Sinohealth Hidg
TPERFE e

R EERE R A T

Sinohealth Holdings Limited

(Incorporated in the Cayman Islands with limited liability)
(R SRERMRIHERAT)

Stock Code & 5%: 2361

2025 INTERIM REPORT R HA$R &




Contents

N o v N

56

57

59

61

64

95

Corporate Information

Core Financial and Operational Data

Financial Summary

Management Discussion and Analysis
Corporate Governance and Other Information

Unaudited Interim Condensed Consolidated Statement
of Profit or Loss and Other Comprehensive Income

Unaudited Interim Condensed Consolidated Statement
of Financial Position

Unaudited Interim Condensed Consolidated Statement
of Changes in Equity

Unaudited Interim Condensed Consolidated Statement
of Cash Flows

Notes to the Unaudited Interim Condensed Consolidated

Financial Information

Definitions

NGIE=¢)
0 B 75 e 18 2 BB
MBEHE
BEE LM

ERERAREMER
AEEZTHERRSERER

Hh 2wk R

AEEZT UGPSR E W RE

AEEZTHERGEEREHR

AEEZTHERSRERERE

RAEEZTREREAMBENME

Bx



,,,,,

Sinohealth Holdings Limited | 2025 INTERIM REPORT

CORPORATE INFORMATION
NGIEYE!

BOARD OF DIRECTORS
Executive Directors

Mr. Wu Yushu (Chairman)
Ms. Wang Lifang

Non-executive Director
Mr. Fu Haitao

Independent Non-executive Directors

Ms. Wang Danzhou
Ms. Du Yilin
Mr. Wei Bin

AUDIT COMMITTEE

Mr. Wei Bin (Chairman)
Ms. Wang Danzhou
Ms. Du Yilin

REMUNERATION COMMITTEE

Ms. Wang Danzhou (Chairperson)
Ms. Wang Lifang
Ms. Du Yilin

NOMINATION COMMITTEE

Mr. Wu Yushu (Chairman)
Ms. Wang Danzhou
Ms. Du Yilin

AUTHORISED REPRESENTATIVES

Mr. Wu Yushu
Ms. Zhang Xiao

COMPANY SECRETARY
Ms. Zhang Xiao ACG, HKACG

Exg
HITES
REFTRE(EE)
FHFLL

FHTES
(Epis3>inta

BMEHITES
ERALL
IR 2 =

Bl et

EREES
BORSEE(EE)
ERALE
TR 22 =

FMESS
ER/RE(EE)
THRIFLL
TR # 2+
REERS
REFTRE(LE)

IR E
TR AZ

REAX
REF L
SRR LT

REWE

RELZTACG * HKACG



SECAFHHEE | FEERARLE

CORPORATE INFORMATION 3
ral&i

REGISTERED OFFICE IN THE CAYMAN ISLANDS FEHEETMRZ=E

89 Nexus Way 89 Nexus Way

Camana Bay Camana Bay

Grand Cayman KY1-9009 Grand Cayman KY1-9009
Cayman Islands Cayman Islands
PRINCIPAL PLACE OF BUSINESS IN THE PRC PEFEER MR
Room 1111, No.5 Wangjiang Second Street as

Huangge Town, Nansha District BRE&

Guangzhou City BN

Guangdong Province Y E E

PRC EI-H5® 111 E

PRINCIPAL PLACE OF BUSINESS IN HONG KONG &BETFTEZ ¥

Room 732, 7th Floor, Rykadan Tower BB

135 Hoi Bun Road, Kwun Tong B

Kowloon BR/EEB 1355

Hong Kong REBEARARNETRTIIE
CAYMAN ISLANDS PRINCIPAL SHARE FERERVBFETRE
REGISTRAR AND TRANSFER OFFICE

Ogier Global (Cayman) Limited Ogier Global (Cayman) Limited
89 Nexus Way 89 Nexus Way

Camana Bay Camana Bay

Grand Cayman KY1-9009 Grand Cayman KY1-9009
Cayman Islands Cayman Islands

HONG KONG SHARE REGISTRAR AND EEBSELE
TRANSFER OFFICE

Boardroom Share Registrars (HK) Limited EREEESFERRARAA
2103B, 21/F HB

148 Electric Road b A

North Point BERIB 14857

Hong Kong 2112 2103BE




Sinohealth Holdings Limited | 2025 INTERIM REPORT

CORPORATE INFORMATION
NGIEYE!

LEGAL ADVISERS

As to Hong Kong law
Jingtian & Gongcheng LLP
Suites 3203-3207

32/F, Edinburgh Tower
The Landmark

15 Queen’s Road Central
Hong Kong

As to PRC law

Jingtian & Gongcheng
45/F, K.Wah Centre
1010 Huaihai Road (M)
Shanghai

PRC

AUDITOR

Ernst& Young

Certified Public Accountants

Registered Public Interest Entity Auditor
27/F.One Taikoo Place

979 King's Road

Quarry Bay

Hong Kong

PRINCIPAL BANKS

Ping An Bank Guangzhou Huangpu Avenue Branch,

1/F, FuliYinglong Square

No. 76 Huangpu Avenue West
Tianhe District

Guangzhou City

Guangdong Province

PRC

STOCK CODE
2361

COMPANY'’S WEBSITE

ir.sinohealth.cn

EEEE

R EEZD
BANBEMEGAEREEZETER
BE

ERREF 155

B ES

NBRE32E

3203-3207 &

B R B

PR DB EM BT
H

=i
EEF I 10105
FERL45

B ELED

LK ETRNERSFT

B2 ETAD
AR5 B REIZEAT
BB

(B

HWEEI795R

Ko 1E2718

TEAERBIT
FREITEMEHARERT
Gl

ERE

BN

R

BB 76 5
ENBEESEE

BRENRE
2361

NGk Bl

ir.sinohealth.cn



SECAFHHEE | FEERARLE

CORE FINANCIAL AND OPERATIONAL DATA 5
e L B #5238 = SR

I FINANCIAL PERFORMANCE B175RIR N

REVENILE Unit: RMB Thousand GO [PIREIAT Unit: RMB Thousand &ET PROFIT Unit: RMB Thousand
WA B AR F5 EF B ARYE 7 FRE B AR T
159531 147,925
88,788 82102
42,348 2450
7.3% ¥ . 7.5% Y - 421% ¥
1H 2024 1H 2025 1H 2024 1H 2025 1H 2024 1H 2025
AMOUNT OF SIGNED CONTRACTS SCHEDULED FOR AMOUNT OF SIGNED CONTRACTS SCHEDULED FOR
DELIVERY THIS YEAR Unit: RMB Thousand DELIVERY THIS YEAR - IN-HOSPITAL BUSINESS Unit: RMB Thousand NUMBER OF CORPORATE CUSTOMERS Unit: RMB Thousand
EENRHEERMNEREE B ARE Fr BRAES - EENTHEER AN EREE B AR Fr ERREEHE Bl AR FiT
417,500
376,126
70,700
49,097
11.0% 4 s . 440% 4 ' 11.0% 4
HE20! 58 #E BAEH HE20! 50 #E BAEH 1H 2024 H 2025
A5 ofthe date of interim results  As of the date o nterim results A5 ofthe date of interim results  As of he date o nterim results
announcement for 2024 announcement for 2025 announcement for 2024 announcement for 2025

Ié CORE COMPETENCE & ID\EES N

Leading Al Technology Z82CHIAI 1T

Data Processing and Analysis Capacity

IR E R S HTRE

Data weight parameter scale reaches 70.0 billion.

YRR ESYIREET00E

Establish a standardized and structured master database, including 38 health industry master databases, covering pharmaceutical retail, industry supervision, medicine, pharmacy and life sciences.
BRIUBREEBCNTERE S ERBTEIENE NEBETE TEEE BE B ail B8

Data processing capacity greatly improves, machine automatic cleaning rate exceeds 97%, accuracy rate exceeds 99% and maximum response speed reaches T+1. Data processing time of
pharmacies cleaning contracting 75% and operational cost cutting 20%.

HIRERIBRE IR AR T 125 BB E SRR 7 % FEREERIB99 % R IREI R EDERIT+1 o PIE B SR R IR R ABAR 75% B M PR AN 20%

Data Value Mining Ability

BIRMEEIZEEN

Leveraging the "Woodpecker" Medical Large Model and "Tiangong No.1" Commercial Large Model, integrating advanced technologies including AIGC, machine learning, natural language
processing (NLP), and computer vision (CV), the Company developed an intelligent agent platform capable of commercial use and rapid delivery, which forms the Company's Al foundation
and drives the Company's products to evolve towards an all-scenario intelligent agents across the vertical healthcare industry.

et 2RER ) B AREL CRE—5R B AAREL SERIAIGC 3R E  BAE S IR sHE MR B S ITE R 1812 7 eI A T RER TR BERE T & FILR A BIMAIRL EEE  BBEI A
BEMABREREXEEAEN2SREEERAR.

Reservation of Medical and R&D talents

BREBREE A S

Professional talent reserve: 39% of employees have medical background and experience, 18% have articial intelligence and technical experience and background; 341 solution and product
personnel, accounting for 45%, and 224 R&D personnel, accounting for 30%.

BEASHE HEERBERMNCHRNE T SH39% #HA A TEREMRATCEME RN E T Sth18%; RS RRERAS3414 SEE45% A 82244 HEE30%°

Extensive Network of Industry Collaborations &> B &=RIEX S /ERELR

Medical retail partnering network: the number of partnering pharmacy stores exceeded 170,000 spanning 30 provinces/356 cities, and the number of pharmacy stores using the SIC
system exceeded 125,000.

BRIETE SEATAS | SFEEEPIEBIRSHBIR1 78 5 3018 E /356/84 T > A SIC RS EEEPIEZ R EHBIR12.58 K

Health management partnering network: it reached approximately 230 hospitals and 680 physical examination centers. The Company has served more than 9.8 million patient-times
through AI-MDT.

REREIES(EABAS HEIE230 KB U R 680REERL FWBAI-MDTARFS BB AR R BB 8B E

Patient management services: the number of partnering hospitals exceeded 300, serving more than 300,000 patients. The number of iMDT registered oncologists exceeded 20,000,
organizing more than 1,200 MDT conferences.

BETERS  SERMREBIE00R REEEBIBEI0E L MITEMERE LR RBBE 252 BAMDTO EEHIBIA1,20015
All-round Ecological Empowerment System &5 i R4 REBRAERS 2

The Group has established a portfolio of healthcare industry conferences/exhibition events and media services to build a valuable ecological chain for industry participants. It is also the
main scene of the Group's product marketing and "traffic monetisation”.

FEEEENRREEXSS FRIINENRSBES RTESAEEREEESH IRURASEEREHER RESR WEBISR-

Successfully held for 18 sessions, CPEO has become a forward-looking industry conference with leading position in China's healthcare industry in terms of level, scale and influence. There
were 8,000 official participants and more than 60,000 participants.

B EMIENT/ B R A PERRERRIE R RIERT BN BT ERESH X2 ERH 000 SEABBE A

Industrial Ecological Platform reached a total of nearly one million industry professionals.

EXERTOmETEEEALGHEES-

I URS AND CERTIFICAITONS 5528 BAZ7 2% N

In February 2025, the Group was selected for the "2024 Guangzhou Artificial Intelligence Innovation Development List - Enterprises with the Greatest Market Value" by the Guangzhou
Science and Technology Bureau.

2025528 AR AEEM HEHRE “2024FMN A TR BERIF E RIEE--SRATSEEREE -

In March 2025, the "Woodpecker Doctor Agent” was successfully selected as a typical case of "Artificial Intelligence +" in Guangzhou in 2025.

2025438 M= B SRR AE T RERS ) TN ABR2025 5 M T T A 45 A+ SAAU S o

In July 2025, the "Woodpecker Al Report Interpretation Agent” was successfully listed on the Guangzhou Data Exchange.
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FINANCIAL SUMMARY

1 #5182

During the Reporting Period, the Group's revenue was
RMB147.9 million, representing a year-on-year decrease
of 7.3%. Revenue from in-hospital business was
RMB25.1 million, representing a year-on-year increase
of 8.7%.

During the Reporting Period, the Group's cost of sales
was RMB65.8 million, representing a year-on-year
decrease of 7.0%.

During the Reporting Period, the Group's gross profit
was RMB82.1 million, representing a year-on-year
decrease of 7.5%. The gross profit margin was 55.5%,
representing a year-on-year decrease of 0.2 percentage
points.

During the Reporting Period, the Group's net profit was
RMB24.5 million, representing a year-on-year decrease
of 42.1%.

During the Reporting Period, the Group’s R&D expenses
was RMB33.0 million, representing a year-on-year
increase of 14.4%.

As of the date of the interim results announcement, the
Group has entered into contracts with an amount of
approximately RMB417.5 million scheduled for delivery
this year, representing a year-on-year increase of
11.0%.

As of the date of the interim results announcement, the
Group has entered into in-hospital business contracts
with an amount of approximately RMB70.7 million
scheduled for delivery this year, representing a year-on-
year increase of 44.0%.

During the Reporting Period, we cooperated with
965 clients, representing a year-on-year increase of
approximately 11.0%.

WERR REBRAABARE147.9
BET Bt TE73% - HhfzRE
BRABARKISIBEET B EFA
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33.088L AL EFH14.4% °

HETHEENER  AEEDENTE
AARFRNHNERESBBHAREL4175H
Bt FEEFA11.0% -

BERHEXELNEH  AEEKRAXRH

ERNBHAARERINMEARESBHAR
707 B8 R EFA44.0%

RIFEBAREME ENE P HET 9655 -
FILLIERAI11.0% °©
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

China’s pharmaceutical market has experienced a continuous
slowdown in growth over the past two years. The full-year
pharmaceutical end market scale is projected to decline by
2.9%, with graded hospitals and retail pharmacies down by
5.7% and 0.4% year-on-year, respectively. Growth in primary
healthcare has slowed to 4.3%, while e-commerce growth has
also decelerated from double digits to 5.8%. The market is
currently in a state where the old structure has been disrupted,
but a new one has yet to fully emerge. Nevertheless, sustained
growth in health demand, increasingly rational payment
structures, and innovation-driven upgrades in drug supply
continue to signal long-term optimism for the market. These
conditions are compelling the industry to shift from “passive
growth” to "active evolution”. Over the next decade,
advancements in artificial intelligence and its applications,
breakthroughs in life sciences and biotechnology, supply-side
structural reforms led by healthcare reform, domestic demand
from the aging population, and globalization will propel the
health industry into a new phase of dynamism.

In the face of industry changes, in the first half of 2025,
the Company continued to fully leverage its first-mover
advantage gained from 18 years of deep-rooted experience in
the health industry. As China's leader in medical and health
data technology, the Company persists in its “Al-driven”
development strategy. Relying on formidable data resources,
Al technology, and industrial ecosystem advantages, it
provides customers with one-stop digital and intelligent
solutions, building an all-scenario intelligent platform
covering medical care, pharmacies, commercial use, health
management, and R&D. Through constructing a closed-
loop business featuring “intelligent decision-making, agile
action and controllable outcomes”, it assists the life sciences
field in achieving efficiency improvements and service quality
optimization, propelling the industry toward high-quality
development.

SR @575 Kk D

EKEE

BREBEMSGIMFERIERIFE NG - Bit 2
FEERIEMHERERTE29% P EHRE
PR ER L DRI T FE5.7% FM0.4% - H[E 5
BIE T BRI 4.3%  EEEELERLETHE
£58%  MBERERBEWITH - FEBHM
RILBKHIARRE - (BERFB RFEL K - T4
BRABAE  ELELWHAFAR MERE
MERPAEGBETE  RIFEEBEEENE
R | EBHE{] o RK+F - ATEEE
MEBERMER £oR2MEYRITHZRE -
ENFENHAALEENE BETERE
MBI - BHEBREEZEEAFAERE -

EHITREC - 2025F L+ F > REIEERD
HERANERER 18FNLHES  (FATE
BRERBEBERMREAENAES - 2R ERA
BEE) B REEE KR ANBEER - Al
MkEXERES /EPRHE—VEABEL
RN ER {EBEER 5 BA - @F
BE - MERNEEEEERYe  BEBRENE
BERR - RETH  BRAEINEBHRAR
N EmMERHERAREFRREEESE
b #HBTERAREEERBE -




-

Sinohealth Holdings Limited | 2025 INTERIM REPORT

8 MANAGEMENT DISCUSSION AND ANALYSIS
SR @575 Kk D

Performance Overview

The Company continued to upgrade its self-
developed vertical large model for the healthcare
industry, strengthening its underlying technological
infrastructure. Concurrently, we proactively responded
to market dynamics by continuously advancing
strategic upgrades and execution, while accelerating
the establishment of an agent-centric platform. By
broadening its partnership network and deepening
industrial-ecosystem collaboration, the Company
further consolidated its competitive edge and market
position.

During the Reporting Period, the Company focused
on long-term growth, resolutely expanding into new
business segments, continuously driving technological
upgrades to cement its core competitiveness, and
widening its ecosystem and industry network, thereby
fostering momentum for unlocking medium- to long-
term value:

—  Short-term strategic business restructuring
and client base expansion

During the Reporting Period, revenues from our
businesses decreased from RMB159.5 million in
the corresponding period of 2024 to RMB147.9
million for the current year, representing a year-
on-year decrease of 7.3%. This decrease was
mainly due to the Company's strategic business
restructuring, focusing on high-potential future
segments, coupled with a shift in the profit
model of the health management business to
post-examination management transformation.
At the same time, through deeper customer
insight and proactive client-base expansion, the
Company grew its Smart Retail Cloud customer
count from 519 in the corresponding period of
2024 to 676 in the current period, an increase of
30.3%.

