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About Us
A 2 35 1M

As a next-generation stock investing assistant, we provide
equity investment tools, securities investment advisory, investor
education and other services for individual investors with
product offerings such as stock quote software, Stock Learning
Machine, Stock Navigator Series , Super Investor and Jiuyao
Stocks (our small-amount series products).

Implementing our  “technology + investment research”

dual-driver strategy, we have developed JF Robo-Advisor,
FinSphere Agent and other Al products based on our Al and big
data technologies, enabling us to achieve industry leadership in
innovative practice and scenario application, and we are striving to
become a lifelong partner in investment and wealth management

for our customers.

MISSION

To make investment and wealth management simpler and more
professional, and enhance the sense of happiness in investment
and wealth management

VISION

To become the lifelong partner in investment and wealth
management for our customers
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Corporate Information
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AUDITOR

KPMG

Certified Public Accountants

8th Floor, Prince’s Building

10 Chater Road, Central, Hong Kong

REGISTERED OFFICE

Cricket Square, Hutchins Drive
PO Box 2681

Grand Cayman, KY1-1111
Cayman Islands

PRINCIPAL PLACE OF BUSINESS IN HONG
KONG

Unit 2001, 20th Floor of Golden Centre, No. 188 Des Voeux Road
Central, Hong Kong

PRINCIPAL PLACE OF BUSINESS AND HEAD
OFFICE IN THE PRC

16/F, Yintech Finance Center
88 Xumin East Road

Qingpu District

Shanghai, PRC

LEGAL ADVISOR

As to Hong Kong laws:
Linklaters

11th Floor, Alexandra House
Chater Road

Central, Hong Kong

CAYMAN ISLANDS PRINCIPAL SHARE
REGISTRAR AND TRANSFER AGENT

Conyers Trust Company (Cayman) Limited
Cricket Square Hutchins Drive

PO Box 2681, Grand Cayman, KY1-1111
Cayman Islands

HONG KONG SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor, Hopewell Center
183 Queen’s Road East, Wan Chai, Hong Kong
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PRINCIPAL BANKS

China Merchants Bank, Shanghai Changde Branch

Room 310, Baohua Building
No. 1211, Changde Road
Shanghai, PRC

Bank of Communications Co., Ltd. Hong Kong Branch

Unit B B/F & G/F, Unit C G/F
1-3/F, 16/F Room 01 & 18/F
Wheelock House

20 Pedder Street, Central
Hong Kong

STOCK CODE
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COMPANY’S WEBSITE
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Management Discussion and Analysis
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BUSINESS REVIEW AND OUTLOOK

As a next-generation stock investing assistant, we provide equity
investment tools, securities investment advisory, investor education
and other services for individual investors with product offerings
such as stock quote software, Stock Learning Machine, Stock
Navigator Series, Super Investor and Jiuyao Stocks (our small-
amount series products).

Implementing our “technology + investment research” dual-driver
strategy, we have developed JF Robo-Advisor, FinSphere Agent
and other Al products based on our Al and big data technologies,
enabling us to achieve industry leadership in innovative practice
and scenario application, and we are striving to become a lifelong
partner in investment and wealth management for our customers.

Business Review

Consistently adhering to the concepts of rational investing, value
investing and long-term investing, we insisted on adopting a
customer-centric approach to develop a dimensional product
system and continuously improve our services by: consolidating the
foundation of our large-amount software products and delivering
our expertise in investment advisory services to ensure robust
and strong performance of the core business; advancing the
framework construction of our Stock Learning Machine through
forming the three main matrices of “content, tool and trading” with
focus on six core modules, namely, courses, live streams, smart
investing tools, etc., to create a comprehensive learning platform;
refining our small-amount series products to enhance our product
strengths and operational capabilities and accelerate the platform
development of our App. We met investors’ personalized needs
while solving their common problems to help them better navigate
risks rising from uncertainties in the era of technological innovation.
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Management Discussion and Analysis

We vigorously developed “artificial intelligence+” and actively
explored the all-round Al empowerment for the securities sector.
With focus on the “buyer-side investment advisory” service, we
further strengthened our “1+N” investment research system to fully
penetrate our investment research into businesses and processes,
so as to professionally support our customers in creating long-term
value. In addition, by capitalizing on our refined traffic operations
that can realize traffic reuse, we effectively expanded our business
scale and improved our profit margins through optimization of
operational efficiency.

During the Period, driven by the stabilization and recovery of the
capital market with active trading and resumed investor confidence,
demand for the Company’s products and services became
stronger. The combined effect of multiple factors promoted our
performance improvement.

During the Reporting Period, the Company sustained robust
operations and realized a revenue of approximately RMB2,099.7
million, representing a YOY growth of approximately 133.8%.
Profit attributable to Shareholders amounted to approximately
RMB865.4 million, representing a YOY turnaround to profit
from the net loss attributable to Shareholders of approximately
RMB174.2 million in the Corresponding Period, and an increase of
approximately RMB1,039.5 million in the Reporting Period. These
fully demonstrate the effective strategy execution and market
adaptability of the Company.

The Company places great emphasis on Shareholders returns
as maintaining a prudent dividend policy not merely reflects the
strong profitability of our core business and our ample cash flows
but can also highlight our strong sense of fulfilling responsibility
and commitment to Shareholders returns. Since the listing of the
Company in 2023, the Company has made cash dividend payments
for three consecutive years with increasing dividend payout ratio.
Notably, the dividend payout ratio reached 50.3% for 2024.
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Management Discussion and Analysis
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Developing a dimensional product structure, consolidating

the foundation of our large-amount products, advancing

the framework construction of our Stock Learning Machine

and enriching the matrix of our Jiuyao Stocks for revenue
diversification

Leveraging on the synergy and conversion of the products under
our existing four main product lines, we further strengthened our
core advantages in “artificial intelligence + professional investment
research + ecosystem services”, drove the transformation of our
next-generation stock investing assistants from “feature-focused”
to “experience-orientated”, and continued to improve our digital
financial infrastructure, thereby facilitating the development of
personalized and inclusive financial services.

° We continued to optimize our VIP products (e.g. our Stock
Navigator Series and Super Investor) through steady iteration.
Empowered by Al technology, we fully delivered our expertise
in investment advisory and have introduced new Al products
including the “FinSphere Smartinvest” (BE#&5E) and 8 stock
monitoring indicators that further strengthened our Al service
capabilities. Meanwhile, we deepened our involvement in
live stream production and optimized the scheduling of
programs. Our programs had an average daily number of
UVs of over 10,000, representing a growth of approximately
148% as compared with the Corresponding Period. Product
iterations allowed us to launch exclusive products for existing
customers, which received positive market response and
achieved the high repurchase rates. Simultaneously, we
launched 4 new short-term trade and 5 new value-based
swing trade columns.
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Management Discussion and Analysis

The Company organized the “Exploring JF Smartinvest”
Open Day Event 2025. Investors were invited to virtually visit
the Company’s headquarters. Through the event, we fully
demonstrated the Company’s comprehensive strengths
and brand style across quantitative data, “Al + Investment
Advisory”, compliance operation, professional investment
research, intelligent live streaming studio and industry
accolades.

We built three major matrices of “content, tool and trading”
in our Stock Learning Machine which for highlighting its
product value and increasing its user stickiness. During the
Reporting Period, the framework construction of our Stock
Learning Machine was completed. It underwent 5 major
version iterations and over 200 feature optimizations and
upgrades with focus on six core modules, namely, courses,
live streams, news, quotes, smart investing tools and real-
time trading: 1) the course system was expanded and tiered
that developed a professional live-streaming ecosystem and
provided integrated information services. The viewership of
our live streams and education courses increased by nearly
7-fold and 4-fold, respectively, compared with the beginning
of the period; 2) the foundation of our market data was
solidified by newly launching over 40 Al-integrated indicators
and intelligent stock selection strategies, and provided round-
the-clock uninterrupted services through “Xiao Jiu”, our
DeepSeek-integrated intelligent assistant. Meanwhile, we
developed an influencer system and upgraded the trading
module supporting multi-window dynamic configurations for
more efficient trading, which provided investors with excellent
user experience and cost-effective products.
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Management Discussion and Analysis
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In the future, we will fully upgrade the Al technology of our
Stock Learning Machine, to make it become an intelligent
tool for investors that enhances their knowledge, supports
their decision-making and accompanies their growth. With
“Xiao Jiu” at the core, which integrates the capabilities in
quantitative strategies, performance review, interpretation
and stock diagnostics, our Stock Learning Machine will be
developed as a round-the-clock Al assistant. It will also be
equipped with system planning tools and a content matrix
that link up the stages of “learning, practice, diagnostic and
assisted decision-making”, making the process of investing
seamless. Supporting dual-mode speech and text interaction,
our Stock Learning Machine will adopt more natural language
processing and elderly-friendly design to lower the barrier
to use and provide hardware with higher cost effectiveness.
These will achieve deep integration between onsite sensing
and course interpretation, with aims to popularize investor
education, practice our corporate social responsibility and
promote the development of inclusive financial services.

We enriched the product matrix of our Jiuyao Stocks to
precisely meet the diverse needs of users. As of the end
of the Reporting Period, we launched nearly 50 lightweight
products. By integrating our Al technology, optimizing
our algorithm and upgrading our content, we made major
iterations of a number of core tools and indicators. Externally,
we partnered with leading financial data service providers in
China to empower our Al quantitative and indicator functions,
facilitate the scalable and standardized implementation of
the products so as to effectively explore the value of long-tail
customers. The products have now covered a full spectrum
of tools, indicators and data, providing users with round-the-
clock services that respond to their needs throughout pre-
market, intra-market and post-market periods. As of the end
of the Reporting Period, users’ cumulative usage exceeded
3.27 million times.
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Management Discussion and Analysis

° We accelerated the platform development of our Smartinvest
App. During the Reporting Period, we built a Chief IP
ecosystem integrating K-line chart analysis and expert
insights, that enabled us to precisely distribute contents
through a user tagging system. We upgraded our market
information by enriching data such as capital flow trends,
Hong Kong and US stocks, and launched new features
of stock monitoring and portfolio watchlist. We engaged
securities brokers to broaden the scenarios, optimized our
information page with an infinite content feed, personalized
recommendations and improved visual hierarchy. Our
homepage was dynamically optimized to enhance the
attractiveness of its first screen. These measures accelerated
the development of our App platform, broadened our
user coverage and product exposure, increased the
trustworthiness and stickiness of our App and created a
closed loop of “content nurtures users and trust drives
conversion”.

Adhering to artificial intelligence + investment advisory strategy
and exploring Al empowerment for the securities sector

We regarded innovation and technological research and
development as our core driving forces. Therefore, we sped up
the advancement of our holistic transformation towards “digital
intelligence”, vigorously developed “artificial intelligence +”, actively
explored Al empowerment for the securities sector, moved forward
in developing “investment advisory intelligent agent 2.0”, continued
to seek opportunities for the research and development and
application of Al technology in core business scenarios such as
investment research, investor education, compliance and customer
service, with a goal of developing an open intelligent engine.
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Management Discussion and Analysis
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We moved towards “investment advisory intelligent agent
2.0” with focus on three key breakthroughs: 1) full-cycle
coverage, which seamlessly integrates risk early warning
and post-investment review and attribution analysis; 2)
personalized memory, which builds dynamic user profiles
by continuously learning user behaviors, delivering hyper-
personalized services tailored to each individual’s needs;
3) proactive intelligent services, which evolve from “waiting
for user inquiries” to “proactively anticipating needs”. When
market trends shift, the intelligent agent pushes risk alerts in
advance.

We explored the all-round empowerment of Al technology:
1) Adopting a customer-centric approach, we are fully
dedicated to building a product matrix of investment advisory
intelligent agents covering the entire investment cycle and
applying them into all terminals. During the Reporting Period,
our “FinSphere Agent” and “Jiu Ge”, our digital investment
robo-advisor, served approximately 373,000 customers with
cumulative number of services reaching 13.515 million, which
consumed 27 billion large model tokens; 2) We practiced
“Al + investment research” providing a one-stop intelligent
investment research platform which consolidates the core
strengths of comprehensive stock analysis, multi-dimensional
stock profiling, and diverse quantitative stock selection, and
delivers our expertise in investment research in an accessible,
personalized, and empathetic manner that suits different types
of investors; 3) Considering compliance as our lifeline, we built
an intelligent compliance and risk control platform covering
the entire business process that creates a closed compliance
loop of complete activity logging, data traceability, risk
blocking, intelligent quality inspection and human-machine
collaboration. During the Reporting Period, the cumulative
number of behavioral monitoring tasks conducted by our “Al
Monitoring Officer” increased by over approximately 77%
as compared with 940 million in the Corresponding Period,
and our “Al Inspection Officer” for content quality inspection
assisted in nearly 2.2 million review tasks, reflecting that full
coverage has been basically achieved.
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Management Discussion and Analysis

We established our technology subsidiary, Jiufang Zhiqing,
and set its foothold in “Shanghai Foundation Model Innovation
Center”, China’s first large model innovation ecosystem
community. The subsidiary serves as the Group’s Al vehicle
for developing a native service technology system, promoting
the implementation, empowerment and innovation of Al
technology in core scenarios such as research and analysis,
investor education service, and compliance and risk control.
The Group continued to expand its fintech partnership
network and entered into strategic partnerships with
Suntime and Tencent Cloud. The partnership with Suntime
promotes the integration of both parties’ financial data
and intelligent investment advisory capabilities for deeper
product empowerment. The partnership with Tencent Cloud
is to jointly develop next-generation Al-native enterprise
internal efficiency tools, with aims to create a more resilient
technological foundation and advance the upgrade and
innovation of cloud computing and intelligent infrastructure.

We continued to make significant investment and effort in
research and development. During the Reporting Period, we
invested approximately RMB147 million in R&D activities.
We had 505 R&D personnel, representing a growth of
approximately 15.6% as compared with the beginning of the
Reporting Period. Meanwhile, as of the end of the Reporting
Period, we had 139 software copyrights and patents on
product features, big data, and Al, that represented an
increase of 21 YOY.
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Management Discussion and Analysis
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Persisting in buyer-side investment advisory, achieving full
penetration of our investment research capabilities and
deepening our “1+N” investment research system

Based on our “1 research institute and N business lines”
investment research system with our JF Financial Research
Institute at the core, we continued to refine our underlying business
competitiveness in securities investment advisory. Our investment
research has already fully penetrated across all of our business lines
and processes. Having firmly adhered to the “buyer-side investment
advisory” philosophy, leveraging our extensive understanding of
Chinese capital markets and individual investors and combining
Al technology for service efficiency enhancement, we made the
investment research contents more accessible, personalized and
delivered empathetic services that practically improved customers’
investing experience and their sense of acquisition.

° We continued to strengthen the investment research
capabilities of JF Financial Research Institute. Guided by
the principle of “conducting higher-dimensional research
and providing lower-dimensional services”, the institute
is committed to developing a domestically leading and
characteristically distinctive investment research service
platform in China to provide long-term and steady,
systematic, trustworthy and professional research services for
investors. As of the end of the Reporting Period, the institute
set up a pyramid-structured team consisting of 4 experts
including our chief economist, Mr. XIAO Lisheng, 9 super-
IPs and 128 professionals. It studied over 4,000 companies in
over 20 industries (more than 400 of these companies were
being deeply studied) and conducted over 70 studies on listed
companies. Focusing on key topics such as the impact of
DeepSeek, solid-state batteries, controllable nuclear fusions,
embodied intelligence and commercial aerospace, the
institute issued approximately 560 in-depth analysis articles
(covering macroeconomics, industry trends and corporate
fundamentals). It also compiled the “Top 50 Companies in
Independent and Controllable Technology”, a professional
internal reference for investment research.
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Management Discussion and Analysis

We focused on the practical application of investment
research adhering to the “buyer-side investment advisory”
concept. In the single month of June, our professional
stock dissection and review programs output an average
of approximately 17 shows per day, with a total duration of
nearly 14 hours, covering pre-market, intra-market and post-
market periods every day. Daily investor interactions and
Q&As exceeded 2,400 entries and the course system of our
Stock Learning Machine achieved scalable expansion. As
of the end of the Reporting Period, a total of over 280 self-
developed quality courses were offered in approximately
1,600 sessions with a total duration of over 18,000 minutes.
Through the establishment of a tiered knowledge matrix, we
made a groundbreaking transition from “quantity” to “quality”,
paving a more precise and scientific way of learning.

We continued to build up stronger investment research
capabilities: As of the end of the Reporting Period, the
institute published over 40 articles in public media, with
topics covering commentary on macroeconomic data, policy
interpretation and insights into industry trends. We continued
to produce our lightweight video program “Smart Investment
Research”, to timely give response and interpretations
to market hotspots, helping investors seize investment
opportunities. 6 episodes were broadcast so far. We attended
Berkshire Hathaway Annual Shareholders Meeting in person
to gain his insights. Meanwhile, following the professionally
authoritative investment research output of “Strategy Forum +
Annual Summit”, we convened the Summit Investment
Forum 2025 with the theme of “the light boat has passed
ten thousand mountains” and organized the “Chief Strategy
Forum 2025” with Chinese Business Network focusing on
the opportunities and challenges ahead and discussing the
economic trends and investment strategies. At the forums,
we provided professional insights to promote market stability
and brought holistic perspectives to the decision-making of
market investment while striving to help investors enhance
their systems of awareness, knowledge and information,
guiding them to practice rational investing, value investing
and long-term investing.
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Management Discussion and Analysis
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We placed great importance on building a team of licensed
professionals and high-caliber talents. As of the end of the
Reporting Period, according to the information available on
the official website of the Securities Association of China,
we had 462 employees who possessed qualifications for
securities investment advisors and 1,935 employees who
possessed qualifications for securities practitioners. Moreover,
we adopted a long-term talent strategy of postdoctoral
cultivation for further enhancing our competitiveness in
investment and technological research and our strengths in
corporate innovation.

Refining traffic operation on MCNs with Al empowerment
Having refined our traffic operation with Al empowerment, we have
created synergies among MCNs in the public domain, WeCom in
the private domain and our proprietary App, which helped build
a high-quality traffic system. Meanwhile, integration with our
products was deepened. Efficient product conversion allowed us
to achieve the economies of scale and traffic reuse, thereby driving
diversification of our revenue structure.

16

We upgraded our operational efficiency with Al empowerment.
We used AIGC to optimize our content production and
enhance our efficiency. Drawing on the operating model of
Al technology iteration, we promoted the upgrade of traffic
operation from “extensive coverage” to “precision targeting”.
We created a closed loop covering from “marketing data —
model training — automated operations” that can reversely
optimize our algorithms using data and continue to unlock the
multiplier effect of technology on operational efficiency.

We established a multi-platform layout. Using Douyin
as our primary channel, we established a multi-platform
layout with focus on Kuaishou, Xiaohongshu and Bilibili, to
promote the operation of e-commerce model for our Stock
Learning Machine and explore app store marketing for our
App etc. while ensuring our compliance, so as to extend
the boundaries of traffic operation scenarios. As of the end
of the Reporting Period, the Company operated 994 MCN
accounts on different internet platforms, representing an
increase of 506 as compared with the Corresponding Period
of last year. These accounts attracted approximately 63.06
million followers, representing an increase of 17.47 million as
compared with the Corresponding Period.
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Management Discussion and Analysis

° We actively practiced investor education for greater brand
influence. We joined the Investor Education Alliance of China
Fund and opened a Yinghua account to provide inclusive,
systematic and differentiated investor education contents
for investors, contributing to the long-term development of
stock investing theory. We exclusively sponsored Chinese
Business Network’s live broadcast of the Berkshire Hathaway
Annual Shareholders Meeting for six consecutive years.
Through “Buffett and Seven Lunches”, we helped investors
build cognitive understanding of investing, and we specially
organized a US study tour, bringing nearly a hundred investors
to attend the meeting in person so that they could directly ask
the stock god questions about value investing. This created
a dialogue between the general investors and the iconic
investor, aiming to provide them with more diverse and down-
to-earth investment advice and forward-looking insights. We
also attended “Financial Powerhouse”, a featured program
of China Central Television, to provide deep explanation
and analysis of the paradigm shift of the Company’s “Al +
investment advisory” services empowered by fintech.

Key Businesses

We provide financial software sales and services to customers
using our Smartlnvest App as the carrier. Currently, our main
products for sale are Stock Navigator Series, Super Investor and
Jiuyao Stocks, from which we derive our revenue.

Business Operation

During the Reporting Period, our billings from financial software
sales and services reached approximately RMB1,612.9 million,
representing a growth of 74.3% as compared with approximately
RMB925.6 million in the Corresponding Period. The number of
paying users reached 101,905. Such increases were primarily
driven by: 1) the development of the Company’s dimensional
product structure that boosted steady revenue growth, and
the Company’s continued effort in deepening the all-round Al
empowerment for our product offerings, business operations and
operational management, which effectively expanded our business
scale and further improved our profit margins through optimization
of operational efficiency; and 2) the stabilization and recovery of the
capital market with active trading and resumed investor confidence,
which drove stronger demand for the Company’s products and
services. The combined effect of these factors promoted our
performance improvement.
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Refund rate

During the Reporting Period, the refund rate of the Company’s
financial software sales and services generally improved
to approximately 24.6%, down by 5.9% from 30.5% in the
Corresponding Period. Based on our deep understanding of
customers’ needs, we further enhanced our service quality and
consistently focused on providing empathetic services to boost
steady enhancement in customers’ satisfaction. Meanwhile, thanks
to the efficient interdepartmental coordination, our service response
efficiency was significantly enhanced. Our adherence to the “buyer-
side investment advisory” concept enabled us to further improve
customers’ investing experience and their sense of acquisition.
Together with the stabilization and improvement of the capital
market as well as the gradual restoration of investor confidence,
these multiple factors collectively contributed to the reduction in
our refund rate compared to the Corresponding Period.

