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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS OVERVIEW

The Group endeavors to become a respectable global
fashion brands operation company that provides global
consumers satisfactory fashion products and services in a
timely and convenient manner.

The Company provides high-quality fashion apparel and
footwear products to global customers through third-party
e-commerce platforms such as Amazon, TikTok and Temu,
as well as self-operated online stores. Leveraging Zibuyu’s
self-developed digital platform, the Company has
established a flexible supply chain system integrating
product research and development, design and sales, which
helps to launch new products efficiently, and shorten the
delivery cycle. The Company operates across all product
categories covering women’s apparel, men’s apparel,
children’s apparel, women’s footwear and other sub
categories to meet diverse consumer needs. In 2024, the
Company successfully implemented a series of reform
measures to streamline internal mechanisms, strengthen its
development foundation, and build a portfolio of ten core
brands through branding construction. These efforts made
endeavor to release growth potential and accelerate
business expansion.

In the first half of 2025, trade tensions escalated and tariff
policies were frequently adjusted. Despite the challenging
external environment, the Company maintained its strategic
resolve, focused on lean operations, and deepened
management efficiency, achieving rapid growth against the
headwinds. In the first half of 2025, the Company recorded
total revenue of approximately RMB1,961.3 million,
representing a significant increase of 34.1% compared to
the first half of 2024; net profit attributable to shareholders
was approximately RMB105.9 million, representing an
increase of 15.9% compared to the first half of 2024.

In the first half of 2025, the Company enhanced its brand
power in multiple dimensions, with its core brand achieving
leapfrog growth. In terms of organisational structure, the
Company completed a brand-oriented departmental
restructuring, implementing vertical specialisation in brand

EEENWAEADN

REBEHME
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EERRIEEAT  BEBAS RS
B M0 M E R TR -

AN E)EEL B % - TikTok X Temus &
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWED

management, emphasising cross-departmental strategic
collaboration, and ensuring that resource allocation is more
focused and targeted. In terms of brand visuals, the
Company completed a visual upgrade for its core brands,
using more distinctive language to convey aesthetic value
and strengthen brand tone perception. In terms of product
design, the design department integrated fashion elements
into original designs according to the brands’ tone,
significantly improving product development efficiency,
which helps the new products achieve outstanding
performance. In terms of brand marketing, the Company has
established a brand book for the first time to define user
profiles, conducted content marketing on overseas social
media, collaborated with top overseas KOLs for brand
promotion, and laid out brand narratives on content
platforms such as TikTok. These efforts gradually built
overseas communities, established a fan base, boosted
brand exposure, and drove sales conversions.

Zibuyu Brand Matrix

F 5 e

High-end Brand
=5 i 7 R

M CICYBELL

Occupational women’s apparel
Egegd

COUTGO

Women'’s footwear

HE  BTmEEECEEST - RAE
PSS A - FEIRIRAE R - $8M)
MEBHW MEBGEERE  ARFEZL
MR TEKABEFR  AFAWEENE
SEEESEE  BtmEAERE E
mEkET S - BRETEPIARIE o iR A M e
ARHMITERETRARF  ERERK
REERT  FmmisRERR  mEE
HERE AR EAEEREERER
FPEE  BRTEIMERRATEHE -
SN EINESKOLEITmIREE - AR
TikTokEARF & BmhENSE - BFH
FEBIMEIRE - UM AR ERE - 18N R
R - BRE) T HEE L o

RICH RADI QS

NEW YORK

K| TANKANEO

Women’s casual apparel
Rz

& wenrine

Dress

ERE Bk

Amazon Core Brands
T8 S A% O AR R

Y FISOEW

Women’s sportswear

€) Saodimallsu

Sweater

EK

© RUNCATI

Men’s apparel
B B

T o
Haléum#ning

Children’s apparel

YOUSIFY

Full-category
2mE
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MANAGEMENT DISCUSSION AND ANALYSIS {
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Brand Showcase: MR "3~

Rich Radi Q’S

— Setting a new benchmark for global high-end apparel brands —
— BERHRE SR M ETIER —

H RADEQS Relying on more than ten-year in-depth insight into the

L European and American markets and supply chain

e ﬁ accumulation, introducing pattern masters and fabric

& |‘\ ;

®Ric

experts, pursuing extreme quality control, focusing on
“technical barriers + emotional resonance”, and driving
with two wheels, creating high-end products with global
competitiveness.

ey REETERFHBEM IS H R E AR B H R - 5| AR
BAMMEMER @ BHGE - BE [RTE2+FRKL
5] - BwED  TEABRREFNNSHER

Revenue in the first half of 2025

2025 E U A

. ool «° . RMB40 million
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Cicy Bell

— Rooted in Identity, Advancing with Purpose —

— BEAE  BRAE —

@ CICYBELL Occupational women’s apparel

B uk

Creating outfits for women who commute to work, with
office workers as the main customer base, the product
style is mainly business casual.

BITERBRENFERME - LMRATERE  EmA
RARBIRR A E

Revenue in the first half of 2025

o T 2025.F ¥ F A
- ®CcICYBELL RMB140 million
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEE WD

Tankaneo

— Leader in American casual fashion style —

— XA AKFE = RS EE —

Casual women’s apparel

KE &%

A relaxed, comfortable, and warm design concept, from
skin-friendly tops to wrinkle-resistant suits, to structured
coats, creating a range of styles to suit the diverse needs
of urban women

B SE - BREGRIES - KRS LRINBE
% BIRARUBOIE  TEMABTLENSSE
Bk

Revenue in the first half of 2025
2025 E ¥ F WA

RMB170 million
AR¥A17ET

— Fashionable women’s footwear in a variety of styles —

— AR ZE —

Women’s footwear

pog =

Respecting classic craftsmanship, committing to creating
a treasure trove of fashion trends and lifestyles.

BHELATE  FAMTERHAREEETARZENE
=2 AL
=E

Revenue in the first half of 2025
2025 L ¥ FUWA

RMB150 million
AR¥15ET
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MANAGEMENT DISCUSSION AND ANALYSIS
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€)Y Saodimallsu

Sweater Children’s apparel
ER B
— Comfortable ¢ inclusive ¢ free — — The “everyday outfit expert” for happy children —
— B BR B — — BEREN [AEFHER] —

L]
& wenrine @ FISOEW
Dress Women’s sportswear
BERRE BBk
— Embracing every body shape, size and life story — — Promoting health, vitality and happiness —

— BEAS-—EEF RYBALEHE — — BERE  EHERYE —

v

© RUNCATI YOUSIFY
Quality Men’s apparel Full-category
mESE 2mRE

— Comfortable and versatile everyday outfits —

— HEERNEEEE —

:*x{x
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWED

In the first half of 2025, the Company accelerated its
omnichannel development, with revenue from non-Amazon
channels delivering strong growth. Leveraging its
full-category operational advantages and an optimised
division of labour mechanism, the Company ensured steady
growth in its Amazon core business while increasing
resource allocation to non-Amazon channels. Revenue from
non-Amazon channels achieved high-speed growth while
maintaining a high profit margin. Revenue from TikTok and
Temu platforms increased significantly period-on-period by
51.3% and 79.3%, respectively. Meanwhile, the Company
expanded its self-operated online stores and continued to
focus on the high-end market through the RQ brand, with
revenue from self-operated online stores increasing nearly
ninefold period-on-period.

In the first half of 2025, the Company continued to optimise
its global supply chain system and achieved a breakthrough
in overseas production capacity for the first time. The
Company implemented a centralised procurement strategy,
screening high-quality partners through the establishment of
a supplier performance evaluation mechanism, centralising
upstream production capacity allocation, effectively
reducing procurement costs and shortening production
cycles. Additionally, the Company achieved a breakthrough
in overseas production capacity during the first half of the
year, focused on establishing a supply chain in Viethnam and
gradually expanded production capacity in Myanmar,
Malaysia, Cambodia, and other Southeast Asian countries,
laying a solid foundation for the subsequent deployment of a
global supply chain network and expansion of overseas
production capacity.

2025F L H¥F - ARAIMRERBERE
R LHFHEREVASRER - kit
MEELEELHEBE/LND THT - K
NEERRESFBEERNBBRIZRNE
B IMAYIEEHFBRENERZA © IF
DHBRBERAERSRIERBFBEE
BHE 2K E o 2K B TikTok M TemuF & #
WA BRIt K iE 1% £ 51.3% F179.3%
AR ZAMNABE@EUENMGR BB
RQmERmIGTHTEZE S  REBE
MUk A R L _ERRITOfE ©

2025F FH¥F - ANRIFHEEL2IL
HEREER - SRERBINERRE o
NE|EETIRERE BEEIHE
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MANAGEMENT DISCUSSION AND ANALYSIS

In the first half of 2025, the Company strengthened its
organisational capabilities, established a multi-tiered talent
pipeline, and built a warm and inclusive organisation. The
Company continued to develop an international,
occupational, professional, youthful talent team, established
a business-oriented employee training system,
comprehensively improved organisational efficiency, and
formed overseas teams to support the rapid development of
its business. Starting from the beginning of the year, the
Company fully implemented a 4.5-day work week, improving
employee benefits, stimulating team creativity and overall
work efficiency, and promoting the Group’s sustainable
development. This initiative also demonstrates the
Company’s “people-oriented” management philosophy and
efficient operational capabilities.

FINANCIAL REVIEW

For the Reporting Period, the Group’s revenue was
approximately RMB1,961.3 million, representing an increase
of approximately 34.1% when compared with approximately
RMB1,462.1 million in the same period of last year. Gross
profit was approximately RMB1,474.0 million, representing
an increase of approximately 36.4% when compared with
approximately RMB1,080.9 million in the same period of last
year. Profit and total comprehensive income for the
semi-annual year attributable to the shareholders of the
Company was approximately RMB105.9 million,
representing an increase of approximately 15.9% when
compared with approximately RMB91.4 million in the same
period of last year. Basic and diluted earnings per share of
the profit attributable to the shareholders of the Company
was approximately RMB0.22 (six months ended 30 June
2024: RMBO0.18).
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWED

Revenue

For the Reporting Period, revenue of the Group amounted to
approximately RMB1,961.3 million, representing an increase
of approximately 34.1% when compared with approximately
RMB1,462.1 million in the same period of last year. The
increase of revenue was mainly due to the Group’s active
branding construction and vigorous expansion of non-
Amazon channels, which achieved significant growth in core
brands and non-Amazon channels, driving the increase in
the Company’s revenue.

Revenue by Sales Channel

For the Reporting Period, the revenue of the Group from
third-party e-commerce platforms was approximately
RMB1,918.3 million, representing an increase of
approximately RMB477.5 million, or approximately 33.1%,
when compared with approximately RMB1,440.8 million in
the same period of last year, mainly due to the Group’s
active efforts in brand building and vigorous expansion of
non-Amazon channels, where both its core brands and non-
Amazon channels achieved significant growth, contributing
to higher revenue across all platforms.

WA

REHE ASENBKANRBARKE
1,961.3 BETL BREFRBAKADAR
#1,462.18 & T K 434.1% - W A 35
RTZERARASEEGHEREE
BWANIERIEEFHEERE  ZOmE
RITHEBRBERARIER - FHA
NG NI -

BREERBETWEA

A

AEENRFEPRHBBE=FEEFA
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MANAGEMENT DISCUSSION AND ANALYSIS

The following table sets forth our revenue breakdown by
sales channel for the period ended on the date indicated:

EEENWED T

TREFIBEMRERIEHEREER
BEI DA -

Six months ended 30 June
BZ6H30HLLAEA

2025 2024
20254 2024%F
Unaudited Unaudited
R TR REEEZ
RMB’000 RMB’000
AR%ET T AREF T

Through third-party BRE=FEETE

e-commerce platforms
Amazon o 5% 1,815,946 1,376,857
Temu Temu 50,439 28,132
TikTok TikTok 40,037 26,467
Other third-party e-commerce platforms HE=FEFHFEAE 11,918 9,378
Subtotal: Pet: 1,918,340 1,440,834

Through self-operated online stores BBRBEERL
Others Hith

Total: &5

Revenue by Geographical Location

For the Reporting Period, the revenue of the Group from
North America was approximately RMB1,926.6 million,
representing an increase of approximately RMB529.7
million, or approximately 37.9%, when compared with
approximately RMB1,396.9 million in the same period of last
year. The growth was primarily due to the Group’s
strengthening of its brand building and marketing efforts,
which drove revenue growth on Amazon and other
expansion platforms, with the target markets of these
platforms mainly being North America.

35,505 3,614
7,480 17,684

1,961,325 1,462,132

RMELEE D HERA

REBRFEHBHEILEMOBRALDLE
AR#1,92668 &0 REFRBPHOA
R#1,396.98 &g 11 T A AR K529.7
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MANAGEMENT DISCUSSION AND ANALYSIS
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The following table sets forth our revenue breakdown by
geographical location for the period ended on the date
indicated:

TREHIBEFR BB I EER IR
FE DB ARA

Six months ended 30 June
B Z6H30H IL<EA

2025 2024
20254 20244
Unaudited Unaudited
REEX RS EZ
RMB’000 RMB’000
AR®T T ARBFTT

North America b =M
Asia M
Europe &M
Others Hb

Cost of Sales

Cost of sales of the Group primarily consists of (i) cost of
inventories sold; (ii) provision for inventories; and (iii) freight
and insurance cost (first mile costs). The cost of sales of the
Group for the Reporting Period amounted to approximately
RMB487.4 million, representing an increase of
approximately RMB106.2 million, or approximately 27.9%,
when compared with RMB381.2 million in the same period
of last year, which was mainly due to an increase in the cost
of goods sold as a result of increased sales volume.

1,926,558 1,396,891
21,684 47,435
6,203 9,488
6,880 8,318

1,961,325 1,462,132

AEEBNHEERAFERRE  ()EEFE
B s (i) E B 5 (i) & E R A
RNGERKA) - REBRBFERMEBEE
AL BANREASTATE T BEFR
HMWARBIS12BE T  EMHARE
106.28 BT R K 4927.9% ° %18
ETERANESENMMERE €/ MR
FXZAS B9 3E A0 o
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MANAGEMENT DISCUSSION AND ANALYSIS

Gross Profit and Gross Profit Margin

Gross profit of the Group amounted to approximately
RMB1,474.0 million for the Reporting Period, representing
an increase of approximately RMB393.1 million compared
with approximately RMB1,080.9 million in the same period of
last year. Gross profit margin of the Group was
approximately 75.2% for the Reporting Period, representing
an increase of 1.3 percentage points when compared with
approximately 73.9% in the same period of last year. The
increase was mainly due to the Group’s continuous
improvement in commodity operation efficiency and
optimisation of inventory structure, resulting in a reduction in
inventory provisions.

Other Income

Other income of the Group mainly includes interest income,
government grants and others.

The following table sets forth a breakdown of other income
for the period ended on the date indicated:

EEENWED T

EMNRER R

REERBEHENENNBARE
147408 BT REFRBHARE
1,080.9 8 BTN THARKE393.15 8
T ASEBERBRERBHNENXLY
75.2% * WA F R HIZ73.9% LN 71.3
EEDE ZENEEEHRAEET
ETRAEMEBLENE - BLEFERE -
GFERERD -

Hf g A

AEENEBBATEBRRMEWA
R 8 B B Bt

TREFIEZ AR B HIEHFEAMKRA
ARAR

Six months ended 30 June

Interest income FMEHBA
Government grants (a) 5 48 B (a)
Others Hh

HZ6H30HILA~EA
2025 2024
20254 20244
Unaudited Unaudited
RCEX ENAE T
RMB’000 RMB’000
AR® T ARBTTT
4,803
343
264

5,410
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(@) Government grants provided to the Group mainly relate  (a)
to financial subsidies received from the local
governments in the PRC. There are no unfulfilled
conditions or other contingencies related to these

grants.