%%%ﬁ
RAFBELARENNBERFEEXRER
RIREY  RAERMIE B X : B EE
EHMSE(C  HEREBRARER
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MANAGEMENT DISCUSSION AND ANALYSIS

Sustained increase in contracted value

As of the date of the interim results announcement,
the Group has entered into contracts with an
amount of approximately RMB417.5 million
scheduled for delivery this year, representing a
year-on-year increase of approximately 11.0%,
which demonstrates that the Company maintained
an increase in market expansion.

In-hospital businesses’ positive growth
trend demonstration

During the Reporting Period, our total operating
income from in-hospital businesses amounted
to RMB25.1 million, representing a year-on-
year increase of approximately 8.7%. Among
this, the innovative hospital data services
successfully achieved commercialization,
generating operating income of RMB3.5 million.
The commercial models of the innovative drug
patient management services and the intelligent
iMDT platform have matured progressively,
generating operating income of RMB21.6 million.
Furthermore, as of the date of the interim results
announcement, the Company has entered into
in-hospital business contracts with an amount
of approximately RMB70.7 million scheduled for
delivery this year, representing a year-on-year
increase of approximately 44.0%, demonstrating
a positive growth trend.

SR @575 Kk D
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10 MANAGEMENT DISCUSSION AND ANALYSIS
SR @575 Kk D

Increasing investment in R&D

During the Reporting Period, R&D expenses
increased by approximately 14.4% year-on-year,
directed primarily towards expanding compute
infrastructure and enlarging a high-level R&D
talent pool. During the Reporting Period, the
Company recruited a number of R&D and
product experts with profound backgrounds
in the field of Al. These talents possess proven
practical experience in domains such as machine
learning, natural language processing (NLP),
computer vision and artificial intelligence
generated content (AIGC), helping the Company
accelerate the intelligent iteration of core
products while injecting critical momentum
into exploring novel Al commercialization
scenarios, thereby laying a foundation for
future technological breakthroughs and market
competitiveness.

Sustained expansion of ecosystems and
industry networks by precision-driven
empowerment for high-quality industry’s
development

Drawing on deep industry expertise, forward-
looking research leadership, robust resource
integration and comprehensive systematic
operations, the Company has built an extensive
“physician, pharmacy, patient” cooperation
network, amassing vast data resources and rich
application scenarios that precisely empower
the deep deployment of Al and the high-
quality development of the industry. During
the Reporting Period, we cooperated with 965
clients, representing a year-on-year increase of
approximately 11.0%. As of 30 June 2025, we
have extended coverage to 2,968 pharmaceutical
retail enterprises, over 170,000 pharmacies, over
530 hospitals, and over 680 physical examination
institutions. The staff and members of our
managed pharmacies were over 255,000 and
310 million respectively.

MR A E N
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MANAGEMENT DISCUSSION AND ANALYSIS

2.  Operational Analysis of Principal Business

(1)

Adherence to the “Al-driven” core
development strategy to expedite the
deployment of the healthcare vertical-
specific agent platform

The Company unwaveringly executes its “Al-
driven” strategy through dual engines, the Big
Data Research Institute and Industrial Research
Institute, which strengthens technological
barriers, deepens industry insight and integrates
industrial resources in the whole chain, providing
a one-stop Al-driven digital and intelligent
solutions to customers in life sciences such as
pharmaceutical product suppliers, pharmaceutical
retailers, medical institutions and patients. By
advancing on three fronts simultaneously, there
is a new phase of growth: in the To B business,
consistently deepening the out-of-hospital
market and expanding the in-hospital market
to consolidate leadership advantages; in the
To C business, accelerating product innovation
to tap diverse value realization scenarios; in
the To R business, focusing on the closed-loop
biopharmaceutical R&D.

SR @575 Kk D
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12 MANAGEMENT DISCUSSION AND ANALYSIS
SR @575 Kk D

During the Reporting Period, the Company
established a vertical healthcare platform
featured by intelligent agents spanning five
major scenarios: medical care, pharmacies,
commercial use, health management and R&D.
Externally, it empowers clients to close the loop
of “intelligent decision-making, agile action
and controllable outcomes”, boosting efficiency
and service quality across the healthcare sector;
internally, it serves as a super assistant for
product development and business operations.
The Company'’s full-scenario healthcare agent
platform is as follows:

— Medical agents: assist doctors in
enhancing diagnostic efficiency and
accuracy by analyzing multimodal data
(imaging, pathology, etc.) to provide real-
time decision support for complex cases,
simultaneously helping doctors improve
research efficiency;

—  Pharmacy agents: provide personalized
professional service solutions for
consumers, optimizing inventory and
operational efficiency for pharmacy chains
to drive sales growth;

— Business agents: integrate internal
and external data with real-time policy
insights, gain a comprehensive view
of market dynamics, swiftly generates
precise strategies and supports clients in
their execution, enabling pharmaceutical
enterprises to respond rapidly to market
changes;
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MANAGEMENT DISCUSSION AND ANALYSIS

— Health management agents: break
down barriers between healthcare service
providers to deliver whole-life-cycle health
management services for users, enhancing
the healthcare experience and elevating
health management standards;

—  R&D agents: accelerate the new drug
development cycle by utilizing Al to
simulate drug efficacy and clinical trials,
shortening R&D timelines and reducing
development costs.

Up to now, the Company has deployed
intelligence agents across pharmacy, commercial
and health management settings, among which
the Operational Insight Agent was first launched
in the pharmacy setting, securing partnerships
with leading pharmaceutical retail enterprises;
the Consumer Insight Intelligence Agent was
launched in the commercial setting, where
functional validation and pre-sale contracts were
completed; the Health Management Intelligence
Agent has been already integrated into the
Woodpecker AI-MDT report interpretation,
intelligent files and single disease management,
among which the “Woodpecker Al Report
Interpretation Agent” has been listed on the
Guangzhou Data Exchange. The “Woodpecker
Doctor Agent” was launched and selected
as a Guangzhou “Al+" exemplary case. The
“Sinohealth Woodpecker Doctor Agent Health
Management Generative Algorithm” has
completed the Internet information service
algorithm registration. Going forward, the
Company will accelerate the development and
iteration of specialized Intelligence Agents for
more scenarios based on market demand and
drive scale deployment.

SR @575 Kk D
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14 MANAGEMENT DISCUSSION AND ANALYSIS
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The Company has established a robust
business ecosystem through its To B
business, extended its core strengths,
including leading technology, data
resources and industrial ecosystems, to
the To C business and To R business, and
speeded up making breakthroughs in and
developing innovative businesses, driving
business collaboration between different
sectors and building an ecological loop.

To B business: consolidating out-
of-hospital market strengths and
expanding in-hospital innovative
business to formulate digital and
intelligent solutions

The Company is focused on the digital
and intelligent needs of medical product
suppliers and medical retail enterprises,
with a core strategy of “consolidating
out-of-hospital advantages + adopting
in-hospital modes”, in order to develop
digital and intelligent decision-making,
retail and medical solutions and achieve
“full-scenario coverage + full-process
empowerment”. The Company has
actively conducted its product iteration,
introduced agents in certain areas to
achieve product upgrades and strengthen
its leading competitive advantage in the
To B business.

(2)  Consolidating established businesses while 2) FHEBRBEELLE R
developing new businesses for growth THERZ =
—  Analysis by client types - EBFEEDW
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MANAGEMENT DISCUSSION AND ANALYSIS

Digital and intelligent decision-making
solutions

The Company's suite of Smart Decision
Cloud products for medical product
suppliers harnesses all-channel industry
data, driven by “out-of-hospital + in-
hospital” patterns, to deliver digital and
intelligent solutions comprising “three
major data sets X three major services
+ digital insight DaaS systems”. This
empowers key scenarios of pharmaceutical
and medical device products, including
R&D, production, distribution, promotion
and end-retail, helping clients build
efficient and intelligent decision-making
capabilities. The solution rests on three
data foundations: (i) omnichannel sales
data covering retail pharmacies (including
county-level stores), new retail, DTP
pharmacies and hospitals; (ii) consumer
data capturing purchasing behaviour and
mindset; and (iii) retail-outlet data involving
drug sales potential and pharmacy
characteristics. Three insight services span
the “people—product—place” framework:
pharmaceutical market intelligence,
consumer-research insights and outlet-
specific strategy guidance, providing end-
to-end support from decision-making
to execution. The three insight services
deliver: across “people, product and
place” scenarios, pharmaceutical market
intelligence, consumer research insights
and precise outlet strategy insights,
offering full-process support from decision
to execution. The digital insight Daa$
system includes CHIS, Lingxi, Pharmacy
Connect, Linghe and Lingsu systems,
which combines professional research
models and intelligent visual boards to
support clients in conducting governance
analysis on internal data and external data
interaction insight. The Company has now
developed the Lingxi Consumer Insight
Agent, which has completed function
tests and pre-sale signings.
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16 MANAGEMENT DISCUSSION AND ANALYSIS
SR @575 Kk D

The Company also organized industry
events such as CPEO and CPIE based on
digital and intelligent insights, providing a
platform for forward-looking exchanges of
ideas and precise resources matching for
various entities in the healthcare industry.
At the same time, the above events set
scenarios for the Company to conduct
marketing and traffic monetization,
helping the Company to conduct in-depth
business negotiations with customers,
reduce marketing costs and improve
marketing efficiency.

For digital and intelligent decision-making
solutions, the Company has maintained
its leading position in the out-of-hospital
market, with a continuous increase in
customer loyalty and market share. In
the in-hospital segment, the Group has
successfully transplanted the mature
model developed for the out-of-hospital
market, launching innovative hospital
data services that have already closed the
commercial loop. By securing the out-
of-hospital base while driving new in-
hospital growth, the dual-track strategy
advances in tandem, delivering customers
more comprehensive and precise digital-
intelligence decisions.

Digital and intelligent retail solutions

Digital and intelligent retail solutions
include a series of our Smart Retail Cloud
products provided by the Company for
medical product retail enterprises and
medical product suppliers.
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MANAGEMENT DISCUSSION AND ANALYSIS

For medical retail enterprises (the
chain side), the Company offers a one-
stop digital and intelligent solution
anchored in the SIC, integrating
membership management, category
management, intelligent marketing,
chronic disease management and
pharmaceutical services. Its “system +
strategy + service + content” package
drives these enterprises in completing
digital upgrade, elevates pharmacy
management efficiency and creates
a "patient-centred” personal-health
hub that boosts member loyalty and
consumption willingness. During
the Reporting Period, the Company
launched the Operational Insight Agent,
a pharmacy-focused sub-module, now
deployed across dozens of medical retail
enterprises with a 73.7% monthly active-
user rate. Further specialised agents for
staff empowerment, member operations,
disease management and product
optimisation are being rolled out, covering
the full journey from data insight to
execution. This enables chains to leapfrog
operational efficiency, strengthen risk
control and upgrade patient experience.
As at 30 June 2025, the platform served
a total of 2,968 medical retail enterprises,
staff and members of the pharmacies
managed through the SIC system were
over 255,000 and 310 million respectively.
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18 MANAGEMENT DISCUSSION AND ANALYSIS
SR @575 Kk D

For medical product suppliers (the
industrial side), leveraging Al large
models and data advantages, the
Company has analysed the needs,
preferences and behaviours of retail
pharmacies and end patients, and
provided a digital and intelligent integrated
marketing solution that covers the entire
process from planning, implementation,
tracking to review across both industrial
and retail chain domains. The solution
includes specialized services such as
“supplier-retailer connectivity, campaign
planning and product development,
professional training and empowerment,
IP creation, industry-leading media
operations, public domain advertising, and
performance monitoring”, helping clients
precisely approach their target audiences
and enhance their marketing returns, and
improving patient awareness and trust
in pharmaceutical products to achieve
better treatment outcomes and enhanced
patient health management.

The Company also held PHCF, MASC and
other industry events, which promoted
commodity trading in the healthcare
industry and high-quality development
through panoramic data analysis,
policy trends interpretation, new trends
interpretation for health consumption and
product display, etc.
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MANAGEMENT DISCUSSION AND ANALYSIS

Digital and intelligent medical
solutions

In terms of patient management
services, the Company has collaborated
with pharmaceutical and medical device
companies as well as medical institutions
to provide full-course disease management
of innovative drugs and support services
for patients with critical illnesses,
enhanced the continuity, convenience
and professionalism for patient treatment,
and helped pharmaceutical and medical
device companies and medical institutions
improve patient management. As of 30
June 2025, the Company has cumulatively
served more than 300,000 patients.

In terms of physician education, the
Company leverages its intelligent iMDT
platform and professional operational
capabilities to build a robust network
connecting tumor experts and physicians
across various hospital tiers. This provides
medical product suppliers and doctors
with a professional and efficient platform
for medical education, ultimately helping
to deliver more authoritative diagnosis and
treatment plans and health management
services to tumor patients, thereby
facilitating their access to better-tailored
medications, treatments, and health
management support. The platform
currently covers major high-incidence
tumor types such as colorectal cancer, lung
cancer, gastric cancer, liver cancer, brain
glioma, and breast cancer. As of 30 June
2025, the iMDT platform had registered
over 20,000 oncologists and hosted more
than 1,200 MDT conferences.
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-

To C business: continuous mining
personalized demand for the To C
business based on the To B business
for “light” and “heavy” digital and
intelligent services

Based on its industrial ecosystem
advantages and industry insight
capabilities established in the To B
business, the Company has deeply
explored the personalized need for
“health management+ critical illness
management” from the To C business
clients, developed innovative products,
and provided them with more precise
digital and intelligent services, thereby
achieving an ecosystem extension from
the To B business to the To C business. In
particular,
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MANAGEMENT DISCUSSION AND ANALYSIS

“Light” referring to health
management solutions

It mainly includes products tailored for
health checkup scenarios in the Smart
Health Management Cloud. The Company
leveraged the Woodpecker Medical Large
Model and provided the “Woodpecker Al-
MDT" digital and intelligent solutions for
medical examination users and individuals
at risk for various chronic diseases,
including report interpretation, health
follow-up for sub-healthy groups, single
disease management and personalized
physical examinations. These services
have met the entire post-examination
health management needs, enabling
early intervention and treatment while
enhancing personal health. To further
improve report interpretation efficiency,
the Company launched and listed the
Woodpecker Al Report Agent on the
Guangzhou Data Exchange during the
Reporting Period, establishing a feasible
model for “compliant circulation and value
monetization” of medical data elements.
Relying on its proven technology and
differentiated advantages, the AI-MDT
has gained unanimous recognition from
both cooperative clients and medical-
examination users.

As of 30 June 2025, the Company
has made contact with approximately
230 hospitals and 680 private physical
examination centers. The number of the
interpretation of physical medical reports
exceeded 9.8 million, and the maximum
daily processing volume of physical
medical report interpretation through Al-
MDT system exceeded 73,000 cases.
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“Heavy” referring to critical illness
management solutions

It mainly includes products tailored for
critical illness management scenarios in
the Smart Medical Cloud. The Company
has built the Woodpecker Oncology multi-
disciplinary Diagnosis and Treatment
Platform, adhered to the concept of
“patient-centred”, followed authoritative
clinical guidelines, accurately matched
the team of cancer experts, and provided
multi-disciplinary joint solutions to offer
online multi-disciplinary, personalized
and accurate diagnosis, treatment
and consultation services to cancer
patients. The solutions cover the whole
process involving case establishment,
surgical appointment, preoperative
communication, intraoperative
consultation and postoperative follow-
up, which has significantly improved
the efficiency of patients approaching
excellent medical experts, and enhanced
the synergy of multi-disciplinary diagnosis
and treatment, further ensuring that more
effective and convenient diagnosis and
treatment services with better quality are
available to patients.
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To R business: extension of To B
capabilities, continuous expansion
of presence on the R&D side,
and building a whole-life-cycle
empowerment platform for innovative
drugs and medical devices

The Company has fully leveraged and
applied its Al large model advantages and
industry insight capabilities established in
the To B business to biopharmaceutical
R&D business, established a digital and
intelligent empowerment platform for
the whole lifecycle of innovative drugs
and medical devices, across process from
clinical development to post-market
marketing, and empowered innovative
drug and medical device companies in
drug R&D, scientific research collaboration,
clinical data processing, commercialization,
pharmaceutical business development,
and capital operations. The Company has
collaborated with medical institutions,
innovative drug companies, CROs, CMOs,
pharmaceutical retail enterprises and other
entities to integrate resources and build
an industrial cooperative ecosystem. The
Company has also integrated capital and
technology through investments, mergers
and acquisitions, in order to develop
targets with development potential and
synergistic effects, further exploring new
growth trajectories and consolidating its
strategic position in the innovative drug
and medical device sector.
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Analysis by application scenarios
Smart Decision Cloud

Smart Decision Cloud represents the
Company's digital and intelligent decision-
making solution for medical-product
suppliers. During the Reporting Period,
revenue from Smart Decision Cloud was
RMB71.7 million, up 5.1% year-on-year,
serving 360 corporate customers, with
a repeat-purchase sales rate of 98.3%.
In particular, the number of core DaaS
customers continued to rise, delivering a
12.8% year-on-year revenue increase.