We have specially designed a “Customer Satisfaction Survey” on
our Smartlnvest App. During the Reporting Period, in order to gain
more precise insights into the core needs of users and conduct a
targeted enhancement in customer experience with our products
and services, we upgraded our survey module by adding evaluation
about the core features such as stock diagnostics and portfolio
management. During the Period, we collected more than 100,000
real user reviews, with an average score of 4.73 out of 5. Users
who gave rating of satisfied or above accounted for 95% of the
total, demonstrating that we have gained consistent and stable
recognition among users.
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Management Discussion and Analysis

BUSINESS OUTLOOK

During the Reporting Period, the PRC capital market stabilized and
improved amid a complex environment. In the first half of the year,
GDP grew by 5.3% YOY. The economy operated steadily driven
primarily by infrastructure construction, government spending and
technology innovation. Despite the external impact from “reciprocal
tariff imposition”, the economy benefited from the gradual recovery
of domestic demand, the anticipation of steady strengthening of
RMB exchange rate and the coordinated effect of fiscal and relaxed
monetary policies: On the fiscal front, special bonds and ultra-
long term special treasury bonds were issued to expand effective
investment. On the monetary front, the reserve requirement ratio
was cut by 0.5%, the policy rate was lowered to release liquidity,
and structural tools were introduced to provide support to
technology innovation and consumer spending. To accommodate
the accelerated reforms in the capital market, the ChiNext market
adopted rules allowing the listing of unprofitable companies and the
STAR market introduced the “1+6” policy to enhance inclusivity,
under which merger and acquisition transactions and restructuring
activities therefore doubled YOY. On the regulation front, the
normalized market stabilization mechanism was strengthened
to attract inflows of medium- to long-term capital into the stock
market, resulting in a stronger market resilience. Driven by the
combined impact of policies and economic cycles, the A-share
market showed an “N-shaped” upward trend with volatility. Buoyed
by Deepseek and companies in defense and military, innovative
medicine and technology sectors, in the first half of the year,
the A-share market recorded a turnover of more than RMB162
trillion and a total number of investors surpassing 240 million,
with individual investors accounting for over 99% of the total new
account openings. Looking ahead, the three cycles of economic
growth, policy implementation and technology innovation are
expected to create resonance and the reforms in the capital market
will help the securities industry return to its basics, promoting
rational, value-based, and long-term investing, thereby ushering us
in new development opportunities.

We, as a next-generation stock investing assistant, will continue to
strengthen our competitiveness, solidify our market leadership and
strive to make investing and wealth management easier yet more
professional, and enhance the happiness in investing and wealth
management. To this end:
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iR e e

We will deepen the all-round Al empowerment for our
product offerings, business operations and operational
management

Under the guidance of our “artificial intelligence +” initiative, we will
continue to increase our R&D inputs to upgrade the capabilities
of our Al products for developing an Al-powered intelligent engine
and establish a full-cycle product matrix of investment advisory
intelligent agents. We will adopt our three core technologies
including financial intelligent agent, large model memory and
efficient parameter refinement, to establish the intelligent agent
network for FinSphere Agent (FAN), and expand our partnership
network with tertiary schools and technology companies. We
will also upgrade our intelligent compliance and risk control and
explore innovative intelligent service tools. Our aim is to use Al to
empower our entire business, thereby driving our transformation
towards digital intelligence, promote its application across the
entire business chain and enhancing customers’ experience and
our operational efficiency.

We will actively expand our presence in overseas
markets, promote business diversification and foster
global business development

We will expand the scope of our business, licenses and
qualifications in overseas markets through implementing strategies
including but not limited to proposed acquisitions of entities by the
Company. We seek to establish our presence in sectors of licensed
businesses and digital asset services to extend our reach to high-
quality strategic investment targets that can create synergies
to achieve a closed-loop for business scenarios and services.
With “Al + investment research”, we will capitalize on our own
competitive edges to empower overseas business development.
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Management Discussion and Analysis

We will continue to establish a dimensional product
matrix for promoting business diversification

We will consolidate the foundation of our large-amount VIP
products, continue to strengthen the product competitiveness and
operational efficiency of our Stock Learning Machine, Jiuyao Stocks
and App. We will also further enrich our product structure, expand
the coverage of our target customers to create collaborative
synergies among our product features and achieve diversified
revenue structure.

We will explore new models of cooperation with
securities brokers firms to create a closed-loop of
services that can meet diverse customer needs

We will focus on creating innovative synergies between Al
technology and traditional finance, actively explore opportunities
for business cooperation with securities firms and other licensed
institutions. We will strengthen capabilities in business collaboration
to establish a closed-loop of services for full scenarios, so as to
precisely meet customers’ diverse financial needs.
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FINANCIAL REVIEW B3 E1RR
Six months
Highlights of Financial Results MR ERE ended June 30,
HBZE6A308 1L EA

2025 2024
20255 20244
RMB’000 RMB’000
AREBTR AR®TR
Revenue Wz 2,099,748 898,143
Cost of sales SHEMA (248,214) (180,278)
Gross profit E7 1,851,534 717,865
Other income/(loss), net HeibWg A (B518) 558 224,175 (28,101)
Sales and marketing expenses HEREHEBEX (662,094) (552,956)
Research and development expenses X (146,949) (154,498)
General and administrative expenses — M RITEX (239,347)  (199,281)
Impairment reverse REEE 708 1,454
Profit/(loss) from operations ST (E51E) 1,028,027 (215,517)
Finance costs IS RRAS (996) (1,270)
Profit/(loss) before taxation BBiguRF(E518) 1,027,031 (216,787)
Income tax FR&H (161,681) 42,605
Profit/(loss) for the period HRiaF, (E518) 865,350 (174,182)
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Revenue Wiz
Six months ended June 30,
g ZE=6A308 I EA
2025 2024
2025 2024
% of total % of total
Amount revenue Amount revenue
{BEEI 25 B9 Er el
&% B5LE -t Bkt
RMB’000 RMB’000
AREFR ARET T
Financial software sales and BB IHE R IR
services 2,019,684 96.2 898,143 100
Others Hith 80,064 3.8 = =
Total &t 2,099,748 100 898,143 100

Revenue from our financial software sales and services amounted
to approximately RMB2,019.7 million for the Reporting Period,
representing a YOY increase by approximately 124.9%. Such
increase was primarily attributable to the fact that we have
established a product structure that promoted steady revenue
growth, and the capital market has stabilized and rebounded with
active trading, leading to stronger demand for the Company’s
products and services, and that the amount of revenue recognized
by Company during the Reporting Period in respect of orders
received in the prior reporting period was higher as compared with
the Corresponding Period.

Cost of sales

Our cost of sales amounted to approximately RMB248.2 million
for the Reporting Period, representing a YOY increase by
approximately 37.7%, primarily attributable to the Company’s
focus on strengthening its capabilities in content production
and technological improvement by maintaining relatively high
investment in content development and its production team.

Gross profit

As a result of the foregoing, our gross profit amounted to
approximately RMB1,851.5 million for the Reporting Period,
representing a YOY increase by approximately 157.9%, primarily
attributable to the fact that the amount of revenue recognized by
Company during the Reporting Period in respect of orders received
in the prior reporting period was higher as compared with the
Corresponding Period.
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Other income

Our other income amounted to approximately RMB224.2 million
for the Reporting Period, representing a YOY increase by
approximately 897.7%, primarily attributable to the gain on financial
assets measured at FVPL of approximately RMB63.5 million,
representing an increase of approximately RMB158.1 million as
compared with the previous period, and the receipt of a VAT refund
of approximately RMB115.7 million.

Sales and marketing expenses

Our sales and marketing expenses amounted to approximately
RMB662.1 million for the Reporting Period, representing a YOY
increase by approximately 19.7%, primarily attributable to the
increased internet traffic procurement expenses for the Company’s
business expansion.

Research and development expenses

Our research and development expenses amounted to
approximately RMB146.9 million for the Reporting Period, which
represented the Company’s ongoing investment in research
and development to accelerate its development towards digital
intelligence.

General and administrative expenses

Our general and administrative expenses amounted to
approximately RMB239.3 million for the Reporting Period,
representing a YOY increase by approximately 20.1%, primarily
due to the increased share-based compensation expenses as well
as the increase in taxes and surcharges in line with order growth.

Income tax expense

During the Reporting Period, we recognized an income tax expense
of approximately RMB161.7 million, representing a YOY increase
by approximately RMB204.3 million, primarily attributable to the
increase in our profit from operations.

Profit for the period

As a result of the foregoing, we realized a profit of approximately
RMB865.4 million for the Reporting Period, representing a YOY
increase by approximately RMB1,039.5 million.
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Management Discussion and Analysis

FINANCIAL POSITION
Capital Structure of the Group

By considering the cost of capital and the risks associated with
each class of capital, the Group manages its capital to ensure
that entities in the Group will be able to continue as a going
concern while maximizing the return to shareholders through the
optimization of the debt and equity balance. The capital structure
of the Group consists of debt, mainly including contract liabilities,
financial liabilities at fair value through profit or loss and accrued
expenses and other current liabilities, and equity attributable to
owners of the Company, comprising share capital and reserves.
The Group does not have any long-term borrowings or other
interest-bearing borrowings.

Liquidity and Financial Resources

Our cash and other liquid financial resources (comprising cash
and cash equivalents, financial assets measured at fair value
through profit or loss and financial assets purchased under resale
agreements) amounted to approximately RMB3,182.8 million as
of June 30, 2025, representing a YOY decrease of approximately
RMB37.9 million. Our net cash generated from operating activities
was approximately RMB42.1 million as of June 30, 2025,
representing a YOY increase by approximately RMB206.2 million.
Our business is primarily a cash flow business, and therefore the
growth in our gross billings increased our cash inflows.

Gearing Ratio
As of June 30, 2025, our gearing ratio was 38.6% (as of December

31, 2024: 57.7%), calculated by dividing total liabilities by total
assets.

CAPITAL EXPENDITURES

Our capital expenditures consist of payments for purchases of
property, plant and equipment and intangible assets. Our capital
expenditures were approximately RMB24.5 million as of June 30,
2025, representing a YOY increase of approximately RMB22.3
million.
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MATERIAL INVESTMENTS

We have established policies to stipulate the approval process
for the purchase of funds and wealth management products, as
well as the person/department responsible of the implementation
of the policy. Our investment decisions are made on a case-by-
case basis and after thorough consideration of our cash flow and
operational needs. We have established a dedicated investment
decision committee, which is responsible for the final decision on
the investment of wealth management funds and provides guiding
opinions. The core members include the CEO, the head of the
investment department, and the head of the office of the Board.
Each transaction for the purchase of funds and wealth management
products is initiated by our investment department and must
be reviewed by the internal compliance department and legal
personnel, the finance department, the office of the board, and the
general manager office.

The Company adheres to enhancing the operational efficiency of
cash by scientifically allocating idle funds, after meeting the capital
requirements for the Group’s daily operations. With strict control
over investment risks, it aims to achieve long-term and stable
appreciation of investment assets. In asset allocation, the Company
primarily focuses on low-risk fixed-income products, moderately
increases the allocation of quantitative neutral products, and
optimizes portfolio returns and risks. By establishing a whitelist
access mechanism and a research database, it streamlines the
investment decision-making process, enhancing the scientific and
forward-looking nature of investments.

As at June 30, 2025, the Group held one financial product with a
value of 5% or more of the Group’s total assets, with a proportion
of 5.68%. Please refer to “Note 13 to the unaudited interim financial
report — Financial assets measured at fair value through profit
or loss — Note (vii)” in this interim report. Details of the financial
product are listed as follows:
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Approximate
Realized unrealized
gainsor  gain or loss
Principal losses for for the six- Approximate
amount the six-month month period fair value
as of period ended ended change as of Fair value
Name of June 30, Investment June 30, June 30, June 30, as of June Asset
counterparty Product name 2025 mandate 2025 2025 2025 30,2025 ratioMote!
HE2025%  EE2025%
6A308 1 6A30L #EE2025%
1220255 ~EAMEN ~EAYEE  6A30HE 120255
68308 BRlE:  #OXRER  #MO2FE  6H308 &
HEHEH EREH X&8# REER BisE  WESiEE BE WATE e
(RMB’000) (RMB’000) (RMB’000) (RMB’000) (RMB’000)
(AE# ON::
Fi) (ARETR) (AR¥TR) (AR¥FR) )
Panhou Weiran Panhou Weiran - 244,074  Note 2 - 4,869 (24,763) 219,311 5.68%
(Shanghai) Private  Wisdom Selection
Fund Management No. 10 Private
Limited Securities
Investment Fund
EERA(LBANE EERR-E2RE (R
HeBREBRAT 10RREZHRE
e
Note 1: The asset ratio set out in this table is computed by dividing the ME5ET: REKFIRE EL LM 202546 A30
fair value of the relevant product as at June 30, 2025 by the total BHREERONAFERURNERR
assets of the Group as at June 30, 2025. 202566 A30HMBEERTE -
Note 2: The initial subscription amount is RMB60.1 million, not exceeding MeE2: VERE e B ARKEG,0108 T ' B

RMB330 million within 12 months commencing from the date of
the investment agreement.

Panhou Weiran — Wisdom Selection No. 10 Private Securities
Investment Fund is issued and operated by Panhou Weiran
(Shanghai) Private Fund Management Limited (“Panhou Weiran”) (a
third party independent of the Company and connected persons of
the Company). Panhou Weiran — Wisdom Selection No. 10 Private
Securities Investment Fund mainly invests in cash management
instruments, equity investment instruments, debt investment
instruments, publicly-offered securities investment funds, financial
derivatives, private securities investment funds hosted by
institutions with securities investment fund custody qualifications,
and asset management plans for securities investment managed
by securities and futures management institutions, bank deposits,
warrants or other investment instruments as permitted in
accordance with the terms of fund agreements.
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MATERIAL ACQUISITIONS AND DISPOSALS

On April 3, 2025, the Company entered into a sale and purchase
agreement with Yintech Holdings, Yintech Financial (the “Target
Company”) and Shanghai Feixiu to conditionally agree to acquire
the entire equity interest in the Target Company and to purchase
the Core Information Systems. The consideration payable by the
Company for the entire equity interest in the Target Company was
HK$108,810,000 and the consideration payable for the purchase
of the Core Information Systems was HK$18,160,000. Please refer
to the announcement of the Company dated April 3, 2025 for more
detailed information.

Pursuant to the sale and purchase agreement, before completion of
the acquisition, net assets of the Target Company shall not be lower
than HKD78,887,000, being its audited net asset as of the valuation
date. The Board hereby announces that as of June 30, 2025, the
Target Company had net assets of approximately HKD91.91 million,
which fulfilled the condition of the sale and purchase agreement.

Save as disclosed above, the Group did not have any other material
acquisitions or disposals of subsidiaries or associates during the
Reporting Period.

FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS

As of June 30, 2025, the Group did not have any detailed future
plans for material investments or capital assets.

PLEDGE OF ASSETS BY THE GROUP

As of June 30, 2025, the Group did not pledge any assets as
collateral for bank borrowings or any other financing activities (as of
December 31, 2024: Nil).

CONTINGENT LIABILITIES

As of June 30, 2025, we did not have any material contingent
liabilities (as of December 31, 2024: Nil).
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Management Discussion and Analysis

FOREIGN EXCHANGE RISK MANAGEMENT

During the Period, most of transactions denominated in non-RMB
were denominated in U.S. dollars and Hong Kong dollars. The
management team closely monitors foreign currency exchange risks
to ensure that appropriate measures are implemented in a timely
and effective manner. In the past, the Group has not incurred any
significant foreign currency exchange losses in its operations. As of
June 30, 2025, the Group did not use any financial instruments for
hedging purposes. The management team will continue to closely
monitor the Group’s foreign currency exchange risks and will
consider implementing appropriate measures.

EMPLOYEES AND REMUNERATION POLICY

The following table sets forth the number of our employees by
function as of June 30, 2025:
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ShEER PREE

AEHUFARBTTENR G KRB UETR
BIEHE - EEEEEYEZNMNERR - B
REEEMHFIEEEE - UWE  A&EE
RELHIREETMERINESE - BHE
2025%6 A30H » REBEILARRE HE T
BATMNEMIA BEBERGEERYE
BEAEBEWIIMNER  WiEEEREERE
i o

18 5 B S BN B 3R

TRIZBEEHIBEMBZE2025F6 A30HH
BEAE :

% of total

Number of employees

employees (%)

L ES

Employee function B ShigE EEAH AEB(%)
Content Development and Production AR R EME 714 24.87
Sales and Marketing HERZH 849 29.57
Research and Development i 505 17.59
Service and Operation R REE 500 17.42
Administration T 303 10.55
Total st 2,871 100.00

We believe that continuous development of our employees is
critical to our success. We provide our employees with tailored
training programs designed to upgrade their skills and knowledge.
We employ and promote our employees based on their personal
on-the-job performance and development potential. Remuneration
packages depend on individual performance, working experience
and prevailing salary levels in the market.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE
The Company is committed to implementing the best corporate

governance practices to protect Shareholders’ rights and enhance
corporate value and accountability.
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The Company maintains high standards of corporate governance
practices. The Board does not take risks to make short-term
gains at the expense of the long-term objectives. The Company
has adopted the CG Code contained in Appendix C1 to the
Listing Rules of the Stock Exchange as its own code of corporate
governance since the Listing Date. Save and except for the
deviation from code provision C.2.1 of the CG Code as disclosed
below, the Company has complied with all the code provisions of
the CG Code during the Reporting Period.

Pursuant to code provision C.2.1 of the CG Code, companies listed
on the Stock Exchange are expected to comply with, but may
choose to deviate from the requirement that the roles of chairman
of the board and chief executive should be separate and should not
be performed by the same individual. With effect from December
20, 2023, Mr. CHEN Wenbin has served as both the chairman of
the Board and the chief executive officer of the Company. Mr.
CHEN Wenbin is the founder of the Company, who has in-depth
knowledge of the management and business operations of the
Company. The Board believes that vesting the roles of both the
chairman of the Board and the chief executive officer in the same
individual provides the Group with solid and consistent leadership
and enables efficient business planning and decision-making.
The Board also believes that the balance of power and authority
under this arrangement will not be impaired, as all major decisions
must be made after approval and resolution by the Board and
the relevant committees under the Board. All independent non-
executive Directors also provide independent insights to the Board
and monitor the management and operation of the Company. The
Board will periodically review and consider the effectiveness of this
arrangement by taking into account the circumstances of the Group
as a whole.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers as set out in Appendix
C3 to the Listing Rules as its own code of conduct regarding the
Directors’ dealings in the securities of the Company. The Company
has made specific enquiries to all Directors and all Directors have
confirmed that they have complied with the Model Code throughout
the Reporting Period.
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Management Discussion and Analysis

PURCHASE, SALE OR REDEMPTION OF OUR
COMPANY’S LISTED SECURITIES

During the Period, neither the Company nor any of its subsidiaries
has purchased, sold or redeemed any of the Company’s listed
securities (including sale of treasury shares (as defined in the
Listing Rules)). As of June 30, 2025, the Company did not hold any
treasury shares.

USE OF PROCEEDS FROM THE GLOBAL
OFFERING

The Company was successfully listed on the Main Board of the
Stock Exchange on March 10, 2023, and the Over-allotment Option
(as defined in the Prospectus) was partially exercised on April 2,
2023. The Company issued a total of 59,937,000 new Shares at
an issue price of HK$17.00 per Share in connection with its global
offering and the partial exercise of the Over-allotment Option®,
and the gross proceeds raised by the Company from the issuance
of new Shares in connection with its global offering and the partial
exercise of the Over-allotment Option amounted to approximately
HK$984.2 million (equivalent to approximately RMB873.3 million)?,
after deducting underwriting commissions and other related
expenses in connection with its global offering and the partial
exercise of the Over-allotment Option.
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The use of certain proceeds was changed as announced on March
27, 2025. Set out below are details of the allocation of the net
proceeds, and the unutilized amount of the net proceeds at June
30, 2025. The unutilized net proceeds are currently held as bank
deposits and will continued to be utilized as resolved by the Board.

D FTEFIE AR ER2025F3 827 B A%
BE o FISREFHAND BUKFIERET
20256 B30 H AR B A REFFIHEY
WMT o RBAMSREFHABREFURTER
FRBERSSERESSIRENTEIEA -

Unutilized net Changein Netproceeds  Balance of  Expected timeline for
Allocation Net proceeds  proceeds as use of the utilized during unutilized net  utilization of

of the fromthe  atDecember unutilized the Reporting  proceedsat  the unutilized
Intended use of the net proceeds net proceeds  global offering 31,2024  net proceeds Period June 30,2025  net proceeds
HE20uF jA2025%

128318 EHFBR  HEHHE 6A308
Fifaa HYE  ABRAR FEXE CORRR  ABRAE DRABRFEREREN

FAREFERNRE BENOE FENEFE HEFE FERE FEFE NEFEGH FORER
(Approximately  (Approximately - (Approximately - (Approximately - (Approximately
million in million in millfon in million in miflion in
HKD) RMB) RMB) RMB) RMB)
(#EE WARE  (HARE  (WARE  (BARE
A1) GET) BET) BET) BET1)
i Improvement of content production 20% 196.8 129.6 (35.0) 18.9 75.7 Onorbefore
capabilities December 31, 2027
i RERBEED 2027512831 A2
ii. Enhancement of the traffic matrix 30% 295.3 - - - - NA
i, BRREM TER
iii. Improvement of technology capabilities 30% 295.3 39.9 = 30.0 99  Onorbefore
December 31, 2027
ii. ERAEED 2027512 B31 A2l
iv. Investments in KOLs or MCNs 10% 9.4 87.2 350 15.5 106.7  Onor before
December 31, 2027
iv. REKOLKMCN 2027512331 R ZA
v. Working capital and general corporate 10% 98.4 = = = - NA
purposes
v. EEEER-RE¥RR TER
Total 100% 984,20 256.7 - 64.4 192.3
ait
Notes: 2
(1) In April 2023, the Company received additional net proceeds of (1) 202344 AR FIBLEBER S R 5 UEREESN

approximately HKD5.3 million for the Over-allotment Shares.
2) The gross proceeds raised by the Company from its global offering and

the partial exercise of the Over-allotment Option have been converted
into RMB upon receipt.
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Management Discussion and Analysis

INTERIM DIVIDEND

Taking into account the financial and cash flow positions of the
Group, the Board recommends the payment of an interim dividend
of approximately HKD238.9 million for the six months ended June
30, 2025, representing HKDO0.51 per share (in cash). The Company
will make separate announcement regarding the record date
and date of closure of register of members for the payment of
the proposed interim dividend. Payment of the proposed interim
dividend of the Company is expected to be made by November 30,
2025.

