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Management Discussion and Analysis
BEEE WD M

. BUSINESS OVERVIEW . XBHME

We operate a leading express freight network in China’s less-
than-truckload (‘LTL”) market. Express freight network operators,
like us, are LTL service providers who have nationwide coverage,
and deliver timely and comprehensive freight transportation
services. In the first half of 2025, we have completed shipment of
a total LTL freight volume of 6.8 million tonnes, compared to 6.4
million tonnes for the same period in 2024. With the growth of our
mini and light freight segments, our total number of shipments
increased by 25.2% to 90.6 million, compared with 72.4 million
in 2024, while the average freight weight per shipment decreased
from 89 kg in the first half of 2024 to 75 kg in the first half of
2025.

We mainly provide transportation services, value-added services
and dispatch services to our freight partners, our direct customers.
We, together with our freight partners and agents, served over 6.8
million shippers, our end-customers, across China as of June 30,
2025, compared to over 5.8 million as of June 30, 2024.

Our Market and Industry

With the accelerated digitalization of commerce and trade
in domestic market of China and the rapid rise of cross
border e-commerce, the full spectrum of the supply chain,
from manufacturers to distributors, merchants and retailers,
requires fast and high frequency inventory turnover. This could
only be achieved through efficient and comprehensive freight
transportation solutions to bring merchandise to warehouses and
stores closer to end consumers. This in turn generates significant
demand for timely, comprehensive and reliable LTL services with
nationwide coverage. We are well-positioned for this opportunity
by leveraging our nationwide network with comprehensive and
diverse product offerings tailored to different shipper preferences
regarding network coverage, timeliness, service quality and price.
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Management Discussion and Analysis

Historically, China’s LTL market was highly fragmented and
inefficient with a large number of regional direct line and freight
operators providing local logistics services in their respective
areas. Such freight operators struggle to capture the opportunities
and meet the challenges brought by B2C (business-to-consumer)
e-commerce growth and evolution in supply chains that have
ensued. We have created the freight partner platform model to
draw such local operators to our platform as freight partners and
agents, empowering them and our entire network to serve as the
infrastructure for China’s new commerce landscape.

Our Freight Partner Platform

Under our freight partner platform model, we directly operate and
control all mission-critical sorting and line-haul processes while
our freight partners and agents are responsible for investing and
operating the outlets at their own costs and providing feeder
service, pickup and dispatch services. We enable and empower
tens of thousands of local freight operators to connect with more
shippers and to provide digitalised, nationwide, reliable, timely,
efficient and comprehensive LTL services to shippers. We deliver
unique values to freight partners, agents and shippers. We will
continuously invest in sorting centres and line-haul transportation
as the freight volume increases to optimise operational efficiency
while keep improving our service quality.

We are dedicated to creating more value to our freight partners
and agents while benefiting from their growth. As a result, we
believe we are best positioned to further increase our market
share in this broad yet fragmented market. We continue to enjoy
strong relationships with our top freight partners. As of June
30, 2025, we had over 38,000 freight partners and agents, as
compared to over 31,000 freight partners and agents as of June
30, 2024, enabling us to better serve shippers while expanding
nationwide coverage.
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Management Discussion and Analysis
BEEE WD M

Our Service Quality

We mainly provide transportation services, value-added services
and dispatch services to our freight partners and agents, our
direct customers. As of June 30, 2025, we, together with our
freight partners and agents, served over 6.8 million shippers, our
end-customers, across the entire commerce landscape in China.

With the implementation of our quality growth strategy and
adhering to the brand proposition of “ANE is the go-to brand for
3-300kg shipments — fast and efficient! ” (“3-300KG F & #E! R!"),
we continuously upgrade our service to better fulfill the demand
of our end customers. In the first half of 2025, we continued to
steadily advance the “3300-product policy” (3300 & I ER) for
freights weighting 3 kg to 300 kg to receive full exemption from
special dispatch charges, which further eliminated blind spots
and enhanced our product competitiveness. As of timeliness, the
average shipment time decreased by 5.3% from the first half of
2024 to within 64 hours for the same period of 2025. The timely
fulfillment rate (number of shipments completed within guaranteed
duration per total number of completed shipments) increased
from 73.5% in the first half of 2024 to 76.3% in the same period
of 2025, indicating the enhancement of steadiness of our service
timeliness. Further, we reiterated the importance of our service
quality. As a result, our loss rate (number of lost units per hundred
thousand units) decreased by 50%, from 0.04 unit in the first
half of 2024 to 0.02 unit in the same period of 2025. In 2025,
we revised the statistical standard for damage rate (number of
damaged units per hundred thousand units), so the damage rate
for the first half of 2025 were 13.1 units. Besides, better service
also leads to lower complaint rate (number of complaints per
hundred thousand shipments), which decreased by 46%, from
51 shipment in the first half of 2024 to 28 shipment in the same
period of 2025.
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Management Discussion and Analysis

Our Network and Infrastructure

We continuously improve our operational efficiency through
managing, optimizing and investing in our critical infrastructure,
mainly comprising our sorting centres and line-haul transportation.

Sorting Centres

As of June 30, 2025, we had 81 self-operated sorting centres
across China, allowing us, together with our network outlets,
to cover approximately 99.6% of the counties and townships in
China. We directly operate our sorting centres mostly on leased
premises. Our sorting centres are connected by the line-haul
transportation network that we operate. The consolidation sorting
centres receive and sort the freight and dispatch them to the
destination sorting centres, which deconsolidate the freight and
assign the freight to dispatching freight partners and agents.

We have further optimized our sorting centre network to optimize
our line-haul routing and reduce sorting costs. We have taken
measures such as: (1) extending our direct line-haul route while
transporting freight from our key sorting centres/hubs to our
freight partners (or vice versa); (2) improving labour force allocation
to optimize sorting efficiency; and (3) precisely planning sorting
areas and upgrading sorting system to enhance sorting centre
operational efficiency. Such measures allow us to enhance our
operational efficiency while maintaining our national footprint and
coverage.
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Management Discussion and Analysis
EEEmE DT

The following map illustrates our nationwide sorting centre network TERREMEZE2025F6 A30HH2H
as of June 30, 2025:
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Management Discussion and Analysis

Based on the functions, operating freight volume and line-haul
connectivity, our sorting centres include key transit hubs, transit
hubs and other sorting centres. Out of our 81 sorting centres as
of June 30, 2025, we had 37 key transit hubs with full coverage
of China and 18 transit hubs, which are primarily responsible for
interprovincial transfer of freight. The following table sets forth
details of our sorting centres as of June 30, 2025:

BEENWED

BEEE  KEESNHGEZEN - B
MBS BEHRLEEZLFPEEA - PER
MAMEM Y EF L - BHE2025%F6 A30
B &Ms1@ESESLF - B37E2EE
EFBEOZOTEREARISEETEZEES
BEEEENPEER o TREIEKM
EE2025F 6 530 H DR LFEE ¢

Average

daily

handling

volume in the

six months

ended

Average June 30,

Area 2025

(m?) (tonnes)

BZE2025%F

6HA30H Lt

ANEAK

FHEE | FEHEREE

(F7HXK) (Wg)

Key hubs 37 36,655 4,669
LAWY CEi

Transit hubs 18 15,419 1,629
hEEd

Other sorting centres 26 3,367 361

H At B O

Functionality

EEIRE

Nationwide full connectivity
>ESENE®
Inter-provincial connectivity
HBRE®

Regional connectivity
& fH B 38

Our key transit hubs are located in key commercial centres in
China such as Shanghai, Hangzhou, Guangzhou, Shenzhen,
Chengdu, Suzhou, etc. Compared to June 30, 2024, we further
improved our network layout by leveraging key hubs to reduce
transit ratios and improve operational efficiency and service quality
of sorting centres. In total, our key transit hubs handled a freight
volume of approximately 26.7 million tonnes in the first half of
2025.

B OPERACKR EF - M - E
Mo ORII - BRED BN EREEEREE
b o 1202446 A30 B AL, - FfIE—
BEETOBER  BEITEZRMAUR
1K R 8 B RN IR FH 5 B R 0 B BUE A AR
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Management Discussion and Analysis
BEEE WD M

Line-Haul Network

We directly manage all the line-haul transportation in our network.
Our sorting centres are connected with over 2,460 well-planned
line-haul routes as of June 30, 2025, among which approximately
84.3% are two-way routes.

As of June 30, 2025, our self-operated fleets consisted of over
3,800 high-capacity line-haul trucks and over 6,400 trailers. All of
our self-operated fleets are operated by our approximately 5,300
contracted drivers.

Network Outlets

As of June 30, 2025, all of the network outlets are owned and
operated by over 38,000 freight partners and freight agents across
China, covering approximately 99.6% of counties and townships
in China.

Our Technology

Technology is at the core of our operations. It is critical to our
platform, network and service offerings. We have digitalised every
process of our operations through self-developed IT systems to
achieve real-time data tracking, smart outlet management, route
planning, sorting management and automated customer service
to shippers, which in turn contributes to our superior network
capabilities. In the meantime, with the accelerated development of
e-commerce in both domestic market of China and cross-border
markets, we will customise sorting systems based on the type
of cargos and gradually pilot them in sorting centres to improve
sorting efficiency.

FINANCIAL REVIEW
Overview
The following discussion is based on, and should be read in

conjunction with, the financial information and notes included
elsewhere in this report.

BARAE
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Management Discussion and Analysis
EEENWED N

Our results of operations are affected by the total freight volume. B EEERINEERENTE - T
The following table sets forth our total freight volume and unit ®EFHEMA P RBENEEE S LM
economics of our key operating and financial metrics for the RS A K I TS IE IR M) B A B s

periods indicated:

Period- to-
period
For the six months ended June 30, change

HZ6H30H1EAEAR H RS 52 &)

2025 2024
20254 20244
(Unaudited) (Unaudited)
(RBERT) (REEZEET)

Total freight volume (000 tonnes)

EE®RE (TH) 6,821 6,421 6.2%
Total shipments (000)

BEH(TF) 90,572 72,365 25.2%
Freight weight per shipment (kg)

EHE(RT) 75 89 -15.7%

Unit price for transportation services (RMB/tonne)

ERRBEE(ARE W) 413 441 -6.3%
Unit price for value-added services (RMB/tonne)

HERGEE (AR M) 188 167 12.6%
Unit price for dispatch services (RMB/tonne)

IR RIS EE (AR E) 224 216 3.7%
Unit price for total services (RMB/tonne)

IR EEE (ARY M) 825 824 0.1%

Unit line-haul transportation cost (RMB/tonne)

B RREREIA (AR HE) 295 306 -3.6%
Unit sorting centre cost (RMB/tonne)

BRI D BPOEA (AR IE) 146 144 1.4%
Unit cost of value-added services (RMB/tonne)

BRI ERBEEAA (AR, IE) 49 35 40.0%
Unit cost of dispatch services (RMB/tonne)

BALR X R (AR 1E) 206 202 2.0%
Unit cost of revenues (RMB/tonne)

BUEERE (ARY W) 696 687 1.3%

Unit gross profit for value-added services (RMB/tonne)

BAOIEERBERN (AR M) 139 132 5.3%
Unit gross profit for dispatch services (RMB/tonne)

BAORERBER (AR M) 18 14 28.6%
Unit gross profit (RMB/tonne)

BUERN(ARYE M) 129 137 -5.8%

Unit adjusted pre-tax profit (RMB/tonne)

B FHREBAFE (AR 1) 96 90 6.7%
Unit adjusted net profit (RMB/tonne)

B AFRE (AR 1) 70 67 4.5%
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Management Discussion and Analysis
BEEE WD M

1

2

In the first half of 2025, our total freight volume increased by 6.2%
to 6.8 million tonnes, compared to 6.4 million tonnes in the first
half of 2024, while our total number of shipments increased by
25.2% to 90.6 million, compared with 72.4 million in the first half
of 2024. In terms of freight weight mix structure, the freight volume
of mini freight (<70 kg)' and light freight (70 — 300 kg)? increased
by 23.9% and 14.0% respectively. The growth of our mini and
light freight segments lead to 25.2% growth of our total number
of shipments, while the average freight weight per LTL shipment
decreased from 89 kg in the first half of 2024 to 75 kg in the first
half of 2025. The above trend reflects our strategy to optimize our
freight weight mix structure, as lighter freight has higher unit price
and higher margins and requires higher quality and more value-
added services. With our focus on service quality and profitability,
complemented by our more precise pricing scheme, we were
able to provide better service quality and attract high-quality
customers, and pursue high margin and the sustainable growth of
such business.

Freight that weights less than or equal to 70 kg.

Freight that weights more than 70 kg and less than or equal to 300 kg.

1

2025 ¥ F - MM EELESEME
6.8F BN R2024F F¥FHEEHE
6.ABEMEIENNG.2% - IR FIHEZE
20244 ¥ FHT72.4BEZEMN25.2%
ZQU6EBE -BEELEM S - RN
Z(7T0ORT AT RNEZHE (702300
F)2EE DRI MN28.9% % 14.0% © F A
RN ERNETERESMNIERTD
MEHIENN25.2% + B ER2024F £
FFERBIRNT R A E2025F FXFHT5
DT AEBERMTRMEEZLEEEL
BB BRNETENEENAEER
= HREEENERES BEIEERY
FTHEEZNFER BERMBERBKE
EFMAFEEN  BATBENTELS
BMEREFINREEET R EER
P BRaENMESNARHERR -

BERTORTARNEE »

i

FEENF70A2TE300ATHIE]
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Management Discussion and Analysis

Revenue

During the Reporting Period, we derived our revenues from
transportation services, value added services and dispatch
services. The following table sets forth a breakdown of our
revenue for the periods indicated:

BEENWED

A

RmERE - HANKAKE RN ESR
% BERSRKERS o TR HERM
PPN BRI RO W A BR AR

For the six months ended June 30,

2025
20254
(Unaudited)
(REHFET)

RMB
AR¥R

BE6HA30H EREA

2024
20244
(Unaudited)
(RE&EET)
RMB
ARTT

(in thousands, except percentages)
(BATF5T - B9 EBRIN)

Transportation & 2,816,448 50.1 2,828,200 53.5
Value-added services 3&1& iR 7 1,281,573 22.8 1,075,149 20.3
Dispatch services & % AR 7% 1,526,998 27.1 1,385,522 26.2
Total revenues & A 5,625,019 100.0 5,288,871 100.0

The price level of our transportation services is determined by
various factors, including the volume and weight of the freight,
transportation distance, product types, market conditions
and competition. We will continue to optimize our dynamic
pricing system which supports our periodically evaluation and
pricing levels adjustments, allowing us to optimize our capacity
management and operational efficiency constantly. We primarily
rely on freight partners and agents to fulfill dispatch services,
while undertaking dispatch services by ourselves in certain
circumstances.