Other income of the Group increased by approximately
RMB1.3 million to approximately RMB6.7 million for the
Reporting Period from approximately RMB5.4 million in the
same period of last year. The change was primarily due to an
increase in government subsidies and interest income from

deposit at bank.

Other Gains, Net

Other gains, net of the Group mainly include net foreign

exchange gains, etc.

The following sets forth a breakdown of other gains, net for

the period ended on the date indicated:

HBFE-

Y& A0 o

H fth Wy 38 75 28

EWANY] ey
mFEREE

FFRRAA A

REEBERHFENBRFHEEEL R
e B 3 77 BT W B 9 B BRHE B o
"% 5 17 B I 4 OR 22 RO (R R B EL

AEEMNEMBABEFRBANHAR
B5ABRETENDARB1IEETLER
SHMMNARKeTAEE T ZEH T
T 2R BUT B FIER 1T 7 3R B A

AEENHMKWDFRTERREE LK

THEEHFIEEMRE SIS

Six months ended 30 June

Net foreign exchange gains

Net gains on disposal of right-of-use
assets

Net losses on disposal of property, plant
and equipment

Others

BZ6H30H LLAEA

2025 2024

2025 20244

Unaudited Unaudited

KRS ER RS TEZ

RMB’000 RMB’000

AR¥ET ARBTTT

PE 5 s ) F 58 10,324
REFREEERN

e H5E 957
BREME BWEK

REREEFE (281)

HAh (24)

10,976
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The Group recorded other gains, net of approximately
RMB5.3 million for the Reporting Period, representing a
decrease of RMB5.7 million when compared with
approximately RMB11.0 million in the same period of last
year. The change was primarily due to a decrease in net
foreign exchange gains due to currency exchange rates.

Selling Expenses and Distribution Costs

Selling expenses and distribution costs of the Group
primarily consist of (i) freight and insurance cost; (ii)
commission to e-commerce platforms; (iii) marketing and
advertising expenses; (iv) other platform charges; and (v)
employee benefits and others.

Selling expenses and distribution costs of the Group
amounted to approximately RMB1,322.2 million for the
Reporting Period, representing an increase of approximately
RMB380.5 million, or approximately 40.4%, when compared
to approximately RMB941.7 million in the same period of
last year. The change was primarily due to (i) an increase in
freight and insurance costs due to increased sales volume
and increased sea freight unit rates; and (ii) an increase in
marketing and advertising expenses.

General and Administrative Expenses

General and administrative expenses of the Group primarily
consist of (i) employee benefits; (ii) asset depreciation and
amortization; (iii) legal and professional fees; (iv) office
expenses; and (v) IT server charges and others.

General and administrative expenses of the Group
amounted to approximately RMB52.9 million for the
Reporting Period, representing a decrease of approximately
RMB4.9 million, or approximately 8.5%, when compared
with approximately RMB57.8 million in the same period of
last year. The change was primarily due to a decrease of
research and development technical service fees.

EEENWED T

REBNRHREHEESE MR FELY
R/RARBEIBET MEFRBOR/A
RE11.088T LRI T ARKEST
BELT ZEHTIESHNERLHE
BUE S W F R R o

SHERX R #HAA

AEBNHEERIEDHEKAETERRE
(VEEBRRBREA : (VEEFamE (i)
EHEREERY  (WEMFEE UK
WEERNEKHEMSE -

AEERHKREPHENHEERT KD HK
K BANRE1322BE T REFER
HAIM AR 7TEHB TN T HARE
380.5H & T ' [AI L 1€ hN#4940.4% * % &
BT EEHR()AEENENGESEF
i BEERARBRACAIG N ¢ K (i) &
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BAE: (VEETEMEEHE (i)NEEK
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Finance Costs

Finance costs of the Group mainly consist of (i) interest
expenses on bank borrowings; (ii) interest expenses for
lease liabilities; and (iii) others.

The following table sets forth a breakdown of finance costs
for the period ended on the date indicated:

8 5N
REBNV KA T EBRE@)RITERE
Hs o

TREFIBEFR B H BRI SRR
A4 -

Six months ended 30 June
B Z6HA30H L<EA

2025 2024
20254 20244
Unaudited Unaudited
REEX ENAE T
RMB’000 RMB’000
ARET R ARBFT

Interest expenses on bank borrowings MITERONER 3,447
Interest expenses for lease liabilities HMEEGENFEREZ 794
Others HAb 127
Finance costs B 7% A AN 4,368

For the Reporting Period, our finance costs amounted to
approximately RMB2.8 million, representing a decrease of
RMB1.6 million when compared with approximately RMB4.4
million in the same period of last year. The change was
primarily due to a decrease in interest expense on bank
borrowings.

BEHRNP BN BARKE2888
T BREFRHMHARB44BE TR
TARB16AE T %ZEHETEZRHAN
RITE KA B F OB
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Profit Before Income Tax

As a result of the foregoing, profit before income tax of the
Group increased by approximately 15.4% to approximately
RMB107.7 million for the Reporting Period from
approximately RMB93.3 million in the same period of last
year. Profit before income tax of the Group as a percentage
of the revenue decreased to approximately 5.5% for the
Reporting Period from approximately 6.4% in the same
period of last year, primarily due to (i) the increase in freight
and insurance costs due to the effect of increase in sea
freight unit rates; and (ii) the Group continued to deepen
brand and channel building, resulting in increased marketing
and advertising expenses.

Income Tax Expense

Income tax expense of the Group mainly consist of (i)
current income tax; and (ii) deferred income tax.

The following table sets forth a breakdown of our income tax
expense for the period ended on the date indicated:

EEENWED T

BR P 15 %4 B0 A8

ER B RE - AEB TS A FE
HMEFRAHAREISIFE TERY
15.4% EREHENHARE107.7EE
T ARERMEHATNBERANE
D EFREH6.4% 5 D = R B
B4)5.5% @ TBRHN() XBESE L
FATE - BEERMRBERA LA K2
EEBEFHRBENRERNL  HEH
NESFZIEM -

FRrEHRA XX

AREBRAENAX - TEBHE)AIHAA
S8 R (i)EEFTFR -

TREFIEZ AR B I EEE AR
EOAEPLEE

Six months ended 30 June

Current income tax B ERFT 15 7%
Deferred income tax RIEFTISFR
Income tax expense PRSI <

Our income tax expense decreased by approximately 6.5%
to approximately RMB1.8 million for the Reporting Period
from approximately RMB2.0 million in the same period of
last year, the overall amount of change is relatively small.

HZ6H30HILA~EA
2025 2024
20254 20244
Unaudited Unaudited
RCEX ENAE T
RMB’000 RMB’000
AR® T ARBTTT
1,334
632
1,966

FriSfiAmEFRENHARE208
BTN E46.5% @ NEEREHEAOL
AR¥A18EE L BREHSTEER /) -

. B
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Profit For the Reporting Period

As a result of the aforesaid, the Group recorded profit and
total comprehensive income for the semi-annual year
attributable to Shareholders of approximately RMB105.9
million for the Reporting Period, representing an increase of
approximately 15.9% as compared with approximately
RMB91.4 million in the same period of last year.

Capital Expenditures

The capital expenditures of the Group primarily consist of
property, plant and equipment and intangible assets. For the
Reporting Period, capital expenditures of the Group
amounted to approximately RMB3.3 million (six months
ended 30 June 2024: approximately RMB1.1 million),
representing an increase of approximately RMB2.2 million as
compared with the same period last year, which was
primarily due to the increase in the purchase of office
equipment and intelligent information systems. The Group
funded its capital expenditures through the cash generated
from operations and the net proceeds from the Global
Offering.

Capital Commitment

As at 30 June 2025 and 31 December 2024, the Group had
no significant capital commitment.

Contingent Liabilities, Guarantees and
Litigations

As of the Reporting Period, the Group did not have any
significant unrecorded contingent liabilities, guarantees or
material litigations against it.

Liquidity and Financial Resources

Our business operations and expansion plans require a
significant amount of capital, including cash and cash
equivalents as well as other working capital requirements.
Historically, we financed our capital expenditure and

HREHERE

ERERIE  ARBEREHBE KR
BEEFEEFNBEERZERERBNABA
R¥105.98 B REFRBAHARE
9148 87T * R INAI15.9% °

BEARX

RAEEMNELAHRITEZECREDE HE
NEBAREREE - REHE - A&5E
MEARAHS L ABARKEI3IF & T (2024
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B ML EFREEMOAREKE2.2
BEL TEZERHRBPAREBNEER
BESWBEEM - AEEFHLE)

BMEReRERBEEEREIER
BEAFSIEHES -

BARAGE

71202546 A30H [2024F12A31H -
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working capital requirements mainly through cash generated
from operations, bank borrowings and net proceeds from
the Global Offering.

As at 30 June 2025 and 31 December 2024, the Group had
cash and cash equivalents of approximately RMB347.0
million and approximately RMB446.8 million, respectively.

As at 30 June 2025, the Group’s indebtedness mainly
comprised borrowings and lease liabilities of approximately
RMB168.7 million and RMB26.9 million, respectively. Our
borrowings and lease liabilities were mainly denominated in
RMB. The Group’s borrowings bore interests both at
variable rates and fixed rates, and therefore exposing our
Group to both cash flow interest rate risk and fair value
interest rate risk. During the Reporting Period, the Group did
not use interest rate swap arrangement to mitigate its
exposure associated with fluctuations relating to interest
cash flows. However, our Group will closely monitor the
trend of interest rate and its impact on the Group’s interest
rate risk exposure to ensure it is within an acceptable level.
The Group will consider hedging interest rate risk should the
need arise.

To manage the liquidity risk, we will monitor and maintain a
level of cash and cash equivalents deemed adequate by the
management to finance our operations and mitigate the
effects of fluctuations in cash flows.

Gearing Ratio

The Group’s gearing ratio (calculated as total liabilities
divided by total assets and multiplied by 100%) increased
from approximately 44.4% as of 31 December 2024 to
approximately 48.7% as of 30 June 2025, primarily due to (j)
an increase in trade payables for the Period in line with the
growth in revenue; and (ii) the declaration of cash dividends
in the Period, which led to a decrease in equity.

EEENWED N
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Significant Investments Held, Acquisitions and
Disposals

During the Reporting Period, there were no significant
investments held (including any investment in an investee
company with a value of 5% or more of the Company’s total
assets) nor other material acquisitions and disposals of
subsidiaries, associates and joint ventures.

Future Plans for Material Acquisition and Major
Investment

Save as disclosed in the section headed “Future Plans and
Use of Proceeds” in the Prospectus and in this report, the
Group did not have any other plans related to major
investment or acquisition of material capital assets during
the Reporting Period and up to the date of this report.

Pledge of Assets

The Group does not have any pledged assets as at the end
of Reporting Period.

Foreign Exchange Risk Management

The Group operates globally and is exposed to foreign
exchange risk arising from various currency exposures.
Most of the Group’s inventory purchases are paid in the
respective functional currencies. Foreign exchange risk
arises from various currency exposures primarily through
proceeds received from customers and Shareholders, and
payments to the suppliers that are denominated in a
currency other than the Group’s functional currency. The
currencies giving rise to this risk are primarily USD and HKD.

During the Reporting Period, the Group did not experience
any significant difficulties in or impacts on its operations or
liquidity due to fluctuations in currency exchange rates. The
Group currently does not have a foreign currency hedging
policy. However, the management of the Group monitors
foreign exchange exposure and will consider hedging
significant foreign currency exposure should the need arise.
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Employees, Staff Cost and Remuneration Policy

As at 30 June 2025, the Group had 1,058 full-time
employees in total (30 June 2024: 963 full-time employees in
total), mainly based in mainland China. For the Reporting
Period, total staff cost incurred by the Group was
approximately RMB121.6 million, representing a
period-on-period increase of approximately 18.9% when
compared with approximately RMB102.3 million in the same
period of last year. The increase was mainly due to the
Group’s further broadening of its talent structure and
increased the introduction of professionals during the
Reporting Period based on strategic development needs.

Our success depends on our ability to attract, retain and
motivate qualified talent. We use various methods for our
recruitment, including campus recruitment, internal and
external recommendation and recruiting through
headhunting firms or agents, to satisfy our demands for
different types of talents, and we adopt high standards and
stringent procedures in our recruitment to ensure the quality
of new hiring. Our employees typically enter into standard
labor contracts with us.

We provide competitive compensation packages.
Remuneration packages for our employees mainly comprise
basic salary and performance-based bonus. We set
performance targets for our employees primarily based on
their position and department and periodically review their
performance. The results of such reviews are used in their
salary determinations, bonus awards and promotion
appraisals. To maintain and enhance the knowledge and skill
levels of our workforce, we provide our employees with
internal training, including orientation programs for new
employees, technical training for existing employees and
management training for middle to senior management. We
also offer external training opportunities to our management
team and other staff.
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We implemented a 4.5-day work week starting from
February 2025, which aims to improve employees well-
being, enhance work efficiency, stimulate team creativity
and promote the sustainable development of the Group.

In order to incentivize employees, the Group has also
adopted the Share Award Scheme (Existing Shares) and the
Share Award Scheme (New Shares) on 15 September 2023
and 1 December 2023, respectively. Please refer to the 2024
annual report of the Company for details.

Continuing Connected Transactions

On 27 February 2025, Zhejiang Zibuyu entered into two
continuing connected transactions with Hangzhou Shuzhi
Technology Co., Ltd.* (TN &4  B R A A1), a connected
person of the Company, regarding the provision of certain
intelligent advertising system construction and
development services to Zhejiang Zibuyu, a wholly-owned
subsidiary of the Company, in an aggregate system
development fee of RMB2.70 million, as well as the
intelligent advertising subscription services billed as (1)
1.5% of the Amazon advertising expenditure from
27 February 2025 to 30 June 2025; and (2) 2% of the
Amazon advertising expenditure from 1 July 2025 to
31 December 2025. For further details, please refer to the
announcement of the Company dated 27 February 2025.
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FUTURE PROSPECTS

In the second half of 2025, faced with a complex and
ever-changing geopolitical landscape and international trade
environment, we will continue to adhere to our strategic
positioning of “Engaging the world with roots in China”. We
will focus on consumer needs, drive product innovation,
enhance organisational operational efficiency, and expand
market share through a more solid foundation, more efficient
resource allocation, and optimised strategic coordination.
We plan to implement the following measures to consolidate
our competitive advantages and drive the Company’s
sustainable development:

— Deeply cultivate brand building, continuously optimise
the ten core brands, and establish a brand matrix
covering high-, medium-, and low-end markets;

— Implement integrated marketing strategies, expand
media cooperation to increase brand exposure, build
self-operated online stores to accumulate private
domain traffic, prepare offline activities to promote
localised marketing, and construct an overseas
omni-channel marketing ecosystem;

— Continue to expand the omni-channel sales system,
accelerate sales growth on non-Amazon channels,
vigorously develop self-operated online stores, expand
the proportion of off-site revenue, lay out overseas
offline channels, and simultaneously ensure the
sustainability of the profitability model;

— Strengthen the global high-end supply chain layout,
focus on promoting the construction of the Southeast
Asian supply chain, and increase the proportion of
international production capacity;

— Strengthen our organisational strength, broaden the
talent structure, and build an international talent team;
and

—  Seize the opportunities presented by the development
of Al, continue to promote digital transformation, and
empower all business processes with Al.
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INTERESTS AND SHORT POSITIONS OF
OUR DIRECTORS AND THE CHIEF
EXECUTIVE IN THE SHARES, UNDERLYING
SHARES AND DEBENTURES

As at the end of the Reporting Period, the interest or short
positions of our Directors or chief executive of the Company
in the shares, underlying shares and debentures of the
Company or 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 interest
or short positions which they were taken or deemed to have
under such provisions of the SFO), or which would be
recorded in the register required to be kept 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, are as follows:

Name of Director/
Chief executive

EE BRETRABHSE

Nature of interest

EaEME
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Approximate
Number of percentage of
shares Shareholding™

ROHE BOFREDILLO

Mr. Hua Bingru®
of a discretionary trust
ERMEER TEEERER RRETHNARA
Mr. Wang Weiping®
of a discretionary trust
TR RES TEmEERER DRERNARA
Mr. Dong Zhenguo®
of a discretionary trust

ERE L TEE D BREETHNEIMRA

Interest in controlled corporations/Founder

Interest in controlled corporations/Founder

Interest in controlled corporations/Founder

236,056,036 (L) 47.21%
22,608,772 (L) 4.52%
19,634,654 (L) 3.93%
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Notes:

©)

The calculation is based on the total number of 500,000,000
Shares in issue as at the end of the Reporting Period.