SIGNIFICANT SUBSEQUENT EVENTS

On July 28, 2025, the Company announced that the top-up placing
of 20,000,000 Shares at the placing price of HK$39.25 per Share
has been completed. The gross proceeds and net proceeds from
the subscription were approximately HKD785.00 million and
HKD772.80 million, respectively.

The proceeds from the placing are to be used for the following four
purposes: 1) cultivating and developing on-chain financial resources
by strategically investing in RWA underlying assets, digital asset
exchanges, digital asset trust banks, and Stablecoin operators,
thereby accelerating the on-chain transformation and innovation
of the Company’s traditional financial services and securing
a favorable position in the development of the digital finance
ecosystem; 2) expanding digital asset services, with focus on Hong
Kong and overseas markets including the Middle East, by building
the underlying infrastructure for digital asset trading and asset
management, and developing digital asset investment services for
retail clients; 3) exploring new models for digital asset investment
advisory, with a core strategy of “Al + research”, leveraging the
unique characteristics of digital asset investments and the first
mover advantages and extensive experience in MCN operations to
actively develop innovative approaches to digital asset investment
advisory and drive the innovation and advancement of on-chain
finance; and 4) supplementing working capital and for general
corporate purposes, including operating expenses of overseas
business operations of the Group, capital expenditure in the
strategic research and preparation for the Company’s offshore
business (including but not limited to the RWA business) and other
employee and general administrative expenses relating to the
offshore operations of the Group.

Please refer to the announcements of the Company dated July 16,
2025 and July 28, 2025 for more detailed information.
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Save as disclosed in this interim report, there were no important
events affecting the Company which occurred from the end of the
Reporting Period to the date of this interim report.

COMMUNICATION WITH SHAREHOLDERS
AND ACTIVITIES FOR INVESTOR RELATIONS

Investor relations management is one of the important tasks
for the regulated development and compliant operation of the
Company, and is highly valued by the Board of the Company.
The Company plans, arranges and organizes a variety of activities
for the management of investor relations with a strong sense of
responsibility, including coordinating on-site visits, maintaining
liaison with investors, sell-side analysts and intermediaries, etc.

During the first half of 2025, the Group involved in over 500
engagements with a number of domestic and overseas fund
companies, asset management companies, individual investors
as well as investor and researcher representatives from research
institutes of securities brokers through various channels such as
offline activities and onsite studies, offline non-deal roadshows
and online communications. It worked conscientiously on the
daily investor consultation by answering their questions in detail.
Meanwhile, to facilitate the release of periodic reports and keep the
capital markets informed of the Company’s latest developments on
business operations in a timely manner, the Company held 1 results
press conference, 1 investor open day event and 2 online business
briefings. The Company also actively attended strategy conferences
and investment forums organized by domestic or overseas
securities brokers. During the Reporting Period, the Company
attended approximately 29 strategy conferences and investment
forums at which it fully communicated and exchanged ideas with
investors and researchers on issues such as the development
trend of the industry and the operating performance and business
development strategy of the Company, which has effectively
deepened the understanding of the investors and researchers on
the Company’s business operations and results performance.
The Company persisted in collecting, analyzing and collating the
queries raised by institutional investors and researchers, in order
to further enhance the professionalism and standardization of the
management of the Company’s investor relations and improve the
quality of its investor relations management.

The Company has a website at www.jfztkg.com/IR.html and an
email address for investor relations at ir@jfztkg.com.
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Management Discussion and Analysis

AUDIT COMMITTEE

The Board has established the Audit Committee, which consists of
the independent non-executive Directors, being Dr. ZHAO Guoqging
(chairman), Mr. FAN Yonghong and Mr. TIAN Shu. The primary
duties of the Audit Committee are to review and supervise the
financial reporting process and internal control of the Company.

The Audit Committee has reviewed the unaudited interim results of
the Group for the six months ended June 30, 2025 together with
the management of the Company.

SCOPE OF WORK ON THE INTERIM RESULTS
ANNOUNCEMENT BY AUDITOR

The unaudited interim results for the Reporting Period have been
reviewed by KPMG, the auditor of the Company, in accordance
with Hong Kong Standards on Review Engagements 2410, “Review
of Interim Financial Information Performed by the Independent
Auditor of the Entity”, issued by the Hong Kong Institute of Certified
Public Accountants.
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Other Information

CHANGES IN INFORMATION OF DIRECTORS
AND CHIEF EXECUTIVE

The Company held a Board meeting on May 1, 2025, at which
it considered and passed the proposal on the adjustment to the
annual remuneration of the independent non-executive Directors.
The annual remuneration was adjusted to HK$360,000 effective
from May 1, 2025.

Save as disclosed above, during the Reporting Period, the Group
had no other changes in the information of the Directors or chief
executive of the Company disclosed or required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.

INTERESTS AND SHORT POSITIONS OF THE
DIRECTORS AND THE CHIEF EXECUTIVE

IN SHARES, UNDERLYING SHARES OR
DEBENTURES

As at June 30, 2025, the interests or short positions of the Directors
and chief executive of the Company in the Shares, underlying
Shares or debentures of our Company or any of its associated
corporations (within the meaning of Part XV of the SFO), which have
been notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions which they were taken or deemed to have under
such provisions of the SFO) or required to be recorded in the
register required to be kept by the Company, pursuant to Section
352 of the SFO, or as otherwise notified to the Company and the
Stock Exchange under the Model Code, were as follows:
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Name of Directors

o

Mr. CHEN Wenbin

BRI L

Mr. YAN Ming

BEALLE

Ms. CHEN NINGFENG

CHEN NINGFENGZ *

Mr. CHEN Jigeng
PREREE

Mr. ZHANG Peihong
RIFALESE

Type/Nature of interest

g ME

Other Information

Number of Approximate

ordinary
shares

EiEREE

Interest in controlled corporations®™, 293,665,000

interest held jointly with other

persons®
SEEERERO - EEMA LT

HEFEERY

Interest in controlled corporations®, 293,665,000

interest held jointly with other
persons®

ZEEEER  EEMAL
HEFAERY

Interest in controlled corporations®, 293,665,000

interest held jointly with other
persons®

SEEERERO - EHEMA L
HEFENERY

Beneficial interest®

BEnfEmo®

Beneficial interest®

BiERC

14,215,000

7,207,500

percentage Long/short

of equity @ positions
1 ARAERESY

BaE® 3E %A

65.50% Long positions

3y )

65.50% Long positions

3y

65.50% Long positions

3y

3.17% Long positions

3y

1.61% Long positions

"R

20255 iR E NAERIERARALE EY



Other Information

Notes:

Q)

Save

Mr. CHEN Wenbin holds all the issued shares of each of Coreworth
Investments Limited (“Coreworth”) and Embrace Investments Limited
(“Embrace Investments”). Under the SFO, Mr. CHEN Wenbin is deemed
to be interested in the 100,000,000 Shares and the 40,615,000 Shares
held by Coreworth and Embrace Investments, respectively.

Mr. YAN Ming holds all the issued Shares in Harmony Creek Investments
Limited (“Harmony Creek”). Under the SFO, Mr. YAN Ming is deemed to
be interested in the 78,050,000 Shares held by Harmony Creek.

Ms. CHEN NINGFENG holds all the issued Shares in Rich Horizon
Investments Limited (“Rich Horizon”). Under the SFO, Ms. CHEN
NINGFENG is deemed to be interested in the 75,000,000 Shares held
by Rich Horizon.

Each of Mr. CHEN Wenbin, Mr. YAN Ming and Ms. CHEN NINGFENG
has been acting in concert since January 1, 2018. As such, under
the SFO, each of Mr. CHEN Wenbin, Mr. YAN Ming and Ms. CHEN
NINGFENG is deemed to be interested in the Shares held by each other.

Mr. CHEN Jigeng is entitled to receive 14,215,000 Shares pursuant to
the Awards granted to him under the Pre-IPO RSU Scheme, subject
to vesting conditions. Please see “Other Information — Pre-IPO RSU
Scheme” in this interim report for further details.

Mr. ZHANG Peihong is deemed interested in 7,207,500 Shares within
the meaning of Part XV of the SFO, comprising (i) 102,500 Shares and
(i) 7,105,000 Shares pursuant to the Awards granted to him under the
Pre-IPO RSU Scheme, subject to vesting conditions. Please see “Other
Information — Pre-IPO RSU Scheme” in this interim report for further
details.

The calculation is based on the total number of 448,357,000 Company’s
Shares in issue as at June 30, 2025.

as disclosed above, as at June 30, 2025, none of the Directors

or the chief executive of our Company had or was deemed to have
the interests or short positions in the Shares, underlying Shares or
debentures of our Company or any of its associated corporations

(withi
to be

n the meaning of Part XV of the SFO) which were required
notified to the Company and the Stock Exchange pursuant

to Divisions 7 and 8 of Part XV of the SFO (including interests and

short

positions which they were taken or deemed to have taken

under such provisions of the SFO), or required to be recorded in the
register required to be kept by the Company pursuant to Section
352 of the SFO, or as otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code.
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GEE

(1) BRXMW %A E Coreworth Investments
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Investments Limited([Embrace
Investments]) & B &I 22 TR © 1R
BCESREEERDD - BRXWEEWR AR
Coreworth &z Embrace Investments? BlI# &
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W
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FER R o

(3)  CHEN NINGFENGZ t#ARich Horizon
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2EEBITRMD - RB(EFRHATK
f51) + CHEN NINGFENG Z +#4% A Rich
Horizon%% 75,000,000 & f& (D AR HE A #E 2k o
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INTERESTS AND SHORT POSITIONS OF THE
SUBSTANTIAL SHAREHOLDERS IN SHARES
AND UNDERLYING SHARES

As at June 30, 2025, to the best knowledge of the Directors of the
Company, the following parties (except for the Directors or the chief
executive of the Company) had interests or short positions in the
Shares or underlying Shares of the Company which would fall to be
disclosed to the Company under the provisions of Divisions 2 and
3 of Part XV of the SFO, or required to be recorded in the register
required to be kept by the Company pursuant to section 336 of the
SFO:

Name of Shareholders Type/Nature of interest

Other Information

Hih &+

FEIRRN IR R AR
7 B itk

BZE2025%F6H308 » BARQTESAHA -
UTEF (RRAESHRETHRASRM)
RARRABN RGO RABRER D PEERE GE
H R EERB)) SEXVERSE2 K 553 0 EBAIER L
ABARTFRBENESHAE » HALAR
B(GEERERG) £3361KARAARE
MBI EESAR

Number of Approximate

BRRME - EHE

Coreworth Investments Limited
(“Coreworth”)

Coreworth Investments Limited
(I Coreworth )

Embrace Investments Limited
(“Embrace Investments”)

Embrace Investments Limited
([ Embrace Investments ])

Harmony Creek Investments Limited
(“Harmony Creek”)

Harmony Creek Investments Limited
([Harmony Creek )

Rich Horizon Investments Limited
(“Rich Horizon”)

Rich Horizon Investments Limited
(['Rich Horizon |)

The Core Trust Company Limited

The Core Trust Company Limited

TCT (BVI) Limited

TCT (BVI) Limited
RSU Holding Entity
ZREIRDEMFEER

ESEE ME

Beneficial interest®

> %E >£(1)

)

Beneficial interest®

3¢ 45 3¢ (1)

&

Bl
Bl

g8

Beneficial interest®

i

@

BX

S T

il

Beneficial interest®

O

)

Trustee®

ZEAG

Interest in controlled
corporations®

SEEEERY

Beneficial interest®

Bnfgme

ordinary percentage Long/short
shares of equity® positions

1L IRHERL LY
EiEREE BaHE® 50—y
100,000,000 22.30% Long positions
&
40,615,000 9.06% Long positions
e
78,050,000 17.41% Long positions
HE
75,000,000 16.73% Long positions
&
28,390,000 6.33% Long positions
e
28,390,000 6.33% Long positions
&
28,390,000 6.33% Long positions
e
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Other Information

Notes:

(1) Mr. CHEN Wenbin holds all the issued shares of each of Coreworth and
Embrace Investments. Under the SFO, Mr. CHEN Wenbin is deemed
to be interested in the 100,000,000 Shares and the 40,615,000 Shares
held by Coreworth and Embrace Investments, respectively.

(2)  Mr. YAN Ming holds all the issued Shares in Harmony Creek. Under
the SFO, Mr. YAN Ming is deemed to be interested in the 78,050,000
Shares held by Harmony Creek.

Q) Ms. CHEN NINGFENG holds all the issued Shares in Rich Horizon.
Under the SFO, Ms. CHEN NINGFENG is deemed to be interested in the
75,000,000 Shares held by Rich Horizon.

(4)  The Core Trust Company Limited, as a trustee, holds the Shares
underlying the RSUs under the Pre-IPO RSU Scheme through RSU
Holding Entity. RSU Holding Entity is wholly owned by TCT (BVI) Limited,
which is in turn wholly owned by The Core Trust Company Limited.

(6)  The calculation is based on the total number of 448,357,000 Company’s
Shares in issue as at June 30, 2025.

Save as disclosed above, as at June 30, 2025, based on publicly
available information, no other person (other than the Directors and
the chief executive of the Company) had interests or short positions
in the Shares or underlying Shares which would fall to be disclosed
to our Company under provisions of Divisions 2 and 3 in Part XV of
the SFO, or which would be required, pursuant to section 336 of
the SFO, to be entered in the register referred to therein.
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(1)  BRX#W S 4EHFE Coreworth XEmbrace
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1R A Harmony Creek## 78 78,050,000 B A%
DA R -

(3)  CHEN NINGFENGZ £# A& Rich Horizon
MEBPEEHTRD - BREBEC(EFMBPEK
) - CHEN NINGFENG % + %18 &7 Rich
Horizon#375 75,000,000 % i% {5 #E G fE 25 ©

(4)  The Core Trust Company Limited{E &= 5

/\ FRZREIROECHEERBREER
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MRAD B ARRERR 1 © ZPRFIAR G BB FF

EEMTCT (BVI) Limited2&#H * mTCT
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Limited 2 & A ©
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PRE-IPO RSU SCHEME

The following is a summary of the principal terms of the Pre-IPO
RSU Scheme approved and adopted pursuant to a resolution of the
Board dated June 1, 2021 (the “Adoption Date”) and amended on
February 20, 2023.

The Pre-IPO RSU Scheme is not subject to the provisions of
Chapter 17 of the Listing Rules as it does not involve any grant of
share options or awards by the Company after the Listing.

(1

(2

(3)

Purpose

The purpose of the Pre-IPO RSU Scheme is to reward the
grantees for their services and contribution to the success
of the Group, and to provide incentives to them to further
contribute to the Group.

RSU Awards

An award of RSUs under the Pre-IPO RSU Scheme
(“Award(s)”) gives the participant a contingent right upon
vesting of the Award to obtain either Shares or an equivalent
value in cash with reference to the market value of the Shares
underlying such Award on or about the date of vesting, as
determined by the Board in its sole discretion.

Participants

Persons eligible to receive RSUs under the Pre-IPO RSU
Scheme are any director, full-time or part-time employee of
the Group who the Board considers, in its sole discretion, has
contributed or will contribute to the Group (the “RSU Eligible
Persons”). The Board selects the RSU Eligible Persons
to receive Awards under the Pre-IPO RSU Scheme at its
discretion.

Other Information
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Other Information

(4)

(5)

(6)

(7)

42

Term

The Pre-IPO RSU Scheme shall be valid and effective for a
period of ten (10) years, commencing on the Adoption Date
(the “Scheme Period”), after which period no further Awards
shall be granted or accepted, but the provisions of the Pre-
IPO RSU Scheme shall remain in full force and effect in order
to give effect to the vesting of Awards granted and accepted
prior to the expiration of the Scheme Period.

Maximum number of Shares pursuant to the Awards

Unless otherwise duly approved by Shareholders of the
Company, the Shares in aggregate underlying all Awards
made pursuant to the Pre-IPO RSU Scheme (excluding the
Awards that have lapsed or been cancelled in accordance
with the rules of the Pre-IPO RSU Scheme) and any other
schemes of the Company shall not exceed 10% of the
number of Shares in issue as at the Adoption Date.

Vesting of Awards

The Board has the sole discretion to determine the vesting
criteria (if any) and the time schedule when the Awards will
vest, which may also be adjusted and re-determined by the
Board from time to time.

Awards granted

As of June 30, 2025, the Company has granted Awards with
an aggregate of 28,430,000 underlying Shares, representing
6.34% of the Company’s Shares in issue as at June 30, 2025.
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Detai

Is of the Awards granted pursuant to the Pre-IPO RSU

Scheme to our Directors and employees are set out below:

Name of Position held

participants within the Group Grant date
SHEERE RAREEER it B8

Mr. CHEN Jigeng Executive Director February 3, 2023
REREE HTES 20232 A3H
Mr. ZHANG Peihong Executive Director February 3, 2023
RIBAL K4 HTES 2023F2A3H
Notes:

Q)

The Awards granted will vest pursuant to the following schedule: 40% of
which will be vested upon the second anniversary of the grant date, 20%
of which will be vested upon the third, fourth and fifth anniversary of the
grant date, respectively.

The fair value of the Awards at the RSU grant date was approximately
RMB398,992,983. The accounting standards and policies adopted
as well as methodology and assumptions used are set out in “Note 1
Material accounting policies — (n) Employee benefits” to the consolidated
financial statements in the annual report 2024.

As of the date of this interim report, the Board has at its absolute
discretion cancelled the Awards granted but not yet vested by way of
forfeiture, being 7,110,000 Shares not satisfying the vesting conditions
due to personnel resignation.

Other Information
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Number of
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granted®® period”  shareholding
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L) e D)
=R BER R0
14,215,000 60 months 3.17%
14,215,000 6018 A 3.17%
7,105,000 60 months 1.58%
7,105,000 6018 A 1.58%
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Other Information

2024 SHARE INCENTIVE SCHEME

The following is a summary of the principal terms of the 2024 Share
Incentive Scheme approved pursuant to a resolution of the Board
dated September 27, 2024 (the “Adoption Date”). The 2024 Share
Incentive Scheme shall be funded solely by existing Shares and
shall be subject to applicable requirements under Rule 17.12 of the
Listing Rules.

(1) Purpose
The purpose of the 2024 Share Incentive Scheme is to reward
the RSU Participants for their services and contribution to the
success of the Group, and to provide incentives to them to
further contribute to the Group.

(2) Awards

An award of restricted share units (“RSUs”) under the 2024
Share Incentive Scheme (“Award(s)”) gives the participant
(the “RSU Participant”) a contingent right upon vesting of the
Award to obtain either Shares or an equivalent value in cash
with reference to the market value of the Shares underlying
such Award on or about the date of vesting, as determined by
the Board at its sole discretion.

(3) Eligibility

Persons eligible to receive RSUs under the 2024 Share
Incentive Scheme are any director, full-time or part-time
employee of the Group who the Board considers, at its sole
discretion, has contributed or will contribute to the Group (the
“RSU Eligible Persons”). The Board selects the RSU Eligible
Persons to receive Awards under the 2024 Share Incentive
Scheme at its sole discretion.
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(4)

(5)

(6)

(7)

Effectiveness

The 2024 Share Incentive Scheme shall be valid and effective
for a period of ten (10) years, commencing on the Adoption
Date to September 27, 2034 (the “Scheme Period”), after
which no further Awards shall be granted or accepted, but the
provisions of the 2024 Share Incentive Scheme shall remain
in full force and effect in order to give effect to the vesting of
Awards granted and accepted prior to the expiration of the
Scheme Period.

Scheme Limit

Unless otherwise duly approved by the Board, the Shares in
aggregate underlying all Awards made pursuant to the 2024
Share Incentive Scheme (excluding the Awards that have
lapsed or been cancelled in accordance with the rules of the
2024 Share Incentive Scheme) shall not exceed 5% of the
number of Shares in issue as at the Adoption Date, which is
22,417,850 Shares (the “Scheme Limit”). There is no specific
maximum entitlement for each eligible participant. If the
Awards granted to an individual exceed the limit stipulated
in Chapter 17 of the Listing Rules, they must comply with
the additional approval requirement under Chapter 17 of the
Listing Rules.

Vesting of Awards

The Board has the sole discretion to determine the vesting
schedule and vesting criteria (if any) for any Award, which may
also be adjusted and re-determined by the Board from time to
time. Unless otherwise determined by the Board, the vesting
of Awards is not subject to the achievement of performance
targets.

Awards granted

As of the date of this interim report, the Company has granted
Awards with an aggregate of 4,714,177 underlying Shares,
representing 1.05% of the issued Shares.