B ER REHERKFERRRERE
= EREYNEBENEE EHERM-

miBR - MHEMRMBEFF - T H
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Our total revenue increased by 6.4% from RMB5,288.9 million
for the six months ended June 30, 2024 to RMB5,625.0 million
for the six months ended June 30, 2025, primarily driven by the
increase in our total freight volume and shipments from 6.4 million
tonnes and 72.4 million shipments for the six months ended June
30, 2024 to 6.8 million tonnes and 90.6 million shipments for the
six months ended June 30, 2025 respectively, while our unit price
for total service remained stable over the same period.

The unit price for total service remained stable, while (i) the unit
price for transportation services decreased from RMB441/tonne
for the six months ended June 30, 2024 to RMB413/tonne for
the six months ended June 30, 2025 as a result of our proactive
pricing strategy; (ii) the unit price of value added service and the
unit price of dispatch service increased from RMB 167/tonne
and RMB 216/tonne for the six months ended June 30, 2024 to
RMB188/tonne and RMB224/tonne for the six months ended June
30, 2025 respectively.

Our transportation revenues remained stable, and our value added
services revenues and dispatch services revenues increased, due
to (i) the increase in total freight volume from 6.4 million tonnes
for the six months ended June 30, 2024 to 6.8 million tonnes
for the six months ended June 30, 2025, offsetting the impact
of the decrease in the unit price of transportation services; (ii)
the continued growth in the freight volume of the mini freight
and light freight has resulted in a rapid increase in the number
of shipments, thereby driving up revenue from value-added and
dispatch services.

In the long run, since we will keep strategic focus on LTL business
and the FTL business will only remain as a supplement of LTL
business to better utilize our fleet, we will disclose the revenue
as a whole including both LTL business and FTL business, in the
same way as this report.

BMMBMARBZE2024F6 A30H 1ER
BAMARKS,288.08 & LIEMNE.4%E
HZE2025F6A30BIEANEAMARKE
5625.0B8T ' TEXHMMNEEREMN
MEHREE2024F6 308 EREAM
CABBWM724BEEDFEMEHE
20256 A30 R L/ A #6.8 B B 1A
Q0.6EBRTE MRAMRKEEBRE
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7T/ MR EEE 202596 A30H -5 A
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7t/ S RGN EE E 202556 A30H Lt
NEAMARE188TT WA AR 224
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& FEZHRRLEA - HMES T IEE
Rl 75 R 32 AR 745 W A 838 0

RREKRE  HREMBEESINTE
X% MEBEEXBREF/STEXRBNMH
o AR A AP ER - RPIHEIA
HEARERROTARBEERRA - B



MR EEARAT » 2025 Hik | 17

hsg

Management Discussion and Analysis

Cost of revenues

Our cost of revenues primarily consists of costs for (i) line-haul
transportation, (i) sorting centre, (iii) value-added services, and
(iv) dispatch services. The following table sets forth a breakdown
of our cost of revenues and as a percentage of our total cost of
revenues for the periods indicated:

BEENWED

ERAAR

BERATBOIEN)BRESR  (I)DEHR
R s (i) IS ERRTE ¢ R (iv) IR KR IE BU A AN o
TRETE MRS BB & ER ARG
BEERANE D LLABAMA

For the six months ended June 30,
HZ6H30HIEAEA

2025 2024
2025%F 20244
(Unaudited) (Unaudited)
(RE& =)

(REEST)
RMB RMB
AR®T

(in thousands, except percentages)

(AT&E - BALESN)

Line-haul transportation ¥ 43 4& i 2,009,143 42.3 1,964,532 44.5
Sorting centre 73 & L 994,723 21.0 927,072 21.0
Value-added services & {& R 7% 336,407 7.1 223,433 5.1
Dispatch services J&ix iR 1% 1,404,895 29.6 1,295,862 29.4
Total &5t 4,745,168 100.0 4,410,899 100.0

Our cost of revenues increased by 7.6% from RMB4,410.9 million
for the six months ended June 30, 2024 to RMB4,745.2 million for
the six months ended June 30, 2025, which was mainly due to (i)
the increase in our line-haul transportation costs from RMB1,964.5
million for the six months ended June 30, 2024 to RMB2,009.1
million for the six months ended June 30, 2025, (i) the increase
in our sorting centre costs from RMB927.1 million for the six
months ended 30 June, 2024 to RMB994.7 million for the six
months ended 30 June, 2025; (iii) the increase in our value-added
services cost from RMB223.4 million for the six months ended
June 30, 2024 to RMB336.4 million for the six months ended
June 30, 2025, and (iv) the increase in our dispatch services cost
from RMB1,295.9 million for the six months ended June 30, 2024
to RMB1,404.9 million for the six months ended June 30, 2025.

B EERAREE2024F6 A30H 1k
NEAMAREA,410.0EE T MN7.6%
EEHE2025F6 A30B L NAANARE
4,745 2R 80 EE2ER()RMHBE
BHKAREE2024F6 A30H 1E/5 8 A
WARM1,964. 5B ETIEMEH E2025
F6A30RLEAMAMARK2,000.18
BT (i) BR UK ARBEZE202456 A
S0HIEAEAMARMIQ27 A EETIEM
EEZE2025F6 A30HIEAEAANAR
904 7ABTT  (II)BERKKAEEE
2024F6 A30H L NEAMARK223.4
BELEMEHE202596 A30A LA
AMARES336.4B BT ¢ K(iv)KERE
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These increases in the cost of revenues are in line with the growth
trend of total revenues and the optimazation of our freight weight
mix structure. Meanwhile, our unit cost of revenues increased
by 1.3% from RMB687/tonne for the six months ended June 30,
2024 to RMB696/tonne for the six months ended June 30, 2025.

Line-haul transportation cost primarily includes (i) service costs
for third-party fleet operators and (ii) operating costs incurred by
our self-operated fleets such as truck fuel costs, road tolls, driver
compensation and depreciation costs.

Qur line-haul transportation costs increased from RMB1,964.5
million for the six months ended June 30, 2024 to RMB2,009.1
million for the six months ended June 30, 2025, while the unit
cost of line-haul transportation decreased from RMB306/tonne for
the six months ended June 30, 2024 to RMB295/tonne for the six
months ended June 30, 2025. This reflects the improvement of
our fleet efficiency, which is mainly attributed to (i) the decrease
of oil price and cost optimization brought about by centralized
procurement; and (ii) the continuing optimization of line-haul
routes, which improves operational efficiency.

Sorting centre cost includes (i) labour costs, (i) depreciation
of right-of-use assets in relation to leased sorting centres, (iii)
property management fees and utility costs, (iv) equipment rental
costs, and (v) operation and maintenance costs.

Our sorting centre costs increased from RMB927.1 million for the
six months ended June 30, 2024 to RMB994.7 million for the six
months ended June 30, 2025, while the unit cost of sorting centre
increased from RMB144/tonne for the six months ended June 30,
2024 to RMB146/tonne for the six months ended June 30, 2025,
mainly due to the increase in labour costs and equipment rental
costs, driven by the growth in total freight volume.

RABEZE2024%6 A30HB EAEAAMA
R#1,205.98 8L INE&Z 202556 H
S0RIEARTEAMARKE 404988 ° %
SEERAMLMERMANIERBE R
BMEEEEOEIE - - AR - &M
RN B EKAHEE2024F6 A30H 1E
NEAMAREGE87 T, HEIEAN1.3% EH,
£2025%6 308 1L AMARKGI6
7T/ W e

BREBKATIERRNE=Z7TERLE
BRI  R(i)BEBREENLE
A PIBNEERME - BEE - RIHH
& RITERA

BM SR ERKARBHEE202456 A30
HiENEAMARE1,064.55 & T8N
ZEE2025F6 A30B I NEAANARE
2,000.1 B &I - MEMBLRIBRKAHE
£2024%6 A30H L/~ E A K AR 306
T/ MR A EE E 202596 A30H 1FAE
A ARM2957T /M o AR T & AFIH9
BHREMEAMNE TE2HA()HE T
REFREEROKAEL 0 R(i)BRE
REGNBEELL  IBA T EEYE -

DEEF DA BIE() BB A ¢ (i) EE
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XERBERABREKAE : (v)REHEEX
A R (V)EE RABERA o

BM S BEPOKARBEE202456 A30
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£2024F6 HI0BIEARTEAMARK 144
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Costs of value-added services are costs directly incurred in
relation to our provision of value-added services, such as the cost
of digital devices, shipment waybill and consumables.

The increase in our costs of value-added services from RMB223.4
million for the six months ended June 30, 2024 to RMB336.4
million for the six months ended June 30, 2025 was substantially
consistent with the trends of changes in our value-added services
revenues. The increase in our unit costs of value-added services
from RMB35/tonne for the six months ended June 30, 2024 to
RMB49/tonne for the same period in 2025 was mainly because
the increase of freight shipments, which led to higher unit cost on
a weight basis, as the cost of value-added services was recorded
by the number of shipments instead of weight.

Costs of dispatch services primarily represent (i) fees of dispatch
services paid to our freight partners, the price of which is
determined based on the cost structure of freight partners and
market conditions, and (ii) costs incurred by our self-operated
dispatch services.

The increase in our costs of dispatch services from RMB1,295.9
million for the six months ended June 30, 2024 to RMB1,404.9
million for the six months ended June 30, 2025, which was
consistent with the growth of total freight volume. Our unit
dispatch costs increased from RMB202/tonne for the six months
ended June 30, 2024 to RMB206/tonne for the six months ended
June 30, 2025, which was mainly caused by the increase in the
freight volume of mini and light freight segment.

Our total cost of revenues was RMB4,745.2 million for the six
months ended June 30, 2025, compared to RMB4,410.9 million
for the six months ended June 30, 2024, mainly due to the above
reasons.

BERE WD T
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Gross Profit and Gross Profit Margin

For the six months ended June 30, 2025, the gross profit
and gross profit margin was RMB879.9 million and 15.6%,
respectively, as compared to RMB878.0 million and 16.6%,
respectively, for the six months ended June 30, 2024. The
increase in gross profit was mainly driven by (i) the increase in
total freight volume and revenue in the first half of 2025; and (ii)
we continued to promote the implementation of the “3300 product
policy”, alongside ongoing optimization of our partner ecosystem,
which has contributed to a robust growth in our mini and light
freight segment, our high margin business, thus leading to an
increase of RMB7/tonne and RMB4/tonne in the unit gross profit
of value-added services and dispatch services respectively. The
decrease in gross profit margin was mainly influenced by the unit
price of transportation. As a result, our unit gross profit decreased
from RMB137/tonne for the six months ended June 30, 2024 to
RMB129/tonne for the six months ended June 30, 2025.

General and Administrative Expenses

The following table sets forth a breakdown of the major
components of our general and administrative expenses both

EMNRENR

HZE2025F6 A30H I AEAMEFRKE
FEHBEBARES79.9HETK15.6% °
M&EZE2024%6 4308 (-8B HEF
REFEHBAARES78.0BE TR
16.6% ° EFIEINTHE B RN (1)2025F £
FEEELE RIRARIGMN R (>i)EIF
SEHEH (3300 EMBUR ] B - R TE
BlLEERERRBR  RETHFREMNE
BRI N ERNETEARDIER - 2
3 8 AR5 AR 3% AR 755 80 B8 32 & F 5 B1I 3L A0
TARET7TT /WEMARSAT W - E
FEHRIFTEZEHEELE - Bt
BAENHEZE2024F6 308 1E~EA
MARMAZ7 T,/ MR EB E2025F6
AS0RIEAEAMARYE1297T /1 °

—BRRITRAX

TRETIPR AR — AR R ITBAX
MEBERE D (REH ARG R LT

B N B D) WA

For the six months ended June 30,
HZ6H30HLEAEA

2025 2024
2025% 20244
(Unaudited) (Unaudited)
(RE&ZET)

in absolute amount and as a percentage of total general and
administrative expenses for the periods indicated:

(RAEEST)
RMB RMB
AR®T

(in thousands, except percentages)

(AT&E - BALERSN)

Salaries and other benefits &4 & H 12 F 187,088 62.3 232,746 68.2
Business operation expenses %7518 & X 30,091 10.0 28,013 8.2
Professional service fees ¥ Ri5E 14,674 4.9 32,837 9.7
Depreciation and amortization 7 & # $4 15,493 5.2 19,929 5.8
Share-based payment expenses %17 % {5 5% 52,679 17.6 27,538 8.1
Total &5t 300,025 100.0 341,063 100.0
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Qur general and administrative expenses decreased from
RMB341.1 million for the six months ended June 30, 2024 to
RMB300.0 million for the six months ended June 30, 2025.
The main changes include (i) the decrease in salaries and other
benefits from RMB232.7 million for the six months ended June
30, 2024 to RMB187.1 million for the six months ended June 30,
2025; (i) the decrease in professional service fees; and (i) the
increase in share-based payment expenses due to the effect of
share reward amortisation up to the first half of 2025.