Smart Retail Cloud

Smart Retail Cloud represents the
Company's digital and intelligent
retail solution for pharmaceutical retail
enterprises and medical product suppliers.
Following product-mix adjustments and
an optimised pricing structure, revenue
amounted to RMB48.5 million during
the Reporting Period. Leveraging acute
customer insight and proactive market
development, during the Reporting Period,
the platform served 676 enterprise clients,
up about 30.3% year-on-year, with an
enterprise client repeat purchase sales rate
of 81.9%.
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MANAGEMENT DISCUSSION AND ANALYSIS

Smart Health Management Cloud

Smart Health Management Cloud
represents the Company’'s Woodpecker
AI-MDT digital and intelligent health
management solutions delivered to
screening users and chronic-disease-
risk populations via medical and health
management institutions, together with
the intelligent iIMDT platform provided to
medical product suppliers and physicians.
Revenue from Smart Health Management
Cloud for the Reporting Period was
approximately RMB10.6 million, down
about 37.5% year-on-year, mainly due
to the Company’s shift in profit model
towards post-examination management.

Smart Medical Cloud

Smart Medical Cloud represents the
Company'’s innovative drug patient
management solutions for medical
product suppliers and offers critically ill
patients the Woodpecker multidisciplinary-
diagnosis solutions. Benefiting from the
increasingly mature business model for
innovative drug patient management,
revenue from Smart Medical Cloud
reached approximately RMB17.2 million
during the Reporting Period, with an
enterprise client repeat purchase sales rate
of 96.0%.
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3)

Al renewal of core competitiveness,
continuously fortifying a robust moat

As a pioneer in digital and intelligent
transformation of the healthcare industry,
the Company has established three core
competitiveness - “Al Foundation, Ecosystem
Empowerment, and Collaborative Network™:
leveraging rich data assets, cutting-edge Al
technology, and deep professional insights,
the Company continuously upgrades its
independently developed Large Models,
building the all-scenario intelligent agent for
healthcare platform; through years of industry
immersion, the Company has developed a
full-chain, ecosystem-driven empowerment
system, enabling robust resource integration
capabilities; and supported by an extensive
industry partnership network, the Company has
established distinct competitive advantages and
long-term barriers to entry.
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MANAGEMENT DISCUSSION AND ANALYSIS

Leveraging the “Woodpecker” Medical Large
Model and “Tiangong No.1” Commercial
Large Model to support the all-scenario
intelligent agent platform across the vertical
healthcare industry

Built upon years of accumulated data assets,
an intelligent business middleware for data
management, “Tiangong No.1"” and a smart
middleware for health management and medical
treatment, “"Woodpecker”, the Company
integrated open-source large models such as
DeepSeek, combined technologies including
AIGC (Generative Al), machine learning, NLP, and
computer vision, and developed a large model
matrix, including a data governance platform,
an intelligent agent development platform, text
models, multimodal models, reasoning models,
decision-making models, medical models, and
governance models. This matrix serves as the
Company's Al foundation, driving the evolution
of its product to all-scenario intelligent agents
across the vertical healthcare industry.
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Strong data foundation, building
a complete “Resource - Standard -
Processing - Value” chain: (i) extensive
data resources: the weight parameter
scale reaching 70 billion, covering millions
of open data (including medical literature,
guidelines, books and drug instructions),
tens of millions of anonymized data (including
drug sales data) and millions of labeled
data; (ii) standardization and structuring:
38 master databases for the healthcare
industry covering pharmaceutical retail,
industry regulation, medicine, pharmacy
and life sciences, with unified labeling
systems and interconnected knowledge
graphs, establishing structured data
standards for healthcare; (iii) powerful
data processing capabilities: leveraging
large model data-processing capacity,
machine automatic cleaning rate exceeds
97%, accuracy rate exceeds 99% and
maximum response speed reaches T+1.
Data processing time of pharmacies
cleaning contracting 75% and operational
cost cutting 20%; (iv) powerful data value
mining ability: integrating professional
insights with data processing to transform
static data advantages into the capability
to drive continuous product innovation,
accelerating intelligent agent development
and deployment.
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MANAGEMENT DISCUSSION AND ANALYSIS

Extensive application scenarios,
covering “Physician - Pharmacy -
Patient”: (i) pharmaceutical decision-
making: leveraging massive data for in-
depth analysis, providing healthcare
product suppliers with digital and
intelligent decision-support on strategic
planning, market insights and marketing
strategies, enabling enterprises to
accurately seize market opportunities and
enhance decision-making efficiency; (ii)
retail pharmacies: enabling digitalisation
and intelligent transformation of end-
to-end pharmacy operations, covering
business insights, staff empowerment
operational management, disease services
and product optimization, while simulating
real consultations through interactive voice
dialogues and intelligent Q&A to assist
pharmacy staff in delivering professional
medication guidance and health
management advice, thereby enhancing
service quality and sales conversion; (iii)
health examination: by analyzing users’
checkup reports, health assessments,
referrals and lifestyle interventions, helping
physical examination organizations
create continuous, personalized health
profiles and enable customized health
management, cumulatively serving over 20
million person-times; (iv) medical record
governance: applying NLP structuring,
terminology standardization and data
normalization to lower governance costs
and maintain consistent data quality,
currently covering dozens of diseases; (v)
medical record quality control: combining
expert rules with case data for intelligent
quality assurance of anonymized medical
record data; and (vi) To C business
health assistant: offering consumers
services including self-diagnosis, health
assessments and medical navigation
through Woodpecker Doctor Agent,
covering more than 2,800 diseases,
150,000 common drugs and more than 1,900
indicators.
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ey

Al-driven product evolution into intelligent
agents, large-scale deployment poised for
the future

Leveraging its self-developed “Al Large
Models”, the Company has built a
commercially viable, rapidly deployable,
and domain-specialized vertical medical
intelligent agent platform. This platform
integrates core capabilities such as text
generation, image and video generation,
data analysis, and real-time search, and
comprises three core modules: (i) Agent
Hub: an “Agent Marketplace” spanning six
domains (pharma, pharmacies, hospitals,
health checks, individuals and enterprises),
offering ready-to-use, easy-to-use
and ready-for-reuse agents; (ii) Agent
Creation Platform: low-code/no-code
with template libraries (agent templates,
workflow templates), enabling rapid
customized agent development; and (iii)
Agent Operations Backend: with account/
permission, content and monitoring
modules ensuring stable operation and
model updates. Sinohealth’s intelligent
agent platform empowers both internal
and external operations. Internally, it
acts as a super assistant to accelerate
product development, iteration and rapid
deployment in specific scenarios, thereby
enhancing development and operational
efficiency. Externally, by providing clients
with customized and practical intelligent
agent solutions, it enables Al-powered
business transformation and upgrade.
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MANAGEMENT DISCUSSION AND ANALYSIS

In February 2025, the Company was
selected into the “2024 Guangzhou Atrtificial
Intelligence Innovation Development List -
Enterprises with the Greatest Market Value
(2024 BMA T ERERI BRI E — —
XA MSEERERE)" by Guangzhou
Science and Technology Bureau. In March
2025, the Woodpecker Doctor Agent
was successfully selected as a typical
case under Guangzhou's “Artificial
Intelligence+" initiative for 2025.
The “Sinohealth Woodpecker Doctor
Agent Health Management Generative
Algorithm” has completed the Internet
information service algorithm registration.
The Company’s Al technology strengths
were once again recognised. In July 2025,
the “Woodpecker Al Report Interpretation
Agent” was successfully listed on the
Guangzhou Data Exchange, establishing
a new paradigm for the compliant
circulation of medical data elements; the
Pharmacy Operational Insight Agent has
entered into cooperation with a leading
enterprise, and the Lingxi Consumer
Insight Agent has completed function
tests and pre-sale signings. These
developments collectively demonstrate the
rapid deployment of the Company’s Al
agents under its Al-driven strategy.

All-round ecosystem continuously
and accurately empowering the
development of the healthcare
industry

Leveraging its rich experience in the
healthcare industry and based on
forward-looking professional insight, the
Company has integrated rich ecological
resources and built a full-chain, multi-level
empowerment system with strong brand
influence.
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As an “ecological brain” for industry
insights, Sinohealth Industry Research
Institute is a leading healthcare industry
research think-tank in China. It focuses on
constructing a China healthcare industry
index evaluation system, research on
special subjects and industry insights
as the core. The Research Institute
has established a high-end healthcare
industry think-tank, bringing together
pharmaceutical industry experts, senior
information analysts and technical
elites. In cooperation with top scientific
research institutions and universities at
home and abroad and leveraging its
solid professional background and keen
market insight, it provides forward-
looking, leading, and practical research
results and industry insight reports for the
healthcare industry. It has been committed
to providing industry participants with
valuable market intelligence and strong
support for industrial strategic decision-
making and business development, as
well as helping industry participants grasp
market opportunities and formulate
effective strategic plans. It therefore
establishes broad and far-reaching
influence within the industry. During the
Reporting Period, Sinohealth Industry
Research Institute published industrial
reports such as “China’s Innovative Drugs:
Toward High-quality Development ( {#
B % EnmEEER) )", "Beyond
Health: Reconstructing the Social Value
of Retail Pharmacies ( (EBBZE . EET
E&EMTZEME) )" and “Blue Book
on the Development of On-demand Retail
in the Pharmaceutical Industry ( (E& %77
¥R TEERERLE) ). The depth
and breadth of these reports have once
again led the industry research and further
solidified the authoritative position of the
Sinohealth Industry Research Institute.
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MANAGEMENT DISCUSSION AND ANALYSIS

The ecological empowerment system
built by the Company is like a “neural
network” that radiates throughout
the healthcare industry in an all-
round way. We have provided all-round
support for customers in the healthcare
industry, including solutions related to
strategic planning, research services,
resource links, market expansion, brand
building, industrial activities, operational
empowerment and capital operation,
etc. Leveraging on accurate resource
integration and optimal allocation, we
could help customers effectively improve
resource utilization efficiency, significantly
reduce marketing costs and enhance
marketing efficiency. By continuously
deepening ecological synergy and
strategic guidance, we could help industry
participants accurately grasp market
opportunities, break through development
bottlenecks and achieve sustainable
growth and long-term value enhancement,
which has not only enhanced the brand
influence of the Company, but also
promoted innovation and high-quality
development of the healthcare industry.
The Company has successfully held CPEO
for 18 sessions. CPEO has become a
forward-looking industry conference with
a leading position in China’s healthcare
industry in terms of level, scale and
influence, providing forward-looking
and systematic exchanges of ideas and
information for the industry and realising
the strategic integration, cooperation
and interaction of diversified resources.
The 18" CPEO has brought together over
8,000 representatives of key decision-
makers from government agencies,
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domestic and foreign mainstream brand
industries, innovative drug enterprises and
innovative drug technology companies,
mainstream pharmaceutical businesses,
retail enterprises, domestic and foreign
capital institutions, digital technology
companies, commercial insurance
institutions, medical and health service
institutions, and the total number of
participants exceeded 60,000. The
Company successfully held PHCF for 10
sessions, which is a commodity fair with a
leading position in the healthcare industry
in terms of scale, complete commodity
categories, transaction efficiency and
transaction volume. With the aim of “creating
sustainable market growth”, it gathered
the latest and most comprehensive
commodity categories and the most
omni-channel procurement terminals at
home and abroad, with more than 8,000
representatives of decision-making elites
from commodity transaction entities in
the healthcare industry involving brand
industries, chain pharmacies and medical
e-commerce attending the meeting
and the total number of participants
exceeding 30,000. In addition, the
Company has also continually expanded
the influence of the Sinohealth ecological
empowerment system through diversified
media services, brand building and
operation empowerment, etc., and has
reached nearly one million professionals,
including pharmaceutical retail experts,
pharmaceutical and medical device
manufacturers, pharmacists, physicians,
medical experts, industry investors and
others.

[RIETHAIFERE AR
g BEERBEANIEH - &2
AmmlE RERERER
i HTE MM T ¥ - EHE
JE BEREEERREEDN
MR SGEBHARBEELZ S
REXHBiBES000% - &€ A
HBBEB3IB A I 2 A
ERAZ mtm&;"&uﬂﬁi
mhiEER - BEEEESE N
HERERRERBAEEZ
MEEHh CRES i?%
EXR EWBEER - &
B - EERD - BEERER . 1T
WEEZEEMNEEALR
BBA -

NN
/A



SECAFHHEE | FEERARLE

MANAGEMENT DISCUSSION AND ANALYSIS

The industrial partnering network
with extensive and comprehensive
coverage

The Company has focused on scenarios
such as pharmaceutical sales, physical
examination, clinical diagnosis and
treatment, and has established a broad
and solid cooperation network covering
“physician, pharmacy, patient”, including:

(i)

Enterprise customer cooperation
network: During the Reporting
Period, the Company established
cooperative relations with more
than 965 enterprise customers,
providing them with efficient
products and professional
empowerment. The changing
needs of customers have driven the
Company to optimize its product
system, creating mutual benefits
and synergy to drive the Company’s
innovative development;
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-

(i)

(iii)

(iv)

Pharmaceutical retail pharmacy
cooperation network: As of 30
June 2025, the Company’s business
cooperation network covered a
total of 2,968 pharmaceutical
retail enterprises and more than
170,000 pharmacy stores spanning
30 provinces and 356 cities, in
particular, the number of partnering
pharmacy stores using SIC system
exceeded a total of 125,000, which
has created a competitive barrier
for the Company to obtain rich
out-of-hospital data. During the
Reporting Period, the Company
managed more than 255,000
pharmacy clerks and more than 310
million pharmacy members through
the SIC system. Such a sizeable
active user base has provided a
solid foundation for the Company
scenario identifying, product
innovation and traffic monetisation
in terms of the To C business;

Health management cooperation
network: As of 30 June 2025, the
Company has reached a total of
approximately 230 hospitals and
680 physical examination centers
through the Woodpecker AI-MDT
health management solutions. The
Company has served more than
9,800,000 patient-times;

Medical cooperation network:
The Company cooperated with
more than 300 hospitals and served
more than 300,000 patients by
providing patient management
services. The Company’s intelligent
iMDT platform has a cumulative
total of over 20,000 registered
oncologists.

(i)

(iii)

(iv)
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW
Revenue

The Group's revenue decreased by approximately 7.3% from
approximately RMB159.5 million for the six months ended 30
June 2024 to RMB147.9 million for the six months ended 30
June 2025. The main reason for the decline in revenue was
the Company'’s strategic business restructuring, focusing on
high-potential future segments, coupled with a shift in the
profit model of the health management business to post-
examination management.

Cost of Sales

The Group's cost of sales primarily consisted of (i) costs related
to the daily operation and maintenance of our solutions and
products and our employee benefits; (ii) costs associated
with our marketing campaigns and provision of services to
our clients; and (iii) event costs mainly relating to venue and
equipment rentals, event planning and organisation services
fees, accommodation and catering costs. The Group’s cost of
sales decreased by approximately 7.0% from approximately
RMB70.7 million for the six months ended 30 June 2024 to
approximately RMB65.8 million for the six months ended 30
June 2025, which was mainly due to the optimization of the
Group’s business structure and the application of BrainyAl
platform to improve work efficiency of all employees to
achieve cost reduction and efficiency improvement.

Gross Profit and Gross Profit Margin

The Group’s gross profit decreased by approximately 7.5%
from approximately RMB88.8 million for the six months
ended 30 June 2024 to approximately RMB82.1 million for
the six months ended 30 June 2025. The gross profit margin
decreased from approximately 55.7% for the six months
ended 30 June 2024 to approximately 55.5% for the six
months ended 30 June 2025. The decrease in gross profit
during the Reporting Period was mainly due to the expansion
of customer coverage by adjusting the strategy of reducing
the unit price of some products in the face of the rise of
innovative drugs and non-pharmaceutical products.
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Other Income and Gains

Other income and gains primarily consisted of bank interest
income and government grants. The Group recorded other
income and gains of approximately RMB13.1 million for the
six months ended 30 June 2025, representing a decrease of
approximately 44.0% as compared to approximately RMB23.5
million for the six months ended 30 June 2024, mainly
because (i) the Company’s interest income decreased due to
interest rate cuts of the US dollar and RMB; (ii) the Company
incurred foreign exchange losses due to foreign exchange
rate fluctuations during the Reporting Period, as compared to
foreign exchange gains in the same period last year, leading
to the decrease in other income; and (iii) government grants
received by the Company decreased due to policy factors.

Selling and Distribution Expenses

Selling and distribution expenses mainly consisted of (i)
remuneration and employee benefit expenses for employees
responsible for sales and marketing functions; (ii) travel
and transportation expenses related to offline marketing
campaigns, the development and maintenance of customer
relationships and the production of advertising materials; and (iii)
general office expenses. The selling and distribution expenses
increased by approximately 2.2% from approximately
RMB17.2 million for the six months ended 30 June 2024 to
approximately RMB17.6 million for the six months ended
30 June 2025, which was mainly due to our investment of
more resources in the expansion and maintenance of chain
pharmacies to enhance their stickiness.