(4)
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(6)

()
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Other Information

Hih &+

Details of the Awards granted pursuant to the 2024 Share Incentive
Scheme to our employees are set out below:

Position
Name of held within
participants  the Group
R3]
SEBEE  BANEM
Employees
=
19 employees -
of the
Company
10ALEE -
g

Number of

Shares

underlying

Grant Awards

date granted @

Rties

1R

Ry LR

September27, 1653177
204

AU4EQRYT 1853177

A

Vesting
period

B
il
=

1,498,177 RSUs to be
vested on September
21,2025

17,000 RSUs to be
vested on January 8,
2026

1493 1T RERARA
BlH5597
plil

1T 000RERHRAE
{20651 38
o

Approximate
percentage
of
shareholding

kR
B

037%

037%
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Awards
vested
during the
Period

P i
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were early
vested on
January 8,

2025

40 000R
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Purchase
price
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(#&70) (ARE)
615 13,198,836.20
615 13,198836.20

Weighted
average
closing price
of the Shares
immediately
before

the date of
vesting

(For Awards
vested
during the
Period
F45R
B
it £33
Wi (44
BEnEE)

NA

Awards
cancelled
during the

Period

LR

#

=
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during the
Period
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tih
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Name of
participants

SRS

An employee
of the
Company

4 employees
of the
Company

HiALT
fE8

Position
held within ~ Grant
the Group  date

1558
BANEL  RERY
- October 14,

2004

- UE0RM

B

- Januayt,
2025

- 5EIA
1R

Number of
Shares
underlying
Awards
granted @

100,000

100,000

71,000

71,000

Approximate

percentage

Vesting of
period shareholding
il

Es antt

25,000 RSUs to be 0.02%
vested on October
14,2025
25,000 R3Us to be
vested on October
14,2006
25,000 RSUs to be
vested on October
14,201
25,000 R3Us to be
vested on October
14,2028
BIRERARNE  002%
05 E10R
14A5E
25000 RE AR HE
06 E10R
14BER
25 00RSRHRAE
0T E0R
14A5E
25 00RZ AR HE
fiH208E10R
14R5E
71,000 RSUs to be 0.02%
vested on January 1,
2026
TIOERRARAE  002%
i R02651A1
A5

Awards
vested
during the
Period

3HRR
)

Closing
price of

the Shares
immediately
before

the date

of grant

(HKS)
Rkt
BiAH

LOLGH

(#7)

10.00

10.00

2.8
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1,765,356.35

1,766,366.35

Weighted
average

closing price
of the Shares

immediately
before

the date of
vesting
(For Awards
vested
during the
Period
by

B ERY
ey
Wit R (55
BENEE)

NA

NA

TR

Awards
cancelled

during the

Period

i
ek



Other Information

Position
Name of held within
participants ~ the Group
3 L]
SlgHy  BfNEL
An employee -
of the
Company
[i2:9G -
]

Grant
date

Rteg

January 20,
202

0551520

B

Number of
Shares
underlying
Awards
granted @

bR
R
HEe

180,000

180,000

Approximate

percentage

Vesting of
period shareholding

kiRt
EY Bl

21,000 RSUs to be 0.04%
vested on January
20,202

45,000 R3Us to be
vested on January
2,207

45,000 RSUs to be
vested on January
20,2008

63,000 RSUs to be
vested on January
2,206

TOORERARNE 004
figRo06E1 820
i

45 00R AR E
figRa0arE1 A0
ASE

15 00RERARNE
figRo08E1A20
AEE

8000 ERRHRAE
fi#Ra026%1820
-
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Awards
vested
during the
Period

3HRE
i)

Closing
price of

the Shares
immediately
before

the date

of grant

(HKS)
Rkt
BfAH

LULGH

(#7)

2.8

2.8

Fair value

of Awards

on the date
of grant

(RMB)

A
Rtam
LRE"
(ARH)

3,822,876.00

3822,876.00

Weighted
average
closing price
of the Shares
immediately
before

the date of
vesting

(For Awards
vested
during the
Period
by

B ERY
it £35
Wi R (55
BEtER)

NA

R

Awards
cancelled

during the

Period

s
ik



Name of
participants

SRS

3 employegs
of the
Company

Position
held within
the Group

¥3 1]
BB

Number of

Shares

underlying

Grant Awards

date granted @

RHihgs

R

ey (L

March 28, 2,560,000
2025

Vesting
period

B

30,000 RSUs to be
vested on February
17,2026

354,000 RSUs to be
vested on March 24,
2026

50,000 RSUs to be
vested on February
17,2001

590,000 RSUs to be
vested on March 24,
027

50,000 RSUs to be
vested on February
17,2028

590,000 RSUs to be
vested on March 24,
2028

70,000 RSUs to be
vested on February
17,209

826,000 RSUs to be
vested on March 24,
2029

Approximate
percentage
of
shareholding

kiRt
4

057%

Awards
vested
during the
Period

3HRR
)

Purchase
price

Other Information

Closing

price of

the Shares
immediately Fair value
before of Awards
thedate  onthe date
of grant of grant
(HKS) (RMB)
RERt A
Bfiaty RN
Rk R LAEY
(%7) (ARE)
4020 8846397056
20257 Bk

Weighted
average
closing price
of the Shares
immediately
before

the date of
vesting

(For Awards
vested
during the
Period
ReER

B ERY
ey
Wit R (55
BEtER)

NA

Awards  Awards
cancelled [apsed
duringthe ~ during the

Period Period

AMEE  AERY

MER B

R ERBRER AT m



Other Information

Position
Name of held within
participants ~ the Group
¥y L]
SEEEE  RANBM
MiART
8

Number of

Shares

underlying

Grant Awards

date granted @

bt

RS

RiHe% HEL

NBEIFAN 2,560,000
A

Vesting
period

EY

0 00KRRHRAE
fBRosE2R 17
REE

354 0RRRHRAE
im0 E3 A1
BER

5000RRRHRAE
fi#naarE2 17
RER

S00000RRRHRAE
e
&R

5000RRRHRAE
#0252 B17
RER

S00000RRRHRAE
fi#ma028E3 A2
BER

0 005RRHRAE
fi#m09E2B17
BER

826 000RRHRAE
fi#n209%3824
BEE

Approximate
percentage
of
shareholding

kiRt
Bl

057%
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Awards
vested
during the
Period

3HRE
i)

Closing
price of

the Shares
immediately
before

the date

of grant

(HKS)

Rkt
BfAH
LULGH
(#7)

4020

Fair value

of Awards

on the date
of grant

(RMB)

A
Rtam
LRE"
(ARH)

88,463,970.56

Weighted
average
closing price
of the Shares
immediately
before

the date of
vesting

(For Awards
vested
during the
Period
by

B ERY
it £35
Wi R (55
BEtER)

TR

Awards
cancelled

during the

Period

s
ik



Position
held within
the Group

Name of
participants

o3 L]
SHEERE  BEMEM
An employee -
of the
Company

Number of

Shares

underlying

Grant Awards
date granted @

Rteg HEe

May 13, 2025 80,000

Approximate
percentage
Vesting of
period shareholding
FilRf
Es antt
12,000 RSUs to be 0.02%
vested on May 13,
2026
20,000 RSUs to be
vested on May 13,
2007
20,000 RSUs to be
vested on May 13,
2028
28,000 RSUs to be
vested on May 13,
2029

Awards
vested
during the
Period

3HRR
)

Closing

price of

the Shares

immediately

before

the date

Purchase of grant
price (HKS)

Rkt
BiAH
LOLGH
(#7)

NA 245

Other Information

Fair value

of Awards

on the date
of grant

(RMB)

LA
Rtam
LAE"
(ARH)

2985,527.68

Weighted
average
closing price
of the Shares
immediately
before

the date of
vesting

(For Awards
vested
during the
Period
ReER

B ERY
ey
Wit R (55
BEtER)

NA

Awards  Awards
cancelled [apsed
duringthe ~ during the

Period Period

AMEE  AERY

MER B

2005 IR A ERBRARAT m



Other Information

Position
Name of held within
participants ~ the Group
¥y L]
SEEEE  RANBM
[
8

Grant
date

Rteg

2005557
138

Number of
Shares
underlying
Awards
granted @

bR
R
HEe

80,000

Vesting
period

EY

L 00RERHRHE
fBRA6E5R 13
REE

000kZRHRAE
figna027E5 813
BER

NI0RRRHRHE
fi#H2028E5813
FEE

28 00RZRHRAE
fi#H209E5813
&R

Approximate
percentage
of
shareholding

kiRt
Bl

002%
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Closing

price of

the Shares

immediately

before

the date

Purchase of grant
price (HKS)

Rkt

BfAH

LULGH

RER (1)

TER 045

Fair value

of Awards

on the date
of grant

(RMB)

A
Rtam
LRE"
(ARH)

2985,527.68

Weighted
average
closing price
of the Shares
immediately
before

the date of
vesting

(For Awards
vested
during the
Period
by

B ERY
it £35
Wi R (55
BEtER)

TR

Awards
cancelled
during the

Period

s
ik

Awards
[apsed
during the
Period

AR
i)



Position
Name of held within
participants ~ the Group
o3 L]
SlEHy  BfNEN
An employee -
of the
Company
AL -
&8

Number of

Shares

underlying

Grant Awards
date granted @

Rteg HEe

May 29, 2025 50,000

2025558 50,000
pili

Vesting
period

B

7500 RSUs to be
vested on May 29,
2026

12,500 RSUs to be
vested on May 29,
07

12,500 RSUs to be
vested on May 29,
2028

17,500 RSUs to be
vested on May 29,
2029

750 RERARHEL
B06E5 AR
28

RINERRHRAE
figRa0arEs A2
RSE

R50RERHRAE
#2085 529
AEE

17 500RERHRAE
fi#R029%5 29
ASE

Approximate
percentage
of
shareholding

kiRt
4

001%

0.01%

Awards
vested
during the
Period

3HRR
)

Closing
price of

the Shares
immediately
before

the date

of grant

(HKS)
Rkt
BiAH

LOLGH

(#7)

4010

40.10

2025 HRReE A ERIERBR AT

Other Information

Fair value

of Awards

on the date
of grant

(RMB)

LA
Rtam
LAE"
(ARH)

1,924,707.9

1,924,707.95

Weighted
average
closing price
of the Shares
immediately
before

the date of
vesting

(For Awards
vested
during the
Period
ReER

B ERY
ey
Wit R (55
BEtER)

NA

Awards
cancelled

during the

Period

i
ek



Other Information

Position
Name of held within
participants ~ the Group
3 L]
SlgHy  BfNEL
An employee -
of the
Company
[ S
]

m JF Smartinvest Holdings Ltd Interim Report 2025

Number of

Shares

underlying

Grant Awards
date granted @

bR
R
fHas HEe

June 23, 2025 20,000

2025568 20,000
%H

Vesting
period

EY

3,000 RSUs to be
vested on June 23,
2026

5,000 RSUs to be
vested on June 23,
207

5,000 RSUs to be
vested on June 23,
2028

7,000 RSUs to be
vested on June 23,
2029

S000RERHRAEL
Bi06E6 23R
28

500k RHRAER
BRUTES AR
58

S000ER RARAER
BH08E6R 23R
28

T00RSRHRAERL
BH9E6 2R
58

Awards
vested
during the
Period

3HRE
i)

Closing
price of

the Shares
immediately
before

the date

of grant

(HKS)
Rkt
BfAH

LULGH

(#7)

38.15

3815

Fair value

of Awards

on the date
of grant

(RMB)

A
Rtam
LRE"
(ARH)

750913.44

750913.44

Weighted
average
closing price
of the Shares
immediately
before

the date of
vesting

(For Awards
vested
during the
Period
by

B ERY
it £35
Wi R (55
BEtER)

NA

TR

Awards
cancelled

during the

Period

s
ik



Notes:

(1) The fair value of the Awards at the RSU Grant Date was approximately
RMB113,730,208.26. The accounting standards and policies adopted
as well as methodology and assumptions used are set out in “Note 1
Material accounting policies — (n) Employee benefits” to the consolidated
financial statements in the annual report 2024.

(2)  The outstanding RSUs as at the beginning and end of the Reporting
Period was 1,753,177 and 4,571,177, respectively.

All of the grants made during the six months ended June 30, 2025
were made without any performance targets.

CONTINUING DISCLOSURE OBLIGATIONS
UNDER THE LISTING RULES

Save as disclosed in this interim report, the Company does not
have any other disclosure obligations under Rules 13.20, 13.21 and
13.22 of the Listing Rules.

Other Information

G

(1) HEXRHBROHEMZTEE  BREHARE
B4 A ARE113,730,208.26 7T » IFRAHE
FT2ERIFNER SR LA B {5 FR @9 5 S A R sk 8k 71 A
2024 FFR|EAHUBHRKRIMF1ZE
SHEE-NEERF -

(2 WMEBYIRBRAFBAZRGIRGEL S
R E1,753177 4,571,177 °

HZE2025%6 5308 1L B BARSEITHET
BERFHURRETMEREEE -

WRiE LW R RIZAR B HEHE
=i

BASHREFRBEESN  RELTRAE
13.204% « H13.21FRE13.224% > KA H
WM EBIH BT -

2005 IR A ERBRARAT E



Review Report on Interim Financial Report

PR B EERSRE

(Expressed in RMB unless otherwise indicated)

(BEFITUN RIS - BB HHP)

Review report to the board of directors of
JF Smartinvest Holdings Ltd
(Incorporated in Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out on pages 58
to 106 which comprises the consolidated statement of financial
position of JF Smartinvest Holdings Ltd (“the Company”) as of June
30, 2025 and the related consolidated statement of profit or loss,
consolidated statement of profit or loss and other comprehensive
income and consolidated statement of changes in equity and
condensed consolidated cash flow statement for the six-month
period then ended, and explanatory notes. The Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited require the preparation of an interim financial report to be
in compliance with the relevant provisions thereof and Hong Kong
Accounting Standard 34 Interim financial reporting as issued by the
Hong Kong Institute of Certified Public Accountants. The directors
are responsible for the preparation and presentation of this
interim financial report in accordance with Hong Kong Accounting
Standard 34.

Our responsibility is to express a conclusion, based on our review,
on this interim financial report and to report our conclusion
solely to you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410, Review of interim financial
information performed by the independent auditor of the entity as
issued by the Hong Kong Institute of Certified Public Accountants.
A review of interim financial report consists of making inquiries,

CISM JF Smartinvest Holdings Ltd Interim Report 2025

BAFERERARASESEN
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(RESHBEMALHIBERLE])
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Review Report on Interim Financial Report

primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures.
A review is substantially less in scope than an audit conducted
in accordance with Hong Kong Standards on Auditing and
consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in
an audit. Accordingly, we do not express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the interim financial report as at June 30, 2025
is not prepared, in all material respects, in accordance with Hong
Kong Accounting Standard 34 /Interim financial reporting.

Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong
August 28, 2025

PR BREERERE

(Expressed in RMB unless otherwise indicated)

(BBFITUNRIEST - BREHHP)

FF o BREERPNNREEBEEAET
BERNEE R AEEREFRMASAE
HERPAREBRNABEEARSE - BEiit
ERTHXRBLER -

BREXRMAVEHR  RALEITZZEME
1H » SHMIEEMR2025%6 A 30 B H HAES
BRETAREMEERSARBEEBYTE
BISE345R A B TR A R o

HEETE
EBPIR
B 1055

KT RESE
20258 H28H

2025 HRE AHERIZRARAE BB Y



Consolidated Statement of Profit or Loss for the six months ended June 30, 2025 - unaudited

820256 A30H LB ANSHEBRER - REFZ

Expressed in Renminbi (“RMB”)

AR ([ARH)) 27
Six months ended June 30,
HZE6HA308 L7 EA
2025 2024
20255 2024 %
Note RMB’000 RMB’000
gz ARETR ARYEET T
Revenue Kz 4 2,099,748 898,143
Cost of sales SHER A (248,214) (180,278)
Gross profit EH 1,851,534 717,865
Other income/(loss), net Ha A/ (E518) 558 5 224,175 (28,101)
Sales and marketing expenses HEREHBEX (662,094) (552,956)
Research and development expenses e R (146,949) (154,498)
General and administrative expenses —MRRATBEI (239,347) (199,281)
Impairment reverse HEEE 708 1,454
Profit/(Loss) from operations EERR(E5E) 1,028,027 (215,517)
Finance costs B FE AR AR (996) (1,270
Profit/(Loss) before taxation peFianE R, (&5iE) 6 1,027,031 (216,787)
Income tax FriS L 7 (161,681) 42,605
Profit/(Loss) for the period it F (E518) 865,350 (174,182)
Attributable to: LT &FHRE -
Equity shareholders of the Company AT ERBRR 865,350 (174,182)
Non-controlling interests R R - -
Profit/(Loss) for the period ki F (E518) 865,350 (174,182)
Earnings/(Loss) per share BB, (858E)
Basic and diluted (RMB) EXR#E(ART) 8 1.96 (0.40)

The notes on pages 64 to 106 form part of this interim financial %64 Z 106 B M FE1E A A< R B B TS 3R 5 1Y
report. — & o
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Consolidated Statement of Profit or Loss and Other Comprehensive Income for the six months ended June 30, 2025 - unaudited

8F2025F6A30HIEAEANSHEZEEME2HKER — REFZ

Expressed in Renminbi (“RMB”)
UARE (AR 7

Six months ended June 30,

#H=ZF6H30H1EA
2025 2024
20255 20244
RMB’000 RMB’000

ARETRT ARBETT

Profit/(Loss) for the period HkisF - (E5iE) 865,350 (174,182)

Other comprehensive income for the  HiRE M2 EIZS (BRHIE)
period (after tax)

Item that are or may be reclassified HEgeRUEmsEEEn
subsequently to profit or loss: HIEE :
Exchange differences on translation of & FE A ISP ERS IR T
financial statements of operations HER =2
outside the Mainland China (7,844) 4,285
Other comprehensive income for HrEtp2mikis
the period (7,844) 4,285
Total comprehensive income for R 2mikisiEsE
the period 857,506 (169,897)
Attributable to: LT &FHFEN :
Equity shareholders of the Company RAT SRR 857,506 (169,897)
Non-controlling interests R R - -
Total comprehensive income for R 2 miisiEsE
the period 857,506 (169,897)

The notes on pages 64 to 106 form part of this interim financial %64 %2106 B B MI T8 A4S 1 B B A 3R 5 1Y
report. — &7 o
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Consolidated Statement of Financial Position at June 30, 2025 — unaudited

1220256 A30H B9 & HEAFS IR R R — RE T

Expressed in Renminbi (“RMB”)
LARE ([ARH]) 27

At At
June 30, December 31,
2025 2024
20255 20245
6A30H 12A31H
Note RMB’000 RMB’000
FiEE ARETR ARBT T
Non-current assets IERENEE
Property, plant and equipment M BERFZE 9 22,655 18,865
Right-of-use assets FREEE 10(a) 43,483 6,070
Intangible assets B EE 11 44,242 37,199
Deferred tax assets BEERIBEE 18(b) 129,746 220,318
Prepayments and other receivables TR FIE R H AW ERIE 14 22,883 -
Current assets RENEE
Financial assets measured at fair value ~ RAFEFEEHEE)
through profit or loss (“FVPL”) STABRNEMERE 13 1,333,707 665,080
Financial assets purchased under resale BAREELRERE
agreements 275,011 346,928
Prepayments and other receivables FERIE R H At FEURGRIE 14 222 589 164,599
Inventories FE 44,685 =
Restricted cash ZRERE 15(b) 150,804 121,668
Cash and cash equivalents ReRRSEEY 15(a) 1,574,053 2,208,662
. 3600889 3506937
Current liabilities HRENBE
Financial liabilities measured at fair value 1RAFETEEHEE)
through profit or loss STABZENEREE 74,600 56,544
Contract liabilities BREE 16 808,897 1,488,902
Income tax payable FE{S FTiSHi 18(a) 48,437 165,309
Accrued expenses and other current EstERA R EMRE
liabilities afE 17 512,501 466,043
Lease liabilities HEaE 10(a) 44,739 6,496
1,489,174 2,183,294
Net current assets mENEEFE 2,111,675 1,323,643
Total assets less current liabilities  @@EMABAR 2374684 1,606,095
Non-current liabilities IEREERE
Lease liabilities HE8E 10(a) 895 1,761
895 1,761
NET ASSETS BEFE 2,373,789 1,604,334

m JF Smartinvest Holdings Ltd Interim Report 2025



Consolidated Statement of Financial Position at June 30, 2025 - unaudited (continued)

220256 A0 B S HMBIURR R - KESE& (&)

Expressed in Renminbi (“RMB”)

UARE ([ARHE)) 27
At At
June 30, December 31,
2025 2024
20255 20245
6HA30H 12H31H
Note RMB’000 RMB’000
g ARETR ARBT T
Capital and reserves EXRHE

Share capital [N 19(a) 4 4
Reserves (Ei] 2,373,785 1,604,330

Total equity attributable to equity EATHESBREES
shareholders of the Company iR 2,373,789 1,604,334
Non-controlling interests FEIEREE - -
TOTAL EQUITY L FE T 2,373,789 1,604,334

Approved and authorized for issue by the board of directors on EEEN2025F8 528 Bitt /EIIRRER R o
August 28, 2025.

Chen Wenbin Directors [oR STH
Chen Jigeng R B

2

—_— — — — —

The notes on pages 64 to 106 form part of this interim financial F64Z2106 B IIKMIsTHE R AP BB FR 3R & 1Y
report. — R o
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Consolidated Statement of Changes in Equity for the six months ended June 30, 2025 - unaudited

B XE2025F6 A30H LA EAME HERE IR - REFX

Expressed in Renminbi (“RMB”)
LARE ([ARH]) 27

Attributable to equity shareholders of the Company

FATERRREN
Treasury Non-
Share share Capital Exchange Retained controlling Total
Capital reserve reserve reserve profits Total interest equity
kx  EERGER BXiE SR Ede M FRRER Einen
Note RMB'000 RMB'000 RMB’000 RMB'000 RMB'000 RMB’000 RMB'000 RMB'000
WE ARETR  ARBTT  ARRTR  ARETR  ARETR  ARBTR  ARETR  ARETR
Balance at January 1,2024 742024181 A& 4 : 772,861 21437 72049 1,514,797 - 1514797
Changesin equity forthe ~ EE2024£6F308
sixmonths ended June  IL7{AR g
30, 2024: 29
Loss and other BRSERAMEE
comprehensive income Wi
for the period - - - 4,285 (174,182) (169,897) - (169,897)
Dividends approved in Bkl -FE
respect of the previous RE
year 190) - - (09959) - - (69959) - (69.959)
Share-based compensation ~ ARAAREHEH 190 - - 20927 - - 20927 - 20927
Repurchase and cancellation  BEIRFFHEER
of ordnary shares 19) ‘ - (181469 - - (181469 - (181469
Balance at June 30,2024 1420246 A30A R
and July 1, 2024 024E7R1BMER 4 * 522,362 25,722 546,313 1,004,401 - 1,094,401
Profit and other BrafRAteE
comprehensive income s
for the period - - - 4932 446,547 451,479 - 451,479
Share-based compensation ~ ARAAERNEH 190 - - 57,162 - - 57,162 - 57,162
Others Hff - - 120 - - 1292 - 1,292
Balance at January 1, 2025 1020251 1 BEEER 4 * 50816 0654 92860 160434 - 1604334
Changes in equity forthe & Z202586F 308
sixmonths ended June LB MR
30, 2025: £9:
Profit and other BrERRAtzE
comprehensive income s
for the period - - - (7.844) 865,350 857,506 - 857,506
Dividends approved in Bl -FE
respect of the previous RE
year 190) - - (1%1%) - - (1%51%) - (1%5134)
Share-based compensation ~ ARGBEBHEH 190 - * 47,083 - - 47,083 - 47,083
Balance atJune 30,2025 1420254653084
g 4 490765 2810 1858200 2373789 - 23713789

*

The notes on pages 64 to 106 form part of this interim financial

report.