Other Income and Gains, Net

The following table sets forth a breakdown of the components of
our other income and gains, net for the periods indicated:

BEENWED

B —REITBAZBEBZE202456 A
0B LEAREAMARKI41IAHE TR
ZEE2025F6 A30H L AEAMARE
300.0B8TT - xZZHBIE()Fe RHA
B BEE2024F6 A30H EXEAARA
RE&232.7THEETTBL ZEEE2025%6 A
BOBIEAREAMARKI187T.1EETT : (i)
BERBERD 0 R(i)BARZEEHZE2025
FE¥FUEREORODBEBFETE - K
DRI -

Htt AR Wik - F 5

TR PR B R AP E A YA R
R AR R Y BRAR

For the six months ended June 30,
B Z6H30HIL<EA

2025 2024
20254 20244
(Unaudited)
(REEERT)

(RMB in thousands)
(AR®TIT)

(Unaudited)
(REGEET)

Government grants BT # B 9,240 44,669
Foreign exchange gain/(loss) #ME Uz (&) 7,579 (1,925)
Interest income F] 8 YW A 7,515 8,773
Gain on disposal of long-term assets & & KEAE E U 1,719 3,553
Asset impairment & EJB{E 1,504 (5,925)
Others EAt 4,845 (6,234)
Total #&t 32,402 42,911

We recorded other income and gains of RMB32.4 million for the
six months ended June 30, 2025, as compared to other income
and gains of RMB42.9 million for the six months ended June 30,
2024.

B ZE2025%F6 A30 R 1IENEA - HAIERE
Hp U AR ARES24FET 0 MAE
£2024F 6 A30H L/ A A BIERB E UL
ARBBZARMEL42 9T ETT ©
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Operating Profit and Operating Profit Margin

As a result of the foregoing, our operating profit of RMB579.8
million for the six months ended June 30, 2024 increased to an
operating profit of RMB612.2 million for the six months ended
June 30, 2025. Our operating profit margin of 11.0% for the six
months ended June 30, 2024 changed to an operating profit
margin of 10.9% for the six months ended June 30, 2025, which
was mainly due to the above-mentioned reasons.

Finance Costs

The following table sets forth a breakdown of the components of
our finance costs for the periods indicated:

REFHREERNBR

R ElRE - RMEEHZE2024F6 A30
HIENEAMGEEFBARKS7T9.8EET
HINEH E20256 A30 8 1E/E A BE
EFRBARKG12288T - HEZE2024
F6HI0R IENEAMKEFRHE11.0%
HE AEE2025%6 A30H 1@ A MK
EFEE10.9% TEH EMREZE -

Bt 35 R AN

TR B PR B B AP B TS A AR ) AR AR
BBy BRAR

For the six months ended June 30,

HZE6H30B LLEA
2025 2024
2025 20244
(Unaudited) (Unaudited)
(REET) (REER)

(RMB in thousands)

(AR®TTT)

Interest on lease liabilities A& & & ¥ & 19,545 23,625
Interest on bank and other loans #R17 & H it & & 546 8,778
Total &5t 20,091 32,403

Our finance costs decreased by 38.0% from RMB32.4 million for
the six months ended June 30, 2024 to RMB20.1 million for the
six months ended June 30, 2025, mainly because we paid part of
the loans by using the excess cash accumulated from operations.

MK AREEE20244%6 A308 1F/<1E
AMARKIABETHAE8.0%EH =
2025F6 A30HIEANEAMARKE 2018
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Fair Value Change of Financial Assets at Fair
Value through Profit or Loss

The fair value change of financial assets at fair value through profit
or loss for the six months ended June 30, 2025 was RMB9.7
million, as compared to RMB2.9 million for the six months ended
June 30, 2024.

Income Tax Expense

We recorded income tax expense of RMB178.4 million for the
six months ended June 30, 2025, as compared to income tax
expense of RMB147.9 million for the six months ended June 30,
2024, primarily because the increase of current income tax which
was in line with our profit growth.

Profit for the Reporting Period

As a result of the foregoing, we recorded a profit of RMB423.4
million with a net profit margin of 7.5% for the six months ended
June 30, 2025, as compared to a profit of RMB402.4 million with
a net profit margin of 7.6% for the same period of 2024.

BEEERWED T

URnBEFEEEZFHTAEH
BENETHMEENQIAEBEED

HZE2025F6A30HIEAEAR - MARE
B 2BHEFHFAEHESNEREE
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Non-HKFRS Measures

To supplement our consolidated financial statements that are
presented in accordance with HKFRS, we also use adjusted
net profit for the period (a non-HKFRS measure), adjusted pre-
tax profit (a non-HKFRS measure) and adjusted EBITDA (a non-
HKFRS measure), as additional financial measures, which are
not required by, or presented in accordance with, HKFRS. We
believe that these non-HKFRS measures facilitate comparisons
of operating performance from period to period and company
to company by eliminating potential impacts of items that our
management does not consider to be indicative of our operating
performance. We believe that these measures provide useful
information to investors and others in understanding and
evaluating our consolidated results of operations in the same
manner as they help our management. However, our presentation
of these non-HKFRS measures may not be comparable to similarly
titled measures presented by other companies. The use of these
non-HKFRS measures has limitations as an analytical tool, and
you should not consider them in isolation from, or as a substitute
for analysis of, our results of operations or financial condition as
reported under HKFRS.

HERMBHREENER

ERRMRIBEE BB RE LR 25 H4R
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12)  EREBINNBIBIER - U IEFERM
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The following table sets out our non-HKFRS measures, and a TREIIRAREARERMAIER BN ER
reconciliation from profit for the period to adjusted net profit, HEBIEZE - AR IR F) R AR R F
adjusted pre-tax profit and adjusted EBITDA for the period (three B CFAEFRAFERERARNLRHE
non-HKFRS measures) for the periods indicated. EBITDA (JEE BB EEAEIEZE) E

For the six months ended June 30,

B E6H30H ILEA

2025 2024

2025 2024

(Unaudited) (Unaudited)

(REBEE) (REEE)

(RMB in thousands)
(AR¥FTT)

Profit for the period E§ A F))E 423,380 402,423
Add: fn :

Shares-based payment expenses™ i& {7 - f X () 52,679 27,538

Adjusted net profit for the period 4382 i o % 54 476,059 429,961
Add: fn :

Income tax expense AT X 178,441 147,864

Adjusted pre-tax profit for the period £ 8% B & 5 A1 5 654,500 577,825
Add: A0 :

Depreciation T & 430,689 423,639

Amortisation of other intangible assets £ fth £ 7 & e # 694 1,908

Interest income F| B U A (7,515) (8,773)

Finance costs B 7 2 20,091 32,403

Adjusted EBITDA &% EBITDA 1,098,459 1,027,002

Note: Mt -

(1) Share-based payment expenses relates to the share rewards we (1) BHOZHHAZEEMEE TREOKRGKERE
granted to our employees, which is a non-cash item. B BIFHLER -
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Net profit margin % FJ;E &

Adjusted net profit margin &2 E R ER
Adjusted pre-tax profit margin 4 58 & 8 i F B =
Adjusted EBITDA margin &£ EBITDARE =R

Capital Management

The primary objectives of the Group’s capital management are to
safeguard the Group’s ability to continue as a going concern and
to maintain healthy capital ratios in order to support its business
and maximise shareholders’ value. The Group manages its capital
structure and makes adjustments to it in light of changes in
economic conditions and the risk characteristics of the underlying
assets. To maintain or adjust the capital structure, the Group may
adjust the dividend payment to shareholders, return capital to
shareholders or issue new shares. The Group is not subject to any
externally imposed capital requirements. No changes were made
in the objectives, policies or processes for managing capital during
the Reporting Period.

For the six months ended June 30,

B ZE6H30H LEX
2025 2024
2025 2024 £
(Unaudited) (Unaudited)
(REBEE) (REEF)
7.5 7.6
8.5 8.1
11.6 10.9
19.5 19.4
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BERHEEARBYHE(FLAE - B
R HBERER  AEEFEHRARKR
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FR D o 2N 5% B 18 78 38 <7 (2] 51 2R s Y
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Depreciation

The following table sets forth a breakdown of the components of
our depreciation for the periods indicated:

BEENWED

e

TERETRFAREBERMTENANT D
AR 4 :

For the six months ended June 30,
BZ6H308 1L~EA

2025 2024
2025 F 2024 F

(Unaudited) (Unaudited)
(R&ES) (RE&ZET)

(RMB in thousands)
(AR¥ETFTT)

Depreciation of right-of-use assets & FEEETE 238,329 220,867
Depreciation of motor vehicles /TE#TE 171,540 180,907
Others E A, 20,820 21,865
Total # 5t 430,689 423,639
Liquidity and Financial Resources REMEKBBER

The Group’s cash and cash equivalent increased from
RMB2,046.2 million as at December 31, 2024 to RMB2,178.5
million as at June 30, 2025.

The Group’s liquidity remains strong. During the Reporting Period,
the Group’s primary source of funds was from its ordinary course
of business, including payments received from its customers.
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Borrowings and Gearing Ratio

As at June 30, 2025, the Group had outstanding secured
borrowings of approximately RMB1.28 million, and had no
outstanding unsecured borrowings. The Group’s borrowings
carried interest at prevailing market rates.

As at June 30, 2025, our gearing ratio, calculated as total
borrowings divided by total equity attributable to equity holders
of the Company, was approximately 0.03% (December 31, 2024:
1.50%).

The borrowings of the Group are all held in Renminbi. And the
cash and cash equivalents of the Group are held in Renminbi,
U.S. dollars and Hong Kong dollars. During the Reporting Period,
the Group has not used any derivatives and other instruments for
hedging purposes.

Significant Investment Held

During the Reporting Period, the Group did not have any
significant investments.
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Material Acquisition and Disposal of Subsidiaries,
Associates and Joint Ventures

During the Reporting Period, the Group did not have any material
acquisition and disposal of subsidiaries, associates and joint

ventures.

Future Plans for Material Investments and Capital
Assets

As of June 30, 2025, the Group did not have plans for material
investments and capital assets.

Charge on Assets

As at June 30, 2025, certain of our bank loans and other
borrowings were secured by mortgages over certain of our motor
vehicles with a net carrying amount of RMB63.0 million.

Contingent Liabilities

As of June 30, 2025, we did not have any other material
contingent liabilities.

Capital Commitment

As of June 30, 2025, the capital commitment of the Group
amounted to RMB20.5 million.
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Foreign Exchange Exposure

We have transactional currency exposures. We conduct our
businesses mainly in Renminbi, with certain transactions
denominated in other currencies, such as U.S. dollars. Certain
of our cash and bank balances, other financial assets and other
payables are denominated in foreign currency which are exposed
to foreign currency risk. During the Reporting Period, we did
not use any derivative financial instruments to hedge against the
volatility associated with foreign currency transactions and other
financial assets and liabilities arising in the ordinary course of
business. We currently do not have a foreign currency hedging
policy. However, our management monitors foreign exchange
exposure and will consider appropriate hedging measures in the
future should the need arise.

Share Pledge

During the Reporting Period, there is no pledge by our controlling
shareholders of their interests in the shares of the Company
(the “Share(s)”) to secure the Company’s debts or to secure
guarantees or other support of its obligation before and the
Company had no controlling shareholder as at June 30, 2025.
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lll. OUTLOOK AND PROSPECTS

Future Strategy

As we continue to implement the “effective scaled growth with
equal emphasis on quality and profitability” to enhance our brand
strength, we will continue to deepen channel empowerment and
upgrades, and leverage the power of digital intelligence to achieve
the the Five Most goals of “most dense network coverage,
most optimal cost, most superior service quality, most stable
timeliness, and most timely service response”. We are rigorously
implementing the following measures to continue to ensure high
quality and sustainable growth.

(i) Improve operational efficiency and quality of our service

e | everage digital intelligence and new energy solutions, we
strive to enhance operational quality in sorting centres and
improve transportation efficiency to maintain and boost
product competitiveness

e Focus on achieving the Five Most goals with the “outlets”
as the smallest units, and optimize performance standards
at all stages and continuously enhance quality of service
and customer experience
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(i) Focus on customer value continually and strengthen network
ecosystem

Foster long-term growth and sustainable profitability by
continuing to empower our freight partners and agents
through digital intelligence systems

Leverage pricing tools to deliver precise, targeted
subsidies, providing greater room for business expansion
while ensuring sustainable growth

Drive further optimization of our key account business,
advancing the quality and effectiveness of both
customized and standardized services

(i) Accelerate investment in digital intelligence

Sustain investment in digital and intelligent infrastructure,
nurture digital intelligence talent, and improve the
accuracy and application of digital intelligence throughout
business operations and management

Deeply integrate digital and intelligent intelligence systems
across all operational processes, enabling frontline
execution through coordinated mid-and-back office
empowerment to further elevate quality and service
experience

(1)
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(iv) Focus on sustainable growth

e Integrate “green transportation” into the guidelines of daily
operations to consistently reduce carbon emission

e Improve public disclosure of ESG-relevant information

e Promote and protect interests of shareholders and other
stakeholders

We believe that above strategies are crucial to the next stage
of ANE’s brand development allowing us to strengthen our
competitive edges and grow together with our outlets, while
promoting the efficient and high-quality development of the
industry.

. RISK MANAGEMENT

We are exposed to various risks during our operations. We
have scientifically established and continued to optimize risk
management and internal control systems consisting of policies
and procedures that we consider to be appropriate for our
business operations. Adhering to the philosophy of continuous
improvement, we are dedicated to continually improving these
systems by benchmarking against advanced standards and best
practices in the industry. We have adopted and implemented
scientific and systematic risk management policies in various
aspects of our business operations such as information
technology, financial reporting, investment management,
internal control and climate risk, etc., and achieved continuous
improvement of risk management effectiveness through dynamic
optimization mechanism, so as to provide a strong guarantee for
the sustainable development of the Company.

NO MATERIAL CHANGES

Save as disclosed in this report, after the publication of the 2024
annual report of the Company, there are no material changes
affecting the Company’s performance that need to be disclosed
under paragraphs 32 and 40(2) of Appendix D2 to the Listing
Rules.
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AMENDMENTS TO MEMORANDUM AND
ARTICLES OF ASSOCIATION

At the annual general meeting of the Company held on June 19, 2025
(the “AGM”), the shareholders of the Company (the “Shareholders”)
passed a special resolution in relation to the amendment and
restatement of the twenty-first amended and restated memorandum
and articles of association of the Company currently in effect by the
deletion in their entirety and the substitution in their place of the
twenty-second amended and restated memorandum and articles of
association. For further details, please refer to the Company’s circular
dated May 28, 2025.