Mr. Hua is the settlor and appointer of Hone Ru Trust, which
is interested in all the issued shares of Hone Ru. TMY ONE is
wholly owned by Gfxtmyun, a wholly owned subsidiary of
Hone Ru, which is in turn wholly owned by Hone Ru Trust.
Therefore, Mr. Hua, Hone Ru and Gfxtmyun are deemed to
be interested in the shares directly held by TMY ONE.

Mr. Wang Weiping is the settlor and appointor of WJunzhe
Trust, which is interested in all the issued shares of WJunzhe
Limited. Also Jun is wholly owned by WJunzhe Limited,
which is in turn wholly owned by WJunzhe Trust. As such,
Mr. Wang Weiping is deemed to be interested in the shares
directly held by Also Jun.

Mr. Dong Zhenguo is the settlor and appointor of Dotti Trust,
which is interested in all the issued shares of Dotti Enterprise
Limited. Alitti is wholly owned by Dotti Enterprise Limited,
which is in turn wholly owned by Dotti Trust. As such,
Mr. Dong Zhenguo is deemed to be interested in the shares
directly held by Alitti.

The letter “L” denotes a person’s long position (as defined
under part XV of the SFO) in the Shares.

Save as disclosed above, as at the end of the Reporting
Period, none of our Directors or the chief executive of the
Company had interests and short positions in the shares,
underlying shares and debentures of the Company or its
associated corporations (within the meaning of Part XV of
the SFO) which would be required to be recorded in the
register 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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INTERESTS AND SHORT POSITIONS OF
OUR SUBSTANTIAL SHAREHOLDERS IN
THE SHARES AND UNDERLYING SHARES

As at the end of the Reporting Period, so far as it was known
to the Directors, the following persons (excluding Directors
and the chief executive of the Company) and entities had
interests or short positions in the shares or underlying
shares which were required to be notified to the Company
and the Stock Exchange pursuant to Divisions 2 and 3 of

FERRNRGORAEBRSGH

ERERAE

/
~<

EHR BEEMAM U TAL
(@%%&xﬂﬂ?%ﬁﬁ/\éyl\m%
BARMDREBROTPHEEBREES
&Hﬂi%ﬂwu%xv%%z&%s’umﬂmx
MERRB) M RATNERSAR - 3K
Wrﬁaﬁﬁ&ﬁlﬂiﬂ%wu%xv%%‘sseﬂ%a@%ﬁ

Part XV of the SFO, or which were recorded in the register THARRGEFEMNELMAER
required to be kept by the Company pursuant to Section =KX E :
336 of Part XV of the SFO:
Approximate
Name of Substantial Number of percentage of
Shareholder Nature of interest shares shareholding
TERFRBESR BB EEME BROBE #SAFREILEO
Hone Ru® Interest in controlled corporations 236,056,036 (L) 47.21%
Hone Ru® P EE R
Gfxtmyun® Interest in controlled corporations 236,056,036 (L) 47.21%
Gfxtmyun® RyEEEER
TMY ONE® Beneficial interest 236,056,036 (L) 47.21%
FniEse Enn
Ms. Yu Feng® Interest in controlled corporations/Founder of 25,088,421 (L) 5.02%
a discretionary trust
FREZTO R LB 2 REFNAIHA
Wiloru Holdings® Interest in controlled corporations 25,088,421 (L) 5.02%
Wiloru Holdings® ZiEEE R
Hyufeng® Beneficial interest 25,088,421 (L) 5.02%
Hyufeng® EniEn
Mr Wang Shijian® Founder of a discretionary trust 44,466,717 (L) 8.89%
THEBIEE ZREFEHEIDA
Ms. Rao Xingxing® Interest in controlled corporations/Interest of 44,466,717 (L) 8.89%
your spouse/Founder of a discretionary trust
REE 2+ R LEER RO EN R
EREEENERA
Chichiboy Holdings Interest in a controlled corporation 44,466,717 (L) 8.89%
Limited®
Chichiboy Holdings R LEERS
Limited®
Xringirl® Beneficial interest 44,466,717 (L) 8.89%
Xringirl® BEmlExn
TMY THREE® Beneficial interest 27,751,508 (L) 5.55%
Bt Emn
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Notes:

The calculation is based on the total number of 500,000,000
Shares in issue at the end of the Reporting Period.

Mr. Hua is the settlor and appointer of Hone Ru Trust, which
is interested in all the issued shares of Hone Ru. TMY ONE is
wholly owned by Gfxtmyun, a wholly owned subsidiary of
Hone Ru, which is in turn wholly owned by Hone Ru Trust.
Therefore, Mr. Hua, Hone Ru and Gfxtmyun are deemed to
be interested in the shares directly held by TMY ONE.

Ms. Yu Feng is the settlor and appointer of Wiloru Trust, which
is interested in all the issued shares of Wiloru Holdings.
Hyufeng is wholly owned by Wiloru Holdings, which is in turn
wholly owned by Wiloru Trust. Therefore, Ms. Yu Feng and
Wiloru Holdings are deemed to be interested in the shares
directly held by Hyufeng.

Mr. Wang Shijian and Ms. Rao Xingxing are the settlors and
appointers of Chichiboy Trust, which is interested in all the
issued shares of Chichiboy Holdings Limited. Xringirl is
wholly owned by Chichiboy Holdings Limited, which is in turn
wholly owned by Chichiboy Trust. Therefore, Mr. Wang
Shijian, Ms. Rao Xingxing and Chichiboy Holdings Limited
are deemed to be interested in the shares directly held by
Xringirl.

TMY THREE is held by Mr. Cheng Bing (12.24%) who is a
member of our senior management and the cousin of
Mr. Wang Weiping, an executive Director , Mr. Fan Zugen
(8.68%) who is our consultant, Mr. Shi Weiwei (3.05%) who is
the cousin of Mr. Hua, an executive Director , Mr. Cheng Wu
(0.82%) who is the cousin of Mr. Wang Weiping, an executive
Director and other 39 individual shareholders (80.21%) who
are all our employees and Independent Third Parties.

The letter “L” denotes a person’s long position (as defined
under part XV of the SFO) in the Shares.

B 2

TERERRHMESR

BRBEHKR E?A‘ﬁﬂxf‘i@%(
500,000,000 5t & °

#4EA AHone Ru Trust T ER T AR
LA 0 Z{55EHone RUBIFTE B %%
TR TP HEEREZ RAmESH
Gfxtmyun (Hone Ruffy & & [J & 2 &)
2&¥%%H - MHone RufHone Ru Trust
2EHAE - Al - FESL A - Hone Ruk
Gfxtmyun?ﬁﬁt’jﬁﬂ ETEERAN
[grlesks R i

& 221 A Wiloru Trust VBT E R F A K&
ZEA - #ZA2FER Wiloru Holdings & Fit
BEEITRM P A EZ - Hyufeng i
Wiloru Holdings® & # & * M Wiloru
HoIdingsEBWiIoru Trust2 &% A ©

» A 22 1+ K Wiloru Holdings #7158 &
E’\Hyufengﬁhﬁﬁﬁﬂ’]HxTﬁEF'%E*ﬁ_T o

F 5@ % 4 R g% B 2 22+ & Chichiboy
Trust®FER T AREZFEA - ZIEFER
Chichiboy Holdings Limited 8 F1 & E 2
TR R %A Xringirl 8
Chichiboy Holdings Limited 2 & # £
iff Chichiboy Holdings Limited f
Chichiboy Trust2 & # A - Bt - £5F
@5 £ - 8 E 2 KChichiboy
Holdings Limited 1% £ 4 Xringir & #
HAENROPHEE#ER -

EAEMIB RS A (12.24%) (FFIH
%%&a@@m\&%ﬂﬁﬁi/ﬂiﬂ??ﬁi
MR AR %k £ (3.68%) (1K
AR - B EREB.05%) (HITES
EHEEMRERR) - IRE L AE(0.82%) (F#
TESIHFLENERSR) MEMIE
B APLER(80.21%) (I B FMNE T &
BYE=ZF)EE-
[LIRERBRDFFENER TR ](E
ERBHFREEMEXVER) °
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Save as disclosed above, at the end of the Reporting Period,
the Directors were not aware of any other persons
(excluding Directors and chief executive of the Company) or
entities, who had an interest or short position in the shares
or underlying shares which would be required to be
disclosed to the Company under the provisions of Division 2
and 3 of Part XV of the SFO, or which would be required to
be recorded in the register kept by the Company under
Section 336 of the SFO.

SHARE SCHEMES

The Company has adopted the Share Award Scheme
(Existing Shares) and the Share Award Scheme (New
Shares) on 15 September 2023 and 1 December 2023,
respectively. Please refer to the 2024 annual report of the
Company for details.

During the Reporting Period, no awards have been granted,
cancelled or lapsed under the Share Award Scheme
(Existing Shares) and the Share Award Scheme (New
Shares).

The number of awards available for grant under the Share
Award Scheme (Existing Shares) at the beginning and at the
end of the Reporting Period was 50,000,000 Shares. The
number of awards available for grant under the Share Award
Scheme (New Shares) at the beginning and at the end of the
Reporting Period was 25,000,000 Shares.

The total number of Shares available for issue under the
Share Award Scheme (New Shares) was 25,000,000 Shares,
representing 5% of the issued Shares as at the end of the
Reporting Period.

There is no service provider sublimit under the Share Award
Scheme (Existing Shares) and the Share Award Scheme
(New Shares).

B B BEESN  RBEHR - LEEAH
Mo BEEMAL(RESHARRRR
TTHA BN LB BN AR R H IR 3 HE
AR P A IR IR RE 55 S BB R XV
#BEE2 M ZB 30 BR AU RSB RAI AN A Rl R i
RENEDZIORR  IREBFLAE
kP55 336 IR BFC A TF M B Rt FHE a1

FTORE

B An &t &

NN FIR2023F9 A15H &2023F 12 A
18 2RI T ity 2Bt 8 GRB IR D
N tn B Et 8 Gk fn) @ SF1BH2 R
RNANB2024 F FE R -

HEMA - BERERD EEE CGRE
Bt ) K itin SR EhET &I (RrAstn ) &+ BX
BRI B o

RS RS BER  RIFRG EE
FECGRERM AR THREEHESR
50,000,000 8% f& {7 o 7 BR 9] M R &5 B
R RIBRMD EEETE GhRH) IR T
) 288 8 & /525,000,000 &A% 15 -

RIE R 2B & (FT AR AT 1TH
A7 4884 /25,000,000 A iX 17 1 RS
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e fn ST 8 GRB ) Mt BB EhEt
2| G D) W EARF IR D IHRER ©



2025 FHERE  FAEBEHAERLE 3

CORPORATE GOVERNANCE AND OTHER INFORMATION

As the Share Award Scheme (Existing Shares) is funded by
existing Shares only, and as no awards have been granted
under the Share Award Scheme (New Shares) during the
Reporting Period, the number of Shares that may be issued
in respect of the awards granted under the Share Award
Scheme (Existing Shares) and Share Award Scheme (New
Shares) respectively during the Reporting Period divided by
the weighted average number of Shares in issue for the
Reporting Period is not applicable.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

During the Reporting Period, an aggregate of 1,709,500
Shares have been purchased by the trustee, Core Trust,
under the Share Award Scheme (Existing Shares) on the
Stock Exchange at a total amount of HK$8,616,045 in
accordance with the rules of the Share Award Scheme
(Existing Shares) and the terms of the trust deed.

Save as disclosed, there were no purchase, sale or
redemption of listed securities (including any sale or transfer
of treasury shares) of the Company by the Company or any
of its subsidiaries during the Reporting Period.

The Company does not have any treasury shares (as defined
under the Listing Rules) at the end of the Reporting Period.

INTERIM DIVIDEND

The Board does not recommend the payment of interim
dividend for the Reporting Period (six months ended
30 June 2024: Nil).

TERERRHMESR

R (D B2 R ET SICR A D) E 3R B X
A - BRD REhAH 8 (BT D) R 3RS
HIE B R o RE - Rt & Mg D
BURRAR R A7 2R B =t 8 GR A A {0) A K B fn
SRR &I G A B IR ) 22 B i ] RE 3%
TTHI R D BB B AR & HiR 2 317 I Ap
FY DN S 19 BRI T E A

HERERART LT

R 30
Sik )08
all

REmEHME - R RE 8 CGRERD
KX FEAERETERERD ZEE S (R
BERM) R RIEERNIGERIAERE
8,616,045 B T LBt X FTfE A & H
1,709,5000% fi% 15

BREREEIN  REHE - AARRHE
EAMBARLERE HEXEOAR
RELTES (BREAHERERER

Bedn) e

RMEHR  ARARRFEEMEFRK
M (EER LMHRA) -

PHIR S

BEefEZ M REHEIRS P HRE
(HE2024F6 A30H IE/NEA : ) -



32 ZIBUYU GROUP LIMITED Interim Report 2025

CORPORATE GOVERNANCE AND OTHER INFORMATION

TERERRHEMER

ESTABLISHMENT OF ESG COMMITTEE

The Company has established an environmental, social and
governance (ESG) committee on 27 March 2025, to further
improve the governance structure and enhance the
management level of the ESG of the Company.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company is committed to maintaining high standards of
corporate governance to safeguard Shareholders’ rights,
enhance corporate value, develop business strategies and
policies, and improve transparency and accountability of the
Company.

The Company’s corporate governance practices are based
on the principles and the code provisions set out in the
Corporate Governance Code as amended from time to time
contained in Appendix C1 to the Listing Rules. During the
Reporting Period and up to the date of this interim report,
the Company has fully complied with the code provisions
set out in the Corporate Governance Code.

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

COMPLIANCE WITH MODEL CODE FOR
SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code set out in
Appendix C3 to the Listing Rules as its own code of conduct
for securities transactions made by the Directors. After
making specific enquiries to all Directors, each Director has
confirmed that he/she has fully complied with the Model
Code throughout the Reporting Period and up to the date of
this interim report.