Administrative Expenses

The Group’s administrative expenses primarily consisted of
(i) employee benefits expenses; and (ii) professional fees. The
Group’s administrative expenses decreased by approximately
16.0% from approximately RMB17.0 million for the six
months ended 30 June 2024 to approximately RMB14.2
million for the six months ended 30 June 2025, which was
mainly attributable to the Company’s reasonable cuts in
redundancy costs and improvement of operational efficiency,
with some activities postponed to the second half of the year.
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MANAGEMENT DISCUSSION AND ANALYSIS

Research and Development Costs

The Group’s research and development costs primarily
consisted of (i) employee benefits expenses; (ii) depreciation
of right-of-use assets; and (iii) technology services fees
and general office expenses. The Group's research and
development costs increased by approximately 14.4% from
approximately RMB28.9 million for the six months ended
30 June 2024 to approximately RMB33.0 million for the six
months ended 30 June 2025, primarily due to the increase
of R&D investments in Al + Data, Al + Healthcare and the
integrated intelligent agent creation platform during the
Reporting Period.

Profit before Tax

The Group’s profit before tax decreased by approximately
38.5% from approximately RMB42.5 million for the six months
ended 30 June 2024 to approximately RMB26.2 million for the
six months ended 30 June 2025, mainly due to the combined
effect of the following factors: (i) phased adjustments of
operation strategies of the Group resulted in the decrease in
gross profit of RMB6.7 million; (ii) the increase in R&D costs
of RMB4.1 million due to higher investment in R&D talent
and infrastructure; (iii) the decrease in government grants
of RMB6.9 million due to policy factors; (iv) the decrease in
interest income and foreign exchange gains totalling RMB5.6
million due to interest rates and foreign exchange fluctuation;
and (v) the decrease in impairment losses of financial assets
of RMB4.7 million as a result of the improvement in the
control level over the Company'’s credit exposures during the
Reporting Period.

Income Tax Expense

The Group's income tax expense increased from approximately
RMBO.2 million for the six months ended 30 June 2024 to
approximately RMB1.6 million for the six months ended
30 June 2025, mainly because some subsidiaries achieved
a turnaround from loss to profit in the same period of last
year, and these subsidiaries with lower effective tax rates
contributed more to the pre-tax profit; while they recorded
stable profits during the Reporting Period, therefore the
effective tax rate increased year-on-year.
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Profit for the Period

As a result of the foregoing, the Group's profit for the period
decreased by approximately 42.1% from approximately
RMB42.3 million for the six months ended 30 June 2024 to
approximately RMB24.5 million for the six months ended 30
June 2025.

Liquidity and Capital Resources

As of 30 June 2025, the Group financed its operations mainly
through cash generated from the Group’s operating activities
and the net proceeds from the Global Offering. The Group
intends to continuously finance its expansion and business
operations using a combination of cash generated from
operating activities and the net proceeds from the Global
Offering.

Cash and Cash Equivalents

As of 30 June 2025, the Group's total cash and cash
equivalents amounted to approximately RMB51.4 million.

Borrowings

As of 30 June 2025, the Group did not have any short-term
or long-term bank borrowings and had no outstanding bank
and other borrowings and other indebtedness apart from
lease liabilities for the relevant lease terms amounting to
approximately RMB9.4 million in aggregate.

Gearing Ratio

The gearing ratio, which is calculated by dividing total
liabilities by total equity, was 21.1% as of 30 June 2025 (31
December 2024: approximately 14.4%).
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Foreign Currency Risk

The Group has transactional currency exposures and is subject
to foreign currency risk arising from fluctuations in exchange
rates between RMB and US$. As of 30 June 2025, the Group
had transactional currency exposures. Such exposures arose
from its cash and cash equivalents in US$. The Group is
currently not engaged in hedging activities that are designed
or intended to manage foreign exchange rate risk. The Group
will continue to monitor foreign exchange fluctuations,
actively study the timely use of financial instruments to hedge
foreign exchange risks and strive to protect the cash value of
the Group.

Charge on Assets

As of 30 June 2025, the Group did not pledge any of its
assets.

Cash Flow and Capital Expenditure

For the six months ended 30 June 2025, the Group's capital
expenditures were mainly incurred for the acquisition of
equipment and software and leasehold improvements was
approximately RMB3.9 million, representing an increase of
over 100% as compared to the six months ended 30 June
2024, mainly because the Company purchased computing
power servers during the Reporting Period to support its Al
strategic layout. The Group intends to fund future capital
expenditures with the existing bank balance, cash generated
from operating activities and proceeds from the Global
Offering. The Group will continue to incur capital expenditures
to meet the expected business growth, and may reallocate
funds for capital expenditures and long-term investments
based on the Group’s ongoing business needs.

Contingent Liabilities and Guarantees

As of 30 June 2025, the Group did not have any significant
contingent liabilities, guarantees or any material litigation
against the Group.
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Significant Acquisitions or Disposals and Future
Plans for Significant Investments

The Group did not have any significant acquisitions or
disposals of subsidiaries, associates and joint ventures as of 30
June 2025.

As of 30 June 2025, none of investments individually held by
the Group constituted 5% or more of the total assets of the
Group, and there is no future plan for any material investment
or capital assets.

Employees and Staff Costs

As of 30 June 2025, the Group had a total of 756 employees
(30 June 2024: 778). During the Reporting Period, the Group
recognised staff costs of approximately RMB72.8 million,
representing a decrease of approximately 3.4% as compared
to the six months ended 30 June 2024.

The following table sets forth the number of employees* by
function as of 30 June 2025:

EARBRHEREERE AN

BE2025%6 8300 AEEIERHBER
Al BELERAELEETEMEAKBER
HEEIE -

HZE2025%F6 A30H ' AEBBANFEKE
BT EBKAEBREENS%HIA L BRE
NEERIGEXNEARNEES -

BEIRBIMAE

BHZE2025F6 A30H  AEELEF756%REE
(20246 308 : 7784 ) - SEHIA » AN&E
ERAEINANARB728EBE T BEE
20246 A30H1EREA TE#3.4% ©

TEREHIEZE 2025 6 A 30 BigBEEE HEE *
N &

Percentage to

the total

number of

Number employees

EF N

Function B gE A 9tk 51

Solutions and Products iR T 2 I EE o 341 45%

Research and Development B 2% 224 30%

Sales and Marketing HE B 3R 125 16%

General and Administrative AR ERITIR 66 9%

Total &t 756 100%
* Includes the emoployees of the Company and labour dispatch ~ * BERARIBIRABIKEAE

personnel
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Employees are the Group's valuable assets, and the
foundation for our sustainable development. The Group
highly appreciates the career development of its employees,
and we have developed a comprehensive vocational training
system and a sound remuneration and promotion system to
continuously train, attract and retain talents.

Leveraging our influence and expertise in the industry, we are
able to continue to attract outstanding and versatile talents.
As of 30 June 2025, approximately 39% of our employees
have medical expertise and experience, and approximately
18% have artificial intelligence and technology expertise.

In addition, the Company has adopted the Share Option
Scheme and the Share Award Scheme to motivate talented
employees and attract talented persons for the further
development of the Group.

Subsequent Events

No significant events that require additional disclosure or
adjustments occurred after the end of the Reporting Period
and up to the date of this report.
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CORPORATE GOVERNANCE CODE

The Company is committed to maintaining good corporate
governance standards and believes that they are essential
for the Company to safeguard shareholders’ interests and
enhance corporate value. The Company has adopted the
principles and provisions of the CG Code as set out in Part 2
of Appendix C1 to the Listing Rules. To the best knowledge
of the Directors, save and except for code provision C.2.1 of
CG Code as set out below, the Company has complied with
all the applicable code provisions in the CG Code during the
Reporting Period.

Pursuant to code provision C.2.1 of the CG Code, the roles
of chairman and chief executive officer should be separate
and should not be performed by the same individual. The
Company does not have a separate chairman and chief
executive officer and Mr. Wu Yushu currently performs
these two roles concurrently. Mr. Wu is responsible for the
overall strategic planning and overall management and
daily operations of the Group. Mr. Wu has over 21 years of
experience in the healthcare information and data analysis
industries and has been instrumental to the growth and
business expansion of the Company since the Group was
founded in 2007. The Board believes that vesting the roles
of Chairman and Chief Executive Officer in the same person
ensures consistency in the management and strategic layout
of the Group. The Board and the senior management are
composed of experienced individuals who ensure a balance
of power and authority in their operations and the current
structure will enable the Company to make and implement
decisions more promptly and effectively.

The Company will review its corporate governance practices
from time to time and strive to enhance its alignment with
business operations and developments to ensure compliance
with statutory and latest business developments.
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COMPLIANCE WITH MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS OF
LISTED ISSUERS

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

The Company’s relevant employees, who because of his/her
office or employment, are likely to be in possession of inside
information of the Company, are also subject to the Model
Code. Having made specific enquiries of all the Directors and
the relevant employees, they have confirmed that they have
complied with the Model Code during the Reporting Period.

CHANGES IN INFORMATION OF DIRECTORS
AND CHIEF EXECUTIVES

The changes in information of Directors and senior
management during the Reporting Period are set out below:

Ms. Wang Danzhou was appointed as an independent director
of Guangdong Insight Brand Marketing Group Co., Ltd. (&
RREREEHEEERGKBRAQF) (stock code: 300781,
a company listed on the Shenzhen Stock Exchange) on 18
August 2025. In light of the Group's strategic adjustment,
the management of the Company conducted careful research
and decided to adjust the expansion approach and division
of labor of the international market businesses. Therefore,
with effect from 1 July 2025, the remunerations of Mr. Wu
Yushu and Ms. Wang Lifang, the executive Directors, for his/
her position(s) in the Group have been reduced to RMB70,000
and RMB59,000 per month, respectively. Save as disclosed
above, since the date of the 2024 annual report of the
Company and up to the date of this interim report, there has
been no change to the biographical details of Directors and
the senior management which is required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.
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DIRECTORS’® AND CHIEF EXECUTIVES'
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2025, the interests and short positions of the
Directors and chief executive of the Company in the Shares,
underlying Shares or debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the
SFO), which were required to be (i) 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 are taken or deemed to have under such provisions of
the SFO), or (ii) entered in the register kept by the Company
pursuant to section 352 of the SFO, or (iii) notified to the
Company and the Stock Exchange under the Model Code,
were as follows:

EERRSTRAERKRSG - HER®D
REEETHESRAR

R2025F 6 A30H * AARIEERESITEHA

RARBSHEEMBEEZR(EERES KB
TR BIEE XV ED) BB tn - MR REESE T
BENREZBHERPEBRIEXVHET LRSS
HEMEARRNR REZAERIOAE (BIER
BEFRAGKRINEEGXREESIRAEAR
Mgz AR )  H(NBRIBEFEH R BBEIEGIE
352 R BRARRRFEMNZ LA ER K
KR (i RBEETAIEANS RN A MR
FrefEsm sk BT ¢
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Long Position in the Shares RGBER
Approximate
percentage of
Name of Director or Capacity/Nature Number of interest in
chief executive of interest Shares Total the Company’
RN
EE 'BETHRABHR B EmtE R7 BB et Bk
Mr. Wu Yushu? Interest of controlled
corporation 248,737,500
REF K& R LB R
Interest of spouse 20,250,000
B s
268,987,500 59.54%
Ms. Wang Lifang? Interest of controlled
corporation 87,750,000
FHRIF L L? R LR
Interest of spouse 181,237,500
B
268,987,500 59.54%
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Notes:

1. The calculation is based on the total number of 451,770,000
Shares in issue as of 30 June 2025.

2. Mr. Wu and Ms. Wang are the spouse of each other, and are
deemed to be interested in the Shares beneficially owned by
each other. Mr. Wu wholly owns Wellmark Link Limited and is
deemed to be interested in the Shares held by Wellmark Link
Limited. Ms. Wang wholly owns WLF Investment Holdings
Limited and is deemed to be interested in the Shares held
by WLF Investment Holdings Limited. Wellmark Link Limited
is the general partner of Rikan Industry Investment Limited
Partnership and Ms. Wang, through WLF Investment Holdings
Limited, holds approximately 63.32% interests in Rikan
Industry Investment Limited Partnership. They are deemed to
be interested in the Shares held by Rikan Industry Investment
Limited Partnership.

Save as disclosed above, so far as the Directors are aware, as
of 30 June 2025, none of the Directors or chief executive of
the Company had any interest or short positions in the Shares,
underlying Shares and debentures of the Company or its
associated corporations (within the meaning of Part XV of the
SFO) which were required to be (i) 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 are taken or deemed to have under such provisions of
the SFO), or (ii) entered in the register kept by the Company
pursuant to section 352 of the SFO, or (iii) notified to the
Company and the Stock Exchange under the Model Code.
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SUBSTANTIAL SHAREHOLDERS' INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 June 2025, the following persons (other than the
Directors and chief executive of the Company) had an interest
or short position in the Shares and 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 as recorded in the register required to be kept by the
Company, pursuant to section 336 of the SFO:

FERRRROREBROFNVERR

)L

KRB

202596 H30H @ IARRIREBEES NPT
I&BIE 336 1K BFEMERMATREEE - U TA
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Long Position in the Shares ROFR
Approximate
percentage of
Capacity/Nature Number of interest in
Name of interest Shares Total the Company’
RN
RSB
wE/ BB B RmEME KRG EE et BAL!
Wellmark Link Limited? Beneficial owner 181,237,500
BEBRR AT EnEEA
Interest of controlled
corporation 67,500,000
R B R
248,737,500 55.06%
WLF Investment Holdings Beneficial owner 20,250,000
Limited? EmEEA
Interest of controlled
corporation 67,500,000
R EE R
87,750,000 19.42%
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Approximate
percentage of

Capacity/Nature Number of interest in
Name of interest Shares Total the Company’
RN
wE/EB B fEmtE R7 BB et B!
Rikan Industry Investment Beneficial owner 67,500,000 14.94%
Limited Partnership? ERERAA
Montesy Capital Holding Ltd®  Beneficial owner 68,512,500 15.17%
EaEaA
Ms. Wu Meirong? Interest of spouse 68,512,500 15.17%
REBTL LS EER
Mr. Li Hanxiong® Interest of controlled
corporation 68,512,500 15.17%
FRBRAES RELE RS
Futu Trustee Limited Trustee 44,090,500 9.76%
EREFEARAR HFEA
Notes: BtEE

The calculation is based on the total number of 451,770,000
Shares in issue as of 30 June 2025.

Mr. Wu and Ms. Wang are the spouse of each other, and are
deemed to be interested in the Shares beneficially owned by
each other. Mr. Wu wholly owns WELLMARK LINK LIMITED
and is deemed to be interested in the Shares held by Wellmark
Link Limited. Ms. Wang wholly owns WLF Investment Holdings
Limited and is deemed to be interested in the Shares held by
WLF Investment Holdings Limited. WELLMARK LINK LIMITED
is the general partner of Rikan Industry Investment Limited
Partnership and Ms. Wang, through WLF Investment Holdings
Limited, holds approximately 63.32% interests in Rikan Industry
Investment Limited Partnership. Therefore, they are deemed to
be interested in the Shares held by Rikan Industry Investment
Limited Partnership.

IRIBE E2025F6 A30 8 2 BHITRMDAH
451,770,000 iRt & -

REFERF R TR B - BB R/RR L
EEERBBOROPHEERER - REEDE
# B WELLMARK LINK LIMITED * #U#48 A
BEBRABFANROPHEAER - TLL
2B ¥%¥ A WLF Investment Holdings Limited °
HUE AR A WLF Investment Holdings Limited
FA B GD %A & - WELLMARK LINK
LIMITED £ Rikan Industry Investment Limited
Partnershipf B Ea B A - METXLTHER
WLF Investment Holdings Limited #57 Rikan
Industry Investment Limited Partnership #J
63.32% #E% o F IR A Rikan Industry
Investment Limited Partnership 5 78 &% {5 &
HEER -




50

ey

Sinohealth Holdings Limited | 2025 INTERIM REPORT

CORPORATE GOVERNANCE AND OTHER INFORMATION

FPFREBKHMER

3. Montesy Capital Holding Ltd is owned by Mr. Li Hanxiong
and Ms. Wu Meirong as to 70% and 30%, respectively. Mr.
Li Hanxiong and Ms. Wu Meirong are the spouse of each
other, and are therefore deemed to be interested in any Shares
in which one another is interested. Therefore, both Mr. Li
Hanxiong and Ms. Wu Meirong are deemed to be interested in
the Shares held by Montesy Capital Holding Ltd.

Save as disclosed above, to the knowledge of the Directors,
as of 30 June 2025, there is no other person (excluding the
Directors and chief executives of the Company) has interests
or short positions as recorded in the register required to be
kept by the Company pursuant to Section 336 of the SFO in
the Shares and underlying Shares.

SHARE OPTION SCHEME

The Company adopted the Share Option Scheme (the “Share
Option Scheme”) by way of a written resolution passed by
all the then Shareholders on 27 April 2022, for the purpose
of providing incentive or reward to eligible persons for their
contribution to, and continuing efforts to promote the
interests of, the Group and for such other purposes as the
Board may approve from time to time. During the Reporting
Period, no options were granted under the Share Option
Scheme.

The Board may, at its absolute discretion, offer eligible
persons (being any director or employee (whether full time
or part time), consultant or advisor of the Group who in the
sole discretion of the Board has contributed to and/or will
contribute to the Group) to subscribe for such number of
Shares in accordance with the terms of the Share Option
Scheme.
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3. Montesy Capital Holding Ltd H 25 #2 4 55 4
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Unless approved by the Shareholders, the maximum number
of the Shares issuable upon exercise of all options to be
granted under the Share Option Scheme, new Scheme and
all other schemes of the Company then existing must not in
aggregate exceed 10% of the total number of Shares in issue
as at the Listing Date i.e. 45,000,000 Shares, accounting for 9.96%
of the total number of Shares in issue.