CHANGE OF DIRECTORS AND
COMPOSITION OF BOARD COMMITTEES

During the Reporting Period and up to the date of this report, the
composition of the Nomination Committee was changed. Ms. Sha
Sha has been appointed as an additional member of the Nomination
Committee with effective from August 19, 2025.

Save as disclosed above, during the Reporting Period and up to
the date of this report, there are no changes of Directors and the
composition of Board Committees of the Company.

RE-ELECTION OF DIRECTORS

At the annual general meeting of the Company held on June 19,
2025, the Shareholders passed ordinary resolutions in relation to re-
election of Mr. Qin Xinghua, Mr. Wei Bin and Mr. Geh George Shalchu
as executive Director, non-executive Director and independent non-
executive Director respectively. For further details, please refer to the
Company’s circular dated May 28, 2025.

Save as disclosed above, during the Reporting Period and up to the
date of this report, there were no other changes in the information of
the Directors which shall be disclosed under Rule 13.51B(1) of the
Listing Rules.
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COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company is committed to ensuring high standards of corporate
governance and has adopted the code provisions set out in the
Corporate Governance Code (the “CG Code”) in Appendix C1 to the
Listing Rules. Save as disclosed below, during the Reporting Period,
the Company has complied with all the applicable code provisions set
out in Part 2 of the CG Code.

Code provision C.2.1 of the CG Code stipulates that the roles of
chairman and chief executive should be separate and should not be
performed by the same individual. Mr. Qin Xinghua (“Mr. Qin”) serves
as both the co-chairman of the Board and the chief executive officer.
The Board believes that vesting the roles of both co-chairman and
chief executive officer in Mr. Qin has the benefit of ensuring consistent
and continuous planning and execution of the Company’s strategies.
The Board considers that the balance of power and authority,
accountability and independent decision-making under the present
arrangement will not be impaired in light of the diverse background
and experience of the Board, with not less than one third of them
being independent non-executive directors. The Board will continue
to review and consider splitting the roles of chairman of the Board
and the chief executive officer of the Company at a time when it is
appropriate by taking into account the circumstances of the Group as
a whole.

In order to maintain high standards of corporate governance, the
Board will continuously review and monitor its corporate governance
practices.
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COMPLIANCE WITH THE MODEL CODE

The Company has adopted a code of conduct regarding Directors’
securities transactions on terms no less exacting than the required
standard set out in the Model Code for Securities Transactions by
Directors of Listed Issuers set out in Appendix C3 to the Listing Rules
(the “Model Code”). Specific enquiries have been made to all the
Directors and they have confirmed that they have complied with the
Model Code during the Reporting Period.

EMPLOYEES AND REMUNERATION

The Group had 3,032 employees as at June 30, 2025 compared to
3,031 employees as at December 31, 2024. The Group enters into
employment contracts with its employees to cover matters such as
wages, benefits, and grounds for termination.

Remuneration of the Group’s employees includes salary, bonus and
allowance elements. The compensation programs are designed to
remunerate the employees based on their performance, measured
against specified objective criteria. We also provide our employees
with welfare benefits in accordance with applicable regulations and
our internal policies. We provide periodic training to our employees
in order to improve their quality, skills and knowledge, including
introductory training for new employees, technical training, professional
and management training and health and safety training, as well as
extensive training to our sales and marketing team. The Group also
has in place incentive schemes for its employees.
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USE OF PROCEEDS FROM THE GLOBAL
OFFERING

On November 11, 2021, upon the Company’s listing on the Stock
Exchange, the Company issued 80,220,000 ordinary shares with a par
value of US$0.00002 at HK$13.88 each, and raised gross proceeds
of approximately HK$1,113,454,000 (equivalent to approximately
RMB916,606,000). The Company obtained net proceeds of
approximately HK$1,009.2 million (equivalent to RMB830.8 million)
(after deducting the underwriting commissions and other estimated
expenses in connection with the exercise of the Global Offering).
The net price to the Company (which was calculated by dividing the
net proceeds by the number of shares issued in connection with the
Global Offering after taking account of the exercise of overallotment
option) was approximately HK$12.58 per Share.

The table below sets forth a detailed breakdown and description of
the use of net proceeds from the date of the Listing to June 30, 2025.
The Company intends to use the net proceeds in the same matter and
proportion as set out in the section headed “Future Plans and Use of
Proceeds” in the Prospectus.
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Amount

of net

Percentage proceeds
of total net or the
proceeds | relevant use
(in the same
proportion

as stated

(in the same
proportion
as stated
in the in the
Prospectus) | Prospectus)
(%) | (HKS milion)
HRERE | RRRERE
FRAGH | WAETE
BAl(R | FENEE
RRERY | (RARERS
REWLS | REmth
1R) 1R)

(%) ;

Use of Proceeds

femERE

(A) building, upgrading and potential acquisitions of 40.0 403.7
510 10 key transit hubs in strategic locations to
accommodate our high-volume growth, improve
our network structure and ensure stability and
long-term planning

(A) EERHERE  AAAEZUBESZ10ERLHER
& NEREEENSAR UNEAANALLEE I
BREGEEAREAY

(B) investment in our line-haul truck fleet to further 30.0 302.8
improve our operation efficiency

(B) REAMURREREH NE-SRABRMAWELNE
(i purchase approximately 2,000 to 3,000 modem 25.0

and high-capacity truck tractors and trallers, and

262.3

to partner with major trucking manufacturers
to customise their models to fit our operational
needs
() BEH2,000230008 BRI EENE ERE
g EIENRERERAE  HEUEAAL
s INRRARNEERR
(i) repay our borrowings for the purchase of trucks 50 50.5
of our sorting network

i EERESBEETENER

Unutilized
amount of net
proceeds

at the
beginning of

Amount of net
proceeds
utilized during
the Reporting | the Reporting
Period

(HKS million)

Period
(HKS million)

REDA
BBRMRE
REFE

REHY
RBRMFE

170.5 44.6

Amount

of net
proceeds
utilized

as of

June 30,
2025

(HKS million)

220255
6A30F
BHAMKE

Amount
not yet
utilized

as of

the date of
June 30,
2025

(HK$ million)

HZE2025%
65308
HABAN
g |

125.8

Expected
timeframe
for utilizing
the remaining
unutilized

net proceeds

BRNBABA
FEMERFEN
REREX

By December 2025
202512
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Amount
of net
Percentage proceeds
of total net or the Unutilized Amount Amount
proceeds | relevant use | amount of net of net not yet Expected
(in the same | (in the same proceeds | Amount of net proceeds utilized timeframe
proportion proportion at the proceeds utilized as of for utilizing
as stated as stated | beginning of | utilized during asof | the date of the remaining
in the inthe | the Reporting | the Reporting June 30, June 30, unutilized
Use of Proceeds Prospectus) | Prospectus) Period Period 2025 2025 net proceeds
(%) | (HKS milion) (HKS million) (HKS million) |~ (HK$ millon) | (HKS milion)
ERERE | RRRERE
FRAGH | WAEE
BAl(R | FENEE HE025% | BEABE
RRERY | (RARERS HEHT) HEDR 64308 64308 HRRGRBA
REWLS | REwh ABRAME BBRARE | CERFE | HABAN FrESEREN
Fi8sERE ) E@ﬁ E@ﬁ HERE %ﬁ RAEER

(RE%AT) 1]

(C) investment in technology innovations 20.0 2018 157.6 19.9 64.1 137.7 By December 2025
(C) REMHEH 005%12A5
() upgrade the technologies and automated facilities 10.0 1009 72.6 19.2 475 534
of our sorting network
() FEIBBRNMEATNE B RE
(@) Deploy Al-enabled autonomous decision- 20 20.2 - - - -

making systems in our management of
sorting network to reduce human error and
reliance on individual workers

(@ EHSRBENERTERALELEDL
REZS WA ABERURBERET
HIfRE

(b)  Sorting automation, with focuses on Al 8.0 80.7 72.6 19.2 21.3 53.4
vision monitoring systems, dynamic volume
weighing devices, unmanned forklit, loT
devices and automated cross-belts tailored
for freight sorting, which enable us to further
improve sorting capacity and efficiency
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TREAREMWER

Amount

of net

Percentage proceeds
of total net or the Unutilized
proceeds | relevantuse | amount of net

(in the same | (in the same proceeds

proportion proportion at the
as stated as stated | beginning of
in the inthe | the Reporting
Use of Proceeds Prospectus) | Prospectus) Period
(%) | (HKS milion) (HKS million)
HRERE | RRRERE
FRAGH | WAETE
BAl(R | FENEE
RRERY | (RARERS HEHY
REWLS | REmth ABAME
Fi8sERE 1R) 1R) HEFE

(BE

(i) invest in inteligent transportation management 10.0 1009 85.0
systems and autonomous driving technologies
i) REBWENERZRRADEFHHE
(@ Intelligent transportation management to 8.0 80.7 64.8
further optimize our route planning and
enhance our transportation efficiency
() BEEREE DE-SEOAREHLR
REHRE
(b} Autonomous driving technologies to 20 20.2 20.2
improve transportation safety and reduce
transportation cost
b) BREDRN LRSESTEREEEYS
A
(D) Working capital and other general corporate 10.0 100.9 -
purposes

(D) EEEERAM-RATRE

Note: The expected timeframe for utilizing the remaining unutilized net
proceeds is based on the best estimation of the factual business
needs and future business development of the Group. It will be subject
to change based on the current and future developments of market
conditions and future business needs of the Group.

Amount of

Amount Amount
of net not yet Expected
net proceeds utilized timeframe

proceeds utilized as of for utilizing

utilized during asof | the date of the remaining
the Reporting June 30, June 30, unutilized
Period 2025 2025 net proceeds

(HK$ million) | (HKS million) | (HKS milion)

BE05E | HZ225E

REDA 6A308 BRNBABA
BHRME | CEAKE | FEMERFEN

Kt -

TEFR X RARER

0.7 16.6 84.3
0.7 16.6 64.1
- - 20.2
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PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES

Neither the Company nor any of its subsidiaries purchased, redeemed
or sold any of the Company’s listed securities during the Reporting
Period.

As of June 30, 2025, 1,191,000 Shares repurchased in 2024 were
held as treasury shares (as defined in the Listing Rules). No treasury
shares (as defined in the Listing Rules) of the Company had been sold
during the Reporting Period.

MATERIAL LITIGATION

As of June 30, 2025, as far as the Company is aware, the Company
and its subsidiaries were not involved in any material litigation or
arbitration and no material litigation or claim of material importance
was pending or threatened against or by the Company.

AUDIT COMMITTEE AND AUDITOR

As of the date of this report, the Audit Committee has four members
comprising four independent non-executive Directors, being Mr.
Li Wilson Wei (chairman of the Audit Committee), Mr. Geh George
Shalchu, Ms. Sha Sha and Mr. Hung Cheung Fuk, with terms of
reference in compliance with the Listing Rules.

The Audit Committee has considered and reviewed the unaudited
interim financial results for the six months ended June 30, 2025,
the accounting principles and practices adopted by the Company
and the Group and discussed matters in relation to internal control,
risk management and financial reporting with the management. The
Audit Committee considers that the unaudited interim financial results
for the six months ended June 30, 2025 are in compliance with the
relevant accounting standards, rules and regulations and appropriate
disclosures have been duly made.
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In addition, the Company’s independent auditor, Ernst & Young, has
performed an independent review of the Group’s interim financial
information for the six months ended June 30, 2025 in accordance
with Hong Kong Standard on Review Engagements 2410 “Review of
Interim Financial Information Performed by the Independent Auditor
of the Entity” issued by the Hong Kong Institute of Certified Public
Accountants and consequently no assurance has been expressed by
Ernst & Young on the preliminary announcement.

OTHER BOARD COMMITTEES

In addition to the Audit Committee, the Company has also established
a remuneration committee, a nomination committee, an environmental,
social and governance committee and a strategy committee.

EVENTS AFTER THE END OF THE
REPORTING PERIOD

Save as disclosed in this report, the Directors are not aware of any
significant event requiring disclosure that has taken place subsequent
to June 30, 2025 and up to the date of this report.

INTERIM DIVIDEND AND SPECIAL
DIVIDEND

The Board has resolved to declare (i) an interim dividend of
HK$0.1572 per Share (the “2025 Interim Dividend”) for the six
months ended June 30, 2025 payable on or around October 10, 2025
to shareholders whose names appear on the register of members of
the Company on September 5, 2025; and (i) a special dividend of
HK$0.0393 per Share (the “2025 Special Dividend”) payable on or
around December 12, 2025 to shareholders whose names appear
on the register of members of the Company on November 17, 2025.
Please refer to the announcement of the Company dated 19 August
2025 for further details.

The 2025 Interim Dividend and the 2025 Special Dividend will be
payable in cash to each shareholder in Hong Kong Dollars.

Shareholders should seek professional advice with their own tax
advisers regarding the possible tax implications of the dividend
payment.
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CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed (i) in respect
of 2025 Interim Dividend, from September 3, 2025 to September
5, 2025 (both days inclusive) and (ii) in respect of 2025 Special
Dividend, from November 13, 2025 to November 17, 2025 (both days
inclusive) during which period no transfer of shares will be effected.
In order to qualify for the 2025 Interim Dividend and the 2025 Special
Dividend, all transfer documents accompanied by the relevant share
certificates must be lodged for registration with the Hong Kong branch
share registrar of the Company, Tricor Investors Services Limited,
at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong
for registration not later than (i) 4:30 p.m. on September 2, 2025 (in
respect of the 2025 Interim Dividend) and (ii) 4:30 p.m. on November
12, 2025 (in respect of the 2025 Special Dividend).

EQUITY INCENTIVE PLANS, 2022 SHARE
AWARD SCHEME AND 2023 SHARE
INCENTIVE SCHEME

Equity Incentive Plans

On May 29, 2015 and December 1, 2015, our Company adopted the
2015 equity incentive plan (the “2015 Equity Incentive Plan”) and
the 2016 equity incentive plan (the “2016 Equity Incentive Plan”),
respectively. The 2015 Equity Incentive Plan and 2016 Equity Incentive
Plan were further amended and approved on January 30, 2019 and
December 30, 2020 in preparation of the Listing to diversify the forms
of awards to be granted under such plans. On February 7, 2021, our
Company further adopted the 2021 equity incentive plan (the “2021
Equity Incentive Plan”, and together with the 2015 Equity Incentive
Plan and the 2016 Equity Incentive Plan, the “Equity Incentive
Plans”). The Equity Incentive Plans are funded by existing Shares only.
The terms of the Equity Incentive Plans are subject to the provisions
of Chapter 17 of the Listing Rules. The following is a summary of the
principal terms of the Equity Incentive Plans.
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Summary of Terms

1.