Due to the fact that designated employees (including senior
management) from time to time be privy to inside
information, the Company has extended the scope of the
code of conduct for securities transactions to include such
employees.
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AUDIT COMMITTEE

The Company has established the Audit Committee in
compliance with the Listing Rules and Corporate
Governance Code. As at the date of this report, the Audit
Committee consists of four independent non-executive
Directors, being Mr. Yu Kefei, Mr. Shen Tianfeng, Dr. Lau Kin
Shing Charles and Ms. Luo Yan (appointed on 27 March
2025). The chairperson of the Audit Committee is Mr. Yu
Kefei, who has appropriate accounting and relevant financial
management expertise and is appropriately qualified as
required under Rule 3.10(2) and Rule 3.21 of the Listing
Rules.

The unaudited condensed consolidated interim financial
results have not been audited or reviewed by the
independent auditor of the Company. The Audit Committee
has considered and reviewed the accounting principles and
practices adopted by the Group and has discussed matters
in relation to financial reporting with the management,
including the review of the unaudited condensed
consolidated interim financial results of the Group for the
Reporting Period and this report. There is no disagreement
between the Board and the Audit Committee regarding the
accounting treatment adopted by the Company. The Audit
Committee considers that the interim financial results for the
Reporting Period are in compliance with the relevant
accounting standards, rules and regulations and appropriate
disclosures have been duly made.

CHANGES IN THE BIOGRAPHICAL
DETAILS OF DIRECTORS AND THE CHIEF
EXECUTIVE PURSUANT TO RULE 13.51B(1)
OF THE LISTING RULES

There have been no changes in the information of the
Directors and the chief executive required to be disclosed
under Rule 13.51B(1) of the Listing Rules since the
publication of the 2024 annual report of the Company up to
the date of this report.
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USE OF PROCEEDS FROM THE GLOBAL
OFFERING

The Shares were listed on the Stock Exchange on
11 November 2022. The net proceeds from the Global
Offering amounted to HK$216.4 million. For the Reporting
Period, the Company applied the net proceeds from the
Global Offering in accordance with the intended use and
expected timetable disclosed in the section headed “Future
Plans and Use of Proceeds” in the Prospectus. As disclosed
in the announcement of the Company dated 26 August
2025, the Board has resolved to reallocate the unutilised
funds originally designated for enhancing the supply chain
management system to enhancing the sales and branding
capabilities of the Company, in support of the Company’s
brand building strategy. Summary of the use of proceeds is
as follows:

Unutilized amount
of net proceeds as

RPRBEMSHERR

MR 2022F 11 11 B REBEZ P 7
EPHREEMBRIBFERE2164E8E S
T AR ARAIERBRRER
[RRFTEIRFTERIERS®| — B FTHE
WEEREREREHEREFHERSEA
PHBEMBREBFE WARER
2025F8 H26 HE Mo NEFTHE €5
SEREHEANCSEHEEEERZAN
KEAESEFTH»EZANIRAALARR
MEERMEHEERED  UAZHFARRQF

R EES - RS IER 2 EZ &5

mF -

Utilized amount of
net proceeds for

Unutilized amount

Expected timetable
for the use of the

Net proceeds from at 31 December the Reporting  of net proceeds as unutilized
the Global Offering 2024 Period of 30 June 2025 proceeds
720245 RBEHE 2025
ERBE 12A318 28 A 6A30EREA RERFRERE
FERRFR RDAMEREFR FrERAFHR FEHRAFHR RARBER
(HK$ million) (HK$ million) (HK$ million) (HK$ million)
(BE¥71) (BE¥7T) (BE¥#T) (BE¥1)
1. To be used to enhance our sales and 81.2 3.7 3.6 0.1 By the end of 2025
branding capabilities: 2025F F K
1% AR PR E R R Eae
1.1to be used to procure Amazon 65.2 0.0 0.0 0.0 /
advertising solution, such as sponsored /
products advertising, Amazon branding
promotion services, customized
advertisement and DSP services;
BRARRBEREESBRATR B
DERES DHBREEERSE T
#l & & 2 DSPR 75

1.2to be used to procure advertising 8.0 0.0 0.0 0.0 /
services on other third-party /
e-commerce platforms;
BRRKEEME=EFTaNEE
R

1.3to be used to place advertisement on 8.0 3.7 3.6 0.1 By the end of 2025
leading social media platforms and 2025F F K
procure other marketing solutions.
HRARERLNEZER T A RMES
REBEMEHRRANTR
2. To be used to enhance our supply chain 61.9 249 5.4 19.5 By the end of 2025
management system: 2025F F K
AR TER M HEREERL
2.1to be used to establish our own smart 47.2 11.6 5.0 6.6 By the end of 2025
logistics and warehousing system 2025F K
AREURMEAEEDRREHELS

2.2to be used to upgrade our existing 14.7 13.3 0.4 12.9 By the end of 2025
warehouses management 2025F F K

KARTREMRABENEEEE
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Unutilized amount  Utilized amount of Expected timetable \9\ ’

of net proceeds as net proceeds  Unutilized amount for the use of the

Net proceeds from at 31 December during the  of net proceeds as unutilized

the Global Offering 2024 Reporting Period of 30 June 2025 proceeds
R20245 RBERH #2025

ERBE 12A31H 28A 6H30H KRE A REAMBREA

FERIERE RBAMBRERE FrERAFE FrERAFHE BHRBR
(HK$ million) (HK$ million) (HK$ million) (HK$ million)
(BE¥#7T) (BE¥#7T) (BE#T) (BEET)

3. To be used for the establishment of large- 50.4 9.1 8.3 0.8 By the end of 2025
scale independent self-operated online 2025F F K
stores on our proprietary websites:

HRARERMOEEEU LR ARBY A

B -

3.1to be used to procure marketing 48.9 8.3 8.3 0.0 /
solutions for large-scale independent /
self-operated online stores and place
advertisement on leading social media
platforms;
AR ERE AR B Y B % Bk S R
RIERERFMERERT & LR
B

3.2to be used to procure servers and 1.5 0.8 0.0 0.8 By the end of 2025
other relevant equipment to support 2025F F
the operation of the large-scale
independent self-operated online
stores.
HARREBRBBSHBRE - A
REVBY BEBIENES -
4. To be used to enhance our product 11.4 3.4 3.1 0.3 By the end of 2025
research and development capabilities: 2025F F
1 ARRARMOERFEES :
4.1to be used to establish and upgrade our 6.5 0.0 0.0 0.0 /
intelligent platforms; /
BARBLRAREMNELETE

4.2to be used to upgrade and establish 4.9 3.4 3.1 0.3 By the end of 2025
research and development center. 2025F F
BRARARRELHERL

5. To be used for the upgrade and 115 0.0 0.0 0.0 /
procurement of our IT infrastructure, /
including procurement of cloud services,
hardware and software for firewalls,
intelligent management systems and
design management systems in the next
three years.

BRARARRZFARRBEERMOITERR

i - BAERBERS - B AR R

BHREBZARRRIERERM -

Total: 216.4 414 204 20.7

At

In accordance to the change of use of unutilised net RIEARLQFH Hﬂi%2025¢8ﬂ 26H M

proceeds as set out in the announcement of the Company EFIHBEARES A FREAEEERLHE -
dated 26 August 2025, the Company expects to fully utilise 72 AITEET 702025512 A 31 H A1 2 #f
the unutilised net proceeds by 31 December 2025. The HAZABAFUZm HFEEEETHE

change of use of proceeds and the expected timetable for N TEHIREFE ARHE R DER A QG H
fully utilising the unutilised net proceeds is based on the KRR Z & EFE EEEJ B K PR 38 1P
best estimation of future market conditions made by the B[R & E AR E
Company and subject to changes in accordance with our

actual business operation.
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Save as disclosed, there are no other changes to the
intended use of the net proceeds from the Global Offering as
of the date of this report.

EVENT AFTER THE REPORTING PERIOD

Other than the change of use of proceeds from the Global
Offering as disclosed in this report, there was no significant
subsequent event after the end of the Reporting Period and
up to the date of this report.

NO MATERIAL CHANGES

Save as disclosed in this report, from the publication of the
2024 annual report of the Company and up to the date of
this report, there were no material changes affecting the
Company’s performance that need to be disclosed under
paragraphs 32 and 40(2) of Appendix D2 to the Listing
Rules.

FRETREEIN  BEARE A 233
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FOR THE SIX MONTHS ENDED 30 JUNE 2025 #; %2025 6 5308 [-75& A

) QP

J ‘_f: .‘I
Six months ended 30 June - iy

BZE6H30HLEAEA

2025
20254
Unaudited
RCEX
RMB’000
AR®T T

Revenue
Cost of sales

Gross profit

Selling expenses and distribution
costs

General and administrative
expenses

Net impairment losses on financial
assets

Other income
Other gains, net

Operating profit

Finance costs

Profit before income tax

Income tax expense

Profit and total comprehensive
income for the period, all
attributable to shareholders of
the Company

Basic and diluted earnings per
share for profit attributable to
shareholders of the Company
(express in RMB per share)

The notes on pages 43 to 78 are an integral part of this

A
$HE R A

E7
HEMX M HR A
— R MITIRF X
TREERERRE
FER

H A
H A Y 512 5 2R

mEFE
FAFERR

BR FT 15 Bt A 7 7
PIEER 123
RRARRREAEEE

MNERZEKES
ot

AR AR FEAR F
R B RERN N EE
AN ABRAR
BITRR)

condensed consolidated interim financial information.

1,961,325
(487,361)

1,473,964

(1,322,174)
(52,948)
(257)
6,696
5,310
110,591

(2,844)

107,747

(1,838)

105,909

2024
20244
Unaudited
RIEEZ
RMB’000
AREF T

1,462,132

(381,206)

1,080,926

(941,704)
(57,787)
(122)
5,410
10,976
97,699
(4,368)

93,331

(1,966)

91,365

0.18

EAIETBE T X BN ARG B & B
HIF R E Rt — 8 o
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As at

30 June
2025
20254
6 H30H
Unaudited
RECEX
RMB’000
AR®ET

Note
s

ASSETS
Non-current assets

Property, plant and equipment

Right-of-use assets
Intangible assets

Prepayments and other receivables

Financial assets at fair value

through profit or loss

Total non-current assets

Current assets
Inventories
Trade receivables

Prepayments and other receivables

Restricted cash

Cash and cash equivalents

Total current assets

Total assets

LIABILITIES
Non-current liabilities
Lease liabilities
Deferred tax liabilities

Total non-current liabilities

The notes on pages 43 to 78 are an integral part of this
condensed consolidated interim financial information.

&E
FRBEE

EREEE
BILEE

IR

B EAREN

TREE

FRBEELE

RBEE
78
B 5 W R IR

FRIA
XRHIBRE

AehBReEED

RBEEARE

HEE

8E
FRBEE
HERE
ELRIARE

FRBEERAE

ME - BB LRE

B FRE B B At FE R

TR FRE B At FE IR

14
14

14

15 599,275
16 220,220
17 42,430
18 518
18 346,954

1,209,397

1,254,958

As at

31 December
2024
22024 5
12H31H
Audited
REZ
RMB’000
ARBTTT

8,631
24,518
1,135
3,620

5,031

42,935

374,489
182,072

31,928
1,332

446,831
1,036,652

1,079,587

8,061
2,116

10,177

FAIET8EFTEH MM B R ARAS

P HERN—BD -
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF FINANCIAL POSITION

Note
B 5

Current liabilities REEE
Lease liabilities HEaE
Trade and other payables B 5 M HAMEN IR 21
Contract liabilities aHEaE 6
Current income tax liabilities BNERFTIS A&
Borrowings & ;R 22
Total current liabilities REBEEAR
Total liabilities wmeE
EQUITY Ex
Equity attributable to AARRRELER

shareholders of the Company
Share capital &N 19
Share premium IR0 & (B 19
Shares held for employee share MEERNFEIFAE

scheme 7 A% 19 20
Other reserves Haf@#E
Retained earnings REBAEF
Total equity BT
Total equity and liabilities EnkBEHEHE

The notes on pages 43 to 78 are an integral part of this
condensed consolidated interim financial information.

On behalf of the Board:

B & of B B AR R &

AS AT 30 JUNE 2025 7202546 A30H

As at As at

30 June 31 December
2025 2024

A 20254F 2024 F
6H30H 12A31H
Unaudited Audited
RBHFEX &
RMB’000 RMB’000
ARET ENSCESE
13,835 15,980
409,315 318,122
2,054 4,760

834 277
168,700 130,000
594,738 469,139
610,598 479,316
174 174
1,527,736 1,581,592
(58,119) (50,155)
(1,267,510) (1,267,510)
442,079 336,170
644,360 600,271
1,254,958 1,079,587

SEABETBE FTELM AL BN AN B & B
HPMEERE—BD -

Hua Bingru

ERW

Director

EF

REEFE:

Chen Caixiong
3
Director

EF

i

- P

@ m
&
%%s{x
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY
BRSO HERBER

FOR THE SIX MONTHS ENDED 30 JUNE 2025

EZE2025F6 A30H IE/< A A

Attributable to shareholders of the Company

AARRRES
Shares held
for employee
Share Share share Other Retained
capital premium scheme reserves earnings Total
HES
R E
BRA& ROEE BENRS HitRE REEA st
Note RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
izt ARETT ARETR ARETT ARETT ARETR ARETR

Balance at 1 January 2025

Profit for the period

Dividend distribution to
shareholders

Acquisition of shares under
employee share scheme

Balance at 30 June 2025
(Unaudited)

Balance at 1 January 2024

Profit for the period
Acquisition of shares under
employee share scheme

Balance at 30 June 2024
(Unaudited)

7202551 A1 A &)
#8

HEME
MRREARE SR

RiEES RO NS
Rtn

1202556 730 F )
R (REER)

7202451 A1 B )

+
B8

HEME
RiEEE RO YE
fxtn

20246 A30H )
B (REER)

1,581,592 (50,155) (1,267,510) 336,170 600,271
105,909 105,909
12 (53,856) (53,856)
20 (7,964)
174 1,581,592 (15,912 (1,267,815) 185,699 483,738
- - - - 91,365 91,365
20 - - (16,844) - - (16,844)
174 1,581,592 (32,756) (1,267,815) 277,064 558,259
of this Z£43ZE78EFTH M BN ABHE H

The notes on pages 43 to 78 are an integral part

condensed consolidated interim financial information.

P HER—BED -
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CASH FLOWS

FOR THE SIX MONTHS ENDED 30 JUNE 2025 #; %2025 6 5308 [-75& A

FHHEHPHRERER

> \

e\

"'.;I : | -
&

Six months ended 30 June

Cash flows from operating
activities

Cash (used in)/generated from
operations

Interest received

Income taxes paid

Net cash (used in)/generated
from operating activities

Cash flows from investing
activities

Payments for property, plant and
equipment

Payments for intangible assets

Purchases of financial assets at
fair value through profit or loss

Proceeds from sale of financial
assets at fair value through
profit or loss

Proceeds from disposals of
property, plant and equipment

Net cash used in investing
activities

RETFHNRTRE

K& (FTR)/FTis
Re

=& ES)

NS

ReEED (A
FER&FE

REFENRERE

BEYEX BEL
BREXMNNRE
BEEPEENDN
2
BERAAMBERA
BENSREE
hEZRREFA
BN S REE
AT 1S 3R
ﬁ¢%¥ 5 K
RIS RIR

REFHMARS
R

HZE=6H308 AR

2025 2024

2025 2024

Unaudited Unaudited

RISEX RICENZ

Note RMB’000 RMB’000
B 5 AR¥ T ARBT T

(66,964) 126,261

5,235 4,803
(558) (948)

(62,287) 130,116
(1,400) (1,052)
(1,943) (40)

(30,000) —

164

(3,296)

(928)
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'CONDENSED CONSOLIDATED INTERIM STATEMENT OF CASH FLOWS

FOR THE SIX MONTHS ENDED 30 JUNE 2025 & %2025 6 4308 [-751@ A

Six months ended 30 June

Cash flows from financing
activities

Proceeds from bank borrowings

Repayment of bank borrowings

Principal elements of lease
payments

Share repurchase

Interest paid

Dividend paid to shareholders

Net cash used in financing
activities

Net (decrease)/increase in cash
and cash equivalents

Cash and cash equivalents at
beginning of the period

Effects of exchange rate
changes on cash and cash
equivalents

Cash and cash equivalents at the
end of the period

The notes on pages 43 to 78 are an integral part of this

BEETENRERE

RITREFKPTISRIR
EERITER
HENZTOASED

Betn & =
ERHE
I7 S BR S A O BB

MEETHAARE
R

RERREEEY
(R ) /48 %2R

HORERREE
=k

EXSHHRER
ReSENNEE

HARERAESE
(L]

condensed consolidated interim financial information.