Unless approved by the Shareholders, the total number of
option shares granted or to be granted to Eligible Participants
shall not exceed 1% of the total issued shares on the date of
such grant.

The subscription price for a Share in respect of any particular
option granted under the Share Option Scheme shall be a
price solely determined by the Board and notified to all eligible
person and shall be at least the highest of the closing price of
the Shares as stated in the Stock Exchange’s daily quotations
sheet on the date of offer to grant option, the average of the
closing prices of the Shares as stated in the Stock Exchange's
daily quotations sheet for the five business days immediately
preceding the date of offer to grant option, and the nominal
value of the Share. A consideration of RMB1.00 is payable on
acceptance of the offer of an option or options.

Subject to earlier termination by the Company in general
meeting, the Share Option Scheme shall be valid and
effective for a period of ten years from the date of adoption
of the Share Option Scheme by Shareholders by resolution
at a general meeting. Therefore, as of 30 June 2025, the
remaining term of the Share Option Scheme is approximately 6.5
years.

During the Reporting Period, no options were granted by
the Company, nor any options were exercised, canceled or
lapsed under the Share Option Scheme, and there were no
outstanding options under the Share Option Scheme.

The number of options available for grant under the Share
Option Scheme at the beginning and the end of the Reporting
Period were 45,000,000 and 45,000,000, respectively.
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SHARE AWARD SCHEME

The Company adopted the Share Award Scheme on
5 December 2022 for the purpose of recognising the
contributions by certain Eligible Participants to retain them for
the continual operation and development of the Group and
to attract outstanding talents for further development of the
Group.

Eligible participants of the Share Award Scheme include
employees of the Company, its subsidiaries or holding
companies, fellow subsidiaries and associated companies (the
“Eligible Participants”).

The Board shall not make any further grant of award such that
the total number of Shares granted under the Share Award
Scheme will exceed 10% of the total number of issued Shares
as of the adoption date. On the basis that the total number of
issued Shares as of the adoption date is 451,770,000 Shares,
the aforesaid 10% limit represents a total of 45,177,000
Shares.

The Board or authorized representative, in its sole discretion,
selects any Eligible Participant to participate in the Share
Award Scheme as a Selected Participant and determines the
number of Award Shares to be granted to each Selected
Participant and the terms and conditions under which the
Award Shares may vest, provided that the maximum number
of awards shall not exceed 1% of the issued share capital of
the Company in any twelve-month period.
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Subject to any early termination as may be determined by the
Board, the Share Aware Scheme shall be valid and effective
for a term of ten years commencing on the adoption date,
after which no further awards will be granted. As of 30 June
2025, the remaining term of the Share Award Scheme is
approximately 7.5 years.

On 5 December 2022, the Company appointed Futu Trustee
Limited as the Trustee for the Share Award Scheme. Futu
Trustee Limited is a trust company registered under section
78(1) of the Trustee Ordinance (Chapter 29 of the Laws
of Hong Kong). It is a third party independent of and not
connected with the Company and/or any of its connected
persons.

As of 30 June 2025, the Trustee, as instructed by the Board,
purchased a total of 44,090,500 Shares on the market,
representing approximately 9.76% of the total number of
Shares of the Company in issue.

As of 30 June 2025, no award was granted by the Company,
nor any award was exercised, canceled or lapsed under the
Share Award Scheme, and there was no award outstanding
under the Share Award Scheme.

Under the Share Award Scheme, the Board has the sole and
absolute discretion to determine such specific terms and
conditions (including the vesting period, the purchase price/
payment period and the basis of determination of purchase
price) upon the grant of awards to selected participants.

PREBKHME R

Befh REE Bl B IR B R BB R T F -
HAMERERERPRIL  HEHTBRT
%) - EZE 202556 4308 - RH LM EIN
RISBFBORTS5EF

2022 F 12 A58  AAAIBR D BB EIZ (T
ERETERRFAXTA BEETERA
AIARBEEBEFIE29E T AKHIE78(1)
EEMAETERAR ABYE=F  BARF
K,/ SREAA B EA LW ERE -

HZE2025F6 A30H ' X AKBEETIZHIE
NET S B E A 544,090,500 A% B 1 (1h 24X
NAIEBETIRMDREL9.76%) °

HZE2025%6 A30H @ AR RBERBERDIE
BIEt 2% F ~ 171 - TSR BUEMRRD - IR
S RITER I LEED -
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FPFREBKHMER

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries purchased,
sold or redeemed any of the Company’s listed securities (including
sales of treasury shares) as of 30 June 2025. No treasury shares (as
defined under the Listing Rules) were held by the Company as
of 30 June 2025.

INTERIM DIVIDEND

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

AUDIT COMMITTEE

The Company established the Audit Committee with
written terms of reference in compliance with the Corporate
Governance Code as set out in Appendix C1 to the Listing
Rules. As of the date of this report, the Audit Committee
comprises three independent non-executive directors of the
Company, namely, Ms. Wang Danzhou, Ms. Du Yilin and Mr.
Wei Bin. Mr. Wei Bin is the chairman of the Audit Committee.

The Audit Committee has reviewed the unaudited interim
results of the Group for six months ended 30 June 2025 and
confirmed that the applicable accounting principles, standards
and requirements had been complied with and adequate
disclosures had been made.
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PEEGKEMER

USE OF PROCEEDS FROM THE GLOBAL 2RBEEMENREHE
OFFERING

The Shares of the Company have been listed on the Main AR AR MR 2022F7 A 12 BEH T ER
Board of the Stock Exchange since 12 July 2022. The Group Lt c REB{ 2B E R EBR & FIBFE
received net proceeds (including the partial exercise of the (BEBERERENLL1TELEHBREHEHBE
over-allotment option and after deduction of underwriting REBERMMAY )4 339.6 BEET([FFER
commissions and related costs and expenses) from the EEHE|) c NEBBEE LR BR SR KT
Global Offering of approximately HK$339.6 million (the BIRFIBKIERZ |—EME A NEABAEHKE
“Net Proceeds”). The Group will continue to utilise the Net 588 o R E N - BIREIR T TS FIBF
Proceeds as set out in the section headed “Future Plans and 2Bt E B NS RBFEMNER BB RN
Use of Proceeds” in the Prospectus. The intended application | :

of the Net Proceeds as stated in the Prospectus and the actual

utilisation of the Net Proceeds during the Reporting Period is

set out below:

Utilised Net  Utilised Net Unutilised

Approximate Actual Proceeds Proceeds balance
percentage  Allocation asat  during the as at
ofthe Net  of the Net 31 December Reporting 30 June Expeceted timeline for
Proceeds Proceeds 2024 Period 2025 the use of the balance
BZ2025%
EREHA BN BZR02%F REHAR 64308
Planned Use of PS5 BEN  BIRAE 12A318 EBR HABAN FHEDA
NetProceeds — FE:EAZR HBHEIH NERE CBANE MIEFHE BE RENEE

HKD million HKD million HKD million HKD million
% BEET BEAT BEAT BEAT

Upgrade and &R 50.8% 172.5 63.4 6.8 102.3 By 31 December 2025
enhance SaaS SaaSE i 2025512 31882 Al
products

R&D technology i &% 49.2% 167.1 46.5 232 97.4 By 31 December 2025
and data REE 2025512 A318 5 ZAl
warehouse

Total @t 100% 3396 109.9 30.0 199.7

During the Reporting Period, the Net Proceeds have been and 3R HIA - ARS8 A IEFREE K R E S RIZHBK
will be used in accordance with the purposes set out in the ERFEARER + BFSHBEFEARTE
Prospectus, and there has been no material change or delay in B KXZ &)k iR ©

the use of the Net Proceeds.
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UNAUDITED INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

REBEZPHERKRS

For the six months ended 30 June 2025

HZE2025%6 A30H1E75EA

BakHMEANREZR

2025 2024
2025 £ 2024 5
(Unaudited) (Unaudited)
(REHFZX) (REEZ)
Notes RMB’000 RMB’'000
Bt AR¥TR ARETT
REVENUE WA 5 147,925 159,531
Cost of sales SHE AR (65,823) (70,743)
Gross profit EX 82,102 88,788
Other income and gains HAUWA KWz 5 13,145 23,454
Selling and distribution expenses SHE R #HFA X (17,564) (17,184)
Administrative expenses B (14,243) (16,963)
Research and development costs It B2 A AR (33,030) (28,881)
Impairment losses on TREERMBEEERHE
financial assets, net (1,016) (5,725)
Other expenses HAnF 2 (2,999) (616)
Finance costs EUp DN (240) (329)
PROFIT BEFORE TAX BREL AR R 6 26,155 42,544
Income tax expense FRSH R 2 7 (1,644) (196)
PROFIT FOR THE PERIOD A& T 24,511 42,348
Attributable to: AT B IEFEL -
Owners of the parent (SYNEIEZFSWN 24,744 41,675
Non-controlling interests FEVERR#E 2 (233) 673
24,511 42,348
TOTAL COMPREHENSIVE HAZEWSARE
INCOME FOR THE PERIOD 24,511 42,348
Attributable to: AT B IE R -
Owners of the parent (SYNESIEFSN 24,744 41,675
Non-controlling interests FEVERRE 2 (233) 673
24,511 42,348
EARNINGS PER SHARE BRAREBEREREEA
ATTRIBUTABLE TO ORDINARY EBiEERER
EQUITY HOLDERS OF THE PARENT
Basic and diluted EARLE#E 9 0.06 0.10
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UNAUDITED INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

% b HA /5 BA &% & 81 15 iR i R

30 June 2025
20256 A30H

30 June 31 December
2025 2024
2025 F 2024 %F
6 H30H 12A31H
(Unaudited) (Audited)
(REER) (= %)
Notes RMB’'000 RMB'000
B 5T AR¥TR ARBTT
NON-CURRENT ASSETS FRBEE
Property, plant and equipment M - BB RERE 6,967 4,943
Right-of-use assets EREEE 8,547 10,882
Other intangible assets HM\EpEE 1,874 1,956
Time deposits JEHATE R 12 10,434 105,723
Goodwill & 11,551 11,551
Deferred tax assets BEREBIEEE 8,036 7,742
Total non-current assets EMEEEBE 47,409 142,797
CURRENT ASSETS RBEE
Inventories FE 1,760 1,085
Trade and notes receivables 5 EWFRIE R EWEE 10 92,981 94,500
Prepayments, other receivables FERTFIR « HAth FE YRR
and other assets H&EE 13,444 11,159
Contract assets BREE 558 1,523
Financial assets at fair value AT EGFABGNESMEE
through profit or loss 11 39,921 47,934
Due from related parties JFE iz A B 5 kI8 17 142 177
Time deposits EHTFER 12 578,062 448,006
Cash and cash equivalents ReRREEEY 12 51,424 63,715
Total current assets mBEERE 778,292 668,099
CURRENT LIABILITIES REBAE
Trade payables B2 ERNIA 13 15,827 16,618
Other payables and accruals Hith fE I 3018 K fE R B A 14 111,488 63,713
Lease liabilities HEAE 4,063 4,678
Due to related parties JE {<F B Bgk 77 R IE 17 72 82
Tax payable FEAT I8 4,361 7,254
Total current liabilities mENBELRTE 135,811 92,345
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58 UNAUDITED INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
R Bz PHARBIAL S8 kiR &

30 June 2025
2025%6 A30H

30 June 31 December

2025 2024

2025 £ 2024 4F

6 H30H 125318
(Unaudited) (Audited)
(REER) (&&= =)

Note RMB’000 RMB’000

B &t ARBTRE AREBTRT

NET CURRENT ASSETS RBEEFE 642,481 575,754
TOTAL ASSETS LESS EEHAERRBERSE

CURRENT LIABILITIES 689,890 718,551
NON-CURRENT LIABILITIES ERBEE
Lease liabilities HEaRE 5,371 7,102
Deferred tax liabilities RIEFRIAEE 2,648 2,642
Total non-current liabilities ERBaEEE 8,019 9,744
Net assets EEZRE 681,871 708,807
EQUITY % #E

Equity attributable to owners BAREEABLRE
of the parent

Share capital EN 15 30,384 30,384
Treasury shares EFRG, 15 (208,982) (207,535)
Reserves s 862,598 887,854

684,000 710,703
Non-controlling interests FEVERR B 2 (2,129) (1,896)
Total equity s 681,871 708,807
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UNAUDITED INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
REBEZPHEBRGEEREER

For the six months ended 30 June 2025
#HZE2025%F 6 A30B L/~ EA

Attributable to owners of the parent

SRAEHE AL
Non-
Share  Treasury Share  Capital Statutory Retained controlling Total
capital shares premium*  reserve*  reserve*  profits* Total interest equity

Bx  EfRG RGeE: EAGEE* LEREr REEN* A F2RER  #RE
RMB'000  RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000  RMB'000
ARBTR ARBTR ARBTR ARETR ARMTR ARMTR ARMTR ARMTR ARMTR

At 1 January 2025 (audited) A 2025€1 518

(&%) 30,384 (207535) 477339 14,028 45317 351,170 710,703  (1,89) 708,807
Total comprehensive income  EIR2EUWALE
for the period - - - - - 24,744 24,744 (233) 2451
Shares repurchased (note 15) BRI (M7t 15) - (1,447) - - - - (1,440) - (1,447
Dividends declared (note 8) 2 EERRE(MizE8) - - - - - (50,0000 (50,000) - (50,000)
At 30 June 2025 (unaudited) 72202546 A30H
(REEER) 30,384 (208982) 477,339 14,028 45317 325914 684,000  (2,129) 681,871
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UNAUDITED INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
REBEZPHERGEEREIX

For the six months ended 30 June 2025
B ZE 202596 A30H 1L/~ @ A

Attributable to owners of the parent

SUNSEZ PN
Non-
Share  Treasury Share Capital ~ Statutory  Retained controlling Total
capital shares  premium*  reserve*  reserve* profits* Total interest equity

BA Bkl RivEE* AARE* EEREr REEH e bbER RS
RMB'000  RMB'000  RMB'000  RMB'O00  RMB'O00  RMB'O00  RMB'O00  RMB'000  RMB'000
ARETTL ARBTTL ARBTRL ARETT ARBTL ARBTRL ARMTR ARBTI AREBTL

At 1 January 2024 (audited) R 2024E1 518

(&%) 30384 (179,098) 477339 19,372 38,005 317,338 703,340 (2,886) 700,454

Total comprehensive income  EIR2EUWA L%

for the period - - - - - 41,675 41,675 673 42,348
Shares repurchased BEkH - (30,246) - - - - (30,246 - (30,246
Capital injection by a —RFERRENTE

non-controlling shareholder - - - - - - - 363 363
Acquisition of a subsidiary it aill NG - - - - - - - 672 672
Acquisition of W IER

non-controlling interests - - - (915) - - (915) (694) (1,609)
Dividends declared (note 8) B E R 8 (fi5E8) - - - - - (29851)  (29,851) - (2985)

At 30 June 2024 (Unaudited) 72202446 A30H
(REER) 30,384 (209,344) 477339 18457 38005 329,162 684,003 (1872) 682,131

* These reserve accounts comprise the consolidated reserves — * ZEREREEN 20254 6 A 30 HAREH

of RMB862,598,000 (30 June 2024: RMB862,963,000) in P EERRAE M BRARANGRAEREA
the unaudited interim condensed consolidated statement of R ®862,598,0007C(2024%F 6 A30H : A
financial position as at 30 June 2025. R#862,963,0007T) °
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REBizgPHBPEGESRERER

For the six months ended 30 June 2025
#HZE2025%F 6 A30 B L/~ EA

2025 2024

2025 F 2024 F

(Unaudited) (Unaudited)
(REEX) (REEEZ)

Notes RMB’000 RMB’'000
B 5 AR®STR AR®TT

CASH FLOWS FROM RETHZHRERE
OPERATING ACTIVITIES
Profit before tax B 75 A A 26,155 42,544
Adjustments for: BATZIEFE -
Finance costs B 75 AR 240 329
Bank interest income RITH B A 5 (11,840) (13,450)
Investment income from financial mAFEFTAEREN
assets at fair value through ETREEMNRERA
profit or loss 5 (616) (119)

Fair value losses on financial assets

BAFHEARDA

at fair value through profit or loss TREERTFE
&R 6 1,251 575

Depreciation of property, plant M - WENREEBTE

and equipment 1,551 1,277
Depreciation of right-of-use assets FREEERE 2,335 2,326
Amortisation of other Hh & Esis

intangible assets 390 364
Gains on lease modifications HEBkE 5 - (11)
Impairment of trade receivables B 5 W RIERE 10 1,016 5,725
Foreign exchange losses/(gains), net  4NEEIE /(U35 )i F4E 6 1,741 (2,291)
Losses on disposal of items HEYE - BE R

of property, plant and equipment XBIEEMEBE 6 1 9
Decrease/(increase) in trade B 5 W IE K&

and notes receivables FEUR SRR > (18 h0) 503 (12,761)
Decrease in contract assets BREERD 965 -
Increase in prepayments, TERTFRIE - Hth YR K

other receivables and other assets HAth & =g (3,764) (1,142)
Decrease/(increase) in due JFE Wi A B 75 Bk IE

from related parties A (&) 35 (79)
Increase in inventories FEIEM (675) (4,897)
Decrease in due to related parties JE 1<) B Bt 77 SR IE R (10) (302)
Decrease in trade payables g 5N FRIER D (791) (2,076)
(Decrease)/increase in other Hﬁﬁrﬁt BN

payables and accruals FEEHBACRD), & (2,225) 5,444
Cash generated from operations BEMEHRE 16,262 21,465
Interest received 2B 197 191
Income tax paid B ATEH (4,793) (2,095)