The balance represents an amount less than RMB1,000.

m JF Smartinvest Holdings Ltd Interim Report 2025
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Condensed Consolidated Cash Flow Statement for the six months ended June 30, 2025 - unaudited

#BE2025F6 AS0H LA EAMBMBASHEERER - REFX

Expressed in Renminbi (“RMB”)
UARE (AR 7

Six months ended June 30,

#HZ=6HA30H17EA
2025 2024
20254 2024
Note RMB’000 RMB’000
g ARETR ARET T
Operating activities HEES
Cash generated from/(used in) operations £ 15,/ (Fr )R L 230,116 (131,583)
Income taxes paid EEH (187,981) (32,454)
Net cash generated from/(used in) WEE(FH)RE
_Operations . i . 42138 | | (164,037)
Investing activities BEEE
Payment for the purchase of property, BE% - MEKRE -
plant and equipment, intangible assets & EER HAIERE
and other non-current assets BEMNFIE (24,468) (2,172)
Payment for acquisition of subsidiaries BB B A R YRS (49,615) (51,768)
Amounts due from related parties e BE B 5 TR 18 (29,728) =
Net cash flows (used in)/generated from  £@IRE (FrA8) e
financial investments RERSFH (536,637) 419,509
Net cash (used in)/generated from ’E&EEE (FTA)Fd
_investing activites mew® (640,448) 365,569
Financing activities AU EED
Capital element of leases rentals paid T HHEENAED (39,305) (39,037)
Interest element of leases rentals paid T HHEENF S (996) (1,270
Repurchase of ordinary shares BEIEER - (181,468)
Net cash used in financing activities _ BAREBPIARE®E (@0301) (221,775)
Net decrease in cash and cash R REEFEBEYRL
equivalents PR (638,614) (20,243)
Cash and cash equivalents at R1A1HMRER
January 1 He&%EY 2,208,662 745,870
Effects of foreign exchange rate [EEEHHE
changes 4,005 (4,170)
Cash and cash equivalents at R6A30HMIRER
June 30 RE%EY 15 1,574,053 721,457

5642106 HRV B AR AP B BREN

—#a e

The notes on pages 64 to 106 form part of this interim financial
report.
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Notes to the Unaudited Interim Financial Report

*x

EE P MR &M

(Expressed in RMB unless otherwise indicated)

(BEFITUN RIS - BB HHP)

GENERAL INFORMATION

The Company was incorporated on May 3, 2021 in the
Cayman Islands with limited liability under the Companies
Law, Cap 22 (Law 3 of 1961, as consolidated and revised) of
the Cayman Islands.

The Group is principally engaged in online investment
decision-making solution services. The Company’s shares
have been listed on The Stock Exchange of Hong Kong
Limited since March 10, 2023.

BASIS OF PREPARATION

This interim financial report has been prepared in accordance
with the applicable disclosure provisions of the Rules
Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited, including compliance with Hong
Kong Accounting Standard (“HKAS”) 34, Interim financial
reporting, issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”). It was authorised for issue on
August 28, 2025.

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the 2024
annual financial statements, except for the accounting policy
changes that are expected to be reflected in the 2025 annual
financial statements. Details of any changes in accounting
policies are set out in note 3.

The preparation of an interim financial report in conformity
with HKAS 34 requires management to make judgements,
estimates and assumptions that affect the application of
policies and reported amounts of assets and liabilities, income
and expenses on a year to date basis. Actual results may
differ from these estimates.

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The
notes include an explanation of events and transactions that
are significant to an understanding of the changes in financial
position and performance of the Group since the 2024 annual
financial statements. The condensed consolidated interim
financial statements and notes thereon do not include all of
the information required for a full set of financial statements
prepared in accordance with HKFRSs.

m JF Smartinvest Holdings Ltd Interim Report 2025
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Notes to the Unaudited Interim Financial Report

BASIS OF PREPARATION (Continued)

The interim financial report is unaudited, but has been
reviewed by KPMG in accordance with Hong Kong Standard
on Review Engagements 2410, Review of interim financial
information performed by the independent auditor of the
entity, issued by the HKICPA.

CHANGES IN ACCOUNTING POLICIES

The Group has applied the amendments to HKAS 21, The
effects of changes in foreign exchange rates — Lack of
exchangeability issued by the HKICPA to this interim financial
report for the current accounting period. The amendments do
not have a material impact on this interim report.

The Group has not applied any new standard or interpretation
that is not yet effective for the current accounting period.

REVENUE

Disaggregation of revenue from contracts with customers by
major products or service lines is as follows:

RAET %P AR &M et

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

2 RREE(E)
REIEI SR EREEZ  BEEHESR
BB TREE AT A E M
MWEEEMZEERNF24105: HEE
KB BT P IS SR ETE
B JEATER -

3 ErtBUREYEE)
AEECEAS RN P ERE
FERTEEE5TEI 2] (HKICPA) %
HI(E BT ERE215E - EXEH

IS/ 2N IEET AR P B [ ER = 7] W 1 |
HIIRIE o ZIERTHAPHREREEAY
4 o

REEILEEREAEASHHBER
ERMEVHER RN

4 WzE

BRIBEMBMBEEREDNEFL SN
AT :

Six months ended June 30,

HZE=6A30HIEA
2025 2024
20255 2024%F
RMB’000 RMB’000
AREFT AREF T

Revenue from contracts with customers BB IR ELERIE 15557
within the scope of HKFRS 15 BENEFEHWRE

Financial software sales and services SREEE R RIS 2,019,684 898,143
Others Hth 80,064 _
Total ast 2,099,748 898,143
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RAET %P AR &M et

(Expressed in RMB unless otherwise indicated)

(BEFITUN RIS - BB HHP)

4 REVENUE (Continued)

Disaggregation of revenue from contracts with customers by
the timing of revenue recognition is as follows:

4 Wz (&)

R RERESEE I NEFAHRET
T

Six months ended June 30,

HBZF6HA30H1EEAR
2025 2024
20254 2024
RMB’000 RMB’000
ARSTR ARET T
Over time — BB E AR W = 2,019,684 898,143
Point in time 2 B B R W 80,064 =
Total a5t 2,099,748 898,143

The Group’s customer base is diversified and no customer
individually accounted for more than 10% of the Group’s total
revenue in the six months ended June 30, 2024 and 2025.

The Group recognises a refund liability if the Group receives
consideration from a customer and expects to refund some
or all of that consideration to the customer. A refund liability
is measured at the amount of consideration received for
which the entity does not expect to be entitled. The refund
liability will be updated at the end of each reporting period for
changes in circumstances.

Remaining Performance Obligation

The Group has elected the practical expedient not to disclose
the information about remaining performance obligations
which are part of contracts that have an original expected
duration of one year or less and do not disclose the value of
remaining performance obligations for contracts in which the
Group recognises revenue at the amount to which the Group
has the right to invoice.

All of the Group’s operating assets are located in the PRC
and all of the Group’s revenue and operating profits are
derived from the PRC during the six months ended June 30,
2024 and 2025. Accordingly, no segment analysis based on
geographical locations is provided.

m JF Smartinvest Holdings Ltd Interim Report 2025
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OTHER INCOME/(LOSS), NET

REERPHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

5 Hig (B548)iF8E

Six months ended June 30,

HZE6HA3081<ER
2025 2024
20255 2024
RMB’000 RMB’000
ARETT ARYEET T
Government grants BUR BN
— VAT refund — BEBRH 115,743 54,772
— other government grants — H At BB 25,164 4,781
Net gain/(loss) on financial assets at fair %2 F{EstE B EE 85 A
value through profit or loss BENeREERR
(E518)F58 63,488 (94,612)
Exchange gain/(loss) B AU (BX) 4,005 (4,170
Others Hith 15,775 11,128
Total st 224,175 (28,101)
PROFIT/(LOSS) BEFORE TAXATION BrBimiiaaFl (E518)

Profit/(loss) before taxation is arrived at after charging:

BRBLADER](B518) ZHBRUA T B8 E
B/ -

(a) Staff cost (@) BIR%E
Six months ended June 30,
#F6H3081E5EA
2025 2024
20254 20244
RMB’000 RMB’000
ARETR ARET T
Salaries, wages and other benefits ~ ¥1& * TERHMHER 584,753 522,301
Contributions to defined contribution @5 E ARGE (K52
retirement plan 32,601 31,922
Equity-settled share-based DREREEURDBERN
compensation expenses BRI < 47,083 20,927
Total gast 664,437 575,150
Included in: A
Cost of sales THERA 211,428 174,152
Research and development FEER <
expenses 123,204 139,825
General and administrative expenses —RMR&1TIHBEI 132,167 103,437
Sales and marketing expenses SHENREHEX 197,638 157,736
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REER PRI R EM T

(Expressed in RMB unless otherwise indicated)

(BEFITUN RIS - BB HHP)

6 PROFIT/(LOSS) BEFORE TAXATION 6 BaPiRnEEF(E548) (&)
(Continued)
(b) Finance cost (b) BAFERAE
Six months ended June 30,
#HZF6H3081E<EA
2025 2024
2025%F 20244
RMB’000 RMB’000

Interest expense on lease liabilities fFAESBENA SR

ARBFT ARBTT

(note 10) (FffE10) 996 1,270
(c) Otheritems (c) HiIEH
Six months ended June 30,
#H#ZE6A30HIEEAR
2025 2024
20255 2024 5
RMB’000 RMB’000

Internet traffic procurement expenses B4R 2ERER
Depreciation of right-of-use assets FREEENTE (MEE10)

(note 10)
Cost of inventories EBEFERK
Taxes and surcharges BRIERHINE
Cloud server operation fee EREREEE
Technology service fee Bl R &
Rental and property fee HeERMEE
Office and travel expenses AR ERFEX
Depreciation charge (note 9) HFrERX (FFE9)
Audit fee EitE
Amortisation of intangible assets E SRS (MEE11)
(note 11)
Impairment reverse RERE

ARBTR ARBTR

464,456 395,221
39,277 40,372
26,246 -
20,098 9,715
16,969 17,537
14,223 7,377
11,604 10,291

5,140 6,131

4,471 3,492
800 650
722 1,132
(708) (1,454)
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REERPHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

INCOME TAX IN THE CONSOLIDATED 7 ETAEHERRBVFEH
STATEMENTS OF PROFIT OR LOSS
(a) Taxation in the consolidated statements of (a) BHEZRRPHBIE :

profit or loss:

Six months ended June 30,

HF6A30HLL<EA
2025 2024
20254 20244
Note RMB’000 RMB’000

BfEE ARBFT ARBT T

Current tax BNEAREIE
- PRC Enterprise Income Tax — AR EMER
(“EIT”) Provision for the ([ EH )
period e 18(a) 71,308 =
— Over-provision in prior years ~ —BEFEBEERE 7(b) (199) (14,764)
Deferred tax EEHIE
— Origination of temporary —FRUEENES
differences 18(b) 90,572 (27,841)

161,681 (42,605)
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REER PRI R EM T

(Expressed in RMB unless otherwise indicated)

(BEFITUN RIS - BB HHP)

7 INCOME TAX IN THE CONSOLIDATED 7 ETAEHHERRIIFTEH

STATEMENTS OF PROFIT OR LOSS (&)

(Continued)

(b) Reconciliation between tax expense/(benefit) (b) HEERBEENHIEER
and accounting profit/(loss) at applicable tax (W3 ) B EETET(B518) 1Y
rates: $1AR -

Six months ended June 30,
HE6A30H L7 EA
2025 2024
20254 20244
RMB’000 RMB’000

ARBFT ARETT

Profit/(Loss) before taxation BRBiRURF(B5H8) 1,027,031 (216,787)

Notional tax on profit/(loss) before RERANEBETEREEN

taxation, calculated at the rates B R BIATRF

applicable in the jurisdictions - 8

czrp:cerned J il 231,574 (36,332)
Tax effect of PRC preferential tax rate  f 5 {2 25 R i g =/ & (72,575) 18,320
Super-deduction of research and et RRAF 25 B

development expense (20,752) (83,517)
Tax effect of non-deductible expenses R a[ 1% B == (I 75 =28 12,835 877
Tax effect of non-taxable income BARFU A FE S - (3,628)
Tax effect of tax losses and temporary >k #eEE2F4 18 18 &% Z A1t

differences not recognised ERNRET e 8,990 33278
Recognition of previously R AI AR AR IEE R

unrecognised tax losses and BERS M ER

temporary differences (13,192) (6,839)
Over-provision in prior year BIEEEBIERE (199) (14,764)
Withholding tax RINPrEHR 15,000 -
Actual income tax expense/(benefit) BRRFTEHER (4) 161,681 (42,605)

JAOB JF Smartinvest Holdings Ltd Interim Report 2025
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INCOME TAX IN THE CONSOLIDATED
STATEMENTS OF PROFIT OR LOSS
(Continued)

(b)

Reconciliation between tax expense/(benefit)
and accounting profit/(loss) at applicable tax
rates: (Continued)

Notes:

Cayman Islands and BVI

Under the current laws of the Cayman Islands and BVI, the Group
is not subject to tax on income or capital gains. Additionally, upon
payments of dividends by JF Smartinvest Holdings Ltd to its
shareholders, neither Cayman Islands nor BVI withholding tax will
be imposed.

Hong Kong

The Company’s Hong Kong subsidiary, are subject to an income
tax rate of 16.5% for the periods ended June 30, 2024 and 2025.
No provision for Hong Kong profits tax was made as the Group’s
Hong Kong subsidiary had no estimated assessable profit that
was subject to Hong Kong profits tax for the periods ended June
30, 2024 and 2025.

PRC

All the Company’s subsidiaries established in the PRC, are subject
to an income tax rate of 25%, according to the PRC Enterprise
Income Tax Law (the “EIT Law”) for the periods ended June 30,
2024 and 2025.

Jiufangyun was granted the “Key Software Enterprise” status in
April 2024, and therefore was entitled to a preferential income tax
rate of 10% for the fiscal year of 2023.

Jiufangyun was granted the “Eligible high-tech enterprise” status
in December 2024 and therefore was entitled to a preferential
income tax rate of 15% for the years ended 2024, 2025 and
2026, as long as it continues meeting the related requirements.

REERPHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

st A S HiEmRIIFTEH

(%)

(b)

HRERBLETENHRIRER
(Wezs ) EERHEH, - (B5H8)8
iR - (&)

BIFE

FESHEREBRELHE
REFASHEMRBREIEHERITE
B AEBBABRUALE AWz
Bt o BESN - RATBRIERER LA
AERRIKM R EE - IR
SRENEBE LB SRV ©

&l

AR RNEBHB A AREE2024
F 202546 A30H |FEAfIZ16.5%
TR BANFTIST - AR AEENS
TSI B A AR EL 22024 FF % 2025 F 6
30 B 1= BRI M i 5t FEER B i A 28
BB BFEH - ML EREBFE
TEHiR B -

g
REBHBEEEAEEOE ([REMSH
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RNAEIREE 20244 K 202556 30
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Bt o
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RAET %P AR &M et

(Expressed in RMB unless otherwise indicated)

(BEFITUN RIS - BB HHP)

8 EARNINGS/(LOSS) PER SHARE 8 HkEA (&E)
The calculation of basic earnings/(loss) per share is based on BREREF(BE)WTEEZERAK
the profit/(loss) attributable to ordinary equity shareholders of NAEBERBRREG SR (BB K
the Company and the weighted average number of ordinary ERITEBRIVMETLITEH

shares in issue.

Profit/(Loss) attributable to ordinary equity shareholders of the KA FEBEERRRESER, (FE)
Company

Six months ended June 30,

HF6A30HIL7<EA
2025 2024
20255 2024
RMB’000 RMB’000

ARBFT ARBTT

Profit/(Loss) attributable to all equity RN B B e s AR SR AL

shareholders of the Company =R (E18) 865,350 (174,182)
Effect of unvested shares under the share K53 /B R #1148k 17 82 B =+ 2

incentive schemes (note 19(c)) V52 (FfiEE19(c)) (28,134) -

Profit/(Loss) attributable to ordinary equity Z~42 ) @ RE o5 AR R AE(L

shareholders of the Company wA(E1E) 837,216 (174,182)
Weighted average number of ordinary shares: R INETIE

Six months ended June 30,

HZE=6HA308 17 EA
2025 2024
20255 20244
Ordinary shares at beginning HAEBER 448,357,000 466,087,000
Effect of treasury shares EERHNEE (28,430,000) (28,430,000)
Effect of shares repurchased (note 19(a)) BRZEEBEHEZE (FEF19()) - (5,089,986)
Effect of deemed issue of shares upon RIBRD BT 2R B
vesting under the share incentive BRIERITIROD IS E
schemes (note 19(c)) (FfE19(c)) 7,011,624 -
Weighted average number of ordinary E BRI I9E
shares 426,938,624 432,567,014

[#8 JF Smartinvest Holdings Ltd Interim Report 2025



Notes to the Unaudited Interim Financial Report

RAET %P AR &M et

EARNINGS/(LOSS) PER SHARE (Continued) 8

Basic earnings/(loss) per share:

Profit/(loss) attributable to ordinary RQ B EERERRREN
equity shareholders of the Company wRl (B8
(RMB’000) (AR¥TT)

Weighted average number of ordinary ZEREF T
shares

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

SiRER (&) (&)
BREAREF,(FEA) :
Six months ended June 30,
HF6H3081EEA
2025 2024
20255 20244
837,216 (174,182)

426,938,624 432,567,014

Basic earnings/(loss) per share attributable 7272 8] Bz IR R AE(S
to ordinary equity shareholders of the SREXRF(ER)
Company (RMB per share) (BRAR®T)

1.96 (0.40)

For the six months ended June 30, 2025 and 2024, unvested
shares under the Company’s share incentive schemes (note
19(c)) were not included in the calculation of diluted earnings/
(loss) per share because their effect would have been
anti-dilutive. Accordingly, diluted earnings/(loss) per share for
the six months ended June 30, 2025 and 2024 were the same
as basic earning/(loss) per share of the respective periods.

HZE2025F ;2024F6 5308 L/~ 1A
BEAR - RBIBERHIMERR D E 5T & (M
FF19(c)) i R EF BRI D MR ET A #E
BRERN(BE)WE  REFER
EERBENRE -Bit > BE20255F
K 2024F6 A30H LA B MNEES
BREA(FE)ESPENERSRE
A (B8 MEE o
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REER PRI R EM T

(Expressed in RMB unless otherwise indicated)

(BEFITUN RIS - BB HHP)

9 PROPERTY, PLANT AND EQUIPMENT 9 M- HMERRE
Electronic and
other office Motor Leasehold
equipment vehicles improvements Total
EFRHEM HE
HARE LT Ly ES ast
RMB’000  RMB’000 RMB’000  RMB’000
ARETRE ARETR ARETRT ARETR
Cost: B :
At January 1, 2024 202451518 40,100 264 4,824 45,188
Additions HE 2,877 1,802 2,161 6,840
Disposals HE @17) = = @17)
Addition through acquisitionof BB FARRE

subsidiary 2,175 - - 2,175
At December 31, 2024/January 1, 720245128318,/

2025 202561418 44,935 2,066 6,985 53,986
Additions =T 7,374 489 482 8,345
Disposals HE (1,476) (150) - (1,626)
Atune302025 ] SAPEFOREE 50833 2405 7467 60705
Accumulated depreciation: REHRE
At January 1, 2024 RA2024F1H1H (22,487) (206) (1,459) (24,152)
Charge for the year FRM% (8,211) 48) (728) (8,987)
Disposals HE 177 = = 177
Addition through acquisition of ~ BBREFAFAFE

subsidiary (2,159 - - (2,159
At December 31, 2024/January 1, 720245128318,/

2025 202561418 (32,680) (254) (2,187) (35,121)
Charge for the period AR (3,835) (233) (403) (4,471)
Disposals HE 1,396 146 - 1,542
At June 30, 2025 R2025%6 308 (35,119) (341) (2,590) (38,050)
Net book value: AREFE :

At June 30, 2025 #2025%6 A30H 15,714 2,064 4,877 22,655
At December 31, 2024 A2024%12 8318 12,255 1,812 4,798 18,865
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REERPHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

10 LEASE 10 5
(a) Amounts recognised in the consolidated (@) MEHMFBBKRREDHE
statements of financial position: B
At At
June 30, December 31,
2025 2024
220255 20244
6H30H 12H31H
RMB’000 RMB’000

ARETRT ARBETT

Right-of-use assets EREESE
— Buildings —EF 43,483 6,070
Lease liabilities HEAaE
- Current —nE (44,739) (6,496)
- Non-current —ERE (895) (1,761)
(45,634) (8,257)

The analysis of the net book value of right-of-use assets FREEEREFEI M5
is presented below: T:

Office buildings

N

RMB’000

ARETT

At January 1, 2024 R2024%F1 818 5,829
Additions NE 85,942
Lease terminations ERIE (5,789)
Charge for the year FRHER (79,912)
At December 31, 2024 R2024%F12 31 H 6,070
Additions NE 79,316
Lease terminations HERILE (2,626)
Charge for the period BRI NBR (39,277)
At June 30, 2025 M2025F6 A30H 43,483

2025 iR AFERBIRERAST WL
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REER PRI R EM T

(Expressed in RMB unless otherwise indicated)

(BEFITUN RIS - BB HHP)

10 LEASE (Continued)

(@) Amounts recognised in the consolidated

10 #HE (&)
(a) REHUBRRAREZHE

statements of financial position: (Continued) (@)
The following table shows the remaining contractual of TRIITAEBRERE BH
the Group’s liabilities at each report date: REBNENERE

At June 30, 2025
”2025%F6 A30H

Present value of
the minimum

lease  Total minimum

payments lease payments

=IKEE =KHEE

HREYIRE TR

RMB’000 RMB’000

ARETTT ARETT

Less than 1 year 15K 44,739 45,225
After 1 year but within 2 years 1F%B2FR 895 973
After 2 years but within 5 years 2FZBESFR - -
Subtotal NG 45,634 46,198
Less: total future interest expenses i, : AKRIF S B A% (564)
Present value of lease liabilities HEEBEHNRE 45,634

At December 31, 2024
720245 12A31H
Present value of
the minimum

lease Total minimum

payments  lease payments

B®EHEE REEE

FRAEE 1SR4 %E

RMB’000 RMB’000

AREET T AREET T

Less than 1 year 1R 6,496 6,673
After 1 year but within 2 years 1F&EB2FRK 1,459 1,513
After 2 years but within 5 years 2FZBESFR 302 305
Subtotal INEF 8,257 8,491
Less: total future interest expenses i, : ARHRF S B 4A%E (234)
Present value of lease liabilities HEEEMNEE 8,257
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REERPHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

10 #HE (&)
iR D MR B AR

10 LEASE (Continued)

(b) The analysis of expense items in relation to (b)

leases recognised in profit or loss is as follows: IHE ST :
Six months ended June 30,
HE6HA3081~<ER
2025 2024
20255 2024 %
RMB’000 RMB’000
ARETR ARET T
Depreciation charge of right-of-use FRAREENTEEA
assets 39,277 40,372
Interest expense on lease liabilities HESEMNFEMX 996 1,270
Expense relating to short-term leases E2RHiHEEBEHFEX 4 188
Gain on lease terminations and HEXRIERER NG
modifications (8) (64)
Total st 40,306 41,766
s
11 INTANGIBLE ASSETS 11 EE&EE
Trademark
Software and License License Total
B HERST i) st
RMB’000 RMB’000 RMB’000 RMB’000
ARETRT AR®TR ARETT ARSTR
Cost: B :
At January 1, 2024 M20245181H 30,109 6,025 - 36,134
Additions NE 822 2 - 824
Disposals HE - - - -
Addition through acquisition FBWENBLSRE
of subsidiary 2 97 36,187 36,286
At December 31, 20245128318/
2024/January 1, 2025 202551818 30,933 6,124 36,187 73,244
Additions NE 7,764 1 - 7,765
Disposals HE - - - -
At June 30, 2025 202556 A30A 38,697 6,125 36,187 81,00
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REER PRI R EM T

(Expressed in RMB unless otherwise indicated)

(BEFITUN RIS - BB HHP)

11 INTANGIBLE ASSETS (Continued) 11 BREE (&)
Trademark
Software and License License Total
B HERST G| st
RMB’000 RMB’000 RMB’000 RMB’000

ARETRE ARBTR ARETRE ARETR

Accumulated amortisation: ZEHEH
At January 1, 2024 202451510 (28,056) (6,025) - (34,081)
Charge for the year FRig (1,944) ©) = (1,953)
Disposals HE - - - -
Addition through acquisition FBRWENBLSRE

of subsidiary @ 9 - (11)
At December 31, 20245128318,/

2024/January 1, 2025 2025%181H (30,002 (6,043) - (36,045)
Charge for the period HIR R (716) (6) - (722)
Disposals HE - - - -
At June 30, 2025 m2025%6A30F (30,718) 6049 - (36,767)
Net book value: AR %S
At June 30, 2025 202556 B30 H 7,979 76 36,187 44,242
At December 31, 2024 R2024F12H31H 931 81 36,187 37,199

[£:8 JF Smartinvest Holdings Ltd Interim Report 2025



Notes to the Unaudited Interim Financial Report

REERPHIM R &M T

(Expressed in RMB unless otherwise indicated)

12 INVESTMENTS IN SUBSIDIARIES AND
STRUCTURED ENTITIES

(a)

Investments in subsidiaries:
The following list contains only the particulars of
subsidiaries which principally affected the results, assets
or liabilities of the Group. The class of shares held is
ordinary unless otherwise stated.