HZEZ6H30B 1ENEA

2025 2024

2025 20244

Unaudited Unaudited

RISEZX RICENZ

Note RMB’000 RMB’000
M7t AR¥ TR ARETIT
88,700 39,990
(50,000) (44,990)
(7,228) (9,060)
17, 20 (8,762) (18,074)
(2,605) (4,266)

(53,523) —
(33,418) (36,400)

(99,001) 92,788

18 446,831 277,475
(876) 1,441

18 346,954

371,704

FA3ET78EFTEH M B A RHS fH

HPEERE—& D -
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

S St M E R M

FOR THE SIX MONTHS ENDED 30 JUNE 2025 #; %2025 6 5308 [-75& A

GENERAL INFORMATION

Zibuyu Group Limited (the “Company”) was
incorporated in the Cayman Islands on 6 August 2018
as a limited liability company. The address of the
Company’s registered office is Palm Grove Unit 4, 265
Smith Road, George Town, P.O. Box 52A Edgewater
Way, #1653, Grand Cayman, KY1-9006, Cayman
Islands.

The Company is an investment holding company and
its subsidiaries (collectively, the “Group”) are
principally engaged in sale of apparel products,
footwear products and other products. The Company’s
products are mainly sourced in the People’s Republic
of China (the “PRC”) and sold to customers in
locations including the United States (the “U.S.”),
Canada, Mexico and other countries via third-party
e-commerce platforms and self-operated online stores.

During the reporting period, the ultimate controlling
shareholder of the Group was Mr. Hua Bingru
(“Mr. Hua”).

The Company’s shares have been listed on the Main
Board of The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) since 11 November 2022.

This condensed consolidated interim financial
information is presented in thousands of RMB
(“RMB’000”) unless otherwise stated.

This condensed consolidated interim financial
information has been approved for issue by the Board
of Directors on 26 August 2025.

This condensed consolidated interim financial
information has not been audited or reviewed.

—REH

FREBEHABRAG ([ARF R
20188 A6 H LR S A SEMA L
RBRAR - ARRIGZEMMHER M
3k APalm Grove Unit 4, 265 Smith
Road, George Town, P.O. Box 52A
Edgewater Way, #1653, Grand
Cayman, KY1-9006, Cayman
Islands °

RRBRB—RREERRA R R HH
BAR(GREIASE]) T2REH
ERHER EBREMIEME
fne ARBIMEMEIRRBATE
ARKMBE(HE]) - SHEBE=
TEBYakAERUE TENR
AERE(EED - mEX - 2AF
REMBRHNEP o

RS HIRE - ANEE 0 KEIERK
RAFEAMALE (TEXRE]) -

E2022F11 A11B#£ - AR A K
NMEEEEBAETSHTAR A A
([BEZPT]) =R ET ©

B R BRI KBS G
BERAARBT T2 -

AEPEHPHYEERKESS
202548 426 B #t 34 o

REGHA G B B E R R ERT
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
A& O P H S AR o

FOR THE SIX MONTHS ENDED 30 JUNE 2025 & %2025 6 4308 [-751@ A

BASIS OF PREPARATION

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

ACCOUNTING POLICIES INFORMATION

Except as described below, the accounting policies
applied are consistent with those of the annual
financial statements for the year ended 31 December
2024, as described in those annual financial
statements.

Taxes on income in the interim periods are accrued
using the tax rate that would be applicable to expected
total earnings for the full financial year.

BEEE

H Z=2025%6 A30H -/~ 18 A Hy A
IR & OF R BRBS 15 B K D AR R B B
2R (B £ER ) 345
[FRHABS B R a5 | Bt - AN ARG OF
RE S ER T T BEIEBEIAT
EEHUBREROFBHE-
Ut AEAE Ot B A ke R
BIEBIR T B mE gt EREED
KREBH E2024F128318 1 F
ENFEEEMHITBHRE —HE -

S BRESR

BT CFritE SN - FriE A st
HREH E2024F12A31H IEFE
MFETERERFTAMEER B -

74 =R 5 AR M Mo A 154 T SR PR
P B (B8 T 2 TR ER AR B PO Y
RiHE -
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
R A Ot P M B AR o

FOR THE SIX MONTHS ENDED 30 JUNE 2025 #; %2025 6 5308 [-75& A

3 ACCOUNTING POLICIES INFORMATION

(continued)

(a)

(b)

New and amended standards adopted
by the Group

The Group has applied the following amendments
for the first time for their annual reporting period
commencing 1 January 2025:

Standards Key requirements

2 A FERE

(a)

2 BERER @

REBBRABFER R 2
AMEET A

KREB B R BE2025F1A1H
AT E RS B H X ER
THHERT A -

Effective for
accounting
periods
beginning

on or after
RELT A 8
N2 EFABRHN
S HEER

Amendments to IAS 21
BFR St ERE215REFT AR R At
The amendment listed above did not have any
impact on the amounts recognised in prior
periods and are not expected to significantly
affect the current or future periods.

New standards and interpretations not
yet adopted

The following new accounting standards,
amendments to accounting standards and
interpretations have been published that are not
mandatory for the annual reporting period
commencing from 1 January 2025 and have not
been early adopted by the Group. These
standards, amendments or interpretations are not
expected to have a material impact on the Group
in the current or future reporting periods and on
foreseeable future transactions.

Lack of Exchangeability

(b)

1 January 2025
2025F1H1H

B RT AR 38 1T HAFR FE AR
TEMELATE  BHYHA
HEXRRAE T EEEAT
@,

o] RERANEY T 22 AU % 52 18

TFIE ME B I FE R 202551
A1B B FE RS HAHER
HlER B e st R - @FrE
ANEET A MR REREE
IREBEHM - ZFHEA] - BFI R
SR ETEHEE RIS R RS
HHWT\Eﬂﬁ‘il&Ti‘EEJE
RRXGEFEERATE
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S Of P A I B B P 5

FOR THE SIX MONTHS ENDED 30 JUNE 2025 & %2025 6 4308 [-751@ A

3 ACCOUNTING POLICIES INFORMATION 3

(continued)

(b) New standards and interpretations not

yet adopted (continued)

(&)

SHHERER @)

(b) [ERERANAYHTER R 2

Effective for

accounting

periods

beginning on or

Standards Key requirements after

RULTHE

HZERBH

A FERE STHBER

Amendments to IFRS 9 and Amendments to the Classification and 1 January 2026
IFRS 7 Measurement of Financial

PR B 15 i 5 2RI SR 955 I
BRI S ERIE 75
EEIES

Annual Improvements to
IFRS Accounting
Standards

BIR B 75 5 2 R 2 AR
FRENE

IFRS 19

B B B 755 ¥ 5 ZE RSB 1955
IFRS 18

B R B 7% R 45 YE BI 5 18 55%
Amendments to IFRS 10 and

IAS 28
R B B 75 o 5 2RI SR 1055 [

H

)
B & 5t 55 2857
CHEN

Instruments
TRT AN BEAE ZBF]

IFRS 1, First-time Adoption of
International Financial Reporting
Standards;

IFRS 7, Financial Instruments:
Disclosures and Guidance on
implementing HKFRS 7;

IFRS 9, Financial Instruments;

IFRS 10, Consolidated Financial
Statements; and

IAS 7, Statement of Cash Flows.

BIRR A A S AR5, - &R RN
BREF ISR - BIRR B i R 22 A
E7% eI HE: BEEESVB®R
HREBIETHRAOBTE KIES|  BIRE
BHEEREIR - eI HE  BE
BTSRRI ZE105R @ & IR
= REREeERFE7R  RER
BRe

Subsidiaries without Public
Accountability: Disclosures

FAHEZIEEENB A AINHE

Presentation and Disclosure in
Financial Statements

BB 27| Bk 5R

Sale or Contribution of Assets between
an Investor and its Associate or Joint
Venture

WEEFHEBENRIEELEZHED
BEHEITE

202641 A1

H

1 January 2026

2026F1 A1

H

1 January 2027

202741 A1

H

1 January 2027

202741 A1

H

To be determined

/4 =

<F

E



FOR THE SIX MONTHS ENDED 30 JUNE 2025 #; %2025 6 5308 [-75& A

CRITICAL ACCOUNTING ESTIMATES
AND JUDGEMENTS

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

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

2025 R HR R &

FrEKEARRRAA 47

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

S Of P A B B B P 5

4

EAREFHEFT R HE

RSB A ot HIH 5 & R
BEBAFHEERMASABRN
REENEE WARRAXHE®R
SRR FE - EET RRER - BERAE
RATEA RN ZEMET -

REERERE P BB ER
B BEEREEREAASESHEBUR
e 1 HH B9 38 K ) T R A s B E 1
FERFEE £2024F12A31H
It FENEMHMERERMERE (0
ZEFEMBmEAM) ABR -
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
A& O P H S AR o

FOR THE SIX MONTHS ENDED 30 JUNE 2025 & %2025 6 4308 [-751@ A

5 FINANCIAL RISK MANAGEMENT

5.1

5.2

Financial risk factors

The Group’s activities expose it to a variety of
financial risks: foreign exchange risk, cash flow
and fair value interest rate risk, credit risk and
liquidity 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 Group’s
consolidated financial statements for the year
ended 31 December 2024. There have been no
changes in the risk management policies since
31 December 2024.

Fair value estimation

The condensed consolidated interim financial
information does not include fair value estimation
information and disclosures required in the annual
financial statements, and should be read in
conjunction with the Group’s consolidated
financial statements for the year ended
31 December 2024. There have been no changes
in the valuation since 31 December 2024.

5

B 7 R B B IR
51 BIEKEZX

5.2

ZRER B 1O ST (0 Ho T e 2 TR B
BREE : SMNERR - RERE
RopEFXRER 8RR
Komsh R -

REFERE fFP B B ER LR
BEFEVBMEMRENS
X BERERER RFE
B It FE B 7K & [ A 22024 5
12A31B L FEMNE I
xR —ORE - R EEBUR
H2024F12 318 LA R I &

#Eh

= °

QR REME

REFRRE pEP B B ER LR
BIEFEVBREMBENA
AEGBEFTERREE - EHitE
B 7K £ [E & £2024F 12 A 31
HIEFEME T Bz —0
B3 - {58 52024F12 A 31
H AR I &) o
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
R A Ot P M B AR o

FOR THE SIX MONTHS ENDED 30 JUNE 2025 #; %2025 6 5308 [-75& A

6 SEGMENT INFORMATION

(a)

Description of segments and principal
activities

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

Geographical information of customers

6

i)

(a)

— North America — dE =M
— Asia — oM
— Europe — BUM
— Others — Ht

HEE

7 EB R B XY A

REEME @ AEEALERE
HEMRLEBEMMRAE—

BRI | EL LD
AEBRKZEDE
oo
T

i BREY
PO A

TTEBEE  WMEHERDE

KR IRFHEHR

EFHEHEH

R

Six months ended 30 June

BZ6H30H1<EA
2025 2024
20254 2024F
Unaudited Unaudited
REEX R EZ
RMB’000 RMB’000
AR®ET T ARBTT
1,926,558 1,396,891
21,684 47,435
6,203 9,488
6,880 8,318
1,961,325 1,462,132
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'NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

RS St M B E R M

FOR THE SIX MONTHS ENDED 30 JUNE 2025 & %2025 6 4308 [-751@ A

6 SEGMENT INFORMATION (continued) 6

(b)

Revenue during the six months ended
30 June 2025 and 2024

Revenue from contract with customers within the
scope of IFRS 15 is as follows:

— Through third-party —BBE=FEY

e-commerce platforms e
Amazon EER=SEiA
Temu Temu
TikTok TikTok
Other third-party e-commerce HMWE=HEH
platforms £4s
— Through self-operated — @iE e g
online stores
— Others — Hith

o EER @)

(b) BE2025%F 2024456
H30R IE<1E A WA

R BIBR A % ¥ 5 R ZE 1557 88
AHEPEHBAIT

Six months ended 30 June
B ZEZ6H30H1E<EA

2025
20254
Unaudited
REER
RMB’000
AR® TR

1,815,946
50,439
40,037

11,918

1,918,340

35,505
7,480

1,961,325

2024
20244
Unaudited
R EZ
RMB’000
ARETTT

1,376,857
28,132
26,467

9,378

1,440,834

3,614
17,684

1,462,132
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
R A Ot P M B AR o

FOR THE SIX MONTHS ENDED 30 JUNE 2025 #; %2025 6 5308 [-75& A

6 SEGMENT INFORMATION (continued) 6 DIER @
(b) Revenue during the six months ended (b) BZE2025%F K 202446
30 June 2025 and 2024 (continued) A30R LB A KW A
(#&)
The analysis of revenue from contract with 1RBIRR B IS s 22 RSB 155 38
customers recognised over time and at a point in E o BPAEHNBATLRBER
time as required by IFRS 15 is set out below: KB R DRI T -

Six months ended 30 June
BZ6H30H1<EA
2025 2024
20254 2024F
Unaudited Unaudited
PN LA R EZ
RMB’000 RMB’000
AR®T T ARBTT

Timing of revenue recognition D ON
— Point in time — RrfE 2 1,961,325 1,462,132
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~ Ve \ ‘: 'NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
Iy / TEERE GF A HA RS B Y R

y /-
——\-/ FOR THE SIX MONTHS ENDED 30 JUNE 2025 ;%2025 6 30 F 1t 7/~ A
6 SEGMENT INFORMATION (continued) 6 PIER @
(c) Contract liabilities (c) BHEaRE

As at As at

30 June 31 December
2025 2024

R 2025F 2024 5
6 H30H 12H31H
Unaudited Audited
REEX rEZ
RMB’000 RMB’000
AR®ET ARBTTT

Contract liabilities aRaE 4,760
The following table shows how much of the TRETN RN HERAERY
revenue recognised in the current reporting WA EEENENEBERH
period relates to carried-forward contract HEHE -

liabilities.