Purposes of the Equity Incentive Plans

The purposes of the Equity Incentive Plans are to attract and
retain personnel for positions of substantial responsibility, provide
additional incentive to employees, Directors and consultants, and
promote the success of the Group’s business.

Eligible Participants

Any employee of our Group of manager level or above, or any
senior management or officer as approved by the administrator
of the Equity Incentive Plans shall be eligible to participate in the
Equity Incentive Plans.

Grant of Awards

The Equity Incentive Plans provide for the grant of incentive share
options, non-statutory share option, restricted shares awards and
RSUs awards.

The Board or a committee of Directors or of other individuals duly
appointed by the Board or the remuneration committee of the
Company (the “Committee” or “Administrator”) is authorised to
grant awards to the participants.

Exercise of Options and Exercise Period

Except as otherwise provided in the Equity Incentive Plans or in an
award agreement, an option may be exercised for all, or from time
to time any part, of the Shares for which it is then exercisable.

The Administrator shall determine the time or times at which an
option may be exercised by the grantee in whole or in part under
the Equity Incentive Plans.
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Settlement of RSUs

RSUs will be settled upon vesting, subject to the terms of the
applicable award agreement, either by delivery to the holder of
the number of Shares that equals the number of RSUs that then
become vested or by the payment to the holder of cash equal to
the then fair market value of that number of Shares.

Term

The Equity Incentive Plans shall automatically terminate on the
earlier of: (i) the tenth anniversary of the effective date of the
Equity Incentive Plans; or (ii) its suspension or termination by the
Board.

As at the date of this report, the 2015 Equity Incentive Plan had
expired, and the remaining life of the 2016 Equity Incentive Plan
and the 2021 Equity Incentive Plan is approximately 3 months, 5
years and 5 months, respectively.

Maximum Numbers of Shares subject to Equity Incentive Plans

The total number of Shares which may be issued or transferred
under the Equity Incentive Plans is 119,035,339 ordinary Shares,
comprising (i) 49,215,150 ordinary Shares under the 2015 Equity
Incentive Plan; (i) 15,700,915 ordinary Shares under the 2016
Equity Incentive Plan; and (iii) 54,119,274 ordinary Shares under
the 2021 Equity Incentive Plan.

Subject to the total number of Shares which may be issued or
transferred under the Equity Incentive Plans, the Equity Incentive
Plans contain no provisions on the maximum entitlement of each
participant.

Shares Available for Issue

There is no Share available for issue under the Equity Incentive
Plans as they are funded by existing Shares only. The number
of Shares that may be issued in respect of options and awards
granted under the Equity Incentive Plans during the six months
ended June 30, 2025 divided by the weighted average number
of Shares in issue (excluding treasury shares) for the six months
ended June 30, 2025 is not applicable since there is no Share
available for issue under the Equity Incentive Plans.
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ftb &

Vesting

The awards granted to the participant under the Equity Incentive
Plans shall be vested over a three-year period, on the first,
second and third anniversary of the effective date of grant, unless
specified otherwise. The Committee at its sole discretion can set
additional vesting requirements which may include, but not limited
to, criteria based on the participant’s duration of employment,
the result of participant’s performance assessment or any other
criteria selected by the Committee. At any time after grant of an
award, the Committee may by its sole discretion and subject to
whatever terms and conditions it selects, accelerate the period
during which an award vests. The Committee shall determine
conditions or terms, if any, that must be satisfied before all or part
of a vested option may be exercised or a vested RSU may be
settled.

Exercise Price for Options and Purchase Price for Awards

The exercise price for options under the Equity Incentive Plans
shall be determined by the Administrator at the date when an
offer of the grant of option is made to a participant (the “Offer
Date”) in its absolute discretion but in any event shall not be less
than the highest of: (i) the closing price of the Shares as stated in
the daily quotations sheets issued by the Stock Exchange on the
Offer Date, which must be a business day; (i) the average closing
price of the Shares as stated in the daily quotation sheets issued
by the Stock Exchange for the five business days immediately
preceding the Offer Date; (iii) the nominal value of the Shares;
and (iv) HK$10. For the avoidance of doubt, the above-mentioned
criteria of the exercise price of an option will not apply to the
grant of an award in the form of a RSU under the Share Incentive
Plans, as the participants are not required to pay for Shares upon
vesting of an award of RSUs. Other than the payment in relation
to settlement of RSUs as mentioned in the paragraph headed
“5. Settlement of RSUs” above, there is no amount payable on
application or acceptance of the option or award and therefore
there is no period within which payments or calls must or may be
made or loans for such purposes must be repaid under the Equity
Incentive Plans.
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11. Amendment and Termination of the Equity Incentive Plans

The Board may at any time amend, alter, suspend or terminate
the Equity Incentive Plans and shall obtain shareholders’ approval
of any amendment or termination to the extent necessary and
desirable to comply with applicable laws. No amendment,
alteration, suspension or termination of the Equity Incentive Plans
will impair the rights of any participant, unless mutually agreed
otherwise between the participant and the Administrator, which
agreement must be in writing and signed by the participant and
the Company.

12. Administration of the Equity Incentive Plans

The Equity Incentive Plans shall be subject to the administration of
the Committee. Subject to any specific designation in the Equity
Incentive Plans, the Committee has the exclusive power, authority
and sole discretion, among others:

() to select the participants to whom awards may be granted
hereunder;

(i) to determine the number of Shares to be covered by each
award granted hereunder;

(i) to determine the terms and conditions, not inconsistent with
the terms of the Equity Incentive Plans, of any award granted
hereunder. Such terms and conditions include, but are not

limited to, the exercise price, any adjustment to the exercise

price after the grant date, the time or times when awards may
be exercised (which may be based on performance criteria),
any vesting acceleration or waiver of forfeiture restrictions,
and any restriction or limitation regarding any award or the

Shares relating thereto, based in each case on such factors

as the Board or the Committee will determine;

11.

12.
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13.

(iv)

(vi)

(vil)

to construe and interpret the terms of the Equity Incentive
Plans and Awards granted pursuant to the Equity Incentive
Plans;

to prescribe, amend and rescind rules and regulations relating
to the Equity Incentive Plans;

to authorise any person to execute on behalf of the Company
any instrument required to effect the grant of an award
previously granted by the Board or the Committee;

to modify or amend each award, including adjustments to
the terms of awards granted under the Equity Incentive Plans
and to allow a participant to defer the receipt of the payment
of cash or delivery of Shares that otherwise would be due to
such participant under an award; and

(viiijto make all other determinations deemed necessary or

advisable for administering the Equity Incentive Plans.

Granting of Awards

The Committee may, from time to time, select for participants

those to whom an award shall be granted and shall determine the

nature and amount of each award, which shall not be inconsistent

with the requirements of the Equity Incentive Plans. Each award

shall be evidenced by an award agreement between our Company

and the participant. The award agreement shall include such

additional provisions as may be specified by the Committee.
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14. RSUs granted under the Equity Incentive Plans

As at June 30, 2025, taking into account the RSUs which
have lapsed in accordance with the Equity Incentive Plans, an
aggregate of 110,547,540 RSUs in respect of 110,547,540 Shares
have been granted to 321 participants (including two Directors)
under the Equity Incentive Plans, representing approximately
9.40% of the issued share capital (excluding treasury shares) of
our Company as at June 30, 2025. Based on the vesting schedule
of the awards, approximately 110,420,412 Shares have been
vested as at June 30, 2025, representing approximately 9.39%
of the issued share capital (excluding treasury shares) of our
Company as at June 30, 2025.

Save as disclosed in this report, from the date of adoption
of the Equity Incentive Plans to June 30, 2025, no options or
awards have been granted to any Directors, senior management
and other employees of our Group or their affiliates or eligible
persons pursuant to the Equity Incentive Plans. 8,487,799 Shares,
representing approximately 0.72% of the issued share capital
(excluding treasury shares) of our Company as at June 30, 2025
have been reserved and are currently held by the trustee.

5,992 and O Shares are underlying all awards available for grant
under the 2015 Equity Incentive Plan as of January 1, 2025 and
June 30, 2025, respectively since the 2015 Equity Incentive
Plan expired on May 28, 2025. All awards available for grant as
at the date of expiry of the 2015 Equity Incentive Plan shall be
transferred to and carried on under the 2016 Equity Incentive
Plan as if they had been available for grant under the 2016 Equity
Incentive Plan. 5,991 and 11,983 Shares are underlying all awards
available for grant under the 2016 Equity Incentive Plan as of
January 1, 2025 and June 30, 2025, respectively; 8,475,816
and 8,475,816 Shares are underlying all awards available for
grant under the 2021 Equity Incentive Plan as of January 1, 2025
and June 30, 2025, respectively. As at June 30, 2025, there is
no service provider sublimit adopted under each of the Equity
Incentive Plans.
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Notes:

(1) The performance target of the awards granted under the Equity Incentive
Plans during the Reporting Period under Rule 17.07(1)(c)(iii) of the Listing
Rules is not applicable as no award was granted during the Reporting
Period.

(2) The fair value of awards are calculated in accordance with the accounting
standard and policy adopted for preparing the Company’s financial
statements, namely the Hong Kong Financial Reporting Standards. The
fair values of the RSUs granted before the Listing are determined using
valuation techniques, including the discounted cash flow method and
the equity allocation model. The fair values of the RSUs granted after the
Listing are computed based on the Company’s share price on the grant
date.

(3) During the Reporting Period, save for those set out in this table, there
were no grants of options or awards under the Equity Incentive Plans to (i)
the Directors, (i) five highest paid individuals during the Reporting Period,
or (i) other grantees.

2022 SHARE AWARD SCHEME

The Shareholders approved to adopt the 2022 Share Award Scheme
at the Company’s annual general meeting held on June 8, 2022.
The Shareholders further approved to amend the 2022 Share Award
Scheme on the Company’s annual general meeting held on June
19, 2023, and the Board further approved to amend the 2022 Share
Award Scheme in November 2024. The following is a summary of
the principal terms of the 2022 Share Award Scheme. Please refer
to the Company’s circular dated May 29, 2023 for further details
about the 2022 Share Award Scheme. The grant of awards under
the 2022 Share Award Scheme will be RSUs comprising of existing
Shares purchased or to be purchased by the designated trustee of
the Company on-market. There will be no new Shares being issued to
satisfy the grants under the 2022 Share Award Scheme. The following
is a summary of the principal terms of the 2022 Share Award Scheme.
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Summary of Terms

1.

Purposes of the 2022 Share Award Scheme

The purpose of the 2022 Share Award Scheme is to enable the
Company to grant Awards to eligible participants, as incentives
and/or rewards for their contribution to the Group, to better
reward the personnel who have contributed to the success and
development of the Group, to incentivise them to remain with the
Group, to motivate them to strive for the future development and
expansion of the Group and to attract skilled and experienced
personnel for the further development and expansion of the Group
by providing them with the opportunity to acquire equity interests
in the Company.

Eligible Participants

The Board may select any of directors, employees or proposed
employees, suppliers, customers, consultants, advisors, joint
venture and business or strategic alliance partners of the Group to
participate in the Share Award Scheme.

Term

Subject to the terms of the 2022 Share Award Scheme and earlier
termination by the Board, the 2022 Share Award Scheme shall
be valid and effective for the period commencing on the adoption
date and expiring on the fifth anniversary thereof.

As at the date of this report, the remaining life of the 2022 Share
Award Scheme is approximately 1 year and 8 months.

Shares Available for Issue

The grant of Awards under the 2022 Share Award Scheme will
be RSUs comprising of existing Shares purchased or to be
purchased by the trustees of the Company on-market. There will
be no new Shares being issued to satisfy the grants under the
2022 Share Award Scheme. The number of Shares that may be
issued in respect of options and awards granted under the 2022
Share Award Scheme during the six months ended June 30,
2025 divided by the weighted average number of Shares in issue
(excluding treasury shares) for the six months ended June 30,
2025 is not applicable since there is no Share available for issue
under the 2022 Share Award Scheme.
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5. Appointment of Trustee

The designated trustees shall not exercise the voting rights
attached to the Shares acquired by the trustees through on-
market purchases for the purpose of the 2022 Share Award
Scheme before such Shares are vested.

6. Grant of Awards

The Board is authorized to grant awards in the form of RSUs
under the 2022 Share Award Scheme.

There is no amount payable on application or acceptance of the
awards and the purchase price of the awards is nil, and therefore
(i) there is no period within which payments or calls must or may
be made or loans for such purposes must be repaid under the
2022 Share Award Scheme, and (i) basis of determining purchase
price of Shares awarded is not applicable.

7. Vesting of RSUs

The Shares underlying an award shall vest on the date to be
determined by the Board and notified to the relevant grantee in the
notice of grant on which the Shares underlying such award shall
vest (the “Vesting Date”), provided that in the case of a RSU,
if the Vesting Date of the RSU falls within a period during which
the Company, the trustees or the relevant grantee is prohibited
from dealing in Shares by the Stock Exchange, the Listing Rules
or any applicable laws, rules or regulations, the RSU shall vest
on the first business day after the expiry of such period or such
later date as the Board notifies to the grantee. If vesting is subject
to the satisfaction of performance or other conditions and such
conditions are not satisfied in whole or in part, the award shall
lapse automatically in respect of such proportion of underlying
Shares as have not vested with effect from the date on which the
conditions are not satisfied.
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Maximum Number of Shares Available for the 2022 Share Award
Scheme

The maximum number of Shares in respect of which awards may
be granted under the 2022 Share Award Scheme shall not exceed
93,008,438 in the aggregate, representing approximately 7.9%
of the Shares in issue (excluding treasury shares) as at June 30,
2025, of which the total number of Shares in respect of which
awards may be granted to service providers under the 2022
Share Award Scheme shall not exceed 9,300,843, representing
approximately 0.79% of the Shares in issue (excluding treasury
shares) as at June 30, 2025.