Net cash flows from
operating activities

RERDAFREREFE
11,666
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UNAUDITED INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

REBEZPHERKRS

For the six months ended 30 June 2025
B ZE 202596 A30H 1L/~ @ A

BERER

2025 2024
2025 F 2024 %F
(Unaudited) (Unaudited)
(REER) (CREEZR)
RMB’'000 RMB'000
AR®STR AR®TT
CASH FLOWS FROM REEBHRERE
INVESTING ACTIVITIES
Purchases of items of property, BEWHE WENMXEEE
plant and equipment and LA K AB B B R 3R
related advance payments (3,577) (155)
Proceeds from disposals of items HEWE  WEKEKHIER
of property, plant and equipment FriS5/18 1 12
Additions to other intangible assets ~ EEFEERE (308) (324)
Purchases of financial assets at BERATEFABZD
fair value through profit or loss CREE (106,050) (121,490)
Proceeds from disposal of financial HEZRAFEFAERED
assets at fair value through TREEMENIA
profit or loss 112,812 33,961
Acquisition of a subsidiary e B — FEIfT B A A - (11,972)
Purchases of time deposits BEEHTX (93,174) (136,781)
Proceeds from disposal of & T HATF SR 1S 5E
time deposits 64,839 110,365
Interest income received from TEHRF SRER A F B U A
time deposits 3,707 4,602
Investment income received from BAFEFABENEREE
financial assets at fair value BEEHIRERA
through profit or loss 616 119
Net cash flows used in KEEHFMARESMEFHE
investing activities (21,134) (121,663)
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REBizgPHBPEGESRERER

For the six months ended 30 June 2025
#HZE2025%F 6 A30 B L/~ EA

2025 2024

2025 F 2024 %
(Unaudited) (Unaudited)
(REER) (CREEZR)
RMB’000 RMB’000
AR®TRT ARBTT

CASH FLOWS FROM METH<RERE

FINANCING ACTIVITIES
Principal portion of lease payments &M AE 5 (2,346) (2,151)
Interest paid for lease liabilities REEABELHFA (240) (329)
Acquisition of non-controlling interests B8 FE 42 A% 4 25 - (1,609)
Repayment of repurchase of shares (€& & B f% 1p - 5,250
Capital injection by a —HRIEERBREEE

non-controlling shareholder - 363
Net cash flows (used in)/from BEETB (A3

financing activities REmEFE (2,586) 1,524
NET DECREASE IN CASH AND ReERRESEEBYRD FE

CASH EQUIVALENTS (12,054) (100,578)
Cash and cash equivalents at HURe RS ED

beginning of period 63,715 123,931
Effect of foreign exchange HNEEDE R F BB F R

rate changes, net (237) 411
CASH AND CASH EQUIVALENTS HIRRERRELEEY

AT END OF PERIOD 51,424 23,764
ANALYSIS OF BALANCES OF RERRSESEWERDN

CASH AND CASH EQUIVALENTS
Cash and bank balances Re RIRITHEH 51,424 23,764
Cash and cash equivalents as stated ~ FAF BARSRAAR & B 75k 3R I

in the interim condensed FHIRRESRERER

consolidated statement of financial HIBEMIE e RIREFEY

position and the interim condensed

consolidated statements of cash flow 51,424 23,764
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7R

R E % o HA RS BA = © BT 15 & R Bfd 5E

CORPORATE INFORMATION

The Company is a limited liability company incorporated
in the Cayman Islands on 4 March 2019. The registered
address of the Company is at the office of Ogier Global
(Cayman) Limited, of 89 Nexus Way, Grand Cayman,
KY1-9009, Cayman lIslands.

The Company is an investment holding company.
During the reporting period, the Company's subsidiaries
were principally engaged in the provision of Data
Insight Solutions, Data-driven Publications and Events
and Saa$ products.

The shares of the Company were listed on the Main
Board of The Stock Exchange of Hong Kong Limited on
12 July 2022.

BASIS OF PREPARATION

The interim condensed consolidated financial
information for the six months ended 30 June 2025
has been prepared in accordance with Hong Kong
Accounting Standard ("HKAS") 34 Interim Financial
Reporting. The interim condensed consolidated financial
information does not include all the information and
disclosures required in the annual financial statements,
and should be read in conjunction with the Group's
annual consolidated financial statements for the year
ended 31 December 2024.

RAEER
RRAR—HER2019F3 A48 1K
SHEAMKRINERAA - XQ A
5 it 4k 7 7 Ogier Global (Cayman)
Limited ) ## =& 5& -+ B89 Nexus Way,
Grand Cayman, KY1-9009, Cayman
Islands °

RARAKEERAR - RREH - K
ARAMMBAR T ENEREZER
REFAFTR  BEBEBEHEM LG AR
SaaSEmm °

KARREDF2022F7 A 12 BES B
ERGFABERARER LT ©

mREE

H ZE20259F6 A30H -5 18 A &y 5
AR B ER DIRBERE B SR
([BBGFTER D FE KA HYFHRE
mE - REIRRASZE B ERL ~BHE
FEMBBRRATETHEEZMBEER
RIFTRER  WEBEAREEEHZE20244F
12A3MBIEFENFELREMEHRE—
PHBIE -
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CHANGES IN ACCOUNTING POLICIES

The accounting policies adopted in the preparation
of the interim condensed consolidated financial
information are consistent with those applied in
the preparation of the Group's annual consolidated
financial statements for the year ended 31 December
2024, except for the adoption of the following
amended HKFRS Accounting Standard for the first time
for the current period’s financial information.

Amendments to HKAS 21

BB EFTERE 215 (B &) HhZ Al AT
The nature and impact of the amended HKFRS
Accounting Standard are described below:

Amendments to HKAS 21 specify how an entity shall
assess whether a currency is exchangeable into another
currency and how it shall estimate a spot exchange rate
at a measurement date when exchangeability is lacking.
The amendments require disclosures of information
that enable users of financial statements to understand
the impact of a currency not being exchangeable. As
the currencies that the Group had transacted with
and the functional currencies of group entities for
translation into the Group’s presentation currency
were exchangeable, the amendments did not have any
impact on the interim condensed consolidated financial
information.

Lack of Exchangeability

SBEEH
mETHGBPLGAVEERMRANE
AR EGRRAEEREE20245F12 A
B1HLEFENFEHSREWBHREMERN
EBC EAEHREAT B ER & REWN
N TEIEFT BB B HE ER g5 48]
BRAN o

RETEBMBREER ST EME
B RFEWNTXP

FR G ERE 21BN AERE
A —EEBREAIAARSS —
BE® UMERZAXBENGTER
R BIAE & - R FERT ERWE
MEREEN FRREMELESN T R
ZAHBMUEEE X E AR ARER
FNEBAREEEERAUNRESARE
BMEJNEENINEER G A LR - Eiit
ZEETEPHEREEMBEENLE
Tz E -
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7K

44444

R E % o HA RS BA = © BT 15 & R Bfd 5E

OPERATING SEGMENT INFORMATION

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

REVENUE, OTHER INCOME AND GAINS

An analysis of revenue is as follows:

4.

5.

K #

e =
%m%m

= 7 Eh &

S - ARE YRR RS E 5
B WEF—EN2RELEH
%oaﬁﬁﬁﬁil%%ﬁﬁ B4R
EETERER  URERSEREX
FPE R RER

A - E A R W s
WASHTIAT -

For the six months ended 30 June

BHZ6HA30RLEAEA

2025 2024

2025 F 2024 4
(Unaudited) (Unaudited)
(REER) (REEEZ)
RMB’000 RMB’000

AR®BTR ARBTT

Revenue from contracts with customers &5 & £ A

147,925 159,531
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5. REVENUE, OTHER INCOME AND GAINS 5. WA - HEWA R Wz (8])
(continued)
Revenue from contracts with customers EFEEHWA
(@)  Disaggregated revenue information @ SEEYUAEH

For the six months ended 30 June

HZ6HA30RLAEA

2025 2024
2025 2024 F
(Unaudited) (Unaudited)
(REER) (REEEZ)
RMB’'000 RMB'000
AR®T T ARETTT
Type of goods or services RERERESH
by product categories Eme iR E A
Data Insight Solutions HBREMART R 84,743 84,012
Data-driven Publications and Events £#% 8= 8 2% 5 12 /& &) 32,730 38,812
SaaS products SaaS Em 30,452 36,707
Total mEt 147,925 159,531
Type of goods or services RERSREDTH
by application scenarios ERSARFEER
Smart Decision Cloud BERRE 71,708 68,233
Smart Retail Cloud BETEE 48,456 56,437
Smart Medical Cloud EEBEE 17,207 17,967
Smart Health Management Cloud HZfEBEEEE 10,554 16,894
Total #Et 147,925 159,531
Geographical markets 3B T 5
Mainland China o B A #h 146,892 159,003
Overseas ST 1,033 528
Total BEt 147,925 159,531
Timing of revenue recognition WA K FRE
Services transferred at a point O3 — B ]
in time R ) PR 75,949 79,935
Services transferred over time FERF AR 0 RS 71,976 79,596
Total s 147,925 159,531
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REVENUE, OTHER INCOME AND GAINS
(continued)

Revenue from contracts with customers
(continued)

(b)

Performance obligations

Information about the Group’s performance
obligations is summarised below:

Data Insight Solutions

The performance obligation for delivery of
customised research reports is generally satisfied
at the point of time when the individual research
report is delivered and accepted by the customers
and payment is generally due within 120 days
from the date of billing. The performance
obligation for provision of individual marketing
solution is satisfied over time as services are
rendered and payment in advance is normally
required.

Data-driven Publications and Events

The performance obligation is satisfied over
time as services are rendered, where payment
in advance is normally required. The services
related to Data-driven Publications and Events
are generally completed within one week.

Saas products

The performance obligation for granting right
to access the proprietary cloud-based software
is satisfied over time as services are rendered,
where payment in advance is normally required.
The performance obligation for APl use is
satisfied at the point of time when the right to
use is granted and payment is generally due
immediately. The performance obligation for
application software development is satisfied at
the point of time when the application software
together with relevant license is accepted by the
customers, and payment is generally due when
the service was completed.

5.

WA~ HWB AR WK (F)

EFEHBAGE)

(b)

BRI T
AR EERBAOEENE RS
™

Bl R RE AT 5

RNEFEHNAERENBEOE
F—RAERNHERERGFLER
FPEMFEER  fR—BEEEH
HARR 120 H AR HY - 1R (E Bl & 85
R RN BLHETHEEIRERS
HIRSREERK - B —MRZBIRBINT K o

HIZEE) Z M N5 E

JB #) B T BE = 1 1t AR 7% 1O B ) 0
B - HE— AR AT R - BEBURER
B3 M N OE B AR R Y BR TS — AR —

SaaS E g
EEEZEASREERAMNBEOET
BE B I IR IR TS AR - TEULIB
SN —MRERKIZRI K - A API
WA E AR L AR R
B1T BBEERAIENR - ER
PHRENBOE TR EREGE
REAEREERE PEX R
ERX AN SR T R IR T AR E
By o
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5. REVENUE, OTHER INCOME AND GAINS 5. WA - Hiblg AR W= (&)
(continued)
An analysis of other income and gains is as follows: Ha WA KRBT -

For the six months ended 30 June
HZ6H30HIEAMEA

2025 2024

2025 F 20244
(Unaudited) (Unaudited)
(REER) (REEETEZ)
RMB’'000 RMB'000

AR®TR ARETT

Other income H A
Bank interest income RITHBUA 11,840 13,450
Government grants* B 60 B * 680 7,578
Investment income from financial RO ERAEBZES
assets at fair value through TREENIRERA
profit or loss 616 119
Others HAh 9 5
Total other income HMA 4258 13,145 21,152
Gains Wz
Foreign exchange gains, net P 5 U 2 58 - 2,291
Gains on lease modifications HEER G - 11
Total gains s B RE - 2,302
Total other income and gains HmA ki858 13,145 23,454
* The government grants mainly represent incentives * BB EZREZ HMBTR THE
awarded by the local governments to support B WXBAEEZE %SEREYT
the Group's operation. There were no unfulfilled BIERBITIRE IR EIE -

conditions or contingencies attached to these grants.
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PROFIT BEFORE TAX

1% o HA /& BA &7 & 81 15 & i) Bid 5

6. BRBLAIRF

The Group's profit before tax is arrived at after RNEB /KRB AEF AR (GFA) A

charging/(crediting):

TRAERRER

For the six months ended 30 June
HBZ6H30HLEAEA

2025 2024

2025 F 20244
(Unaudited) (Unaudited)
(REER) (REEETEZ)
RMB’'000 RMB'000

AR®TR ARETT

Cost of services provided

Depreciation of property, plant

and equipment

Depreciation of right-of-use assets
Amortisation of other intangible assets
Research and development costs
Lease payments not included in

the measurement of lease liabilities

Bank interest income
Government grants

Investment income from financial
assets at fair value through

profit or loss

Fair value losses on financial assets
at fair value through profit or loss

Gains on lease modifications
Foreign exchange losses/(gains), net
Losses on disposal of items of property,

plant and equipment

Impairment of trade receivables, net

IR AR TS A A 65,823 70,743
M WENREETE
1,551 1,277
FRBEETE 2,335 2,326
HEpa g 390 364
Tt 82 AR AR 33,030 28,881
Tt ATHERETEN
MERK 157 66
RITHBUA (11,840) (13,450)
AT 8 B (680) (7,578)
RAFEF AR
MERIEEMZERA
(616) (119)
RAFEF AR
WerRtEEMATE
B8 1,251 575
MEEmkas - (11)
bE 5518 (e ) F 58 1,741 (2,291)
HEWE - BFENKEE
HE 2 EE 1 9
B 5 WG IBR B 1,016 5,725
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INCOME TAX

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

Pursuant to the rules and regulations of the Cayman
Islands and the BVI, the Company and its subsidiary are
not subject to any income tax in the Cayman Islands
and the BVI.

The statutory tax rate for the subsidiary in Hong Kong is
16.5%. No Hong Kong profits tax on the subsidiary has
been provided as there was no assessable profit arising
in Hong Kong during the period.

The provision for current income tax in Mainland
China is based on a statutory tax rate of 25% of the
assessable profits of the PRC subsidiaries of the Group
as determined in accordance with the PRC Corporate
Income Tax Law.

Guangzhou Zhongkang Digital Technology Co., Ltd.
("Guangzhou Zhongkang Digital”) was accredited as
a high and new technology enterprise (“HNTE") in
2022, and the certifications were valid for three years.
For the six months ended 30 June 2025, Guangzhou
Zhongkang Digital was entitled to a preferential PRC
Corporate Income tax rate of 15% (30 June 2024
15%).

Certain of the subsidiaries, which operate in Mainland
China, are identified as Small and Micro Enterprises and
were entitled to a preferential tax rate of 5% during
the period.

Frig®t

BEEGMEN -

RERSERELEBRABEESNHRIN
ER AREINENBARBEARKS
HENRBRIEESHMERMAEH

EEMBRARMEERER16.5% ° H

WEBLHTE A RHER B S BARE

B A 3 BN HR A S AR B R D IR AR IR
CERABHEIBEEN AN EEHENEQ
AR ERBUGE N IREERE 25% EE °

BMNFRBEFTRSBERAT(EMFE
T )R2022F W RE R = A B fir i
Z([HNTE)) - BEBERHA=F - HZE
2025F 6 A30HIE/NEA + BEMF R
FEHIS%NEERRCEMESHBEER
(20246 A30H : 15%) °

REIA - R BEAEENE THEBER
AIRRBERNMIEE  TES%NEER
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INCOME TAX (continued) 7.

The major components of the income tax expense of
the Group during the period are analysed as follows:

Frig®i (&)
71 88 0 1 5 P 0 B 45 74 69 X o S AL 2B
AT :

For the six months ended 30 June
HZ6H30HIEAMEA

2025 2024

2025 F 20244
(Unaudited) (Unaudited)
(REER) (REEETEZ)
RMB’'000 RMB'000

AR®TR ARETT

Current - Mainland China charge for  BIHA— HA#0ER &9

the period B A A T8 1,933 254
Deferred tax IRIEFIE (289) (58)
Total tax charge for the period HAR R BB 1B 4250 1,644 196
DIVIDENDS 8. KRE

On 28 March 2025, a final dividend for the year ended
31 December 2024 of HK$12 cents per ordinary share,
amounting to approximately RMB50,000,000, has been
approved by the shareholders at the annual general
meeting for the Company.

The board of directors did not declare the payment of
an interim dividend for the six months ended 30 June
2025 (six months ended 30 June 2024: Nil).

M20259F 3 A28H  AARIREAKEE
BERE EHERZEHE2024F12
3TRAEFEMRBREGRE @125
il - HEEH4) AR 50,000,000 7T °

BEEeWESTREZ 20256 A30H 1k
SNE AR R ERRR B(EL = 202446 A 30
BiENEAR : &) -
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9. EARNINGS PER SHARE ATTRIBUTABLE 9.
TO ORDINARY EQUITY HOLDERS OF THE
PARENT

The calculation of the basic earnings per share amounts
is based on the profit for the period attributable to
ordinary equity holders of the parent.