Place of incorporation or
other establishment/principal place  Date of

Company names of operation/kind of legal entity incorporation
EASRATS RIS

A& TR /B iHIEH

Subsidiaries:

WEA:

JF Smartinvest (BVI) Limited BVIN/AYLimited liabity company May 14, 2021

A ERBIAERAF RRELEE/TER/BREANT  21E5RUB

Siver Runner Limited BVI/N/A/Limited liabiity company May 14, 2021

Siver Rumer Liited RERARS/TER/BREANT  2E5HUE

Fing Joy Ventures Limited BVI/N/AlLimited liabiity company June 8, 2021

Fine Joy Ventures Limited RERZHEE/TER/EREMLT  01%6A8H

JF SmartTrade (BVI) Limited BVI/N/AlLimited liabiity company Oct 29, 2024

JF SmartTrade (BVI) Limted KRELHE/FER/EREELD  AMEI0RMA

JF Smartinvest (HK) Limited Hong Kong/Hong Kong/Limited June 1,2021

liablty company
ABER(ER)ARAA B/BE/ARERLNA 21 E6R1R

JF (Shanghal) Information Technology ~ China/China/Limited liabity company ~ July 23, 2021
Co,, Ltd ("JF Shanghal’
B LB)EERTERAT

(notes (i) and i)
% (LB) R RiERAT wE/wE/ARERAT 21 E7523A
(T L 1) (kiR i)

(BBFIIUNRIEST - BREHHP)

12 RHMEBABRGIEMEEN
R&

(a)

Particulars of
Registered and
paid-up capital

iR

HRELHR

USDI/NI
1%71/%

USD0,000/
USDS0,000
50007/
S0000£7

USDS0,000/
USDS0,000
S0000£7/
50000£7

uspt/
Ni

HK1/
N

1%/
RMB00,000,000/

RMBA426,871.23

AR 500,000,0007,/
NRR426.871.237

R BATRIRE -

LTI REGAETEFELER
XiE EEIRENMBAR
& BRESEHA  BRIFAEFR
HERHEER o

Group's Held Held
effective ~ bythe  bythe Principal
interest  Company Subsidiary ~ activities
ry L] HE
BRER FAERE  AGRR  IEER

100%  100% - Investment holding
0% 100% - REER

100% = - RSU Holding Entfty
100% - - IRHRRENSEER
100% = - RSU Holding Entfty
100% - - ZRHROENAEER
100% 100% - Investment holding
0% 100% - REER

100% - 100%  Investment holding
100% - 0% REER

100% - 100%  Investment holding
100% - 0% REER

20255 iR E NAERIZRARLE QL



Notes to the Unaudited Interim Financial Report

REER PRI R EM T

(Expressed in RMB unless otherwise indicated)

(BEFITUN RIS - BB HHP)

12 INVESTMENTS IN SUBSIDIARIES AND
STRUCTURED ENTITIES (Continued)
(@) Investments in subsidiaries: (Continued)

Place of incorporation or
other establishment/principal place  Date of

Company names of operation/kind of legal entity incorporation
EASRATSR RIS
ATeR TEIEY/ B ifRIes

Shanghai Fudong Cutture Media China/China/Limited liabilty company  October 10, 2009
Co, Ltd. (‘Fudong’)

LEEBTLERERLT
(notes () and (i)

LEEEN(BRERDE(E8)  hE/%E/5RERLT 209E10A10R
(SR i)

Shanghai Jiufangyun Intelligent China/China/Limited liabilty company  August 19, 1996
Technology Co, Ltd. (Jiufangyun’)
LENREERNRARLA
(formerly known as Shanghai
Xinhuftong Investment
Consuting Co,, Ltd.
(LEHERREERARLT)

(notes () and (i)

LENAEERNIERDA "8/ hE/ RRERAT 199658198
(WAE]) (i LEsERRERR
AR (W0 R(0)

Shanghai Yingma Computer Network  China/China/Limited liabilty company ~ October 19, 2018
Technology Co., Ltd. (*Yingma|
LEREHERALNEERL

(notes () and (i)

PEREHERBANAERAT  hE/9E/ARERLT 218£10A198
(8% ) (W0 R )

Shanghai Shangjie Network China/China/Limited liabilty company  April 30, 2021
Technology Co., Ltd. (‘Shangje’)
LERREANEERLT
(notes () and (i)

LERRBANHERAG (BR)  ©8/HE/ERERLNT 202145308
(HEER ()

m JF Smartinvest Holdings Ltd Interim Report 2025

12 RHBATREBHERD
#"&E (&)
(@) RMMBATBRE : (&)
Particulars of  Group's Held Held
Registeredand ~ effective ~ bythe  bythe Principal
paid-up capital interest Company Subsidiary activities
iRk 4%E HE
BREAHE ERED J0TRE  A3RF  1EER

RMB10,000,000/ 100% - 100%  Media promotion
RMB10,000,000
ARE100000007/  100% - 10w EEsE
AE10,0000007
RMB100,000,000/ 100% - 100%  Financial software sales
RMB100,000,000 and services
ARB1000000007/  100% - 0% SRREHERER
ARE100,000,0007
RMB100,000,000/ 100% - 100%  Operation agency services
RMB60,000,000
AREH000000007/  100% - 0% EERERR
AE60,000 0007
RMB20,000,000/ 100% - 100%  Mutti-channel Network
RMB20,000,000 operation
ARE0000000%/  100% - 0% SEEf4EE
AE20,000 0007



Notes to the Unaudited Interim Financial Report

12 INVESTMENTS IN SUBSIDIARIES AND
STRUCTURED ENTITIES (Continued)
(@) Investments in subsidiaries: (Continued)

Place of incorporation or other
establishment/principal place of Date of

Company names operation/kind of legal entity incorporation
EASRAIS RIS
ATeR TR/ B RIS

Shanghai Jiufangzhiging Technology  China/China/Limited liabity company ~ April 18, 2025
Co, Ltd. (‘Jiufangzhiging’)

LENAEENRERAT
IENPEEHRERAT wE /v AREFAT 5E4R 18R
(mmgg)

Shanghai Pianjin Network Technology ~ China/China/Limited libilty company ~ April 30, 2021
Co,, Ltd. (‘Pianjin’)
LEFERANERRIT
(notes () and (i)

LERERANGERAR (SHE)  4E/hE/ARERNE ANF4ANR
(KEE0R(i)

Held through Contractual Aangement;
BRoNTgRA:

Shanghai Beixun Industrial (China/China/Limited liabiity company  November 28, 2011
Co., Ltd. (*Shanghai Beixun')
LEBARRARLA
(notes () (i) and )

bEREEEAROA(LEEE)  hE/4E/ARERLT 211 A2A
(HEEH0)~ (R )

Zhangzhong Weishi (Befing) China/China/Limited liabiity company ~ March 1, 2006
Technology Co, Ltd.
(‘Zhangzhong Weishi')
BHHALRNEERAT
(notes () (i and (i)

iR (R NEERAR e /M8 ERERAT A06%351R
(TEsi ) (W20 (R )

REERPHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

12 RHBASREGEEER
"& (&)

(a) WMMBATIAKRE : (&)
Particulars of  Group’s Held Held
Registeredand ~ effective ~ bythe  bythe Principal
paid-up capital interest  Company Subsidiary  activities
ik 458 HE
SRERHE EREN FAGNE  AGRE  1EER
RMB50,000,000/ 100% - 100%  Information and
RMB5,000,000 technology
ARES00000007/  100% - 0% EEREM
AE#5,0000007
RMB20,000,000/ 100% - 100%  Information and
RMB30,000 technology
ARE200000%/  100% - 0% EERH
ARE30,0007
RMB80,000,000/ 100% - 100%  valug-added
RMB80,000,000 telecommunications
busingss
ARE80000000/  100% - 10w HEEEER
AE80,000 0007
RMB19,900,000/ 100% - 100%  valug-added
RMB19,900,000 telecommunications
busingss, audiovisual
network sevices and
production of radio
and television program
services
ARE19900000%/  100% - 0% EEEGER
NE#19.9000007 RRAARERER
EREE AR

2005 MR NS ERBRARAT m



Notes to the Unaudited Interim Financial Report

REER PRI R EM T

(Expressed in RMB unless otherwise indicated)

(BEFITUN RIS - BB HHP)

12

82

INVESTMENTS IN SUBSIDIARIES AND

STRUCTURED ENTITIES (Continued)

(@) Investments in subsidiaries: (Continued)

Notes:

(i) These entities are limited liability companies established in

the PRC.

(ii) This entity was registered as a foreign-invested enterprise

under the laws and regulations in the PRC.

@iy  The official name of these entities is in Chinese. The English

name is for identification purpose only.

(ivy  On April 10, 2024, the Group entered into a series of
contractual arrangements (the “Contractual Arrangements”),
to wholly acquire shares of Shanghai Beixun and its
subsidiary with the consideration of RMB38,420,000. The
Group was able to obtain control of Shanghai Beixun and
its subsidiary on April 10, 2024 (the Acquisition Date) and

started to consolidate the acquiree thereon.

The Group provides equity investment tools, securities
investment advisory, investor education and other services
for individual investors, insists on adopting a customer-
centric approach to develop a dimensional product system
and strives to become a lifelong partner in investment and
wealth management for our customers. The purpose of
the acquisition of the Group is to acquire Dissemination
of Audiovisual Programs on Information Networks (“AVP
License”) and Operation of Radio and Television Programs
(“RTPPO License”) to provide personalized customization
services by itself through aforementioned technology and
services, in order to strengthen business cooperation
and improve overall efficiency. The acquisition meets the

definition of assets acquisitions.

JF Smartinvest Holdings Ltd Interim Report 2025

12 KMEBATREEEEEN
=& (&)
RIBATINRE : ()

(a)

Mo

)

(i)

(i)

(iv)

ZEBRB RN BRI AR
"

B4
R BRERER -

MR2024F4 108  X&E
RN —RINENTHE(ELD
ZHE]) - LAAK®38,420,000
THREZEE LFHE &
HITB AR KRG - AEBER
20244 4108 (Y B 1) ER
15 E/BHEN R E B A R M
Hl4E - SR RS GE U EE
Al

AEEE R EREAREER
HEERETE  BHEER
f - REEREERY - BF
NEP R OEETBCER
BE  BORKATFIKERE
VR T m - AEBERRE
B o2 RS ELS MR ERERRE
#1 B FFAE ([ {5 8 MR ERER
BE AR RERERE
B RUER AR AR ([EEER
B BRMEREF AR BB
st g B AR T B (LB ML T
HARTE - AR EBEE - 12
BEENE  ZRBNEE
UHB Y E#



Notes to the Unaudited Interim Financial Report

REERPHIM R &M T

(Expressed in RMB unless otherwise indicated)

12 INVESTMENTS IN SUBSIDIARIES AND
STRUCTURED ENTITIES (Continued)

(@) Investments in subsidiaries: (Continued)

Notes: (Continued)

(iv)

(Continued)

According to applicable PRC laws and regulations, the AVP
License and RTPPO License is subject to restriction on
foreign ownership, JF Information (“WFOE”), an indirectly
wholly owned subsidiary of the Company, entered into the
Contractual Arrangements with Shanghai Beixun and its
registered shareholders to be able to exercise control over
Shanghai Beixun and consolidate all the economic benefits
generated by Shanghai Beixun and its subsidiary.

The equity interests of Shanghai Beixun are legally held
by individuals and companies who act as registered
shareholders of Shanghai Beixun on behalf of the WFOE.
The Contractual Arrangements include an Exclusive
Services Agreement, an Exclusive Option Agreement, an
Exclusive Option Transfer Agreement, an Equity Pledge
Agreement, a Shareholders’ Rights Proxy Agreement, Loan
Agreement, Spouse Undertakings, (collectively, the “VIE
Agreements”). Pursuant to the Contractual Arrangements,
the WFOE has the power to direct activities that most
significantly impact the Shanghai Beixun and its subsidiary,
including appointing key management, setting financial
and operating policies, exerting financial controls and
transferring profits or assets out of Shanghai Beixun and
its subsidiary at its discretion. The Company has the right
to consolidate the financial results of Shanghai Beixun and
Zhangzhong Weishi into the Group’s financial information
as if they were the Company’s subsidiaries.

(b) Investments in structured entities:

The Group also consolidated structured entities as
disclosed in note 13(vi).

(BBFIIUNRIEST - BREHHP)

RHEAS REHEEEEN
B& (&)

(a)

(b)

R EASIMIRE

(%)

BaE (%)

(iv)

(#8)
*ETJ%@FHE!‘UEP BUAERER « 5
SRR ERIRIEET B AT E
F% SR EN B SUER LTI E
ZONEFBEREMR SRR -
ARARIEZEZEWNE R RIS
S ([ZIBEREE
/tﬁﬁaﬁ&ﬁ%&.aﬁxﬁuTi #J
ZHE - DAS LA H AT R %‘J
RN LR E K EKBA
FREE PR 1B A */\1%)\
BR o

LEHE R R RZINE
BELEREE BRI ELK
ROBEARRREERE - &
DR BEBRIRG HE - B
RBREG S BREBREE
Fipek - BRI R - BIR
RN - B - &
B (S m &7 =58
W) o IRIRE AR BE - I
FMBE X AREEY LEA
BREMBARTERANE
B BEHNE ?Eiﬂ”ﬂi
f& - BIEM T RS LK

B A 5 4% %‘J&Hﬂ‘/ﬁnﬁj@ééﬁv
HEEHa R EMBAR - K
REERER LEHEE R R
BB R EFF AR E BRI
BER - BNEERARRE
Lpp==FNE]

RERMTERNRE -

AR EE 3(vi)F)’r$)§z?§ ;

AREIE

HretBItER

20255 iR E NAERIZRARAT [



Notes to the Unaudited Interim Financial Report

REER PRI R EM T

(Expressed in RMB unless otherwise indicated)

(BEFITUN RIS - BB HHP)

13 FINANCIAL ASSETS MEASURED AT FAIR 13 HRAFETERHEEETA

VALUE THROUGH PROFIT OR LOSS ERMEREE
At At
June 30, December 31,
2025 2024
20254 2024 F
6A30H 12A31H
Note RMB’000 RMB’000

BfRE ARETRT ARBTT

Equity securities BAES

— Wealth management products —EER 0] 48,022 61,410
- Listed equity securities — R AES (ii) 118,151 53,129
— Asset management plan - EEEETE (iii) 48,750 -
- Funds -E$ (iv) 1,109,251 549,741
- Bonds — &% (v) 8,533 =
— Structured deposit —EBHEER 1,000 800

1,333,707 665,080

m JF Smartinvest Holdings Ltd Interim Report 2025



Notes to the Unaudited Interim Financial Report

13 FINANCIAL ASSETS MEASURED AT FAIR
VALUE THROUGH PROFIT OR LOSS
(Continued)

Note:

)

(i)

(i

(v)

Wealth management products issued by banks mainly invest in
money market and fixed income products, including government
bonds, treasury bills, and other fixed income investments. Wealth
management products can be redeemed upon demand.

Listed equity securities include listed stocks, funds and tradable
convertible bonds. All of which have readily determinable fair
values and are measured at fair value.

Asset management plans are managed by a fund management
company, the underlying investments are mainly listed stocks and
fixed income investments, all of which have readily determinable
fair values and are measured at fair value.

Funds are managed by fund management companies, the
underlying investments are mainly listed equity securities,
government bonds, corporate bonds and other fixed income
investments. All of which have readily determinable fair values
and are measured at fair value. Funds can be redeemed upon
demand.

Bonds are mainly corporate bonds and have readily determinable
fair values and are measured at fair value.

The Group determines whether or not to consolidate structured
entities depending on whether the Group has control over them.

The Group enjoys equity in structured entities initiated by third-
party institutions through direct or indirect holding of investments.
The unconsolidated structured entities mainly including funds,
asset management plans and wealth management products. The
purpose of the Group holding these structured entities is to obtain
investment returns, capital appreciation, or a combination of
both. There was no contractual liquidity arrangement, guarantee
or other commitment between the Group and unconsolidated
structured entities.

As at June 30, 2025, the interests held by the Group in the
consolidated and unconsolidated structured entities are
RMB911,435,000 and RMB1,206,023,000 (As at December 31,
2024: RMB825,283,000 and RMB611,151,000), respectively.

REERPHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

13 ATEIEERSEHIA
RIS MAE (5)

B -

) ROTBETHEMEREIEZRENEE
miEREEWRSER  BRERME
% BESZREMETERERE - 18
MEmAIIZFHEME o

) ETRABESDELTRE E2R
TR HTRIES « FAZS LM
ABFHIAESREEOATE - I
BAFEIE -

(iy BEERFEH-—RELEERFAE
B HAREIZA ETREREE
W& - REZRFREHEE IR
BENATE  WEATFERE -

M EeHMESEEANEE - ABLE
EBBLTARRE - BFES A
AEHRABERRESRE - FE%
SEEVALIRETOAFE &
RAFE & © Bo ATREWE -

V) EFEIBEARES AAEZIREE
BRTE - WRATFEAE -

V) AEERBEASEESEGIERBEER

BIRERB A HERIEERE -

AEBBBEERRERAIRENE
BEZTRBIRRINERITER
MAHE - FEHEBEERTIERRE
A BETHEASIMEVER &
SEFAZTHABEEENENER
TRGSRE MR ERNEE - WA
A o NEMEIES HHERIEERE
BB S KR ENE LT - FEREK
H it

M2025%6 A30H @ "EBMNA G
RIEAHEBUEEBETHENERSD
Bl A A R¥911,435,000 7T B A R
1,206,023,0007T (& Z£2024F 12 A
318 : AR#825,283,000T AR
#611,151,0007T) ©

2005 MR NS ERBRARAT lE.



Notes to the Unaudited Interim Financial Report

REER PRI R EM T

(Expressed in RMB unless otherwise indicated)

(BEFITUN RIS - BB HHP)

13 FINANCIAL ASSETS MEASURED AT FAIR 13 HRAFETERHEEETA

VALUE THROUGH PROFIT OR LOSS BEEREE (8)
(Continued)
Note: (Continued) B : (48)
(vii)  As at June 30,2025, the individual investment exceeding 5% of (vij 7202566 H30H @ HBBAREES%
total assets is as follows: HEIEIREMT
At
June 30,
2025
220255
6H30H
RMB’000
AREBTT
Panhou Weiran — Wisdom Selection No. 10 Private LERA-BERBE105
Securities Investment Fund AEBSFREES 219,311
14 PREPAYMENTS AND OTHER 14 FEfTRIE R H it FEWFRIE
RECEIVABLES
At At
June 30, December 31,
2025 2024
20255 20245
6HA30H 12831H
Note RMB’000 RMB’000

ByEE ARETR ARBT T

Non-current FEiRED
Amounts due from related parties, net FEUREEE 5 ;IR (0ER

of loss allowance BREES) (i) 22,883 -
Current TEN
Prepayment for acquisition of Wi T AR KRR

subsidiaries and systems FERRIE 94,373 36,400
Prepayment to suppliers FE(T L ER RIE 32,140 28,992
Amounts due from related parties, net FEUREEE 5 ;IR (0ER

of loss allowance BREES) (i) 29,122 34,809
VAT refund receivable FE BB E TR 23,870 24,688
Deposits REE 19,944 15,357
Employee loans EBEER 2,350 4,750
Receivables from IT services FEWIT AR 78 - 683
Others HAth 20,790 18,920

245,472 164,599

m JF Smartinvest Holdings Ltd Interim Report 2025
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REERPHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

14 PREPAYMENTS AND OTHER 14 FERTRIE R HE Mt FEWFRIE
RECEIVABLES (Continued) (#8)
Note: BT -
0] As at June 30, 2025, the nature of amounts due from related 0] 202596 A30H - fEUREE T ) IE
parties is as follows: BB
At At
June 30, December 31,
2025 2024
220255 R2024F
6H30H 12831 H
RMB’000 RMB’000
ARETR ARBT T
Amounts due from related parties e RREE S FIE
—Trade -E5 22,277 34,809
— Non-trade —¥E5 29,728 =
52,005 34,809
(i) Movement in the loss allowance account in respect of (i)  FAENEETENRIE R AR
prepayments and other receivables during the year/period is as FUER E IR EREEH T
follows:

Movement in the
loss allowance

EEEERREE)

RMB’000

ARETR

At January 1, 2024 120241818 2,162
Impairment losses reversed B ER{EEE (1,454)
At December 31, 2024/January 1, 2025 20245128318 ,2025%1H1H 708
Impairment losses reversed BEIREEE (708)

At June 30, 2025 $2202556A30H -

2025 sk E MAERIERERAE K14



Notes to the Unaudited Interim Financial Report

REER PRI R EM T

(Expressed in RMB unless otherwise indicated)

(BEFITUN RIS - BB HHP)

15 CASH AND CASH EQUIVALENTS, TIME 15 RER[ELEEY THHF
DEPOSIT AND RESTRICTED CASH B RZREIRE
(a) Cash and cash equivalents comprise: (a) RMERRLEEFEVEIE:
At At
June 30, December 31,
2025 2024
#2025 20245
6H30H 12A31H
RMB’000 RMB’000

ARETRT AREBT

Cash at banks RTES 1,499,218 2,161,512

Cash equivalents (i) HEZEY() 74,490 46,976

Cash on hand FHERE 345 174

Cash and cash equivalents HERBEESEEY 1,574,053 2,208,662
0] Cash equivalents represents cash balances kept in third (i) REZEMEFTHRRE=FTX
party payment companies, which can be withdrawn by the NRARMRES L  AEEA

Group at any time. BERFIEEN o
(b) Restricted cash (b) ZREHIRE

At At

June 30, December 31,

2025 2024

2025 20245

6H30H 12831H

RMB’000 RMB’000

ARBFT ARBT T

Restricted cash ZIREEE 150,804 121,668

Restricted cash consists of funds that are contractually ZRHEREBEAREEREM™
restricted as to usage or withdrawal due to regulatory RERRBEANRERNES °
requirement. The Group’s restricted cash are all AEEHZRERLEBUAAR
denominated in RMB and are all placed at financial WEHE - L2 EMF BN FEIRM
institutions in the mainland of the PRC. The Group has SRS - ARECRE G
presented restricted cash separately from cash and BARREDBI2FZRERE R
cash equivalents on the consolidated statements of RERASEZEY) -

financial position.
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Notes to the Unaudited

Interim Financial Report

REERPHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

16 CONTRACT LIABILITIES 16 SHIAE1E
At At
June 30, December 31,
2025 2024
#20254 20245
6H30H 12A31H
RMB’000 RMB’000
ARETT ARET T
Advances received from customers EREFBX 808,897 1,488,902
Movements in contract liabilities BHEREH
At At
June 30, December 31,
2025 2024
®20254 20245
6H30H 12HA31H
RMB’000 RMB’000

ARBFT ARBTT

Balance at January 1, W1 B 1 BWEEeER 1,488,902 689,322
Additions NE 1,762,830 3,625,219
Decrease in contract liabilities as a result  AHI¥,FMIREHEE

of recognising revenue during the MWERR, F AR

period/year that was included in the BENasR>

contract liabilities at the beginning of

the period/year (1,373,693) (479,847)
Decrease in contract liabilities as a result  [EH,/EFEER S| B

of recognising revenue during the same &Y E &R

period/year (645,991) (1,826,139)
Decrease in contract liabilities as aresult BEFRFHSIZHEHNEE

of refund to customers DA (423,151) (519,653)
Balance at June 30/December 31 R6A308, 12 A31 AR 808,897 1,488,902

The contract liabilities relate to the advance subscription fees
received from customers, for which revenue is recognised
over time. Subscription fees of RMB1,763 million and
RMB3,625 million were received in the six months ended
June 30, 2025 and the year ended December 31, 2024
respectively, of which, RMB646 million and RMB1,826 million
were recognised as revenue in the same period/year.

BHEEEREFWEMTENIEES
B WEREBER - REZE20255F
6 A30H IEAREAUREBZE20245F12
B31HILEFEDRIWETTHEARY
1,763 B TR ARM3,6255E T ¢
Hp A\R¥646BEE TR ARKY1,826
BETERZARY BERE -
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Notes to the Unaudited Interim Financial Report

REER PRI R EM T

(Expressed in RMB unless otherwise indicated)

(BEFITUN RIS - BB HHP)

17 ACCRUED EXPENSES AND OTHER 17 FEstERAREMAEHEE
CURRENT LIABILITIES
At At
June 30, December 31,
2025 2024
220254 20245
6HA30H 12H31H
RMB’000 RMB’000

ARETRT ARBT T

Dividend payable ERRE 135,134 -
Accrued payroll and welfare st TEREF 134,162 203,177
Accrued internet traffic procurement FESt BBt = B AR
expense Hx 95,087 44,859
Refund liabilities BREE 87,671 -
VAT and surcharges payable FEHBER K M hnEE 40,227 53,183
Advances from customers BEEE 10,165 151,214
Other accrued expenses and other HAnpEFT & AR HAnpE(S
payables MIE 10,055 11,179
Amount due to employee EEERIE - 2,431
Total st 512,501 466,043
18 INCOME TAX IN THE CONSOLIDATED 18 SHEIATSIRRFRPHIFREH
STATEMENT OF FINANCIAL POSITION
(@) Current taxation in the consolidated statement (a) BHMABIRRFRPEIEDVEABIE
of financial position represents: s :
At At
June 30, December 31,
2025 2024
20255 20245
6A30H 12831H
RMB’000 RMB’000

ARETT ARBETT

PRC Corporate Income Tax PRI EMEH

At January 1 M B1H 165,309 47,218
Charged to profit or loss (note 7) MBS HIBR (KiEE7) 71,109 150,545
Payments during the period/year  Hi9,“F R (187,981) (32,454)
At June 30/December 31 A6H30H 128318 48,437 165,309
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REERPHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

18 INCOME TAX IN THE CONSOLIDATED 18 SHMFBBRRRPRIFTES
STATEMENT OF FINANCIAL POSITION (&)
(Continued)
(b) Deferred tax assets and liabilities recognised: (b) EEDEBEERIESERERE:
() Movement of each component of deferred tax () EBEHRBEEERERESHE
assets and liabilities R ER 5 R EN IR
The components of deferred tax assets recognised REGH BRI RERN
in the consolidated statements of financial position EERIRE EWAKE D
and the movements during the period/year are as URBA/ FREBER
follows: W
Changes Other
inthe Contract  Creditloss  temporary
Deferred tax arising from: BEREELR: fair value liabiliies ~allowance differences Total

AMEZE  AMAR GCREERE ANERUEE 83t
RMBO00  RMBO0  RMBO0  RMB00  RMB'00
ARRTR  ARRFR  ARBFR  ARRTR  ARMIR

At January 1, 2024 202451518 686 103,398 136 (1,409) 102,817

Credited/(charged) to profit or loss (note 7(a) 3T ARE/ (REHHR)
(F&E7(a)) 967) 119,037 (30) (1,439) 117,501

At December 31, 2024 and January 1,2025  A2024E12A318 R
2025%181A (281) 223,335 106 (2,842) 220,318

Credited(charged) to profit orloss (note 7(a)) A/ (RERTR)
(P& 7(a) (728) (102,001) (106) 12,263 (90,572)

At June 30, 2025 R202556A30R (1,009) 121,334 - 9,421 129,746
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REER PRI R EM T

(Expressed in RMB unless otherwise indicated)

(BEFITUN RIS - BB HHP)

18 INCOME TAX IN THE CONSOLIDATED
STATEMENT OF FINANCIAL POSITION
(Continued)

(b) Deferred tax assets and liabilities recognised:
(Continued)

(ii) Reconciliation to the consolidated statements
of financial position

18 SHUBRRRPRIFEH

(%)

(b) EHEZEEHEZERER:
(%)
(i) SHUBKARGEER

At At

June 30, December 31,
2025 2024
#2025 20245
6H30H 128318
RMB’000 RMB’000

ARETRT ARBF T

Net deferred tax assets recognised  AS BB AR R R FERHY
in the consolidated statements of ~ IEERIIBEEFE

financial position 129,746 220,318
Net deferred tax liabilities recognised A& BB ik N RIEFLHY

in the consolidated statements of ~ IEFEFIE & & F 58

financial position - =
At the end of the period/year REIR EXR 129,746 220,318
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INCOME TAX IN THE CONSOLIDATED
STATEMENT OF FINANCIAL POSITION
(Continued)

(b) Deferred tax assets and liabilities recognised:
(Continued)

(iii)

(iv)

Deferred tax assets not recognised

The Group has not recognised deferred tax
assets in respect of cumulative tax losses of
RMB262,683,000 and RMB280,296,000 as at
June 30, 2025 and December 31, 2024, as it is not
probable that future taxable profits against which
the losses can be utilised will be available in the
relevant tax jurisdiction before they expire.

Deferred tax liabilities not recognised

At June 30, 2025, temporary differences relating
to the undistributed profits of subsidiaries in
Mainland China amounted to RMB1,665,241,000
(2024: RMB1,020,155,000). Deferred tax liabilities
have not been recognised in respect of the tax
that would be payable on the distribution of these
retained profits as the Company controls the
dividend policy of these subsidiaries and it has
been determined that it is probable that these
profits will not be distributed in the foreseeable
future.

REERPHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

18 SHMBRRARPHIFAEHR

ERRBEEBIREERER :

(%)

(iii)

(iv)

RERIEEBIEESE
72025% 6 530 H K&2024
F£12H318 » KEEX
BREFHEBEARKE
262,683,000 Tt K AR#
280,296,000 T FE R IR FE
HEEE EEABEIH
Al EEREB KR AR
B > T KHsEHEKRKER
FomF o] AR K EEE A o

RERIEEBIEAE
M2025%6 A30H -
RHEERBEHKE QA
2 18 R 2K & F P &
CERUEZEABARE
1,665,241,0007T (2024
F : AE#1,020,155,000
7C) °c BRAQAREFZE
MEBARZREMWSE I
EREETERARRKR
AEERE D IRZEER
WAt R D IRZE BT W
= E B FE R IR FE R
BEE o
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REER PRI R EM T

(Expressed in RMB unless otherwise indicated)

(BEFITUN RIS - BB HHP)

19 CAPITAL AND RESERVES 19 EXRGEE
(a) Share capital (a) B=&E
2025 2024
20255 20244
No.of No.of
shares shares

(000)  RMB’000
BE(FiR) AREFT

(000)  RMB’000
RE(TR) ARETRT

Ordinary shares, issued ERTRARE

and fully paid 3 R
At 1 January B1A1H 448,357 4 466,087 4
Shares issued BEBITRM - - = =
Shares repurchased EEERA - - (17,730) ()
Effect of Capitalization Issue ~ BZA{LE{THIS/E - - = =
At 30 June/31 December M6H308,/12831H 448,357 4 448,357 4
* The balance represents an amount less than RMB1,000. * BRESRELRARK1,000

JLHYEEE ©

The Company was incorporated in the Cayman AATR2021 F5 ERHERHE
Islands in May 2021 with an authorised share capital ML - JEE R £20,0007%
of HK$20,000 divided into 2,000,000,000 shares of a JT * 9 #2,000,000,000 2 R E
nominal or par value of HK$0.00001 each. {E =R [F1%E £0.00001 B THIAR D ©
On July 20, 2021, 81,230 shares were allotted and R2021%F7H20H ' 81,2301k =
issued to shareholders of the Company with par value of % E{E0.00001 78 JT #Y iR 12 EE B
HK$0.00001 each. BREBITTFARERER °
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REERPHIM R &M T

(Expressed in RMB unless otherwise indicated)

19 CAPITAL AND RESERVES (Continued)

(a)

(b)

Share capital (Continued)

Upon completion of the IPO, the Company issued
4,999 shares for each share and issued 59,937,000
new ordinary shares at par value of HK$0.00001 each
for cash consideration of HK$17.00 each, and raised
gross proceeds of approximately RMB904,187,000. The
share issuance costs paid and payable mainly include
underwriting commissions, lawyers’ fees, reporting
accountants’ fee and other related costs, which were
incremental costs directly attributable to the issuance
of the new shares and were treated as a deduction
against the share premium arising from the issuance.
The respective share capital amount was approximately
RMB4,000 and share premium arising from the issuance
was approximately RMB853,572,000, net of the share
issuance costs.

During the year of 2024, the Company repurchased a
total of 17,730,000 ordinary shares that had been listed
on the stock exchange of Hong Kong Limited. The
total amount to repurchase these ordinary shares was
approximately equivalent to RMB181,468,000. As at
December 31, 2024, a total of 17,730,000 repurchased
ordinary shares have been cancelled.

Dividends

(i) Dividends payable to equity shareholders
attributable to the interim period

(BBFIIUNRIEST - BREHHP)

19 BXRf#E (&)

(a)

(b)

& (&)
REXAHBETHAEZ » A2Q
AAEBREBRMEITL999KK
7 WAERR17.00/B THRE
R 1E21759,937,000 R B R E
fE0.00001 B TVHZER -
EEMBREBEBABAOAARY
904,187,000t ° B REFH
BHBITRAAETEZCELHEHA
® - EEE - RRSTMEESE
B > HRRITHREEEWN
WIS A RIEBBTELEDN
BRAD e BRI IR o IBRAR 1D 34T
BA%Z  HEARASBENAAR
#£4,0007T > BITEENRD &
BB ARES53,572,0007T °

B2024%F » KR HER
17,730,000 R EREBHER S
FIERAT EHWNEER - BE
ZEZERNASEHREROA
FE#5181,468,0007T ° & #2024
F12H31H » §$£17,730,000%
BB T WA o

I8
() ERERPHMERE A ER
IEREIRR S

Six months ended June 30,

HZ=6HA308 17 EAR
2025 2024
20255 20244
RMB’000 RMB’000
ARETR AREFT

Interim dividend proposed after the HFE B 12 35 R 2 HY
interim period of HK51 cents per R EIIR E&IR51 784

share (2024: Nil) (20244 : #%) 217,830 -

The interim dividend has not been recognised as a
liability at the end of the reporting period.

RHEIRERIRE MR AR
ARaE-
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REER PRI R EM T

(Expressed in RMB unless otherwise indicated)

(BEFITUN RIS - BB HHP)

19 CAPITAL AND RESERVES (Continued)

(b) Dividends (Continued)
(ii) Dividends payable to equity shareholders
attributable to the previous financial year,
approved during the interim period

19 AXRf#E (&)

(b)

Final dividend in respect of the A HR B EA R L AR 2R
previous financial year, approved  E{BEB B FEAREA
during the following interim Iz B A EIR33EL
period, of HK33 cents per share (20244 :22781l)

(2024: HK22 cents)

B (&)

(i) HchEAEARIH ERERER
1B BA B 4 S FE A A 2 i
RERE

Six months ended June 30,

HZE6A30H L7 EA
2025 2024
20254 20244
RMB’000 RMB’000

ARBFT ARBTT

135,134 89,958

(c) Equity settled share-based transactions

On February 3, 2023, the Company granted all Awards
under the Pre-IPO RSU Scheme with an aggregate of
5,686 Shares, which adjusted to 28,430,000 Shares
upon completion of the IPO. The RSUs granted would
vest in tranches from the grant date over a certain
service period, on specific service condition that the
employees remain in service and scheduled to be
vested over two to five years without any performance
condition requirements.

During the year ended 2024, the Company has adopted
the 2024 Share Incentive Scheme with an aggregate
of 1,753,177 Shares. The RSUs granted would vest
in tranches from the grant date over a certain service
period, on specific service condition that the employees
remain in service.

During the six months ended June 30, 2025, the
Company has adopted the 2024 Share Incentive
Scheme with an aggregate of 2,961,000 Shares. The
RSUs granted would vest in tranches from the grant
date over a certain service period, on specific service
condition that the employees remain in service.

m JF Smartinvest Holdings Ltd Interim Report 2025

(c)

LR EE LR BERER
5

A2023F2HA3H » AQAEHE
HEXAMRBERNZREBKME
NEEI T EREB S 5,686
RS REXARBETHKE
FIE 528,430,000k k1% - E
= B9 = BR HI iR 19 BB S R
BHRERSERBHREA D
RE (BERRBERGREESRE
%) > WEBR_-_ZEFRE
B BRI IEERGEER o

BZE2024FENEEHE » AAQF
FR#2024 F R E 5T E] - HF
BF1,753,1778% » RIEZET 2
RFHRFMEREZEMEERT
HESHMAFES  HBEBEZH
DB THERE AR -

2202596 A30H W /~{E B HA
B ZANR RERAN2024 F R A9 R E
sH&  HFH% 52,961,000 -
RIBZETEIR FHBR G AR EE
N BERTHESHRERE &
BEBTHUBIHERKEAKE
o
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19 CAPITAL AND RESERVES (Continued)

(c)

Equity settled share-based transactions
(Continued)

Set out below are the movements in the number of
equity instruments under the equity incentive plan:

At the beginning of the period/year Ei#,F%]

Vested BB
Granted E2&F
Forfeited 22U

REERPHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

19 BFRfEE (&)
(c) LAEZEHIURG BEMEI

5 (&)
T XHFIBRER BT EE T ER
TEAHENEE :
At At
June 30, December 31,
2025 2024
%2025 20245
6H30H 12A31H
23,073,177 28,430,000
(8,568,000) -
2,961,000 1,753,177

(103,000) (7,110,000)

At the end of the period/year REIR EXR

17,363,177 23,073,177

The total expenses recognized in the consolidated
statement of profit or loss for RSUs granted to the
Group’s employees under the RSU Scheme are
RMB47,083,000 and RMB20,927,000 during the six
months ended June 30, 2025 and 2024, respectively.

BZE2025% K2024%6 B30
HiEAEAEE  AEBEIRE
BREEREENTEDE IR
TREIMEREENIERANE
A EEatEsRFoRNRE
AR%47,083,000 TR A R
20,927,0007T °
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REER PRI R EM T

(Expressed in RMB unless otherwise indicated)

(BEFITUN RIS - BB HHP)

20 FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS

(@) Financial assets and liabilities measured at fair
value

(i) Fair value hierarchy

The following table presents the fair value of the
Group’s financial instruments measured at the
end of each reporting period on a recurring basis,
categorised into the three-level fair value hierarchy
as defined in HKFRS 13, Fair value measurement.
The level into which a fair value measurement
is classified is determined with reference to the
observability and significance of the inputs used in
the valuation technique as follows:

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

° Level 2 valuations: Fair value measured using
Level 2 inputs i.e. observable inputs which
fail to meet Level 1, and not using significant
unobservable inputs. Unobservable inputs
are inputs for which market data are not
available

° Level 3 valuations: Fair value measured using
significant unobservable inputs

m JF Smartinvest Holdings Ltd Interim Report 2025
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(a) FRAFEFENEHMEERE
MBE

(i

AFEER

TRZJAEEEHITA
REREHREZEEHR
EGHENDFE XK=
RLFEER (ERRER
IR ELERE1IRLF
EifB)ETIE - ED2 R
FEFERBE > 2R
fhER M P A A BT
BEMNEENEENT

s F-MfhE:EER
55—k AE (E4E
REEHEBERE
RHEERTSE LN
AREHERE)E
D FE
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REERPHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

20 FAIR VALUE MEASUREMENT OF 20 £RITAMAFEEEE (&)
FINANCIAL INSTRUMENTS (Continued)
(@) Financial assets and liabilities measured at fair (a) BMAFEIENEHEERS
value (Continued) RLEfE (&)
() Fair value hierarchy (Continued) (i) 2*FEERE)

At June 30, 2025

72202556 A30H
Level 1 Level 2 Level 3
E— - <t 1} B4R

RMB’000 RMB’000 RMB’000
ARBTRE ARETT ARETR

Assets &E
Equity securities PR A8 25
— Wealth management products — 2817 fm - 48,022 -
— Listed equity securities — EmRARES 118,151 - -
— Asset management plan -~ EEEEFE - 48,750 -
— Funds -E% 491,208 618,043 -
- Bonds — &% 8,533 - -
- Structured deposit — EBMER - 1,000 -
Total “ast 617,892 715,815 -
Liabilities aff
- Financial liabilities measured — A ETER

at fair value through profit or HE gt AR

loss mNEMEs - 74,600 -
Total “agt - 74,600 -
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REER PRI R EM T

(Expressed in RMB unless otherwise indicated)

(BEFITUN RIS - BB HHP)

20 FAIR VALUE MEASUREMENT OF

FINANCIAL INSTRUMENTS (Continued)

(@)
value (Continued)
(M

Fair value hierarchy (Continued)

Financial assets and liabilities measured at fair

(a)

20 ST RMAFENE (B

BRAFEFENSHEERE
MEE (&)
() 2AFEERE)

At December 31, 2024
72024512 A31H
Level 1 Level 2 Level 3
E— ER E=H
RMB’000 RMB’000 RMB’000
ARETT AR¥ETRT AR®TT
Assets BE
Equity securities PR AR 25
— Wealth management products — 2817 i = 61,410 -
— Listed equity securities — EHRRAES 53,125 4 =
— Funds —-E& 308,201 241,540 -
— Structured deposit —HEBMEER - 800 -
Total gast 361,326 303,754 =
Liabilities BfE
— Financial liabilities measured —1RAFEE2H
at fair value through profit or HE B AR
loss mHEmEs - 56,544 =
Total #ast - 56,544 -

During the year ended December 31, 2024 and the
six months ended June 30, 2025, there were no
transfers between Level 1 and Level 2, or transfers

into or out of Level 3.