As of January 1, 2025, 78,317,938 Shares are underlying all
awards available for grant under the 2022 Share Award Scheme,
of which 9,300,843 Shares are underlying all awards available for
grant to service providers under the 2022 Share Award Scheme.

As of June 30, 2025, 78,297,938 Shares are underlying all awards
available for grant under the 2022 Share Award Scheme, of which
9,300,843 Shares are underlying all awards available for grant to
service providers under the 2022 Share Award Scheme.

Grantee’s Maximum Holding

Unless otherwise approved by the Board and the Remuneration
Committee of the Board, the maximum number of Shares
transferred and to be transferred upon the vesting of the awards
granted to each participant under the 2022 Share Award Scheme
(including all vested, cancelled and outstanding awards) in any
12-month period shall not (when aggregated with any Shares
underlying the awards granted during such period under any other
share award schemes of the Company) exceed 1% of the Shares
in issue for the time being.
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10. Alteration of the 2022 Share Award Scheme

11.

Any alterations to the terms and conditions of the 2022 Share
Award Scheme must be approved by Board and the Remuneration
Committee of the Board. Any change to the terms of awards
granted to a Participant must be approved by the Board, the
Remuneration Committee of the Board, the independent non-
executive Directors and/or the Shareholders (as the case may
be) if the initial grant of the Awards was approved by the Board,
the Remuneration Committee of the Board, the independent non-
executive Directors and/or the Shareholders (as the case may be).

Termination of the 2022 Share Award Scheme

The Company by resolution of the Board may at any time
terminate the 2022 Share Award Scheme and in such event, no
further awards may be offered or granted but in all other respects
the terms of the 2022 Share Award Scheme shall remain in full
force and effect in respect of awards which are granted during
the Term and which remain unvested immediately prior to the
termination of the 2022 Share Award Scheme.
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12. Administration of the 2022 Share Award Scheme

The 2022 Share Award Scheme shall be subject to the
administration of the Board whose decision as to all matters
arising in relation to the 2022 Share Award Scheme or its
interpretation or effect shall (save as otherwise provided herein)
be final and binding on all parties. The Board shall have the right
to (i) interpret and construe the provisions of the 2022 Share
Award Scheme; (ii) determine the persons (if any) who shall
be offered awards under the 2022 Share Award Scheme; (iii)
determine the terms on which awards are granted; (iv) determine
the number of Shares underlying the awards; (v) make such
adjustments to the terms of the 2022 Share Award Scheme and
of Awards granted under the 2022 Share Award Scheme as the
Board deems necessary and shall notify the relevant grantee(s)
of such adjustment(s) by written notice; and (vi) make such other
decisions or determination as it shall deem appropriate provided
that the same are not inconsistent with the provisions of the 2022
Share Award Scheme and the Listing Rules. The Board shall have
the power from time to time to make or vary regulations for the
administration and operation of the 2022 Share Award Scheme,
provided that the same are not inconsistent with the other
provisions of the 2022 Share Award Scheme. The Board shall also
have the power to delegate its powers to grant swards and to
determine the terms on which such swards are granted to any of
the Directors or any duly authorised committee of the Board from
time to time.

12.

TEEGREER

EHE 2022 F R 17

2022 FF IR RENFTEIEREEEERE - &
F@R2022F M fn SEEN T B Sk K AR RE Sl
DRBEMFE FEMEDFARER (RAHE
SERTEIN HASERE  WEHEHHA
EHRN - EESEAFUTER « ()7
T2 & MFE2022 F B 7 B2 AT B A 163 ¢ (i)
RAR 2022 F i 7 SEED 51 81R TE FE % T 52 B
BIAT (IE) : (i) FEE R H B8R
(VT REEENROEE : (WEESE
RBN B 2022F &) SEE) 5 BBV 53X
KRR 2022 F k(7 52 B+ B4R T ) £2Eh 1E
PHAE  TEAREERNEZSHER
MABEARA » RVIIFLERABEENH
IR SR - ETIER2022F B 15 22 ED
FTEIR EMARAMKEY - EEEEETK
il 7E 3k 3 222022 F AR 15 B RT 81 A9 B IR N
BERT MR R2022F 0 2R
MEMENY - EEZGMARERARDR
DB REF K B EF A ] B (TR
S FAREZ SR ABREAGRK



60 ‘ ANE (Cayman) Inc. * INTERIM REPORT 2025

Corporate Governance and Other Information

TREAREMER

13. Awards Granted under the 2022 Share Award Scheme

As at June 30, 2025, taking into account the RSUs which
have lapsed in accordance with the terms of the rules of the
2022 Share Award Scheme, an aggregate of 14,710,500 RSUs
in respect of 14,710,500 Shares have been granted to 119
participants (including 8 Directors, 111 other employees and 0O
service provider of our Company) under the 2022 Share Award
Scheme, representing approximately 1.25% of the issued share
capital (excluding treasury shares) of our Company as at June 30,
2025. Based on the vesting schedule of the awards, 14,710,500
Shares have been vested as at June 30, 2025, representing
approximately 1.25% of the issued share capital (excluding
treasury shares) of our Company as at June 30, 2025.

Save as disclosed herein, from the date of adoption of the
2022 Share Award Scheme to June 30, 2025, no awards have
been granted to any Directors, senior management and other
employees of our Group or their affiliates or eligible persons
pursuant to the 2022 Share Award Scheme. There are 17,223,500
shares (representing 1.46% of the issued share capital (excluding
treasury shares) of our Company as at June 30, 2025) have been
reserved and are currently held by the trustees for further grant or
vesting of the awards under the 2022 Share Award Scheme.

78,317,938 and 78,297,938 Shares are underlying all awards
available for grant under the 2022 Share Award Scheme as
of January 1, 2025 and June 30, 2025, respectively, of which
9,300,843 and 9,300,843 Shares are underlying all awards
available for grant to service providers under the 2022 Share
Award Scheme as of January 1, 2025 and June 30, 2025,
respectively.
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Notes:

(1) There are no performance targets attached to the awards granted during
the Reporting Period. The RSUs granted on June 2, 2023 were vested on
the same day.

(2) The fair value of awards is calculated in accordance with the accounting
standard and policy adopted for preparing the Company’s financial
statements, namely the Hong Kong Financial Reporting Standards. The
fair values of the RSUs granted under the 2022 Share Award Scheme are
computed based on the Company’s share price on the grant date.

(3) During the Reporting Period, save for those set out in this table, there
were no grants of awards under the 2022 Share Award Scheme to (i) the
Directors, (i) the five highest paid individuals during the Reporting Period,
or (iii) other grantees.

2023 SHARE INCENTIVE SCHEME

The 2023 Share Incentive Scheme is governed by, and its terms
are in accordance with, the provisions of Chapter 17 of the Listing
Rules. The Shareholders approved to adopt the 2023 Share Incentive
Scheme at the Company’s annual general meeting held on June 19,
2028. On June 23, 2023, the Company obtained the listing approval
issued by the Listing Committee of the Stock Exchange for any Shares
which may be issued on exercise of the options and vesting of the
RSUs under the 2023 Share Incentive Scheme. Please refer to the
Company’s circular dated May 29, 2023 for further details about the
2028 Share Incentive Scheme. The Board further approved to amend
the 2023 Share Award Scheme in November 2024. The following is a
summary of the principal terms of the 2023 Share Incentive Scheme.
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Summary of Terms

1.

Purposes of the 2023 Share Incentive Scheme

The purpose of the 2023 Share Incentive Scheme is to enable the
Company to grant Awards to eligible Participants, as incentives
and/or rewards for their contribution to the Group, to better
reward the personnel who have contributed to the success and
development of the Group, to incentivise them to remain with the
Group, to motivate them to strive for the future development and
expansion of the Group and to attract skilled and experienced
personnel for the further development and expansion of the Group
by providing them with the opportunity to acquire equity interests
in the Company.

Eligible Participants

The Board may select any of Directors or employees of the
Company and its subsidiaries and freight partners and agents of
the Group to participate in the 2023 Share Incentive Scheme.

Appointment of Trustee

The Company may establish a trust and appoint trustee to assist
with the administration, exercise and vesting of awards (either
in the form of RSUs or options) granted under the 2023 Share
Incentive Scheme. If a trustee is appointed, it is expected that
the terms of the trust deed will provide that the trustee shall not
exercise the voting rights attached to the Shares allotted and
issued to the trustee and/or acquired by the trustee through
on-market purchases for the purpose of the 2023 Share Incentive
Scheme before such Shares are vested. No Director shall be
the trustee of the 2023 Share Incentive Scheme or have a direct
or indirect interest in the trustee of the 2023 Share Incentive
Scheme.

Grant of Awards

The Board is authorized to grant awards in the form of options
and/or RSUs under the 2023 Share Incentive Scheme.
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Vesting

The Shares underlying an award shall vest on the date to be
determined by the Board and notified to the relevant grantee in the
notice of grant on which the Shares underlying such award shall
vest (the “Vesting Date”), provided that in the case of a RSU,
if the Vesting Date of the RSU falls within a period during which
the Company, the trustee or the relevant grantee is prohibited
from dealing in Shares by the Stock Exchange, the Listing Rules
or any applicable laws, rules or regulations, the RSU shall vest
on the first business day after the expiry of such period or such
later date as the Board notifies to the grantee. If vesting is subject
to the satisfaction of performance or other conditions and such
conditions are not satisfied in whole or in part, the award shall
lapse automatically in respect of such proportion of underlying
Shares as have not vested with effect from the date on which the
conditions are not satisfied. Participants are not required to pay
for Shares upon vesting of an award of RSUs.

Under the 2023 Share Incentive Scheme, the Board may at its
absolute discretion specify the Vesting Date and any conditions
which must be satisfied before the award can be exercised in
the notice of grant whereby the award is offered. Save for the
circumstances prescribed below, the vesting period for the awards
under the 2023 Share Incentive Scheme shall not be less than 12
months.

A shorter vesting period for the awards granted to the Company’s
employee participants under the 2023 Share Incentive Scheme
may be granted at the discretion of the Board as deemed
appropriate in the following circumstances:

(@) grants that are made in batches during a year for
administrative and compliance reasons, which include
awards that should have been granted earlier if not for such
administrative or compliance reasons but had to wait for
subsequent batch. In such case, the vesting period may be
shorter to reflect the time from which the awards would have
been granted;

(b) grants with a mixed or accelerated vesting schedule such as
where the award may vest evenly over a period of 12 months;
and

(c) grants with performance-based vesting conditions in lieu of
time-based vesting criteria.
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Performance Target

The vesting of awards shall be subject to the performance criteria
to be satisfied by the participant as determined by the Board or
the committee of the Board from time to time. The performance
criteria may comprise a mixture of attaining a satisfactory key
performance indicators components which may vary among the
participants. When assessing performance targets, the Board will
consider objective performance target indicators, which primarily
include the financial performance of the Group, i.e., the adjusted
net profit before tax of the Group and the revenue/operational
profit recorded by the Group with reference to its accounts. When
assessing whether the objective performance targets are satisfied,
the Board will primarily review the published audited financial
results of the Company. In addition, the Board will compare the
financial results with reference to the market capitalization of the
Company. The Board will also consider individual performance
based on the performance assessment conducted on an individual
basis. Human resources department will collate the reference
materials including but not limited to sales report, the Group’s
financial accounts and individual annual performance results and
prepare a recommended grantees list for the Board or committee
of the Board for their consideration and decision on the grant of
awards.

Exercise Price

The exercise price of an option shall be determined by the Board
at the date when an offer of the grant of an award is made to a
participant (the “Offer Date”) in its absolute discretion but in any
event shall not be less than the highest of: (i) the closing price of
the Shares as stated in the daily quotations sheets issued by the
Stock Exchange on the Offer Date, which must be a business
day; (i) the average closing price of the Shares as stated in the
daily quotation sheets issued by the Stock Exchange for the five
business days immediately preceding the Offer Date; and (iii) the
nominal value of the Shares.

Other than the payment in relation to the exercise price of options
in the above paragraph, there is no amount payable on application
or acceptance of the awards (in the form of options or RSUSs)
and purchase price of RSUs is nil, therefore (i) there is no period
within which payments or calls must or may be made or loans for
such purposes must be repaid under the 2023 Share Incentive
Scheme, and (i) basis of determining purchase price of RSUs is
not applicable.
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Exercise of Options

An option will be deemed to be exercised when the Company
receives a written notice from the grantee accompanied by
payment for the full amount of the exercise price multiplied by
the number of Shares in respect of which the option is exercised,
save to the extent that other arrangements have been made for
payment of the exercise price which are satisfactory to the Board.

Maximum Number of Shares Available for the 2023 Share
Incentive Scheme

The maximum number of Shares in respect of which awards
may be granted under the 2023 Share Incentive Scheme (the
“2023 Scheme Mandate Limit”), in aggregate shall not exceed
100,000,000 Shares (which include new Shares that may be
issued by the Company and the awards granted with existing
Shares of the Company), being approximately 8.5% of the Shares
in issue (excluding treasury shares) as at June 30, 2025, of which
the total number of Shares in respect of which awards may be
granted to service providers under the 2023 Share Incentive
Scheme shall not exceed 9,300,844 Shares, being no more than
0.79% of the Shares in issue (excluding treasury shares) as at
June 30, 2025; provided that the number of new Shares in respect
of the awards that may be granted under the 2023 Share Incentive
Scheme together with any Shares underlying awards under any
other award schemes of the Company (excluding existing Shares
purchased on-market) shall not exceed 10% of the total number
of issued Shares (excluding treasury shares) as at June 30, 2025.

64,126,766 Shares that may be issued in respect of options and
awards granted under the 2023 Share Incentive Scheme during
the six months ended June 30, 2025 divided by the weighted
average number of Shares of the relevant class in issue (excluding
treasury shares) of 1,176,131,054 Shares for the six months
ended June 30, 2025 is approximately 5.45%.
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Under all incentive schemes of the Company (including the Equity
Incentive Plans, the 2022 Share Award Scheme and the 2023
Share Incentive Scheme), 64,126,766 Shares that may be issued
in respect of options and awards granted during the six months
ended June 30, 2025 divided by the weighted average number of
Shares of the relevant class in issue (excluding treasury shares) of
1,176,131,054 Shares for the six months ended June 30, 2025 is
approximately 5.45%.