The Group had no potentially dilutive ordinary shares
outstanding during the period.

The calculations of basic and diluted earnings per share
are based on:

BRAEERESFEARLESE
R 2R

BEREABENSEDIRES QR EAK

REFE ARGEHRRENTE

HARNKE Y BETHEINEEHRETE
il e

/e

BREALEFRF HRENA TN BER

i}

For the six months ended 30 June
BZ6 A30H1E<EA

2025 2024

2025 2024 F
(Unaudited) (Unaudited)
(REERZ) (REEEZ)
RMB’'000 RMB'000

ARBTR ARBTT

Earnings 27

Profit attributable to ordinary AR EEREARR
equity holders of the parent, BE RN AR
used in the basic and diluted TERERFEAEA

earnings per share calculation JEAE &

24,744 41,675
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9. EARNINGS PER SHARE ATTRIBUTABLE 9. BARZERERSEAELES
TO ORDINARY EQUITY HOLDERS OF THE BREF (&)
PARENT (continued)

Number of shares

For the six months ended 30 June
ROBAE
HZ6HA30H1L<EA

2025 2024
2025 2024 F
(Unaudited) (Unaudited)
(REER) (REEZ)

Shares Bz 4
Weighted average number of ARt EgRERKEE
ordinary shares outstanding BN EITHEINE BER
used in the basic and diluted IntE T8
earnings per share calculation 407,727,793 417,249,077
10. TRADE AND NOTES RECEIVABLES 10. ESRERWREREREE
30 June 31 December
2025 2024
2025 2024 F
6 H30H 12A31H
(Unaudited) (Audited)
(REER) (')
RMB’'000 RMB'000
AR®T T AR¥TTT
Trade receivables 5 WA 122,904 123,476
Notes receivable FEE IR 3,878 3,887
Impairment BIE (33,801) (32,863)
Total HaEt 92,981 94,500

44444



SECAFHHEE | FEERARLE

NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

10.

RS

TRADE AND NOTES RECEIVABLES
(continued)

The Group's trading terms with its customers are mainly
on credit. The credit terms granted generally ranged
from 7 days to 120 days, depending on the specific
payment terms in each contract. The Group seeks to
maintain strict control over its outstanding receivables.
Overdue balances are reviewed regularly by senior
management. The Group does not hold any collateral
or other credit enhancements over its trade receivable
balances. Trade receivables are non-interest-bearing.

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

%P HAIB R &GS

10. EZERE

87 #5 & it Bid 5F

IR R EWEE(E)

AEBEHAERXFHNEBESIKRANEERER
I FIENEER RN F7HE120
T RIEZMDEHNNETE N ERM
E o AEESKEFHRBIEFEHKRER
EWHRIE - aREEECHRT B
R o ﬁﬁliﬁﬁﬁ%ﬁw%ﬁﬁﬁﬁ
BEMER@EAMERIERIEE -

SREWFHIETEE -

RBEMR BIERWFEERRXSH
HENREBEBRREROREDITIT

30 June 31 December

2025 2024

2025 & 2024 4

6 A30H 12 A31H

(Unaudited) (Audited)

(REERZ) (&%)

RMB’000 RMB'000

AR¥T R AREFTT

Within 6 months 6 & A K 65,110 71,307
6 to 12 months 6= 1218 A 15,331 10,026
1 to 2 years 1224 7,047 7,173
2 to 3 years 2E3F 1,615 2,107
Total st 89,103 90,613
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10. TRADE AND NOTES RECEIVABLES 10. EZRWFEREKREE(E)
(continued)
The movements in the loss allowance for impairment of Z o RKFIERREBEREESHNT

trade receivables are as follows:

30 June 31 December
2025 2024

2025 F 2024 F

6 A30H 12H31H8
(Unaudited) (Audited)
(REER) (= =%)
RMB’'000 RMB'000

AR®TR ARETT

At beginning of period/year FER 4] 32,863 23,530
Impairment losses, net VERIEY SEi= D] 1,016 9,333
Amount written off as uncollectible BE 71~ AT UK B T it 8 B 2 BB (78) -
At end of period/year E R 33,801 32,863

,,,,,
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FINANCIAL ASSETS AT FAIR VALUE 11. BAFEFFABENEREE
THROUGH PROFIT OR LOSS
30 June 31 December
2025 2024
2025 & 2024
6 H30H 12 A31H
(Unaudited) (Audited)
(REEZX) (8T Z)
RMB’000 RMB'000
ARET ARET T
Unlisted investments, at fair value JELETIRE -
EAFERE 39,871 47,884
Unlisted equity investments, JELMRERE
at fair value AT ERE 50 50
Total st 39,921 47,934

The above unlisted investments which represented
certain financial products issued by commercial banks
in Mainland China with a maturity period within one
year, and private funds issued by portfolio company in
Mainland China, could be redeemed at any time. The
fair values of the financial assets approximate to their
costs plus expected interest. They were mandatorily
classified as financial assets at fair value through profit
or loss as their contractual cash flows are not solely

payments of principal and interest.

FAIF EMRERTEAMERRITHE
THETHRE-FANSRER LD
BAMREAERRETHOLEES
BRI ERERD - eREEN QA FERRE
ANBEFERE - HRZERER
EHRERELFEINAESLFE
BB G DB RIEATFEFABENE
MEE -
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12. CASH AND CASH EQUIVALENTS 12. RERBETEEY
30 June 31 December
2025 2024
2025 F 2024 %
6 A30H 12 A31H
(Unaudited) (Audited)
(RRER) (=)
RMB’000 RMB'000

AR®TR ARETT

Cash and bank balances Re MIRTTAH 46,685 61,904
Time deposits TEHTF R 593,235 555,540
Subtotal A 639,920 617,444
Less: N
Current portion: BNEAER 5 -
Non-pledged time deposits with REERRIEBEERR
original maturity of over =& ARy
three months when required FEHITFER (578,062) (448,006)
Non-current portion: SERNEAEE >
Non-pledged time deposits with RESHFREIEA A
original maturity of over RN =8 A gy mE
three months when required TEHTF K (10,434) (105,723)
Cash and cash equivalents HekREEED 51,424 63,715
Denominated in: Ty E¥EHE -
RMB AR¥E 45,496 29,326
us$ ET 5,780 34,256
SG$ FT AN T 87 24
HK$ BT 61 109
Cash and cash equivalents ReRBEZFEY 51,424 63,715

A
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12.

13.

CASH AND CASH EQUIVALENTS
(continued)

The RMB is not freely convertible into other currencies,
however, under Mainland China’s Foreign Exchange
Control Regulations and Administration of Settlement,
and Sale and Payment of Foreign Exchange Regulations,
the Group is permitted to exchange RMB for other
currencies through banks authorised to conduct foreign
exchange business.

Cash at banks earns interest at floating rates based
on daily bank deposit rates. Time deposits are made
for varying periods from one month to three years
and earn interest at the fixed time deposit rates. The
bank balances and time deposits are deposited with
creditworthy banks with no recent history of default.

TRADE PAYABLES

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

12.

13.

% o HA /&5 BA &= & 81 15 & it} B 5

RERREFEWER)

ARBATEHABASEMEE A
- REH B A HCSMNE B IR 1R H ) R4
B SEMMEEERE) AEEEE
BRERBETINEEBNRITHAR
BRMREMEY

RITRERERS BRTERFENYT
BRI BIRFIE - HI7E 30 B ) 70
—EAE=FT%  WRETHESHE
SAIE RIS - BITBBEEHER
TR AL 4038 40 S 015 8 AT 0 4R
7 o

EZENRE
RBERR - EREFEARNE FEN
FRBIR AT :

30 June 31 December

2025 2024

2025 2024 F

6 H30H 12 H31H

(Unaudited) (Audited)

(REER) (&%)

RMB’000 RMB'000

AR®T T AREF T

Within 3 months R3EA R 13,742 13,910
4 to 6 months 4= 61EA 158 1,311
7 to 12 months 7E2 121 A 1,202 219
Over 12 months 128 A A E 725 1,178
Total et 15,827 16,618

Trade payables are non-interest-bearing and are
normally settled within 90 days.

— MR 90HRA

\

BHRNRIBRTAR
=E=
\o/B8 °

i
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14.

44444
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OTHER PAYABLES AND ACCRUALS 14. HtbEARERESTER
30 June 31 December
2025 2024
2025 F 2024 F
6A30H 12A31H
(Unaudited) (Audited)
(REEER) (fe2=wz)
RMB’000 RMB'000
AR%TR AREFTT
Payroll payables JE 11 5 B 10,289 26,249
Contract liabilities BHEE 41,442 25,766
Tax payables other than income tax R FLIB (FTSRIERIN) 7,003 5,759
Dividend payable FERTAR B 50,000 -
Other payables H fth JE AT 508 2,754 5,939
Total HEt 111,488 63,713

Contract liabilities include short-term advances received
before the services are rendered.

ANE AR IER GRS AT R 0 TR
3008 -
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15. SHARE CAPITAL AND TREASURY SHARES 15. BAREFR®G

30 June 31 December
2025 2024

2025 F 2024 F

6 A30H 12H31H
(Unaudited) (Audited)
(REEER) (&E|Z)
RMB’000 RMB'000

AR®TR ARETT

Authorised: ERE
2,000,000,000 2,000,000,000 fi%
(2024: 2,000,000,000) ordinary (20244 :
shares of US$0.01 each 2,000,000,000 /%)
SARMEE0.01ET
OR=B 5N
US$'000 TET 20,000 20,000
Issued and fully paid: BEITRBR
451,770,000 (2024: 451,770,000) 451,770,000 f%
ordinary shares of US$0.01 each (20244 :

451,770,000 f%)

FREEO0.01ETT

SRR =R
Us$'000 FET 4,518 4,518
RMB’000 AREFTT 30,384 30,384
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15.

16.

A=

SHARE CAPITAL AND TREASURY SHARES
(continued)

A summary of movements in the Company's share

capital is as follows:

15. BAREFR® (&)

ARTRANRBBENT :

Number of Share Treasury
shares in issue capital shares
= £h)
R4 8B @S EFR 5
Notes RMB’000 RMB’000
{55 ARBTRT AR¥TrR
At 1 January 2024 M2024F1H1H 451,770,000 30,384 (179,098)
Shares repurchased A EIE E5) (a) - - (28,437)
At 31 December 2024 72024512 A31 H

and 1 January 2025 520251 H1H8 451,770,000 30,384 (207,535)
Shares repurchased EEAEI S0) (b) - - (1,447)
At 30 June 2025 2025456 A30H 451,770,000 30,384 (208,982)

Notes: B 5E

In 2024, the Company purchased 6,869,500 of its
shares on the Stock Exchange at a total consideration
of approximately HK$31,362,000 (equivalent to
approximately RMB28,437,000) for a share award
scheme.

In 2025, the Company purchased 407,500 of its
shares on the Stock Exchange at a total consideration
of approximately HK$1,597,000 (equivalent to
approximately RMB1,447,000) for a share award
scheme.

COMMITMENTS

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

16.

i

g K

o

INEZ%

2024 F - AR BB BEYETE - 1%
#8 KB #931,362,00078 JT(FHE R 4
AR #28,437,000 7T ) 7£ 5t X2 B B8 [
6,869,500 fZ A% {7 °

20254 « AR A LR H EE) E A
@R B H1,597,00078 7T (FHE 4
A R ¥ 1,447,000 7T ) 1£ B 22 P7 B [0
407,500 Bz B °

R BIR - NS B I AT (] BB KK
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17.

RELATED PARTY TRANSACTIONS
The Group's principal related parties are as follows:

7R S B i op HA RS B &= © B 15 & i Bfd 5F

17. BEAXRS
AEFBFEHEHSMT :

Company Relationship with the Company
N F] izRAN ) 0] R
Wellmark Link Limited Shareholder
BEFRATA IR
WLF Investment Holdings Limited Shareholder
PRER
Ms. Wu Meirong Intermediate shareholder
REBL L SIEEES
Mr. Wu Yushu Director and key management personnel
REFRLE EERTEEEAER
Ms. Wang Lifang Director and key management personnel
FHRFLE EENTREEAE
Mr. Fu Haitao Non-executive Director and key management personnel
~gERE FMTEENETEERAR
Ms. Yi Xuhui Key management personnel
S+ FEEEBABR
Mr. Su Caihua Key management personnel
BRI A FTEEEBAE
Mr. Li Junguo Key management personnel
FEB S E FEEEAE

Guangzhou Yishutong Technology
Company Limited
BN BB XA R A E
Guangzhou Runer Ophthalmic
Biotechnology Company Limited
BN EBRR AR BR AR
Guangzhou Zerui Pharmaceutical
Company Limited
BREREXARAF
Guangzhou Zhonghui Medical
Technology Company Limited*
BN EEEMRARAR

An entity influenced significantly by a Director, Mr. Wu Yushu

XEFREFELETATENER
An entity influenced significantly by a Shareholder, Ms. Wu Meirong

XBRRREBLLTEATENER
An entity influenced significantly by a Shareholder, Ms. Wu Meirong

ERRREBLTERATENER
An entity influenced significantly by a Director, Mr. Wu Yushu (before
3 April 2024)

REFREFEALEERTENER(2024F 4 A3 A5

* Guangzhou Zhonghui Medical Technology Company *
Limited became a subsidiary of the Company on 3

April 2024.

BN ERER AR A TR 202454
A3BRARATMBAT -
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17. RELATED PARTY TRANSACTIONS 17. BEEAXRZ ()
(continued)
(@) The Group had the following transactions (a) HAARKEEHEBEEL 2BE U

with related parties during the period: x5 :

For the six months ended 30 June
HZ6H30BILEAEA

44444

2025 2024
2025 F 2024 F
(Unaudited) (Unaudited)
(REER) (REEZ)
RMB’'000 RMB'000
AR®T T AR®EF T
Sales to related parties*: FRAEE T 3HE * -
Guangzhou Runer Ophthalmic EMNERERAEY
Biotechnology Company Limited BHEAR AR 80 132
Guangzhou Zerui Pharmaceutical BRIEmEE
Company Limited BRAR] 24 -
Purchases of services from ) A Bt 77
related parties**: BEE RS > -
Guangzhou Yishutong Technology BN 5 BB R
Company Limited BRATF] 35 63
Guangzhou Zhonghui Medical BN EERE
Technology Company Limited AR AR - 319
Depreciation of FRAEEE
right-of-use assets***: PTE *x* -
Ms. Wu Meirong REBXL 318 291
Interest expense on HEBENHHE
lease liabilities***: FASZ *** :
Ms. Wu Meirong REAZL 23 24
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17. RELATED PARTY TRANSACTIONS
(continued)

(@) The Group had the following transactions
with related parties during the period:
(continued)

* The sales to the related parties were made
according to the prices and terms mutually
agreed between the parties.

*x The purchases from the related parties were
made according to the prices and terms
mutually agreed between the parties.

***  The depreciation of right-of-use assets and
interest expense on lease liabilities relate to
the leases of the offices from related party
pursuant to the terms of the agreements
signed between the Group and the related

party.

(b) Outstanding balances with related

17.

% o HA /&5 BA &= & 81 15 & it} B 5

BBA XS (&)

(a) HAFXSKEREBEL ZBEU
"R5 : (&)

* IR 7T HE O IRIBE T KR
1% BB S SRR -

> AEBIMNBEDREE SR
[R] 175 7 #O (B4R S ISR 1E 1 -

o GRAEEEFENEERED
MBRX AR REAEE MR
AR 77 3% 71 #0199 % f SR 1 A e
FTHEBRAE -

(b) EEEAEETTHIREBEER :

parties:
30 June 31 December
2025 2024
2025 2024 &
6 A30H 12H31H8
(Unaudited) (Audited)
(REEX) (&EZ)
RMB’'000 RMB'000
AR®T T ARETTT
Due from Guangzhou Yishutong  JEURE N 5 EEBERHY
Technology Company Limited BRABIHTIA 18 53
Due from Ms. Wu Meirong JEWREA T+ HIKIB 124 124
Due to Guangzhou Runer FERTEM BRERR Y
Ophthalmic Biotechnology B ER AR FIA
Company Limited 67 -
Due to Guangzhou Zerui JEf ERZ ML
Pharmaceutical Company Limited AR A & &) 58 5 -
Due to Guangzhou Yishutong FE BN ZEimE %
Technology Company Limited BRAFIRIFRIA -
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17. RELATED PARTY TRANSACTIONS 17. BHMAERZ (&)

(continued)

(b) Outstanding balances with related (b) EEEEBHHREELRS  (F)
parties: (continued)
The above amounts of due to/from the related i e FEARRAEE S R IEB B
parties were trade in nature, unsecured, interest- SMHE - mER - PRrERREXK
free and repayable on demand. BE -

() Compensation of key management () TEEFEEBEAESNEHH :

personnel of the Group:

For the six months ended 30 June
BZ6H30BILEAEA

2025 2024

2025 F 2024 %
(Unaudited) (Unaudited)
(REER) (REEFEZ)
RMB’000 RMB’000

AR®TR ARBTT

Salaries, allowances and e FEMREDREAN

benefits in kind 2,189 2,121
Pension scheme contributions RIRSETEI K 20 20
Total compensation paid to ENTEERAEN

key management personnel o) RG] 2,209 2,141

,,,,,
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18. FINANCIAL INSTRUMENTS BY CATEGORY 18.