Six months ended 30 June
HZ6A30HILA<EA
2025 2024
20254 20244
Unaudited Unaudited
REEX RS EZ
RMB’000 RMB’000
AR®T T ARBFT

Revenue recognised that was REVETAGRHEE
included in the balance of EERE BRI
contract liabilities at the

beginning of the period 7,427
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION .
BREHPHMBEERME

FOR THE SIX MONTHS ENDED 30 JUNE 2025 #; %2025 6 5308 [-75& A

i

& 3
N
B
6 SEGMENT INFORMATION (continued) 6 DoHER@ : QD
(d) Unsatisfied performance obligations d REITHEANRE
The following table shows the unsatisfied TREIIEREFEHNEERR
performance obligations resulting from contracts BITHBAET

with customers:

As at As at

30 June 31 December
2025 2024
20254 22024 F
6 H30H 12H31H
Unaudited Audited
REEX rEZ
RMB’000 RMB’000
AR®T T ARBTT

Expected to be recognised TEHAR — F AR

within one year 16,230
The unsatisfied performance obligations REITHRAREIEH E2025
represent those orders have been made by F6A30H 52024412 A 31
customers on e-commerce platform as at AxFEAERFA TEF
30 June 2025 or 31 December 2024 but the B BEME R RAR
products have not been delivered then.

(e) Information about major customers e) BEBEEFEEFMEH

No individual customer’s revenue exceeds 10% Bl 220254 2202446 H30
of the Group’s total revenue during the six HIE/ANEA - WEER R P

months ended 30 June 2025 and 2024. ANBBAREERRKARI10% ©
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~ Ve \ ‘: 'NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
Iy / TEERE GF A HA RS B Y R

N

'/f'- FOR THE SIX MONTHS ENDED 30 JUNE 2025 #; %2025 6 A30H |F/<{& A
/rf\
7 OTHER INCOME 7 HMWA

Six months ended 30 June
HZ6H30H L<EA
2025 2024
20254 2024%F
Unaudited Unaudited
REEX R EZ
RMB’000 RMB’000
ARET ARBTTT

Interest income FEWA 4,803
Government grants (a) BT B (a) 343
Others Hith 264
5,410
(@) Government grants provided to the Group mainly (@ AEEEREEMOBESEBEE
related to financial subsidies received from the W e R B Hb 77 B W R 9 B
local governments in the PRC. There are no EA AL o 2% F B M AR R
unfulfilled conditions or other contingencies RS sk B HIE -

relating to these grants.
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RS St M B E R M

FOR THE SIX MONTHS ENDED 30 JUNE 2025 #; %2025 6 5308 [-75& A

8 HftUzmFHE

Six months ended 30 June
BZ6H30H1L<EA
2025 2024
20254 2024F
Unaudited Unaudited
KRB R EZ
RMB’000 RMB’000
AR®ET T ARBTTT

Net foreign exchange gains
Net gains on disposal of right-of-use

assets

Net losses on disposal of property,

plant and equipment
Others

PE H a5 F 58 10,324
REFTAEEEN

W F 58 957
BREWE  HEK

REHEEFE (281)
HAh (24)

10,976

W
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;. N ~aal )

/ 4’

Lo

A
~
4

9 EXPENSES BY NATURE 9 BHEEISHRAX

Six months ended 30 June

B Z6H30B LL~EA
2025 2024
2025%F 2024%F
Unaudited Unaudited
KRICE R RS TEZ
RMB’000 RMB’000
AR%ET R AREFTT
Freight and insurance cost B8 KRB AR 573,344 377,482
Cost of inventories sold (Note 15) BEEFEMKAKN
(M$5E15) 373,581 272,254
Marketing and advertising expenses 4% i & [& & B sz 348,894 210,022
Commission to e-commerce ERTafe
platforms 267,252 229,061
Employee benefits EERNE 121,642 102,307
Other platform charges HiFa® 84,425 66,391
Provision for inventories (Note 15) 17 & (Mf:£15) 52,596 74,252
Labour outsourcing expenses LN 8,404 5,798
Depreciation of right-of-use assets  ff FA#EEEHE
(Note 14) (Bt5E14) 8,037 9,750
Office expenses WA 4,545 3,745
Legal and professional fees FEREEEA 4,370 4,729
Information technology (“IT”) server 1= B84l ([1T]) AR 22
charges & A 2,686 2,720
Depreciation of property, plantand ¥ - FiE MR EITE
equipment (Note 14) (Mf5E14) 2,148 2,173
Amortisation of intangible assets mEEHH
(Note 14) (Bt5E14) 313 988
Other expenses Himk 10,246 19,025

Total cost of sales, selling expenses
and distribution costs and general
and administrative expenses

D IR e — R e AT
B X 458

1,862,483

1,380,697
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EXPENSES BY NATURE (continued)

The Group incurred expenses amounted to a total of
approximately RMB13,582,000 and RMB17,652,000
related to research and development of new IT
systems for the six months ended 30 June 2025 and
2024, respectively. Such expenses mainly comprise

EHEE oI @®

= 20254 K 202456 A30H IFI<
@A A& lFiEﬁiﬁﬁi—%%ﬁlT%%ﬁ
FEENATBRBBIRNNOARE
13,582,000 T & A & #17,652,000
Lo ZERTTEBREENETE

remuneration paid to certain staff, depreciation and ITWEH B TEENTERE
amortisation of certain assets, which have been H-EE2DRFALBLEERH
included in the above Employee benefits, Depreciation B WYX BEAREBENERER
of property, plant and equipment and Amortisation of BEHEE-
intangible assets, respectively.
FINANCE COSTS B R A<
Six months ended 30 June
BZ6H30H1E~MEA
2025 2024
20254 20244
Unaudited Unaudited
RIS T RICTEZ
RMB’000 RMB’000
AR¥ TR AREEF T
Interest expenses on bank TERNF R
borrowings 3,447
Interest expenses for lease liabilities & & @&/ F EF X 794
Others HAth 127
Finance costs EUR i ID N 4,368




58 ZIBUYU GROUP LIMITED

'NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

Interim Report 2025

RS St M B E R M

FOR THE SIX MONTHS ENDED 30 JUNE 2025

EZE2025F6 A30H IE/< A A

11 INCOME TAX EXPENSE

The amount of income tax charged to the condensed
consolidated interim statement of comprehensive

income represents:

Current income tax
Deferred income tax

Income tax expense

Taxes on profits assessable elsewhere have been
calculated at the rates of tax prevailing in the

BIEART 1S 1
EIEPTISHE

FrSH R

jurisdictions in which the entity operates.

(@) Cayman Islands profits tax

The Company was incorporated in the Cayman
Islands as an exempted company with limited
liability under the Companies Law (Law 3 of 1961,
as consolidated and revised) of the Cayman
Islands and is exempted from payment of the

Cayman Islands income tax.

(b) British Virgin Islands (“BVI”) profits tax

The Company’s subsidiaries incorporated in the
BVI are exempted from BVI income tax, as they
are incorporated under the International Business

Companies Act of the BVI.

11 FTEFHEX

AT A G B R E s =P 30
MRS S A

Six months ended 30 June

HZ6H30H L<EA
2025 2024
20254 2024%F
Unaudited Unaudited
REEX R EZ
RMB’000 RMB’000
AR®ET ARBTTT
1,334
632
1,966

B fts 77 #0 0 BB R B BLIA T 4R
18 40 B PR TE A0 A R E OB B
K E -

(a) FASESAEH

RRABBIRIEREHRSARE
(1961F FE357 50 - LR E
k) EHEHSFMKL
WEREERAT @ AJRARH
MASEHSSH -

b) RBEBMAFBAEHR

RN P A B R B S AT
P L B0 B B8 2 B R #A S A 52
BHEBRESHER - J0ER
HREEEERREERERRS
ERBDEEMAL ©
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11 INCOME TAX EXPENSE (continued)

(c)

(d)

Hong Kong profits tax

The Company’s subsidiaries incorporated in
Hong Kong are subject to Hong Kong profits tax
at a rate of 8.25% on assessable profits up to
HK$2,000,000 and 16.5% on any part of
assessable profits over HK$2,000,000 for the six
months ended 30 June 2025 and 2024.

PRC corporate income tax (“CIT”)

The Company’s subsidiaries in the PRC are
subject to PRC CIT which is calculated based on
the applicable tax rate of 25% on the assessable
profits of the subsidiaries in accordance with PRC
tax laws and regulations, except for disclosed
below.

Zhejiang Zibuyu E-commerce Co., Ltd. and
Hangzhou Xingzezhi Internet Technology Co.,
Ltd., subsidiaries of the Company, had been
recognised as the High New Tech Enterprises in
2024 and 2023, respectively. According to the tax
incentives of the Corporate Income Tax Law of
the People’s Republic of China (the“CIT Law”) for
High New Tech Enterprises, these companies are
subject to a reduced corporate income tax rate of
15% for three years commencing from the first
year when these entities were recognised as the
High New Tech Enterprises.

11 SHEX @

(c)

(d)

HRMNEH

B £2025F 202446 A 30
BIEAREA - RARERET
fift 5k <7 79 B /& 2 7]2,000,000
BT EATHEREFEZ
8.25% T R MB B RS -
72,000,000 JT LA - B9 {F 17
JERT A EEB 5 1216.5% T K
BB BNIEH -

HEEEER ([
FriE®1)

KRB BH B & RZAS
AMRBIREMEN - HIREF
BB UOE R MR R B B 2 7]
B FE SR AR A B 2 25% 18 A T &
AE TR EERI -

ARFPMBARIFIEE
FEBERARMAMITAIE
BERAER AR DRI 2024
F N 2023 FWRIE = F M
B - RIFHEARKMBE D
EEBUE ([REMBEIE])
HEMRhENRKRES
ZEF R BB ERE A=A M
EEBHFRA=FARIRI5%
RGP RFTIF
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11

INCOME TAX EXPENSE (continued)

(d) PRC corporate income tax (“CIT”)

(e)

(continued)

For the six months ended 30 June 2025 and
2024, several subsidiaries in PRC were qualified
as small and micro enterprises under the PRC CIT
regime, which enjoyed a corporate income tax
rate of 20%. For the six months ended 30 June
2025, taxable income shall be computed at a
reduced rate of 25% (six months ended 30 June
2024: 25%) for these subsidiaries.

PRC withholding income tax

According to the CIT Law, starting from
1 January 2008, a 10% withholding tax will be
levied on the immediate holding companies
established outside the PRC when their PRC
subsidiaries declare dividends out of their profits
earned after 1 January 2008. A lower withholding
tax rate of 5% may be applied if there is a tax
treaty arrangement between the PRC and the
jurisdiction of the foreign immediate holding
companies, including those incorporated in Hong
Kong.

During the six months ended 30 June 2025,
dividend withholding tax for PRC companies
amounted to RMB689,000 was provided (2024:
RMB632,000). Unremitted earnings on which
deferred income tax liabilities have not been
recognised totalled RMB333,528,000 as at
30 June 2025 (31 December 2024:
RMB334,054,000) as the directors have
confirmed that the Group does not expect those
subsidiaries to distribute the abovementioned
retained earnings in the foreseeable future.

11 SHEXX @

(d) PEEEMES (£

(e)

RESHD @

#H £20254F 20246 H30
HIEREA - BEBEP B ERT
SHHE  EPBEERKE
NEIFENMEEENEE =
B20% M EFTSHHE o &
£2025F6 A30H [E/<fEA -
LB R AR EMAT TSR
8 Rk 1225% (EL £2024F6 A
308 ENEA 1 25%) 5T & -

REFEHHR

BB SEEHE - 5820084
1A1BR - EEFBERINKL
MEEERARNTEFNEA
A H2008F1 A1H 212 &
SOFMEP SRR ER - 55
HEER A A EK10% /9 TEH
i o NSRBI EINE 1T AR
AN (BREEEETMEIH
RNEWAREEE CHEERT
i U 1% E 22 HE - R AT BEE A
5% MEKTEHB X o

#H 220256 A30H8 1/~ 1E
A FEARFHRR B TEINR
A AR 689,000t (2024
F: AR¥632,0000T) - EE
EERAEEEHZEWNER
A NEERIFE R KRR SE
MREE EF)  HR2025%6 A
308  KAERELEFEHERE
WAEHAMNEHXBARK
333,528,0007T (2024F 12 A
31H : AR 334,054,000
JL) °
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11 INCOME TAX EXPENSE (continued)

(f)

OECD Pillar Two model rules

The Group mainly operates internationally. It is
within the scope of the OECD Pillar Two model
rules. As of 30 June 2025, there is no public
announcement in the main operating countries.

Since the Pillar Two legislation was not effective
as at 30 June 2025, the Group has no related
current tax exposure. The Group applies the
exception to recognizing and disclosing
information about deferred tax assets and
liabilities related to Pillar Two income taxes, as
provided in the amendments to IAS 12 issued in
May 2023.

In addition, since the Pillar Two legislation in the
jurisdictions that the Group operates in was not
enacted or substantively enacted as at 30 June
2025, and due to the uncertainty of the
announcement of the legislation and the
complexities in applying the legislation and
calculating GloBE income, the Group is in the
process of assessing its exposure to the Pillar
Two legislation for when it comes into effect.

12 DIVIDENDS

At a meeting held on 27 March 2025, the Board
proposed a final dividend of HK$0.12 (equivalents to
RMBO0.11) per share for the year ended 31 December
2024. This proposed dividend, representing total
amount of approximately HK$58,353,000 (equivalents
to RMB53,856,000), was reflected as an appropriation
of share premium for the six months ended 30 June
2025 upon approval by the Shareholders at the annual
general meeting of the Company held on 6 May 2025.
This final dividend has been paid in May 2025.

& BA & G 5 B 75 B 0 B =

FOR THE SIX MONTHS ENDED 30 JUNE 2025 #; %2025 6 5308 [-75& A

11 SHEX @

() RLEABEMIEER

AEBFEERIREE AL
BB T EEREE
W o & £2025F6A30H © £
BTG AT AT B R I B (1)

N -

A S A B 72025 6 A
308 MARER - MALE L &
MERERNEATR IS R fe - 1R $52023
F5ABMMBER S ERE
12-;—)?1 RIAHRE  ANEE R
RMBEEFEI TSR
mk?ﬂlﬁﬁﬁﬁﬁﬁﬂ”\ﬂau Si
RGNS o

AN - R ELE 202556 A 30
B AEBEKLAENRIER
BB EB S EE R AT
ZEB - TR &@“iWK
T 1 LA S FE FR 5% 0A 101 B
EHRRBERMMEAIERE
M REBIEAEIEE
Bl A U ) R B o

1 2 Hﬁ /%\

MR2025F3 A27H BHM &
BEeEBREHZE2024F12 A31
IEFERREAREF%0.12%5 7T (1H
ERARBONIT) - ZEHIKER
B #8584 558,353,00078 7T (FHE 7
AR ¥53,856,0007T) © ERARF]
20255 A6 B ARMRERFKR
= FRERRIEERRBEE2025
F6H30H I/ EAMRMD RE D
K o b R BBR% B B 7220255 A Kk
i o
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13 EARNINGS PER SHARE

(a) Basic earnings per

EZE2025F6 A30H IE/< A A

share

The basic earnings per share is calculated by
dividing the profit attributable to shareholders of
the Company by the weighted average number of
ordinary shares in issue during the respective

periods.

The weighted average number of ordinary shares

have been adjusted

to reflect the shares

repurchased under the share award scheme
during the six months ended 30 June 2025 and

2024.