As of the date of this report, 85,283,432 Shares are available
for issue under the 2023 Share Incentive Scheme, representing
approximately 7.25% of the Shares in issue (excluding treasury
shares) as at the date of this report. There was 5,423,301 new
Share that was issued in respect of the options and 5,086,625
new Share that was issued in respect of the awards granted
during the Reporting Period.

As of January 1, 2025 and June 30, 2025, 53,836,665 and
21,156,666 Shares are underlying all options and awards available
for grant under the 2023 Share Incentive Scheme, respectively, of
which 9,300,844 and 9,300,844 Shares are underlying all options
and awards available for grant to service provider under the 2023
Share Incentive Scheme, respectively.

Grantee’s Maximum Holding

Subject to the paragraph below, the total number of Shares
issued and to be issued in respect of all awards granted to each
eligible participant (excluding any options and awards lapsed in
accordance with the terms of the 2023 Share Incentive Scheme)
in any period of 12 consecutive months up to and including the
date of such grant shall not exceed 1% of the Shares in issue
(excluding treasury shares).
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Where any further grant of awards to a participant would result
in the Shares issued and to be issued and/or transferred and to
be transferred upon the vesting or exercise of all awards granted
and to be granted to such person (excluding options and RSUs
lapsed in accordance with relevant scheme rules) in the 12-month
period up to and including the date of such further grant (when
aggregated with any Shares underlying the awards granted during
such period pursuant to any other Share award schemes of the
Company) representing in aggregate over 1% of the Shares in
issue (excluding treasury shares), such further grant must be
separately approved by Shareholders in general meeting with
such participant and his close associates (or his associates if the
participant is a connected person) abstaining from voting. The
Company must send a circular to the Shareholders. The circular
must disclose the identity of the participant, the number and terms
of the awards to be granted (and awards previously granted to
such participant in the 12-month period), the purpose of granting
awards to the participant and an explanation as to how the terms
of the awards serve such purpose. The number and terms of the
awards to be granted to such participant must be fixed before the
Shareholders’ approval. In respect of any awards to be granted,
the date of the Board meeting for proposing such further grant
should be taken as the date of grant for the purpose of calculating
the exercise price under the Rule 17.03E of the Listing Rules.
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11. Time of Exercise of Option And Duration of the 2023 Share

Incentive Scheme

An option may be exercised at any time during the exercise
period in accordance with the terms of the 2023 Share Incentive
Scheme, which commences on the vesting date and prior to the
expiry of 10 years from the date upon which the offer of the grant
of option is made. The exercise period during which an option
may be exercised will be determined by the Board, save that no
option may be exercised more than 10 years after the offer of the
grant of option is made.

Subject to the conditions and earlier termination by the Board
according to the 2023 Share Incentive Scheme, the 2023 Share
Incentive Scheme shall be valid and effective for the period
commencing on June 23, 2023 (being the date of adoption of the
2023 Share Incentive Scheme) and expiring on the fifth anniversary
thereof (the “Term”), after which period no further awards shall be
offered or granted but the provisions of the 2023 Share Incentive
Scheme shall remain in full force and effect in all other respects.
Awards granted during the Term shall continue to be valid in
accordance with their terms of grant after the end of the Term.

As at the date of this report, the remaining life of the 2023 Share
Incentive Scheme is approximately 2 years and 9 months.
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12. Clawback

In the event that (a) a grantee ceases to be a selected participant
by reason of (i) the termination of his/her employment or
contractual engagement with the Group for cause or without
notice, (ii) termination of his/her employment or contractual
engagement with the Group as a result of he/she having been
convicted of a criminal offence involving his/her integrity or
honesty, (iii) termination of his/her employment or contractual
engagement with the Group as a result of he/she having received
a regulatory or administrative penalty by a competent authority; or
(b) in the reasonable opinion of the Board, a grantee has engaged
in serious misconduct, the Board may make a determination at its
absolute discretion that, any awards issued but not yet exercised
or vested (as the case may be) shall immediately lapse.

13. Alteration of the 2023 Share Incentive Scheme

Save as provided in this paragraph, the Board may alter any of
the terms of the 2023 Share Incentive Scheme at any time, to the
extent that the altered terms of the 2023 Share Incentive Scheme
shall still comply with Chapter 17 of the Listing Rules. Any
alteration to the terms and conditions of the 2023 Share Incentive
Scheme which are of a material nature or any alterations to the
provisions relating to the matters set out in Rule 17.03 of the
Listing Rules to the advantage of participants and any change to
the authority of the Board or the administrator of the 2023 Share
Incentive Scheme in relation to any alteration of the terms of the
20283 Share Incentive Scheme, in either case, must be approved
by Shareholders in general meeting. Any change to the terms of
awards granted to a participant must be approved by the Board,
the Remuneration Committee of the Board, the independent
non-executive Directors and/or the Shareholders (as the case
may be) if the initial grant of the options or awards was approved
by the Board, the Remuneration Committee of the Board, the
independent non-executive Directors and/or the Shareholders (as
the case may be).
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14. Refreshment of the 2023 Scheme Mandate Limit

The Company may seek the approval of its Shareholders in general
meeting to refresh the 2023 Scheme Mandate Limit after 3 years
from the date of Shareholders’ approval for the last refreshment
(or the adoption of the 2023 Share Incentive Scheme), such
that the aggregate number of Shares underlying all grants after
listing made to be issued pursuant to the 2023 Share Incentive
Scheme and other incentive schemes adopted by the Company
shall not exceed 10% of the total number of issued Shares as of
the date of approval of the refreshed limit, and the circular to the
Shareholders will contain the number of awards that were already
granted under the existing 2023 Scheme Mandate Limit and the
reasons for the refreshment. Awards previously granted under
the 2023 Share Incentive Scheme or any other incentive scheme,
including awards outstanding, cancelled or lapsed in accordance
with the relevant incentive scheme, shall not be counted for the
purpose of calculating the limit to be refreshed.

In the event that the 2023 Scheme Mandate Limit is refreshed
within 3 years from the date of Shareholders’ approval for the
last refreshment (or the adoption of the 2023 Share Incentive
Scheme), the Company may seek the approval of its Shareholders
in general meeting, provided that the controlling shareholders of
the Company and their associates (or if there is no controlling
shareholder, Director (excluding independent non-executive
Directors) and the chief executive of the Company and their
respective associates) must abstain from voting in favour of such
resolutions at the general meeting, and the Company must comply
with the relevant requirements under the Listing Rules.
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15. Termination of the 2023 Share Incentive Scheme 15, #8F2023F [k

The Company by ordinary resolution in general meeting or the
Board may at any time terminate the 2023 Share Incentive
Scheme and in such event, no further awards may be offered
or granted but in all other respects the terms of the 2023 Share
Incentive Scheme shall remain in full force and effect in respect
of awards which are granted during the Term and which remain
unvested or which have vested but not yet been exercised
immediately prior to the termination of the 2023 Share Incentive
Scheme.

16. Administration of the 2023 Share Incentive Scheme

The 2023 Share Incentive Scheme shall be subject to the
administration of the Board whose decision as to all matters
arising in relation to the 2023 Share Incentive Scheme or its
interpretation or effect shall (save as otherwise provided herein) be
final and binding on all parties. The Board shall have the right to (i)
interpret and construe the provisions of the 2023 Share Incentive
Scheme; (ii) determine the persons (if any) who shall be offered
awards under the 2023 Share Incentive Scheme; (iii) determine
the terms on which awards are granted; (iv) determine the number
of Shares underlying the awards; (v) make such adjustments to
the terms of the 2023 Share Incentive Scheme and of awards
granted under the 2023 Share Incentive Scheme as the Board
deems necessary and shall notify the relevant grantee(s) of such
adjustment(s) by written notice; and (vi) make such other decisions
or determination as it shall deem appropriate provided that the
same are not inconsistent with the provisions of the 2023 Share
Incentive Scheme and the Listing Rules. The Board shall have
the power from time to time to make or vary regulations for the
administration and operation of the 2023 Share Incentive Scheme,
provided that the same are not inconsistent with the other
provisions of the 2023 Share Incentive Scheme. The Board shall
also have the power to delegate its powers to grant swards and to
determine the terms on which such swards are granted to any of
the Directors or any duly authorised committee of the Board from
time to time.
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17. Options and Awards Granted under the 2023 Share Incentive

Scheme

As at June 30, 2025, taking into account the options which have
been lapsed in accordance with the terms of the rules of the 2023
Share Incentive Scheme, an aggregate of 46,540,000 options
in respect of 46,540,000 Shares have been granted to eligible
participants under the 2023 Share Incentive Scheme, representing
approximately 3.96% of the issued share capital (excluding
treasury shares) of our Company as at June 30, 2025. Based on
the vesting schedule of the options, 9,629,943 Shares has been
issued as of June 30, 2025, representing approximately 0.82%
of the issued share capital (excluding treasury shares) of our
Company as at June 30, 2025.

As at June 30, 2025, taking into account the RSUs which have
lapsed in accordance with the terms of the rules of the 2023
Share Incentive Scheme, an aggregate of 32,303,334 RSUs
in respect of 32,303,334 Shares have been granted to eligible
participants under the 2023 Share Incentive Scheme, representing
approximately 2.75% of the issued share capital (excluding
treasury shares) of our Company as at June 30, 2025. Based on
the vesting schedule of the RSUs, 5,086,625 Shares have been
issued as at June 30, 2025, representing approximately 0.43%
of the issued share capital (excluding treasury shares) of our
Company as at June 30, 2025.

Save as disclosed herein, from the date of adoption of the
2023 Share Incentive Scheme to June 30, 2025, no awards or
options have been granted to any Directors, senior management
and other employees of our Group or their affiliates or eligible
persons pursuant to the 2023 Share Incentive Scheme. 0 Share,
representing 0% of the issued share capital (excluding treasury
shares) of our Company as at June 30, 2025 have been reserved
and are currently held by the trustee for further grant or vesting of
the awards under the 2023 Share Incentive Scheme.
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Notes:

M

The vesting of the grants is subject to the financial performance of the
Group and grantees’ individual performance. The Group has in place a
performance review mechanism for its employees to comprehensively
evaluate their performance and contribution to the Group. If the Group
fails to meet its financial performance targets or if the grantee fails to meet
certain level of performance target in the performance review conducted
individually on the grantee immediately prior to a vesting date as listed
above, the options corresponding to such vesting date shall be further
adjusted or lapsed by the Board.

The fair value of options is calculated in accordance with the accounting
standard and policy adopted for preparing the Company’s financial
statements, namely the Hong Kong Financial Reporting Standards. The fair
values of the options granted under the 2023 Share Incentive Scheme are
computed based on the Company’s share price on the grant date.

Subject to the vesting schedule set out in the table, the exercise period of
the options shall be ten (10) years from the date of grant.

During the Reporting Period, there were no grants of options or awards
under the 2023 Share Incentive Scheme to (i) any Directors, chief executive
or substantial Shareholders of the Company or their respective associates;
(i) any participant with options and awards in excess of the 1% individual
limit; (iii) any related entity participant or service provider with options and
awards granted in any 12-month period exceeding 0.1% of the relevant
class of Shares in issue (excluding treasury shares) and, in each case,
which are funded by new Shares. And save for those set out in this table,
during the Reporting Period, there were no grants of options or awards
under the 2023 Share Incentive Scheme to other employee participants,
related entity participants or service providers.

Details of the movement of the awards (being RSUs) granted under
the 2023 Share Incentive Scheme during the Reporting Period are as
follows:
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The vesting of the RSUs is subject to Grantees’ individual performance.
The Group has in place a performance review mechanism for the Grantees
to comprehensively evaluate their performance and contribution to the
Group. If the Grantee fails to meet certain level of performance target in
the performance review conducted individually on the Grantee immediately
prior to a vesting date as listed above, the RSUs corresponding to such
vesting date shall be further adjusted or lapsed by the Board.

The fair value of RSUs is calculated in accordance with the accounting
standard and policy adopted for preparing the Company’s financial
statements, namely the Hong Kong Financial Reporting Standards. The fair
values of the RSUs granted under the 2023 Share Incentive Scheme are
computed based on the Company’s share price on the grant date.

