a shareholder of the Group
Beijing Tencent Culture Media Co., Ltd. A subsidiary of Tencent, a shareholder of the Group

* The English names of certain companies referred to above represent the best efforts made by management of the 
Company to directly translate the Chinese names as they have not registered any official English names.

(b) Transactions with related parties

During the six months ended June 30, 2025 and 2024, the Group had the following significant transactions 
with related parties.

Six months ended 30 June
2025 2024

RMB’000 RMB’000
(Unaudited) (Unaudited)

Sales of goods and services:
Beijing Yuanli Technology Co., Ltd. (i) 4,577 3,667

  

Six months ended 30 June
2025 2024

RMB’000 RMB’000
(Unaudited) (Unaudited)

Purchases of goods and services:
Tencent Cloud Computing (Beijing) Co., Ltd. (ii) 5,994 5,760
Tenpay Payment Technology Co., Ltd. (iii) 4,397 2,067
Shenzhen Tencent Computer Systems Co., Ltd.(iv) 738 193  

11,129 8,020
  

(i) This related party transaction represents revenue from provision of printing services.

(ii) This related party transaction represents cost paid or payable for the related cloud store service.

(iii) This related party transaction represents cost paid or payable for related payment service.

(iv) This related party transaction represents cost paid or payable for related technical service.
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28 RELATED PARTY TRANSACTIONS (Continued)

(c) Outstanding balances due from related parties

Balances due from related parties
30 June 

2025
31 December 

2024
RMB’000 RMB’000

(Unaudited) (Audited)

Tencent Cloud Computing (Beijing) Co., Ltd. 1,068 1,503
Beijing Yuanli Technology Co., Ltd. 576 –

Tenpay Payment Technology Co., Ltd. 269 57
Shenzhen Tencent Computer Systems Co., Ltd. 265 818
Beijing Tencent Culture Media Co., Ltd. 5 –  

2,183 2,378
  

(d) Key management personnel compensation

Key management compensation other than those relating to the emoluments of the directors of the Company 
being disclosed were set out below:

Six months ended 30 June
2025 2024

RMB’000 RMB’000
(Unaudited) (Unaudited)

Wages, salaries and bonuses 3,446 3,826
Pension costs – defined contribution plans 92 88
Other social security costs 95 92
Share-based compensation expenses 4,153 11,802  

7,786 15,808
  

29 SUBSEQUENT EVENTS

There was no subsequent event other than what was disclosed in Note 15 (a).
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“Audit Committee” the audit committee of the Board

“Beijing Fenbi Box” Beijing Fenbi Box Enterprise Management LLP ( (
)) is an employee shareholding platform of the Group

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

“CG Code” the Corporate Governance Code as set out in Part 2 of Appendix C1 to the Listing Rules

“China” or “PRC” People’s Republic of China, excluding, for the purposes of this interim report and for 
geographical reference only and except where the context requires otherwise, Hong 
Kong, the Macau Special Administrative Region of the PRC and Taiwan area

“Company,” “Fenbi,” “Group,” 
 “we” or “us”

Fenbi Ltd. ( ), formerly known successively as Fenbi Education Technology 
Ltd. and Fenbi Technology Ltd., an exempted company incorporated under the laws 
of Cayman Islands with limited liability on December 14, 2020, and, except where the 
context indicated otherwise, all of its subsidiaries (including consolidated affiliated 
entities), or with respect to the period before our Company became the holding company 
of our current subsidiaries, the business operated by our present subsidiaries or their 
predecessors (as the case may be)

“Director(s)” the director(s) of our Company

“Employee Participant(s)” any employee (whether full-time or part-time), any director (including executive directors, 
non-executive directors and independent non-executive directors) of the Group, and 
any persons who are granted awards under the 2023 Restricted Share Unit Scheme or 
options under the 2023 Share Option Scheme as an inducement to enter into employment 
contracts with any member of the Group

“Fenbi Bluesky” Beijing Fenbi Bluesky Technology Co., Ltd. ( ), a limited liability 
company established under the laws of the PRC on February 25, 2015, and one of the 
consolidated affiliated entities, the financial accounts of which have been consolidated 
and accounted for as if they were subsidiaries of the Company by virtue of the contractual 
arrangements

“Global Offering” the Hong Kong public offering and the international offering of the Company

“HKD” or “HK$” Hong Kong dollars, the lawful currency of Hong Kong

“Hong Kong” the Hong Kong Special Administrative Region of the PRC

“IFRS” International Financial Reporting Standards

“IPO” initial public offering

“Listing” the listing of the Shares on the Main Board of the Stock Exchange
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“Listing Date” January 9, 2023, on which the Shares are listed and from which dealings therein are 
permitted to take place on the Stock Exchange

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

“Main Board” the stock exchange (excluding the option market) operated by the Stock Exchange 
which is independent from and operates in parallel with the GEM of the Stock Exchange

“Model Code” the Model Code for Securities Transactions by Directors of Listed Issuers contained in 
Appendix C3 to the Listing Rules

“Mr. ZHANG” Mr. ZHANG Xiaolong ( ), our chairman of the Board, executive Director, chief 
executive officer and one of the controlling shareholders of the Company

“Nomination Committee” the nomination committee of the Board

“Ocorian Trust Company” Ocorian Singapore Trust Company Pte. Ltd., an Independent Third Party and professional 
trustee company established in Singapore, acting as the trustee of each of ZXL Family 
Trust and WL Family Trust

“Pre-IPO Share Option 
 Scheme”

the pre-IPO equity incentive scheme adopted by the Company on December 31, 2020, as 
amended from time to time, the principal terms of which are summarized in “Statutory and 
General Information – D. Pre-IPO Share Option Scheme” in Appendix IV to the Prospectus

“Prospectus” the prospectus of the Company dated December 23, 2022

“Related Entity Participant(s)” the directors, chief executives and employees of the holding companies, fellow 
subsidiaries and associated companies of the Company, provided that the Board shall 
have absolute discretion to determine whether or not one falls within such category

“Remuneration Committee” the remuneration committee of the Board

“Renminbi” or “RMB” the lawful currency of the PRC

“Reporting Period” the six months ended June 30, 2025

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

“Share(s)” ordinary share(s) in the share capital of the Company with a par value of US$0.0001 each

“Shareholder(s)” holder(s) of our Share(s)

“Stock Exchange” The Stock Exchange of Hong Kong Limited

“Substantial Shareholder(s)” has the meaning ascribed to it under the Listing Rules
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“United States” or “U.S.” the United States of America, its territories, its possessions and all areas subject to its 
jurisdiction

“USD” or “US$” United States dollars, the lawful currency of the United States

“WL Family Trust” the discretionary trust established by Mr. WEI Liang as the settlor and the protector, with 
Ocorian Trust Company as the trustee, and the beneficiaries of the trust include Mr. WEI 
and his family members

“ZXL Family Trust” the discretionary trust established by Mr. ZHANG as the settlor and the protector, with 
Ocorian Trust Company as the trustee, and the beneficiaries of the trust include Mr. 
ZHANG and his family members

“2023 Restricted Share Unit 
 Scheme”

the restricted share unit scheme adopted by the Company on June 14, 2023

“2023 Share Option Scheme” the share option scheme adopted by the Company on June 14, 2023
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