Profit attributable to the
shareholders of the C
(RMB’000)

Weighted average number of
ordinary shares in issue ("000)

Basic earnings per share
(express in RMB per share)

AN\ PR R G FI
ompany (AR®EFIT)
B 817 imAR /Y hnE
T8 (FRR)
BREXEF (AT
BAREITZS)

(a)

13 BRER

BREXER

BRERBNIRA R BIRE
HAERASHENERTE
BRI FEHETE -

TERMNEFHEEARUR
k& 220254F K 20246 A
30 B 1L/ B AR IR AR 10 B2 AT
ZIERIA ARG o

Six months ended 30 June

B ZEZ6H30H1E<EA
2025 2024
20254 20244
Unaudited Unaudited
RISEZ RECHE %
105,909 91,365
486,503 494,510
0.22 0.18



13 EARNINGS PER SHARE (continued)

(b) Diluted earnings per share

Diluted earnings per share adjusts the figures
used in the determination of basic earnings per
share to take into account the after income tax
effect of interest and other financing costs
associated with dilutive potential ordinary shares,
and the weighted average number of additional
ordinary shares that would have been
outstanding assuming the conversion of all
potentially dilutive ordinary shares.

As at 30 June 2025 and 2024, diluted earnings
per share presented is the same as the basic
earnings per share as there was no potentially
dilutive ordinary share outstanding.
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13 BREF @)
(b) BRESER

FREERN AR ESRE
RENFTAOSE - st ALE
EEFERBABENFERE
BRI IHRT
B UNEMBEEHEELAE
PIEE R0 N P& TTER N
LGk Bl 2

M 20254 202446 A30
H - BRI EFITEINERT
BELER - W25 e
BEANBEgRERRBNE
@ o
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EZE2025F6 A30H IE/< A A

14 PROPERTY, PLANT AND EQUIPMENT,
INTANGIBLE ASSETS AND
RIGHT-OF-USE ASSETS

Six months ended 30 June 2025
(Unaudited)

Opening net book amount as at
1 January 2025

Additions

Disposals

Depreciation and amortisation
(Note 9)

Closing net book amount as at
30 June 2025

Six months ended 30 June 2024
(Unaudited)

Opening net book amount as at
1 January 2024

Additions

Disposals

Depreciation and amortisation
(Note 9)

Exchange realignment

Closing net book amount as at
30 June 2024

BZ2025F6H30H L
AR (REER)
202561 418854

REFH
NE
HE
WE R H (f3H9)

R202546 530H )
HRREFE

BZ2024F6A30H L
~NMER (REER)
202451 518 E 54

REFHE
NE
HE
e B (i)

[

R20244%6 A30H ) HA
REEFE

Property, plant
and equipment
ERS 1
K#&#E
RMB’000
ARETT

8,631
1,361
(243)

(2,148)

14 Y%¥ - - BEKSRE  BFEE

EREREEE
Intangible Right-of-use
assets assets
EREE ERREEE
RMB’000 RMB’000
ARBTT ARBTT

24,518
17,099
(6,586)

(8,037)

Total

st
RMB'000
ARETT

34,284
19,073
(6,829)

(10,498)

10,759 2,283 33,050 46,092
1,115 40 22,433 23,588
(442) - (8,563) (9,005)
(2,173) (988) (9,750) (12,911)
-~ -~ 17 17
9,259 1,335 37,187 47,781
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INVENTORIES
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Finished goods
Less: provision

BLRK ah
R

The cost of inventories recognised as expenses and
included in cost of sales amounted to
RMB373,581,000 and RMB272,254,000 for the six
months ended 30 June 2025 and 2024, respectively.

Provision of inventories to net realisable value
recognised as expenses and included in cost of sales
amounted to RMB52,596,000 and RMB74,252,000 for
six months ended 30 June 2025 and 2024,

respectively.

15 &

As at As at

30 June 31 December
2025 2024
2025 2024 4F
6H30H 12A31H
Unaudited Audited
RISEX K
RMB’000 RMB’000
AR%T ARET T
697,648 446,578
(98,373) (72,089)
374,489

599,275

B £2025%F K&2024%F6 A30H
ERNEA BMRBAEBEIIFA
HEKRANTFEKRAD B A A
K #373,581,000T & A R
272,254,0007C °

#H £2025% 20246 A30H I+
ANEA EREAIZWFAHEE
KANGEREETZRFED
B A A R #52,596,0007T M A R
74,252,000 °
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16 TRADE RECEIVABLES

Trade receivables
Less: provision for impairment

B 5 W RIA
R E B

The majority of the Group’s receivables are with credit
term approximately from 10 days to 180 days. As at
30 June 2025 and 31 December 2024, the aging
analysis of the trade receivables, based on the

recognition date, was as follows:

Within 3 months

3 months to 6 months
6 months to 12 months
Over 1 year

3MEAR
318 A =61EA
618 A =128 A
1F A

U \ ": 'NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

16 B 5 EBWE

As at As at
30 June 31 December
2025 2024
R 2025F 2024 5
6 H30H 12H31H
Unaudited Audited
REEX rEZ
RMB’000 RMB’000
ARET ARBTTT
221,327 182,987
(1,107) (915)
182,072

220,220

REBER R » EWKFKIBHEEH
#4210k £180K ° 7202546 A
30H K2024F 128318 E 5 &
WK IEIERERR B AR BRI D AT 20 TS -

As at As at

30 June 31 December
2025 2024
20254 FA2024F
6 H30H 12H31H
Unaudited Audited
REEX REZ
RMB’000 RMB’000
AR®T T AREF T
217,942 165,975
2,964 12,754

64 4,146

357 112
221,327 182,987
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17 PREPAYMENTS AND OTHER 17 BRRERHEAMERRKIE QQ
RECEIVABLES h

As at As at

30 June 31 December
2025 2024
20254 22024 F
6H30H 12H31H
Unaudited Audited
REEX REZ
RMB’000 RMB’000
AR%®T R AREF T

Prepayments to suppliers and Mtk ERE R a A

platforms AT RIE 6,344
Receivables from payment EWZ B RIB

platforms 18,414
Deposits for share repurchase fRipEEEE S 4,476
Value-added tax recoverable AT TR 614
Other deposits Hiniz g 892
Export tax refundable JE Y O R K 107
Income tax recoverable AT YL B P 1S3t 34
Others HAth 1,047

31,928

The carrying amounts of other receivables approximate HthEURIBOREERE AR A
their fair values. B o
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18 CASH AND CASH EQUIVALENTS AND
RESTRICTED CASH

'NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

18 RBERBEEBYRZIRY
BE

As at As at

30 June 31 December

2025 2024

A 2025F 2024 F

6H30H 12H31H

Unaudited Audited

RIBER A

RMB’000 RMB’000

AR T AREET T

Cash at bank RITER 347,472 448,163
Less: restricted cash (a) B XIREIIR 2 (@) (518) (1,332)
Cash and cash equivalents HehIREZEEY 346,954 446,831

(@) Restricted cash () ZRHERE

M2025F 6 A30H k20244
12A31BRMEE IR

The breakdown of restricted cash by nature as at
30 June 2025 and 31 December 2024 is as

follows: IR SAMAT -
As at As at
30 June 31 December
2025 2024
R 2025F FA2024F
6 H30H 12H31H
Unaudited Audited
REEX REZ
RMB’000 RMB’000
AR®T T AREF T

Restricted usage for salary ERARZNH:

payment only 1,000
Others HA 332

1,332
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g |
Y
19 SHARE CAPITAL AND SHARE PREMIUM 19 BRZA&K R4 % E <

Amount

Ex

Number of Number of Equivalent
ordinary shares ordinary nominal value of Share
authorized  sharesissued ordinary share premium Total
BEER B#1T EER
EERYA EERYA EEMHE R4 E1E 5t
RMB’000 RMB’000 RMB’000

ARET R ARBTT ARBT

As at 1 January 2025 R2025%1 A1H 2,000,000,000 500,000,000 1,581,592 1,581,766
Dividends [k 8 (53,856)

As at 30 June 2025 #2025%6 4308 (K
(Unaudited) BER)

Amount
£
Number of Number of Equivalent
ordinary shares ordinary  nominal value of Share

authorized sharesissued  ordinary share premium Total

BER 2#T BER
LRkEA LRkEA FREE i i B @t
RMB’000 RMB’000 RMB’000

ARBTT ARBTT ARETT

As at 1 January 2024 and R2024F1 F1B R
30 June 2024 (Unaudited) 20246 A30H

(REER) 2,000,000,000 500,000,000 174 1,581,592 1,581,766
The total number of issued share capital of the Group 7 2025%6 A30H &2024F12 A
comprised 500,000,000 ordinary shares with a par 31H AEBEEBITRABEHBIE
value of US$0.00005 each as at 30 June 2025 and 500,000,000 1% & 1% [ {£0.00005 3

31 December 2024. TCHYE B o
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20 SHARES HELD FOR EMPLOYEE SHARE 20 F{EERGTEEENERH

SCHEME

The Group has adopted (i) share award scheme
(existing shares), effective from 15 September 2023;
and (ii) share award scheme (new shares), effective
from 1 December 2023.

The share award scheme (existing shares) is
established to recognise the contributions of the
eligible persons and motivate them to strive for the
future development and expansion of the Group. The
share award scheme (existing shares) will initially be
valid and effective for the period commencing on the
adoption date and ending on the earlier of (i) the 10th
anniversary of the adoption date of the share award
scheme (existing shares); or (ii) such date that all
outstanding awarded shares have been fully vested,
settled, lapsed, forfeited or cancelled (as the case may
be), after which period no further awards may be
granted, but the scheme rules of the share award
scheme (existing shares) shall remain in full force and
effect in all other respects. Pursuant to the share award
scheme (existing shares), the award shares will be
satisfied by existing shares to be acquired by trustee
(the “Trustee”) on the market. The total number of the
award shares underlying all grants made pursuant to
the share award scheme (existing shares) shall not
exceed 10% of the issued share capital of the Group
as at the adoption date.

REEDEHN ()0 B E GRE
Befn) - B20283F9A15HAER &
(i)t 22 Eh T 8 (FrAR (D) - 82023
F12A1BER -

BB E CRBERD) B ERE
BEBATIELRER - BB b1
AAEBARROERRERELS
71 e BR1D SRENET Bl GR B RH) &)
ERHAEBRMBEHEEATER
FHIFEIRE AR AR : ()1 B
B CRAERD) RMBHEHAF
Z B KiTEREBRBRMHE
BEFEEB - K 8RR
He B (RIERME) - BT E
SR RE - R RE
T8I CRBRD) FHEIR AN A
HMFEMEAEE+RED - RER
DEEENET B GRARD) @ BEIRG
HRBXFEA(ZTEADRME L
BERABRG - RIBEKRMDEETE
GRBRMD) & T8 RER 7 L ECT
SEBANEBENRMNE BN BT
RAAI10% ©
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

& BA & G 5 B 75 B 0 B =

FOR THE SIX MONTHS ENDED 30 JUNE 2025 #; %2025 6 5308 [-75& A

SCHEME (continued)

The share award scheme (new shares) is established to
provide the selected participants with an opportunity to
obtain a proprietary interest in the Company, to
provide incentives to selected participants to
contribute to the Company and to enable the Company
to recruit high-calibre employees and attract human
resources that are valuable to the Group. The share
award scheme (new shares) will initially be valid and
effective for the period commencing on the adoption
date and ending on the earlier of: (i) the termination of
the share award scheme (new shares) pursuant to the
termination clause of the share award scheme (new
shares); and (ii) ten years from the adoption date, after
which no further grant of the awards shall be made but
the share award scheme (new shares) will remain in full
force and effect to the extent necessary to give effect
to the acceptance of any granted awards, vesting of
any awarded shares or otherwise as may be required in
accordance with the share award scheme (new
shares). The total number of the award shares
underlying all grants made pursuant to the share award
scheme (new shares) shall not exceed 5% of the
issued share capital of the Group as at the adoption
date.

During the six months ended 30 June 2025 and 2024,
the Company, through the Trustee, repurchased
1,709,500 and 4,209,500 shares at a consideration of
approximately HK$8,616,000 (equivalent to
approximately RMB7,964,000) and HK$18,519,000
(equivalent to approximately RMB16,844,000),
respectively.

During the six months ended 30 June 2025 and 2024,
no shares have been granted.

20 SHARES HELD FOR EMPLOYEE SHARE 20 #{EERGTEEEENERKE

(&)

Betn SR T 8l (R (D) & £ R A
E2HEERHESARRIRAERE
SRS REEHE2EEHEAR
RAEIFTEVERL - XA B AR EIH
EEERENMEMUAEENS B
BENANER - It 8ZE)ET &) (3
B)EHEAEERERALZER X
BB E RS BR IR R X
BRBEEE - %A 2B E B
BEMAEFT ETIREER
1 (VR E A D 2R B AT &) G A (0

AR T AR IE 2 B 5 (i) R
BEEAETEFZA  BRHE
AN BR L RE - AR RE
AE GG 2 GRES RER T
RE2Zm BOHEBREMBE
EER  DREERBZE2HN R
IRA ) 2R ET &) (R () IR e 28
B BT B EEN KRB R RN
BHINEHITIRAMNE% -

= 20254 K 202456 A30H IFI<
BR  ARRAIBBITAERREY
8,616,000 T (IHE R AR
7,964,0007T) % 18,519,000/% JT
(g R4 AR #16,844,0007T) 7
71| 88 811,709,500 f% %2 4,209,500 %
B o

H 220254 20246 A30H I/~
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A \ { 'NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
Iy / TEERE GF A HA RS B Y R

/_'_ S

FOR THE SIX MONTHS ENDED 30 JUNE 2025 & %2025 6 4308 [-751@ A

21 TRADE AND OTHER PAYABLES 21 EFZRHMENFIE

As at As at

30 June 31 December
2025 2024
20254 2024 5
6 H30H 12H31H
Unaudited Audited
REEX rEZ
RMB’000 RMB’000
ARET ARBTTT

Trade payables B 5 RIE 181,031 116,638
Refund liabilities FEErRE 94,259 71,167
Accrued payables to third-party ENE=HFEFFEE

e-commerce platforms I8 72,186 63,806
Payroll and social security ENITERGERES 54,590 56,188
Other tax payables H & A% 18 1,617 1,518
Interest payables JE 1 A1) &, 333 94
Other payables H {th & {5 508 5,299 8,711

409,315 318,122
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION o
BREO P BEERME -

FOR THE SIX MONTHS ENDED 30 JUNE 2025 #; %2025 6 5308 [-75& A

Ve
Y
21 TRADE AND OTHER PAYABLES (continveq) 21 B 5 K H 1 P& {3 5% H (&) N
As at 30 June 2025 and 31 December 2024, the aging 7 2025%6 A30H &2024%F12 8
analysis of the trade payables based on transaction 318 EHEMNFIBRR 5 B HH
date was as follows: FREeDITan T

As at As at

30 June 31 December
2025 2024
20254 #2024 F
6 H30H 12H31H
Unaudited Audited
REEX rEZ
RMB’000 RMB’000
AR®T T ARBTT

Within 3 months 3EAMA 165,171 114,140
Between 3 months and 1 year 3EA=E1F 15,082 2,495
Between 1 year and 2 years 1FE2F 778 3

181,031 116,638

The carrying amounts of trade and other payables B 5 NEMENRIBENRAEEAR
approximate their fair values. NRERE -
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RS St M B E R M

FOR THE SIX MONTHS ENDED 30 JUNE 2025

22 BORROWINGS

EZE2025F6 A30H IE/< A A

'NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

22 Bk

Current

Bank borrowings — Unsecured

23 COMMITMENTS

Capital commitments

As at 30 June 2025 and 31 December 2024, the Group

mE

had no significant capital commitment.