The carrying amounts of each of the categories of
financial instruments as at 30 June 2025 and 31

RERETHEMTA
7202546 530 B & 2024412 A318 -
FHREEMTAMEmRENT :

December 2024 are as follows:

30 June 2025 (Unaudited) 20255 6 A 30 H (KR ZEHFEZX)
Financial assets cRMEE
Financial Financial
assets at fair assets at
value through amortised
profit or loss cost Total
BATE REHERE
FFABEN SRR
RMB’000 RMB’'000 RMB’000
AR®BTR AR%®Tx AR%¥TxR
Trade and notes receivables g 5 EWFIE
KEWEE - 92,981 92,981
Financial assets included T ATER IR -
in prepayments, other ELth i WK I8
receivables and other assets HMEENSMEE - 6,089 6,089
Financial assets at fair value BAFEFTAEBRES
through profit or loss EREE 39,921 - 39,921
Due from related parties JE 5 R Bt 5 kIR - 142 142
Time deposits EHTF K - 588,496 588,496
Cash and cash equivalents ReEMRSEEY - 51,424 51,424
Total fst 39,921 739,132 779,053
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18. FINANCIAL INSTRUMENTS BY CATEGORY 18. ®RERIEB s €T E(E)
(continued)

30 June 2025 (Unaudited) (continued) 2025 6 A 30 B (RELE%) (])
Financial liabilities cHaE
Financial
liabilities at
amortised cost
1% 88 R A
JIRN SR A E
RMB’000
ARST T
Trade payables B 5N IE 15,827
Financial liabilities included in other A A E FIE R EFT B A
payables and accruals TRARE 52,754
Due to related parties & A ESE 75 kI8 72
Lease liabilities MEEE 9,434
Total #E 78,087

,,,,,
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18. FINANCIAL INSTRUMENTS BY CATEGORY 18. ®RERIEB s €T E(E)
(continued)

31 December 2024 (Audited) 202412 A 31 H (K ER)
Financial assets eREE
Financial Financial
assets at fair assets at
value through amortised
profit or loss cost Total
BRATE REERK
T B 51| BR &Y
TREE TRIEE et
RMB'000 RMB'000 RMB’000

ARETIT ARBTT ARBTT

Trade and notes receivables 2 S WA R
JEWE IR - 94,500 94,500
Financial assets included ST ATERT IR -
in prepayments, other H e W 5K IE
receivables and other assets R EMEED
TREE - 2,820 2,820
Financial assets at fair value BAFEFTAEREN
through profit or loss EREE 47,934 - 47,934
Due from related parties JE 5 R Bt 5 kIR - 177 177
Time deposits EBRTFEK - 553,729 553,729
Cash and cash equivalents ReEMRSEEY - 63,715 63,715

Total HET 47,934 714,941 762,875
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7K

18.

\

FINANCIAL INSTRUMENTS BY CATEGORY 18. RERIZEIs MWLM T E(E)

(continued)
31 December 2024 (Audited) (continued)

202412 A 31 B (RBRE&) (&)

Financial liabilities cHaE

Financial
liabilities at
amortised cost
R SRR
RS REaE
RMB'000
AREFT
Trade payables B 5N IE 16,618

Financial liabilities included in other A A E FIE R EFT B A
payables and accruals TREE 5,939
Due to related parties & A ESE 75 kI8 82
Lease liabilities MEEE 11,780
Total e 34,419
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19.

T =

FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS

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

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

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

19.

% o HA /&5 BA &= & 81 15 & it} B 5

EMTAQXFERATFEER

BEEEBENE ReMkReFEY H
FRVEFEBEREBKRREER B HEMNK
B~ REATERN IR - E A R WK A M E
MEENTREE - BRI 3R
AAAREMENFEREFERNEREA
B -HERERIES LENBET R
BZRAFHEREREEMRSE  HEEMH
RizE TAR| BB SIEAE -

TRMEELBBENRATFENEBRR SN
(REFBFREERINENRHTZT
HAZ AR5 EBAK -

HERBEFRDMON A FEDREMR
BEBLUGS EERRLBTFHZ
TERBGA AL XRFBR ZAHRRKRS
MEAE -RBEMR AEBELHH
HERENTENRRELN A FEE
BHRHESTERK °
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7R

19.

R E % o HA RS BA = © BT 15 & R Bfd 5E

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

The Group invests in unlisted investments, which
represent certain financial products issued by
commercial banks and a wealth management product
issued by a portfolio company in Mainland China. The
Group has estimated the fair value of these unlisted
investments by using a discounted cash flow the
valuation model based on the market interest rates of
instruments with similar terms and risks.

The fair value of unlisted equity investment at fair value
through profit or loss has been estimated using the
discounted cash flow method based on assumptions
that are not supported by observable market prices
or rates. The directors believe that the estimated fair
value resulting from the valuation technique, which
is recorded in the consolidated statement of financial
position, and the related change in fair values, which is
recorded in the profit and loss, are reasonable, and that
they were the most appropriate values at the end of
the reporting period.

19.

EMTAQXFERATFEER
(%&)

AEBRENFBERE  ZFHRERE
TEAMEBEERTETNE TERER
MREMMBAERR LM —FKIEMEM -
AEBEREBEEAGRAUGREARNTA
MTSHE . FRAKRRESRELER
AT ZFIFHEREN R FE -

Tﬁﬂiﬁgﬁr)\?@ SHIE LT AR E B
REFEEAMBREREEAMGR - %
TEMKBENRER BT | BRNTIS
BRAEBEXF EFRA ARKER
METE B ET R FEGIALGZE B
RINRBERNTEZHGIAER)BESIE
BAREHRREENEE -
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19. FAIR VALUE AND FAIR VALUE HIERARCHY 19. @RI TAAFERAFEER

OF FINANCIAL INSTRUMENTS (continued) (#&)

The following tables illustrate the fair value TRIRAEEeR T AN A FEFE
measurement hierarchy of the Group's financial fE 4 -

instruments:

Assets measured at fair value: BAFEENEE :

30 June 2025 20256 A30H

Fair value measurement using

ERAUTEANAFEEE

Quoted

prices  Significant  Significant

in active  observable unobservable
markets inputs inputs Total

WEBME BATEHE EAFTTH

HRE WABE TRARE

(Level 1) (Level 2) (Level 3)
(B14%) (E24%) (£34%) mat
(unaudited) (unaudited) (unaudited) (unaudited)
(REER) (REER) (KEBR) (REER)
RMB’000 RMB’000 RMB'000 RMB'000
ARBTRT AR®BTRT AR®TR AR¥TrR

Financial assets at fair value ~ #ZAFEF AEZH

through profit or loss SRIEE - 39,871 50 39,921
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19. FAIR VALUE AND FAIR VALUE HIERARCHY 19.
OF FINANCIAL INSTRUMENTS (continued)

Assets measured at fair value: (continued)
31 December 2024

SRTAAFERAFEER
(%)

BAFEFENEE . (8)
2024%F12H831H

Fair value measurement using

ERATTANDFERE

Quoted
prices Significant Significant
in active observable  unobservable
markets inputs inputs Total
REREME EANEBER EXITASE
HRE BABE AR
(Level 1) (Level 2) (Level 3)
(F14) (F24) (F34) fmEt
(Audited) (Audited) (Audited) (Audited)
(&%) (&%) (&%) (&%)
RMB'000 RMB'000 RMB’000 RMB'000
ARETT AR®Tr AREBTT ARETR
Financial assets at fair value & AFEF AEZH
through profit or loss TREE - 47,884 50 47,934
The Group did not have any financial liabilities 20256 A308 » AN&EE W &)z
measured at fair value as at 30 June 2025 (31 REEFENEHEE (2024F12H31
December 2024: Nil). H:&) o
During the reporting period, there were no transfers of REME - eRnEERERAEMN
fair value measurements between Level 1 and Level 2 T B REE2R AT EATEEE
and no transfers into or out of Level 3 for both financial % o JrEEE A S8 H 3 o

assets and financial liabilities.

A
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[Al]

“Al-MDT"
[ AlI-MDT

“Audit Committee”

[EZZEE ]

"Board”
==

“China” or "PRC"

[ E

"CHIS"

[ /2]

“connected person(s)”

[BEATL

"CPEO”

[Ee]

“CPIE"

[Pk
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= &

artificial intelligence

AL

artificial intelligence multi-disciplinary treatment

ATEREZ2RAE

the audit committee of the Board

ExeTRNEREZES

the board of Directors
=

the People’s Republic of China, but for the purpose of this report
only and except where the context requires otherwise, references
in this report to “China” or “PRC" do not include Hong Kong, the
Macau Special Administrative Region and Taiwan

i ARAAE  BERARETE RIMEXENE  LEA
HERRRIPE]  HTREES  APIERITHER A

Chinese Health Industry Intelligence Information System, one of
the Group’s Saa$S products that provides customers with industry
information inquiry, retail data inquiry, drug database and other
functions

FEEFEEXSEIBRESR B RRE—RSaaSEM
REPREBITEREE EE g%*“%ﬂ%ﬁﬁ?ﬂ - BERBUREE TR

“N\
”fr
4>r
i
i
4
o

has the meaning ascribed to it in the Listing Rules

AR BB T A 3R

Health Industry Ecological Conference, China’s health industry
forward-looking ecological conference

BEEXLRERAS  PEEREXNBEENLRESH

Pharmaceutical Innovation Ecosystems Conference, forward-looking
ecological conference on pharmaceutical innovation in China

BEAIF R AE o b B AT E A R
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“Company”

[RA7A]] Ec|
“CRO"

[ & R T AR A Ec

“CMO (Contract
Manufacturing Organization)”

[CMO (A RIAEEHAS) ] 15

"

"Director(s)

[E%] i
“"DTP”

[DTP] i1
“"DaaS”

[DaaS ] 8

-

Sinohealth Holdings Limited, an exempted company with limited
liability incorporated in the Cayman Islands on 4 March 2019 and
registered as a non-Hong Kong company under Part 16 of the
Companies Ordinance on 7 July 2021

FEREREB AR - —KN2019F3 4B ERSHBEMAKL
MEREERAR - WREBERARIGHIZE 163K 2021 F7 A7 8=
MAEEEAA

Contract Research Organization, an academic or commercial
scientific institution that provides specialized services in the research
and development process of basic medicine and clinical medicine for
pharmaceutical enterprises, medical institutions, small and medium-
sized medical device R&D enterprises and other institutions through
contract

ERMTAER  BBRERATARHERE  BEME  P/EE
ERSMARCESUBEENESNBRAES2MEB/EFIEH
BERCRBGH —EEMIE R R IEORIERE

institutions that accept commissions from pharmaceutical companies
for customized production of active pharmaceutical ingredients,
intermediates, dosage forms, etc., undertaking production tasks
during both new drug development and commercialization phases

BEXBENRRAEIMCEERME - REE - BEE - AL
EEREBR AR REETHOEE

the director(s) of the Company
RREES

the Direct-to-Patient pharmacy model, where patients obtain
prescriptions from hospitals and directly purchase medications from
pharmacies with professional guidance and services

BEREABRENEERN  NEEEBRESENK  KEER
EREERURSEXREEHERHEHERN

Data as a Service, a model in which data is analysed and processed
using technologies such as big data, cloud computing and artificial
intelligence, and then delivered to clients through a system as a
service, also a specialized subset of Software as a Service (SaaS)

FIRARFE—BERAEE  BEftE - ATERSFRMYHE
ETHMEER  BARRATPEHEBEBERENER - EHE
A BN AR A5 By — TR AL 3 SR 5



“Eligible Participant”

“FY2024"
[2024 844 ]

" Global Offering”

[EIREE

“Group” or “We"

EZSIEAE TN
"HKS "
75T
“HKFRS"
e et

“Hong Kong”
(&%

“Lingxi”

il

“Linghe”
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= &

any individual being an Employee Participant, Related Entity
Participant or Service Provider, provided such person is not a
connected person of the Group

ERREZ2EE  HEEREZ
TWIAREEHEEAL

EENRBHEEAEA - BZA

N

financial year ended 31 December 2024

HZE2024%F 12 A31 BNV BFE

the Hong Kong public offering and international offering of the
Shares

BB EARARERBEREE

the Company and its subsidiaries

ZN/NIDS @) N

Hong Kong dollars, the lawful currency of Hong Kong

FREEEEAET

Hong Kong Financial Reporting Standards issued by the Hong Kong
Institute of Certified Public Accountants

FEG M ASRMNEBYHHREER

the Hong Kong Special Administrative Region of the PRC
A B BB R R TS

one of our Daa$S products that provides medical device manufacturers
with data insights primarily based on consumer portrait analytics
BPIHEP —RDaaSEm * REMBEFREIEENHEEHE
DT B BRI 52

one of our DaaS products, marketing decision system enabling client-
intelligent decisions through analytical models, omnichannel data,
and consumer behavioral data

HFIEF —KDaaSEmM @ BEDTEL - 2REBBEMBEEETT
R BREFPEREARNEIHRRAR
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“Lingsu”

“Listing Rules”
[ LA

"MASC”

"MDT”
[MDT

“Model Code”

RSP Al

“Nomination Committee”

MERZEg]

“Pharmacy Connect”

“PHCF”

(AR |

“Prospectus”

[ARER]

one of our Daa$S products, which is a digital marketing empowerment
system that helps customers efficiently formulate deployment
strategies, improve deployment efficiency, track marketing effects in
real time and collect feed-back on decision-making

BMIEFR —FDaaSEm * EPEF S MEIERBERE - ZIHRK
MR - BNEFIR ML MR - RIRRNB L HERE R R

the Rules Governing the Listing of Securities on the Stock Exchange

B Frag s LM AR A

Health Traffic Conference, our conference platform focused on
traffic research and value interaction
REFREAERNE  BMABFNFINREARLEERENSG

E%\/A

multi-disciplinary treatment
ZBEraE

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

FHRBME A LT HTAEFTETESFRINEE T

the nomination committee of the Board

EEeTRNIEREZEE

one of our SaaS products that delivers data insights primarily based
on pharmacy information analytics

HFIEP—FSaaSEm @ BRETZEREEEEATHBE AR

Pharma & Healthcare Conference and Fair, our event held for
healthcare industry players

BEMRXHIAE  RASREEXSEEERNLD

the prospectus of the Company dated 28 June 2022 in connection
with the Global Offering

ARATIBHIA2022F6 A28 A EMEBENTRRER



“Remuneration Committee’

(FNEE S |

“Reporting Period”
[ & H |

“RMB”
[ARE ]

"S3aS”

[SaaS|

“Share Option Scheme”

[ RT3

“Share Award Scheme”

[ Betn B2 Bt & ]

“Share(s)"”

[t ]

“Shareholder(s)"”
[ B 2R |

“sic”

[sIC]

U
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the remuneration committee of the Board

EEgTRNFMEES

six months ended 30 June 2025
#HZ=2025%6 A30H1E/~NEA

Renminbi, the lawful currency of China

HEEEERARE

software as a service, a cloud-based software licensing and delivery
model in which software and associated data are centrally hosted in
the cloud

;A BNBR TS
L—Jﬁﬁmqﬂﬁnﬁ

B R MRS - # A M AR BUR A

the share option scheme adopted by the Company on 27 April 2022
ARRFR2022F 4 B 27 BERMNEEIE

the share award scheme adopted by the Company on 5 December
2022

ARARIR 2022 F 12 A 5 HEMWHI AL (D B T2

ordinary share(s) of nominal value of HK$0.01 each in the share
capital of the Company

ARARAPFIREEO.01 B ITH AR

holder(s) of the Share(s)
BB EE A

one of SaaS products of the Group’s Smart Retail Cloud business
segment that provides pharmacies with comprehensive services such
as operation management, membership management, category
management, smart marketing, chronic disease management and
pharmaceutical services

AEBEERTETEBRE —HSaaSEM » REERMELE
2 gEEE mAEHE THEl BREE BEFEREES

B MRS
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“Stock Exchange”
[ B8 22 PR |

u—l—o Bu

[To B

MTO Cu

[To C]

MTO Ru

[To RJ

“US$”

il

oy
[% ]

The Stock Exchange of Hong Kong Limited
ERBMERIMAERAT

sell products and services directly to pharmaceutial and medical
equipment enterprises, pharmaceutial retail enterprises
BEEERRENBEEREBLR BETECERHEEERTR
%

sell products and services directly to consumers

EZREREEE iH & E MR

sell products and services directly to relevant organizations in the
field of biomedical research and development
B T () AR ) B8 R AT B AR IS B AE BR A 8 5 B o M AR TS

United States dollars, the lawful currency of the United States of
America

KXBEREE®ET

percent

Aot



]

Sinohealth Hidg
TPERFE i

EERBRADFA

Sinohealth Holdings Limited




	COVER
	CONTENTS
	CORPORATE INFORMATION

	CORE FINANCIAL AND OPERATIONAL DATA
	FINANCIAL SUMMARY

	MANAGEMENT DISCUSSION AND ANALYSIS

	CORPORATE GOVERNANCE AND OTHER INFORMATION

	UNAUDITED INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

	UNAUDITED INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

	UNAUDITED INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

	UNAUDITED INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

	NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

	DEFINITIONS

	BACK COVER