Information about Level 2 fair value measurements

The fair value of wealth manag

ement products,

listed equity securities, asset management
plan, funds and structured deposit in level 2 is
determined by using the net asset value or quoted
prices as at the reporting date. The underlying
investments include listed equity securities,
government bonds, corporate bonds and other
fixed income investments, all of which have readily

determinable fair values and are
value.

measured at fair

m JF Smartinvest Holdings Ltd Interim Report 2025
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FEREZE2025%F6 830
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21 COMMITMENTS

Commitments outstanding as at June 30, 2025 and December
31, 2024 not provided for in the interim financial report

REERPHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

21 iR

WA RIS R E PR BEAR
2025%6 A30 H K% 20245F12 A31 B i4

RIBITHME
At At
June 30, December 31,
2025 2024
%2025 20245
6HA30H 12A31H
RMB’000 RMB’000

ARBFT ARBT T

Contracted for acquisition of subsidiaries and 22U EBHTE 2 T K%

systems (note 22(c))

% (MEE22(c)) 73,424 15,600

22 MATERIAL RELATED PARTY
TRANSACTIONS

(a)

Name and relationship with related parties
During the year ended December 31, 2024 and the six
months ended June 30, 2025, the Group entered into
related party transactions with:

Name of the entities

BiEEH

Shanghai Yin Sai Computer Technology Co., Ltd.
(“Yinsai”) (formerly known as Shanghai Yin Tian
Xia Technology Co., Ltd.)

LBRBETERBBEERAR ([SRE])
(FIBLBRATRRBRAR)

Yintech Investment Holdings Limited
(“Yintech Investment Holding”)

BRREZERARAF (MRAREZR )

Shanghai Yintech Investment Group Co., Ltd
(“Yintech Investment”)
PERREIRREEEERAR ((REAIR ]

Forthright Financial Holdings Company Limited
(“Forthright Financial Holding”)
AREEARAT (HESE])

Shanghai Xie Yu Properties Co., Ltd. (“Xieyu”)
LSRR EXER AR ([2IH )

22 EEFBARS

(a) FABEH BERMEZFR
HE2024F12A31BLEFER
HZE2025%6H30H1EEAR -

AEBEUT & AT L@ R

5

Relationship

BAfR

Company Controlled by the Ultimate Owners
HEBRAEE AZFN AR

Company Controlled by the Ultimate Owners
HERAERAZFNLE
Company Controlled by the Ultimate Owners
RRAEEAZFNATR
Company Controlled by the Ultimate Owners
RRZEE AZHNDE

Company Controlled by the Ultimate Owners
HERREAAZFNLE

20255 iR E AAERERARALT
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REER PRI R EM T

(Expressed in RMB unless otherwise indicated)

(BEFITUN RIS - BB HHP)

22 MATERIAL RELATED PARTY
TRANSACTIONS (Continued)

102

(a)

(b)

Name and relationship with related parties
(Continued)

Name of the entities

EREH

Beijing Guangfa Insurance Brokerage Co., Ltd
(“Guangfa Insurance”)

TREBRBRECARAT ([ERRR )

Shanghai Qijian Information Technology Co., Ltd (“Qijian”)
PERENBEERMAERAR (TRE D)

Shanghai Feixiu Network Technology Co., Ltd (“Feixiu”)
LBEFRENBBRAR (EHE])

Key management personnel remuneration

Remuneration for key management personnel of the
Group during the period is as follows:

22 EERBARXS (E)

(a) FAEES BWREHZEE

(%)

Relationship

R
Company Controlled by the Ultimate Owners
RERKEEAZHNAR

Company Controlled by the Ultimate Owners
HEREEAZSFNAE

Company Controlled by the Ultimate Owners
RRAEEAZSNATR

(b) FEEEASFHM
AEMRPANEEEEASH
BT

Six months ended June 30,

#HE6HA30H1L~EA

2025 2024
20255 20244
RMB’000 RMB’000
AREBTRT ARET T

Salaries, allowances and benefits in kind ¥& « 2R EYER 1,386 1,675
Discretionary bonuses EITETEAL 1,683 390
Retirement scheme contributions BIRGTEIAER 125 158
Share-based payment LU BE AR 19,199 20,927
Key management personnel FTEEEASHN

remuneration 22,393 23,150
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REERPHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

22 MATERIAL RELATED PARTY 22 BEEMEBARS (E)
TRANSACTIONS (Continued)
(c) The significant related party transactions are (c) EXFEAEtAHZSHBARINT :

summarised as follows:

Six months ended June 30,

HF6A30HLL<EA
2025 2024
20254 20244
RMB’000 RMB’000

ARBFT ARBT T

Purchase of property, REYE  BMERRE

plant and equipment
- Yintech Investment —RBI AR 671 -
- Yinsai —$RE 554 -
Purchase of intangible assets REETEE
- Yintech Investment —RBI AR 2,651 -
- Yinsai —RE 178 -
Office lease from Xieyu BIRAEHAE
— Depreciation charges during the period —HiRIFEE H 38,038 39,472
— Interest expenses during the period —BRFI B 902 1,213
On March 8, 2024, the Group entered into the Equity A2024F3 88 H » REBEER
Transfer Agreement with Qijian and Guangfa Insurance BERERREE] M REEZERT
to acquire the entire equity interest of Guangfa Z OUKNBREFEEZRR
Insurance held by Qijian. The total consideration for the HEIBARME - INIBSENEAR
acquisition is RMB52,000,000. As at June 30, 2025, the EAAK¥52,000,0007T ° R
consideration of RMB36,400,000 has been paid and the 20256 H30H ' EXfTARK
acquisition has not yet been completed. 36,400,000 T WAKME - ZIE YRS

MR o

20255 iR E AAERERARLT Q&)



Notes to the Unaudited Interim Financial Report

RAET %P AR &M et

(Expressed in RMB unless otherwise indicated)

(BEFITUN RIS - BB HHP)

22 MATERIAL RELATED PARTY
TRANSACTIONS (Continued)

(c) The significant related party transactions are
summarised as follows: (Continued)

On December 31, 2024, Jifu, a wholly owned subsidiary
of the Company, entered into the Information System
Procurement Agreement with Yintech Investment,
pursuant to which the Group shall procure and purchase
from Yintech Investment Group information systems and
software to be used for the business and operations of
the Group. The Group will engage an independent valuer
(“Valuer”) prior to each purchase of information systems
and software and procurement fee for such purchase
shall be the appraised fair value assessed by the Valuer
based on cost approach or market approach, depending
on the type of information systems and software to be
purchased by the Group.

On April 3, 2025, the Company entered into Agreement
with Yintech Investment and Feixiu, to acquire entire
equity interest of Forthright Financial Holding and the
Core Information Systems. The total consideration
payable by the Company for the acquisition is
HKD126,970,000. As at June 30, 2025, RMB57,973,000
has been paid and the acquisition has not yet been
completed.

The Group entered into the 2023 Property Leasing
Framework Agreement with Xieyu, pursuant to which
the Group shall lease properties from Xieyu and/
or its associates for office or office-related use. As
at June 30, 2025, the balance of related right-of-use
assets and lease liabilities are RMB40,128,000 and
RMB42,196,000, while the balance of related housing
rental deposit is RMB22,277,000. During the period
ended June 30, 2024 and 2025, the depreciation
charge of related right-of-use assets is RMB39,472,000
and RMB38,038,000, respectively. Interest expense
accrued for related lease liabilities is RMB1,213,000 and
RMB902,000, respectively.
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22 EEFBAHRXS (B)

(c)

EXEABEA X ST :
(%)

R2024F12H31H » XD E&E
BB A BRI AIRE
SERGHBGHE Bt K&
ERRNEAEEEREREE
SERGREM  UARKESR
MEKREE - NEEFREBX
BECEASRREMGAEE B
B ER ([HER]) - MR
BENKBEREAMGEMRE
MAESR T 5L (BUARAEE
FTBEEERGREFWER)
FEREEDFE -

A2025%F 4838 » AT LR
BARREET Vi AREE
FESENEMRERZMER
RE o ZAND T Fh R IE WS T RS
K4 1E5126,970,0008 T °
M2025F6 H30H ' EXfFAR
#£57,973,0007T » 1M %18 UL EE s
RFERK ©

AEEHEBZIETV2023FEE
HEEEBE Bl A&£EH
ERZIEK  SEBEBARE
MEERAERHRLEEEA
& o R2025%6 301 ' 1HEE
FREEERTEEENERA
ANE#40,128,000 T & A R
42,196,000t * MEEEEEE
BREMNESRBARY22,277,000
Tt ° EiE2024F K% 202546 A 30
HILHRE - BEFEREEENT
EXHAARYS9,472,000T K
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(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

22 MATERIAL RELATED PARTY
TRANSACTIONS (Continued)

22 EERBARXS (&)

(d) The balances of transactions with related (d) EdREAEEARIAE BEE0R -
parties:
At At
June 30, December 31,
Trade 5 2025 2024
20255 202445
6A30H 12A31H
RMB’000 RMB’000
AREBTR AREET T
Prepayment for acquisition of Wik B AT R R FKRY
subsidiaries and systems ENRE
- Qijian -RR 36,400 36,400
— Yintech Investment —iRERIRE 49,615 =
- Feixiu — 35 8,358 -
Amounts due from related parties FEUS RRES HFRIE
- Xieyu — 2R 22,277 21,365
- Yinsai —iRE - 13,444
Right-of-use assets ERESE
— Xieyu — BRI 40,128 2,627
Lease liabilities HERE
- Xieyu — BRI 42,196 4,740
At At
June 30, December 31,
Non Trade #ES 2025 2024
20255 20245
6A30H 12831H
RMB’000 RMB’000
ARETT ARBT T
Amounts due from related parties FEWT BAES B FIE
— Forthright Financial Holding —FESE 29,728 -

The above non-trade balances included a 2-year
unsecured loan with interest rate of 3%, and a 1-year
unsecured loan of with interest rate of Hong Kong
Interbank Offered Rate (HIBOR) plus 0.6%.

& o

UEFBESERBES —ERE
B3NP FHERFERR
—BARAEBRITEEIFE
(HIBOR) 0.6 % Y — & B £ 4K 1

2025Fh SR E MAERERERAS RS
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(Expressed in RMB unless otherwise indicated)

(BEFITUN RIS - BB HHP)

23

24

SUBSEQUENT EVENTS

On July 28, 2025, the Company announced that the top-up
placing of 20,000,000 Shares at the placing price of HK$39.25
per Share has been completed and the net proceeds arising
therefrom was estimated to be approximately HK$772.80
million, after deducting all applicable costs and expenses,
including commissions and levies.

On August 28, 2025, the Board recommended the payment
of an interim dividend of approximately HKD238.9 million for
the six months ended June 30, 2025, representing HKDO0.51
per share (in cash), and the proposed interim dividend is
subject to consideration and approval by Shareholders at an
extraordinary general meeting.

COMPARATIVES

Certain comparative amounts have been reclassified to
conform with the current period’s presentation.

m JF Smartinvest Holdings Ltd Interim Report 2025

23

24

BEEY

2025678288 » KATRAETHK
IR S EE 1% H AL E20,000,000 8% »
EBKRER39.258 T  HIKRFIEER
BRARBAYX (BFEASREBE)R &
WEBFERIEFHAMNET772.80
BEBT -

R2025%F8H28H  EEEEZMAE
£2025%6 4300 1k~ 1E B k3
RE#238.9FBE T - BIEAR0.518
T (RE)  BRPHREAESFRER
BREFHAS EFEZRAERT A/E

= ,

=

A e
EF BB FEEEH B AR
RIROBI4R -



“AI”

[Al] 15
“App(s)”

[App.J 5
“Audit Committee”

[BZEEE B
“Board”

[EEE ] 1B
“CG Code”

[fEEa=ral 15

“Company”, “our Company”,
“the Company” or
“JF Smartinvest”

[RAT) % B
[ EiiEmR

“Corresponding Period”

[EI# ] B

“Director(s)”

[E= B

“Enjoy-Stock Pad” or
“Stock Learning Machine”

[ SHMGE — A 5B B
RESEH 5
[RESEH

Definitions

R

artificial intelligence
ATERE
application software designed to run on PC, smartphones and other

mobile devices
RETTEPC ~ BeF MR EMBERE L ETHEAERY

the audit committee of the Board
EE2ERTER

the board of Directors of the Company

RARNESRE

the Corporate Governance Code and Corporate Governance Report

TEEETAREEERRS

JF Smartinvest Holdings Ltd (177 &R ZERER A F]), an exempted
company incorporated in the Cayman Islands with limited liability on May
3, 2021, with its Shares listed on the Main Board of the Stock Exchange
on the Listing Date under the stock code 9636

NFERERBRAT  R2021F5 3R ERSHEEMRINERREE
RAFE - HROR L™ HBEBAER LS (R 1 9636)

the six months ended June 30, 2024
B ZE2024F6 5308 L@ A

director(s) of our Company

ARAES

a groundbreaking product launched by the Group. This product provides
nine major dimensions including stock selection, timing, risk control,
strategy, etc., through six core modules, namely, courses, live streaming,
news, quotes, smart investing tools and real-time trading, based on three
base systems, which are the hardware system, Al system and investment
research system. It is designed to help users further enhance their
financial knowledge and investing capabilities

REBEHN—FREARIMER - AEMUBHRS - AIRS - RIFRG=X
BEEZGAMET  BERE  BEE &N 76 ERIA BERXSGAK
RO ARREER - B - B - RRENANKEE - PWHAFFHER
B S ERARAKFMIRERE

20255 R E AAERERARALT Uy



Definitions

R

“gross billings”

[4BRTEE &4 | B

“Group”, “our Group”,

“the Group”, “we”, “us”,

or “our”
[ AEE = #M |
“HKD” or “HK$”
[ &7 | |
“HKFRS”
[ EEMBHREER |

“Hong Kong” or “HK”

(& B
“IPO”
rpPoJ 5

“Jiufang Zhiqing”
ThAEE] 5

“Jiuyao Stocks” or
“small-amount
series products”

[ 3B 1% B
[INRARTIESR |

m JF Smartinvest Holdings Ltd

the total amount of cash received from provision of financial software
sales and services and of other products in a relevant period including
tax, net of the total amount of refunds for the specific period

REBHENREHEMRTHEERYE  REGERFWRESRBE (S5
BN ERE AR

the Company and its subsidiaries and, in respect of the period before the
Company became the holding company of its present subsidiaries, the
businesses operated by such subsidiaries or their predecessors (as the
case may be)

ARBREMBARUAR (MAATKSEREHE A RMNZERQ T ZATH
HEMS)ZEWB A AREA S 28 (RIERMNE) ELEHER

the lawful currency of Hong Kong

BREERY

Hong Kong Financial Reporting Standards issued by the HKICPA
RS LS EANE B BHRE2EL

the Hong Kong Special Administrative Region of the People’s Republic of
China
PEARANRETBERITHRE

initial public offering
BRABBE

Shanghai Jiufang Zhiging Technology Co., Ltd. (LA EZEREFERA
7]), a company incorporated in the PRC on April 18, 2025, and an indirect
wholly-owned subsidiary of the Company

EBAFEENBEERAT » A2025F4 18 BEFBEFTMEILHN AT -
RRABNEZEEZEWE AT

standardized products developed by the Group based on its strengths in
data analysis and Al technology, and by applying professional strategy
and signal analysis. It is designed to lower investing thresholds, help
customers identify risks and provide investors with smarter, diversified
and personalized premium financial products in the course of their
investment decision-making through advanced Al technology and
professional investment research analysis

LSBT MARMNEERHXE  EREXERIERO T ENEREL
Em SEEBBLENARNNERNRMON - BEREFE  BEPEF
HAIE  RREEEREARBEIRMEATR - T - EAMLHEER
TRER

Interim Report 2025



“KOL”

[KOL]

“Listing Date”

[ L BHA

“Listing Rules’

[ Em#RAl ]

“Main Board”

[ &R |

“MCN(S)”

[MCN |

“Model Code”
[#EgEspl ]

“PCH
[PC|

“Period” or “Reporting
Period”

[ A8 N[ REH

Definitions

R

acronym for “key opinion leader”, a user of an internet product who
is accepted or trusted by other users of the internet product and can
significantly influence their decisions

[FERESREM INRER  BRERAERNEMERERTNEE A
HREBEAFENNEHPERERE

March 10, 2023, the date on which the Shares are listed and on which
dealings in the Shares are first permitted to take place on the Stock
Exchange

202338108 RO LM RRM BB ERB X AEER A H

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

(BEHMERZARLAF#S LWRAD  KFEHERT « BRIUAHEMEX
(5

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
HBXEENRS M (TERENETS)  BYNEIAGEMIER
WITER

acronym for “multi-channel network,” is an organization that offers
assistance to internet KOLs or internet celebrities in areas such
as production, content programming, monetization and audience
development

[ZREMZ INANER - RREBEKOLEPARHIMRE - AR
2 SERBRARSHE IS

the Model Code for Securities Transactions by Directors of Listed Issuers

(EMBITAESETESRXZNRESTAD

acronym for “personal computer”

[MEAASKINEXES
the six months ended June 30, 2025

HZE2025F6 H30H L~ @A

20255 iR E AAERERARALT QYUY



Definitions

R

“PRC” or “China” or
“Mainland China”

[ |

“Prospectus”

Bz =R

“Shanghai Feixiu”

[ Lig3ess |

“Share(s)”
[R5 ]

“Shareholder(s)”
M=

“Smartinvest App

[ 75 E#%App ]

“Stock Exchange”
[ B 32 P |

the People’s Republic of China excluding, for the purpose of this interim
report, Hong Kong, Macau Special Administrative Region and Taiwan

PEARANE - BiAPHREMS - TEESE  BRFITHREREE

the prospectus of the Company dated February 28, 2023
AATBAHR2023F2 A28 AWIBIRER

Shanghai Feixiu Internet Technology Co., Ltd. (E/ZZEFBERERR AR
/AF]), a company incorporated in the PRC on January 21, 2019, and an
indirect subsidiary of Yintech Holdings

PHERRERFARAT - R2019F1 821 BEHBEFMRLIH AT
AIRRHERMBEEHE A T

ordinary share(s) in the share capital of our Company with a par value of
HKDO0.00001 each
AARRAHEIREE0.000018 THE R

holder(s) of the Share(s)
ROEFE A

Smartinvest Stock Quote Software, a proprietary App of the Group, which
is equipped with products such as the Stock Navigator Series, Super
Investor and Jiuyao Stocks, and integrates features of data display and
analysis, trading, live video streams by famous experts, insights and
professional information. It provides intelligent services such as multi-
dimensional stock selection, Al stock diagnostics and risk monitoring that
can meet the diverse and personalized needs of users
NWFERRETHEHRN  ZEBBENApp  BEREEMARY - BRIRE
- hWXREER  UETHEETRESHK - X5 - SMEEERE B =
E(EMN B TRESEER  ADR - BREESERRE  wEAF
ZEAL - EMEER

The Stock Exchange of Hong Kong Limited
BBBERZMERNHE

IR} JF Smartinvest Holdings Ltd Interim Report 2025



“Stock Navigator Series”

[BEEmM R

“subsidiary(ies)”

[ BB 2AE ]

“Super Investor’

[BRIRER

“traffic”

fuvl]

“Yintech Financial”

['Yintech Financial J

Definitions

R

products built on years of the Group’s experience in the investment
advisory service industry in response to user’s practical needs. It
encompasses features such as text/video live streaming, exclusive
insights, expert courses, smart investing tools and dedicated customer
service, and is designed to help investors seize immediate market
opportunities, master stock selection methods and set up investing
systems

UASEEZFRERBTESRAER  JBEERAFEMRERITE 88X
FRAEE  BREE - AYRE ERIE  ERFREDE BEPR
EERBIEETERE ZEERSE  BURERR

has the meaning ascribed thereto in section 15 of the Companies
Ordinance (Chapter 622 of the Laws of Hong Kong), as amended,
supplemented or otherwise modified from time to time
BEBEBEHIFE622F A RMERM) (BREREET ~ HASARME IEHR) 8
15 FTEE T HO R =

a product developed by the Group’s JF Financial Research Institute
with the engagement of humerous experienced investment advisors. It
encompasses features including simulated portfolios, video live streams,
expert courses, software indicators, article columns and dedicated private
investment advisory services, and is designed to help investors induce
right investing concepts and develop scientific investing systems
HAKENSERARTEERSERREBRBITE  S2REES - KR
B - AYIRE - BEE - XEE5EH  EERELERES - BHREE
BREEBENREESR  BHUNBNRERRA

in terms of traffic in our market matrix, the flow of audience on various
media platforms
REMATBEEFHRENS  AZREREBTANIRRE

acronym for “unique visitor”, a distinct individual user who accesses a
website, app, mini-program or online platform via terminal devices within
a specific statistical period

[Unique Visitor [N XHEE - RIERELSEHA - BRKKHEBE—R
U5~ APP ~ NEFRERT AR — AP ERE

Yintech Financial Holdings Company Limited, a company incorporated
under the laws of the British Virgin Islands on December 12, 2016, and a
wholly-owned subsidiary of Yintech Holdings as of the date of this interim
report

Yintech Financial Holdings Company Limited @ 42016512 812 BiRiE %
BELBESLEIMBLNAT » BEARTERE B BHRRBHER N2 EH
BATE

2025 HiRE AHERIZRARAS gl



Definitions

R

“Yintech Holdings”

[ ERFBHER |

“0/0!!

[ %]

Yintech Investment Holdings Limited, an exempted company established
in the Cayman Islands on November 4, 2015 with limited liability, whose
American depositary receipts were previously listed on the NASDAQ (ticker
symbol: YIN) and were delisted from the NASDAQ on November 18, 2020.
It is ultimately controlled by Mr. CHEN Wenbin, Mr. YAN Ming and Ms.
CHEN NINGFENG, all being Directors and controlling Shareholders of
the Company, as to 36.14%, 23.72% and 21.10%, respectively, as at the
date of this interim report

MBI EERBRLAT  R2015F 11 B4 EHERERNIHNERRER
AT HXBEFERBZAEMITESR EH (RENE : YIN) - 42020
FI1A1BEEMIERRT - RAFHREEH » ZLABREKHAAT
EERERBRRBEIWEE « BB %E%ERCHEN NINGFENG Z £ 7 B2l
36.14% ~ 23.72% K% 21.10% B #&

percent

Bk

I8V JUF Smartinvest Holdings Ltd Interim Report 2025
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