RITHER —

As at As at

30 June 31 December
2025 2024
20254 2024 5
6 H30H 12H31H
Unaudited Audited
REEX rEZ
RMB’000 RMB’000
ARET ARBTTT
168,700 130,000

23 EHEIE
BEARREEE
MR2025%6 A30H N2024F12 A

318  AEBEWEEBRERNEKKS
18 o
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

S Of P A B B B P 5

FOR THE SIX MONTHS ENDED 30 JUNE 2025 #; %2025 6 5308 [-75& A

24 RELATED PARTY TRANSACTIONS

Related parties are those parties that have the ability to
control, jointly control or exert significant influence over
the other party in holding power over the investee;
exposure or rights, to variable returns from its
involvement with the investee; and the ability to use its
power over the investee to affect the amount of the
investor’s returns. Parties are also considered to be
related if they are subject to common control or joint
control. Related parties may be individuals or other
entities.

(a) The directors of the Company are of the view that
the following parties/companies were related
parties that had transaction or balances with the
Group during the six months ended 30 June 2025
and 2024:

Name of related parties

B &8

24 BBAERS

BABE T IE A R IR - KRS
EHREHRBAERNGREHHT
IMEAFES  H2EEKREHR
) 3 765 1 A g A 52 (o) e ) L B S A
A BARNEHREHRITER
BAMPEREELHRSEOA
T o WX R — ISR RES - IR
WAR SRR - BEE T ] REASK
HmESE -

(@) ARREZIRATIAL A
Bl ARELE 20254 K 20246
AS0HIEAEAHEAREEFR
S AERR B

Relationship with the Company
BN B B R

Hangzhou Shuzhi Technology Co., Ltd.
(“Hangzhou Shuzhi”)
LM B A R 2 7 (TN B4 )

Associate of Mr. Hua

= Faa0) kW
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e \ NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
Iy / TEERE GF A HA RS B Y R
j &
’-/—'-J——\/% FOR THE SIX MONTHS ENDED 30 JUNE 2025 #;Z%202546 A30H L+7~1E A
A 74
24 RELATED PARTY TRANSACTIONS 24 BEBARZ @
(continued)
(b) Transactions with related parties (b) EHEBIHNRS
Related party transactions of the Group are listed REEN@E RS 2510
as follows: N
(i)  Purchase of intelligence advertising () BEEEEZITHRE

subscription service

Six months ended 30 June
HZ6H30HLAEA
2025 2024
20254 20244
Unaudited Unaudited
RIEER RNEEZ
RMB’000 RMB’000
AR%S®T R ARBFT

Continued transactions BFEXS
Hangzhou Shuzhi A EE

(i)  Purchase of IT services (i) BEITRE

Six months ended 30 June
BZ6H30H1<EA
2025 2024
20254 20244
Unaudited Unaudited
REEZX R EZ
RMB’000 RMB’000
AR®ET ARBTTT

Hangzhou Shuzhi LN B4 6,000
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
R A Ot P M B AR o

FOR THE SIX MONTHS ENDED 30 JUNE 2025 #; %2025 6 5308 [-75& A

24 RELATED PARTY TRANSACTIONS 24 BB RF @
(continued)
(c) Balances with related parties (c) EEEAEER BV 4L eh

As at As at

30 June 31 December
2025 2024
20254 22024 F
6H30H 12H31H
Unaudited Audited
REEX REZ
RMB’000 RMB’000
AR%®T R AREF T

Prepayments and other FEFFRRIE R H Ath FEUR

receivables MIE
Hangzhou Shuzhi U B —
Trade and other payables ESREMENRIE

Hangzhou Shuzhi A€ 1,000
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'NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

RS St M B E R M

FOR THE SIX MONTHS ENDED 30 JUNE 2025 & %2025 6 4308 [-751@ A

24 RELATED PARTY TRANSACTIONS 24 BEBARZ @
(continued)
(d) Key management compensation d ZEEEEFHMH
Key management includes directors (executive ZEREORAERES
and non-executive) and the senior management BITRIFANTT) RS RERE
of the Group. The compensation paid or payable o BiiE BAREE B E
to key management for employee services is EEEENHHMAT

shown below:

Six months ended 30 June
HZ6H30HLAEA
2025 2024
20254 20244
Unaudited Unaudited
RIEER RNEEZ
RMB’000 RMB’000
AR%S®T R ARBFT

Wages, salaries and bonuses TE - #FrekiEsd 3,677
Contributions to pension plan, RKe:HE - FEA
housing fund, medical B BERRKE
insurance and other social Ht gt
benefits 360
4,037
25 SUBSEQUENT EVENTS 25 Hi&=EE
Other than disclosed elsewhere in this report, there BRASREEMELGHAFEZEEN B
was no significant subsequent event after 30 June 20256 H30R R EEAWMEH

2025 and up to the date of this report. B SR EREREEEIER -
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DEFINITIONS
B

As at the date of this report, unless the context otherwise A% BE - B EBEFTIEI » T7
requires, the following expressions shall have the following F=EEGU THEE :

meanings:

“Alitti”

[ Alitti ]

“Also Jun”

[Also Jun |

“Audit Committee”

[BEZEZEg]

“Board” or “Board of
Directors”

-

“BVI”
[RBHRARES]

“CEO”
[T ARE ]

“China” or “PRC”

[ B

Alitti Limited, a BVI business company incorporated under the laws of
the BVI on 31 August 2018 and wholly owned by Mr. Dong Zhenguo
(Z #x B 5 4), our executive Director

Alitti Limited »+ —f742018F8 A31 B IR B R BAER RAL S A E MK
VHRBERRBESHEAFTMBARMNRATEFERBRLLELERE
A

Also Jun Limited, a BVI business company incorporated under the
laws of the BVI on 31 August 2018 and wholly owned by Mr. Wang
Weiping (7E &7 4t 4£), our executive Director

Also Jun Limited * —f8742018F8 A31 HRIZ L BAE R m B & A F T
MK EBER RSB ERARIRARMOATES IH T RES
=47 25]

the audit committee of the Board
EEgERETEY

board of Directors
=

the British Virgin Islands
REERARES

chief executive officer of the Company
ZAN/NCIERNIZ 68 54

the People’s Republic of China, but for the purpose of this report and
for geographical reference only, do not apply to Hong Kong, Macau
and Taiwan
REAREME  AREmM S MEM M RLATN S - TREEE -
A=
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DEFINITIONS
Bx

“Company” or “our
Company”

EAYNSII

“Controlling
Shareholder(s)”

[ AR AR 2R

“Corporate Governance
Code”

[RERTA

“Director(s)”

[E%]
“Gfxtmyun”
[ Gfxtmyun |

“Global Offering”
[EBREE]

LT3

“Group”, “our Group”,
“We”’ Or “uS”

[ sk # ]

“HK$” or “HKD” or
“Hong Kong Dollars”
[Tl

Interim Report 2025

Zibuyu Group Limited (F 1155 H A R 2 A]), an exempted company
incorporated in the Cayman Islands with limited liability on 6 August
2018

FREEHABRAR - —ER2018F8 A6 ANF S RS M8 &
HRBRATA

has the meaning ascribed thereto under the Listing Rules and unless
the context otherwise requires, refers to Mr. Hua, Hone Ru, Gfxtmyun
and TMY ONE

BEAFTRAETZANRE  RIENBESEMIE  GRIEELRLE

Hone Ru * Gfxtmyun &2 Rl @i =

the Corporate Governance Code as set out in Appendix C1 to the
Listing Rules
i RAIMECIPAEM B EE ST

director(s) of our Company

ARPESHEPEMN—RES

Gfxtmyun Limited, a BVI business company incorporated under the
laws of the BVI on 31 August 2018 and wholly owned by Mr. Hua
Gfxtmyun Limited * —fE7220184F8 A31 HiRE L BH R R A B AET
MR EBEAREEREARNAELRELEESR

the Hong Kong Public Offering and the International Offering
TR AHABENRBERREE

our Company and our subsidiaries from time to time or, where the
context so requires, in respect of the period before our Company
became the holding company of our present subsidiaries, the business
operated by such subsidiaries or their predecessors (as the case may
be)

RABRBATFOMBLAT - 3 BXEME) AR R AR
M A RIRIEIR A FIA 2 B - RSB A RIS AR & A7 (18T
BRME) K L0 XK

Hong Kong dollars and cents respectively, the lawful currency of Hong
Kong
ERETEEEE T LB



“Hone Ru”

[Hone Ru

“Hong Kong” or “HK”
[ &4

“Hong Kong Share
Registrar”

[HEERMBF &R ]

“Hyufeng”

[Hyufeng |

“Independent Third
Party(ies)”

“Listing”
[

“Listing Rules”
[ B Al

“Main Board”

[EMR]

2025 F RS FAEBEHAERLE 81

DEFINITIONS
Bx

Hone Ru Enterprise Limited, a BVI business company incorporated
under the laws of the BVI on 7 January 2020, the holding vehicle set up
by Cantrust (Far East) Limited for the administration of Hone Ru Trust,
and is our Controlling Shareholders

Hone Ru Enterprise Limited * —fE /202051 7 B iR 5 25 B 4 8 = Bt
SEEEFAMAN LN EB LR RE S %A A Cantrust (Far East)
Limited 72 ‘€ ¥2Hone Ru Trust 2232 #91% g A 7] B B I IERR AR R

the Hong Kong Special Administrative Region of the PRC
R EFEBRRITTE R

Computershare Hong Kong Investor Services Limited
ERPREFELABRAA

Hyufeng Limited, a BVI business company incorporated under the
laws of the BVI on 31 August 2018 and wholly owned by Ms. Yu Feng
Hyufeng Limited * —f/A2018F 8 A1 HIRIE A B MM R AT S A& T
MR RBEBARBEEREARMNARRALLEEERA

an individual or a company which, to the best of our Directors’
knowledge, information, and belief, having made all reasonable
enquiries, is not a connected person of our Company within the
meaning of the Listing Rules

BEEFEL—VEEERERMRM  FBLERE  WIHERARFBEA
T(ABELTRAMETFRE) OERNALHAF

the listing of the Shares on the Main Board
PRAP R EMR £

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

(R P MR ADETARERT ~ sk A M A E )

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

BRABENESRXZM (TREDRETS) BYNBIGEM A &
ZIITEME
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DEFINITIONS
Bx

“Model Code”
[E=rg)
“Mr. Hua”
[FEA |

“Nomination Committee”

[fEeZEe]

“Prospectus”

[ ERE]

“Remuneration
Committee”

[FNZEe ]

“Reporting Period” or
“Period”

[ &AM s [ H |

“RMB” or “Renminbi”
(AR

“SFO” or “Securities and
Futures Ordinance”

[ 78 7 & & 1501

“Share Award Scheme
(Existing Shares)”

[ BBt 8l CRAE K
)]

“Share Award Scheme
(New Shares)”

[Rctn E2 @t &) GRin) |

Interim Report 2025

the Model Code for Securities Transactions by Directors of Listed
Issuers as set out in Appendix C3 to the Listing Rules

EAARRIMSXCIFAE LM B TAZEFETEFXZHNIEETA]

Mr. Hua Bingru, an executive Director, the chairman of the Board and
a Controlling Shareholder of the Company
WITER EFSXIFERAQANERRRERNLEE

the nomination committee of the Board

ExgRta%Be

the prospectus of the Company dated 31 October 2022
RAEHH /2022410 31 B BRER

the remuneration committee of the Board

ExevHELEe

the six months ended 30 June 2025

HZ=2025F6 A30H IE/~E A

the lawful currency of the PRC

FEZEEBARE

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

EBENESTEZ 5 LB GRS (B TARHER] - A A M E
20

the share award scheme adopted by the Company on 15 September
2023, funded by existing Shares only
RRAAF2023F9 B 15 AR H A (7 22 B =T 81 - BIAIR B IRy < o

the share award scheme of the Company approved by the
shareholders and adopted on 1 December 2023, which is funded by
the issuance of new Shares only

A B SRR R LA 70202312 A1 BERA A IR 1) BBt &1 - B A%
TTHTRR 0 B9 73 A



“Share(s)”

[ tn

“Shareholder(s)”

AR

“Stock Exchange”
[ B 22 Ffr |

“subsidiary(ies)”

(M E AR

“substantial shareholder”
EX:3 Tl

“TMY ONE”

o
z)
fii
fit

“TMY THREE”

1
E=N
Pl
lip

“U.S.” or “United States”
E3=0
“US$”, “USD” or “U.S.

dollars”

Ep

2025 FEAR S FAREBEEHAEBRAT 83

DEFINITIONS
Bx

ordinary share(s) in the share capital of our Company with nominal
value of US$0.01 each before share subdivision and with nominal
value of US$0.00005 each after share subdivision

RRRIRAFRH LR - RNROIFARN - BRRGEEROIET
R Hr 412 - & A A ) E1E /0.000053% T

holder(s) of the Shares
ESUESE=DN

The Stock Exchange of Hong Kong Limited
ERBAERSHMARAT

has the meaning ascribed thereto under section 15 of the Companies
Ordinance (Chapter 622 of the Laws of Hong Kong)
BEABEBENFE622F R AMEHIE 1516 T 5% - )R E

has the meaning ascribed thereto under the Listing Rules
BB R R T % e r 0 &

TONGMINGYUN ONE LIMITED, a BVI business company incorporated
under the laws of the BVI on 10 September 2018 and wholly owned by
Mr. Hua, and is our Controlling Shareholder

TONGMINGYUN ONE LIMITED + —f##0201849 A 10 B iR IR H B AR
RESEETMAINEBERRAESEELR AELELERER
BERHEMOERERR

TONGMINGYUN THREE LIMITED, a BVI business company
incorporated under the laws of the BVI on 31 August 2018 and owned
by certain employees and consultant of our Group

TONGMINGYUN THREE LIMITED » —fE74201848 431 IR IR @ 4
MRS EEIMA N EABER RESEMERR  AAEEETE
BN—HEMEE

the United States of America, its territories, possessions, and all areas
subject to its jurisdiction
EZHRERE  EEL  BHEIERZEENMAHE

United States dollars, the lawful currency of the United States

XEMEEEEET
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DEFINITIONS
Bx

“Wiloru Holdings”

[Wiloru Holdings | 5

“Xringirl”

[ Xringir! | |

“Zhejiang Zibuyu”

LA 55 &

“%”
[%] &

Wiloru Holdings Limited, a BVI business company incorporated under
the laws of the BVI on 22 April 2020, the holding vehicle set up by
Cantrust (Far East) Limited for the administration of Wiloru Trust
Wiloru Holdings Limited * —E722020F 4 A22 HiRIE B H B RS
EARFTEM A BV R B 4 B R BF S % 2 7] - Cantrust (Far East) Limited
/5% 38 Wiloru Trust i B 32 A9 1258 A% A &)

Xringirl Limited, a BVI business company incorporated under the laws
of the BVI on 31 August 2018 and owned by Mr. Wang Shijian (£ 55 %!
5% 4) and Ms. Rao Xingxing (£ %1 2 % +), the spouse of Mr. Wang
Shijian (L &5 &), as to 74.36% and 25.64%, respectively

Xringirl Limited * —f& 7420188 A31 B IR IE KB 4 F R Bf B A 25k
KU ABERARBEESREARIMHESREERSEHE L L (EF2
SLHERBCAR) 2 B 74.36% K& 25.64% B 1

Zhejiang Zibuyu Electronic Commerce Co., Ltd.* (37T T8 & T & 7%
AR A7), alimited liability company established in the PRC, which is
a wholly-owned subsidiary of the Company

I FAIBETEBAERAR —XEFBEKNIHEREELR - B
BARTNEZENB AT

percent

B
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