Save for those set out in this table, during the Reporting Period, there
are no grants of RSUs under the 2023 Share Incentive Scheme to (i) any
Directors, chief executive of the Company or substantial Shareholders, or
their respective associates; (ii) any participant with options and awards
granted and to be granted in excess of the 1% individual limit; (i) any
related entity participant or service provider with options and awards
granted and to be granted in any 12-month period exceeding 0.1% of
the relevant class of shares in issue (excluding treasury shares); or (iv)
any other employee participants, related entity participants or service
providers.
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INTERESTS AND SHORT POSITIONS OF
DIRECTORS AND CHIEF EXECUTIVES

IN SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY OR ITS
ASSOCIATED CORPORATIONS

As far as the Company is aware, as at June 30, 2025, the interests
or short positions of Directors and chief executives of the Company
in the Shares, underlying Shares and debentures of the Company
and its associated corporations (within the meaning of Part XV of
the SFO),
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which they were taken

which were required to be notified to the Company and

or deemed to have taken under such provisions of the SFO) or which
were required to be registered in the register that the Company
pursuant to section 352 of the SFO; or which were required to be
notified to the Company and the Stock Exchange pursuant to the
Model Code, are as follows:

Interests in the Shares of the Company

Name of
Directors and
chief executive Nature of interest
EEREBHTH
AB#R

REME

EERESTHAERALQT
S HEBEZENRS - HER
PREEZFNEZR AR

AR AIFTA - R20259F6A30R8 - AR AE
ENEETRABRAARRERELE (F
ERBHREEERMEXVED) Hm - HER

D REEEFHRERERS RIS EAZEXVE
E7 X8 EBBAE AN A) M B 3T B 604 2 204
B (REREZSFRAEGRAINEBEEE
ES R BB ERIORE) - HIREBES K H
BEFIFEI52EREAZLRRARAELZMA
EmgoAR  BBEEFAREAMNE AR
AN R TR ERSOR BT ¢

RAEAT RO ER
Number of Approximate
underlying
shares
interested
BEEZMN
HERGEAE

percentage of
shareholding
interest ™

R RERE A
Bk

Mr. Qin®@ Executive Director, chief Interest in controlled corporations 89,575,356 (L) 7.60%
RGO executive officer SEEERER
WITES  BRHOE Beneficial interest 19,627,000 (L) 1.67%

BEaEsn

Mr. Jin Yun® Executive Director Beneficial interest 8,510,000 (L) 0.72%

RELEO WITES EafEn
Interest in family trust 998,775 (L) 0.08%
EN T X

Mr. Wei Bin® Non-executive Director  Beneficial interest 10,000 (L) 0.01%

B AW FEMITESE EamfEs

Mr. Zhang Non-executive Beneficial interest 10,000 (L) 0.01%

Yinghao® Director
RPEFEHEO EMITES EamfEs
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Name of
Directors and
chief executive Title Nature of interest

EERBETHR
ABHR

A

EEtE

Mr. Li Wei® Independent Non- Beneficial interest
executive Director
FHFEEO BUFERITEF ExntEs
Mr. Hung Cheung Independent Non- Beneficial interest
Fuk® executive Director
HERBRED BUFERITEF ExntEs
Mr. Geh George Independent Non- Beneficial interest
Shalchu® executive Director
BEREYSLLE® BUFERITEF ExntEs
Ms. Sha Sha® Independent Non- Beneficial interest
executive Director
WIB A £ BUFERITEF ExntEs
Notes:

(1) Refers to the percentage of the number of relevant Shares involved divided
by the total number of Shares in issue of the Company as at June 30,
2025, namely 1,177,322,054 Shares (including treasury shares). The letter

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

Mr. Qin is deemed to be interested in the total number of Shares held by
each of Great Vision L.P. and Giant Topway Holding Limited. Great Vision
is owned as to 99.00% by ANE-XH Holding Limited as a general partner
and 1.00% by ANE-SCS Holding Limited as a limited partner, respectively.
Giant Topway Holdings Limited is an investment vehicle which hold the
Shares on trust settled by Mr. Qin. As at June 30, 2025, Great Vision
L.P. and Giant Topway Holdings Limited beneficially held 54,119,274 and
35,456,082 Shares, respectively.

As at June 30, 2025, Mr. Qin was interested in the total number of
1,200,000 Shares underlying the Award granted to him under the Equity
Incentive Plans, the total number of 3,010,000 Shares underlying the
Award granted to him under the 2022 Share Award Scheme and the total
number of 13,100,000 Share underlying the options and RSUs granted to
him under the 2023 Share Incentive Scheme.

M

TEERREMER

Number of Approximate
underlying | percentage of
shares shareholding
interested interest
BERERMN R R
HERGHE Bakm
10,000 (L) 0.01%
10,000 (L) 0.01%
10,000 (L) 0.01%
10,000 (L) 0.01%

I’E”:

18385 M FE R IR (0 S BR LA A B 720254 6 A
S0H B #ITHMD B (B11,177,322,054 A {5
(BEEFERD))MESL - TRILIEZALT
NS Sy =

H R £ AR Great Vision L.P. KGiant
Topway Holding Limited & & Fr 5 % {7 48
AL » Great Vision? BIHANE-XH Holding
Limited (fE AL BAE B A) #599.00% X ANE-
SCS Holding Limited (tEABREBAN) #E
1.00% ° Giant Topway Holdings Limited & /H %
EERIMELFEROIIZETE - $2025
F6HA30H © Great Vision L.P. X% Giant Topway
Holdings Limited ) 5l B ##55 54,119,274 % &z
35,456,082 % % {7 °

M2025%6 A30H « REENIRBIRE L@
Sl B ) S E AT )& 51,200,000 A% A%
5+ IRIR 2022 F B fn S2ENET & 17) B 15 A 42D
FT# R Hy 4 ££3,010,000 BB 15 K AR & 2023 F AR
3R ET B 1R EL A Y A B A K S PR I AR 1 BE L
FIT% K B4 $£13,100,000 A% B 17 AR B #E 25 o
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TREAREMER

(3) Mr. Jin has transferred 998,775 Shares to The Jin Family Trust, of which
the settlor and one of the beneficiaries is Mr. Jin Yun.

As at June 30, 2025, Mr. Jin was interested in the total number of
998,775 Shares underlying the Awards granted to him under the Equity
Incentive Plans and total number of 1,510,000 Shares underlying the
Awards granted to him under the 2022 Share Award Scheme and the total
of 7,000,000 Share underlying the options and RSUs granted to him under
the 2023 Share Incentive Scheme.

(4) As at June 30, 2025, Mr. Wei was interested in the total number of 10,000
Shares underlying the Awards granted to him under the 2022 Share Award
Scheme.

(5) As at June 30, 2025, Mr. Zhang was interested in the total number of
10,000 Shares underlying the Awards granted to him under the 2022
Share Award Scheme.

(6) As at June 30, 2025, Mr. Li was interested in the total number of 10,000
Shares underlying the Awards granted to him under the 2022 Share Award
Scheme.

(7) As at June 30, 2025, Mr. Hung was interested in the total number of
10,000 Shares underlying the Awards granted to him under the 2022
Share Award Scheme.

(8) As at June 30, 2025, Mr. Geh was interested in the total number of 10,000
Shares underlying the Awards granted to him under the 2022 Share Award
Scheme.

(9) As at June 30, 2025, Ms. Sha was interested in the total number of 10,000
Shares underlying the Awards granted to her under the 2022 Share Award
Scheme.

Save as disclosed above, so far as the Directors are aware, as at
June 30, 2025, none of our Directors or chief executives has any
interest and/or short position in the Shares, underlying Shares and
debentures of the Company or our associated corporations (within the
meaning of Part XV of the SFO) which were required to be notified to
the Company and the Stock Exchange pursuant to Divisions 7 and 8
of Part XV of the SFO (including interests and short positions which
they were taken or deemed to have taken under such provisions of
the SFO) or which were required to be registered in the register to be
kept by the Company pursuant to section 352 of the SFO, or which
were required to be notified to the Company and the Stock Exchange
pursuant to the Model Code.

(3) ®EAEEMThe Jin Family Trust##i#998,7750%
CEERRLIARAEP—EERAREE R

et

A oo

202566 A30H & & & AERNRIERE DB T
ElRER B EREN TS R &S 998,775 R 17D
KRR 2022 F B 17 52 B+ B 12 H A% S A 22 Bh Py
W kA 1,510,000 8% A% 17 AR #2023 F A& 1
BN ET & 1A EL A A B IR e S PR I AR 15 BE L P
# K94 ££7,000,000 B A9 R A A o

(4) M2025F6 A30H © BELRIBIE2022F /(%
HEEFEMER DA EEFTY KA A £10,000
&A% A S -

(5) 202546 A300 - R4 NRIE022 4 B 1H
HEFrE M ER AR TS RAA 10,000
R A R -

(6) 7202596 A30H & FHRAERIRIE2022F 1D
HEFrERER A EEFTY RAA 10,000
BRR% 17 o e B S -

(7) M2025F6 A30H - HELERIBIE2022F M5
HEEFEMER T/ EENFTY KA A 10,000
RS9 R A RS o

8) F2025%6 4308 « Bk ENIRIE2022F MG
HEFH S M ER AR TS RAA 10,000
FRR% D A HEas o

) R2025%46A8308 @ L TRIBIE2022F MR
KBS RER A EEFTY RAA £10,000
[&AAn  HEB e o

Br EXCPRREEE SN - IBEEFTA - R 202596
H30H @ EFHZRTTRABMERARAEHL

B EE (TR RES RS GEAIEXVER)
B *HF‘%HxTﬁ&ﬁEia’iﬂP%ﬁ*ﬁffﬁf %&
HEIEBIEXVEET R8DEAME AR
RETH R R & SOk /”E*(“TE*ETF 5%)32
HERIINBEBEXEEESERERENER
KB » IRIRFE S R EAE 5012352 6H E
BERRARARMFESLMOEAERERE,
FAR - RIRBFRETFRFE T AN ARA R
BERXFTR = & SOA B o
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INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS IN THE
SHARES AND UNDERLYING SHARES OF

THE COMPANY

So far as the Directors or chief executives of the Company are aware,
as at June 30, 2025, the following persons (other than the Directors

and chief executives of the Company) had interests and/or short
positions in the Shares or underlying Shares which were required to
be notified to the Company under Divisions 2 and 3 of Part XV of the

SFO, or which were required to be recorded in the register required to
be kept by the Company under section 336 of the SFO:

Name of substantial
shareholders

FTERRHS

Centurium Capital Partners 2018,
L.P.@

Centurium Capital Partners 2018,
L.P.@

Mr. Wang Yongjun®

THELED

Notes:

Nature of interest

EEME

Interest in controlled corporations

Ry B

Interest in controlled corporations
RIE LB g
Beneficial interest

=
EmiEs

(1) Refers to the percentage of the number of relevant Shares involved divided

by the total number of Shares in issue of the Company as at June 30,
2025, namely 1,177,322,054 Shares. The letter “L” denotes the person’s

long position in the Shares.

(2) As at June 30, 2025, Topaz Gem Investment Holdings Limited (“Topaz”)

and Advance Step Holdings Limited (“Advance Step”) beneficially held
185,954,093 and 100,035,661 Shares, respectively. Topaz is a wholly-
owned subsidiary of Advance Step, which in turn is wholly owned by

Centurium Capital Partners 2018, L.P. (“Centurium”). Hence, Centurium

is deemed to be interested in the total number of Shares held by each of

Topaz and Advance Step.

TEERREMER

BEEFIARAEITHRAEMA - K2025%F
6A30H U TAL (BEEHARRZFSITHA
BRI R SARBRD P HEARIEES R
HAERPIEXVEBE2 R 39 BRIGSUZEME AR R
AIMER R KR IREE S REIE G
FEIBOIRMERBELRNARBIIFEE LM
Bm kSRR
Number of Approximate
percentage of
shareholding

underlying

shares
interested interest
BERERN

HEROME | REBLTLO

285,989,754 (L) 24.29%
125,619,983 (L) 10.67%
1,200,000 (L) 0.10%

B RE

(1) BHAROBERDBERIAARRAR2025F6
A30B BT BE(A11,177,322,054 8% %
MBS c FRTLIEZATRRO ZMFE -

(2) 7202596 A30H ' Topaz Gem Investment
Holdings Limited ([Topazl) F2Advance Step
Holdings Limited ([Advance Stepl) % BI&E
#745185,954,0930% % 100,035,661 i A& {5 -
Topaz/&Advance Step®WIZEAMEB AR - M
Advance StepH Centurium Capital Partners
2018, L.P.([Centurium|) 2&HEH - At -
Centurium# % A Topaz & Advance Step& B
s BRRMBEREAER
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TEERREMBER

3)

As at June 30, 2025, (i) CDF ANE Limited (“CDF ANE”) beneficially held
32,218,523 Shares, (i) Max Choice Ventures Limited (“Max Choice”)
beneficially held 76,466,665 Shares, and (i) Double Brighten Creation
Limited (“Double Brighten”) beneficially held 16,939,795 Shares.

Max Choice is a wholly-owned subsidiary of CDF ANE, which is held
by CDF ANE LLP as to approximately 47.1%, CDF Elixir L.P. as to
approximately 42.50% and CDH ANE LLP as to approximately 10.40%.
The limited partnership interests in CDH ANE LLP and CDF Elixir L.P. are
held by Shanghai Anyun Investment Partnership (Limited Partnership)* (=
BLZIREABLE(BRAEE)). The majority limited partnership interests
in Shanghai Anyun are in turn held by Ningbo Meishan Bonded Area
Haoyuan Equity Investment Partnership (Limited Partnership) (2%
IR A @B ITRERESBEE(ERER)) whose general partner is
Shanghai Yuanyue Commercial Consulting Co., Ltd., a company controlled
by Mr. Wang Yongjun.

Double Brighten Creation Limited is an investment vehicle which holds the
Shares on trust settled by Mr. Wang Yongjun.

As such, Mr. Wang Yongjun is deemed to be interested in the shares held
by CDF ANE, Max Choice and Double Brighten pursuant to Part XV of the
SFO.

As at June 30, 2025, Mr. Wang Yongjun was interested in the total
number of 1,200,000 Shares underlying the Awards granted to him under
the Equity Incentive Plans.

Save as disclosed above, as far as the Directors are aware, as at

June 30, 2025, no person owns interests and short positions in the
Shares and underlying Shares which were required to be notified to
the Company under Divisions 2 and 3 of Part XV of the SFO, or which
were required to be recorded in the register required to be kept by the
Company under section 336 of the SFO.

CONTINUING DISCLOSURE
OBLIGATIONS PURSUANT TO THE
LISTING RULES

As of June 30, 2025, the Company does not have any disclosure
obligations pursuant to Rules 13.20, 13.21 and 13.22 of the Listing
Rules.

(3)

R20254%6 4308 * (i) CDF ANE Limited
(TCDF ANE]) Bz #H32,213,623 KK
5+ (i) Max Choice Ventures Limited ([ Max
Choice]) Bxi#54576,466,665 % + K (i)
Double Brighten Creation Limited ([Double
Brighten]) B##5516,939,795 & %7 -

Max Choice ACDF ANEMIZ2EHB AR - M
CDF ANEHCDF ANE LLP - CDF Elixir L.P.%&%
CDH ANE LLPH RI3FHEH47.1%  42.50% K&
10.40% K% - ACDH ANE LLP N CDF Elixir
LP.HBEREBEZR EELRIREEGRLE
(BREEB)IFE - RESLRINKIHBRE
BREAERBLRRBRBTRERESGED
X (BRER)FE  FEBLNTRERAR
FREREEBRABARAR (—RAETHELE
ZEHAT]) o

Double Brighten Creation Limited & F# % 5
ERVHETRHERONIKRETA -

Et - RIEFH R ERMIEXVE - THFEX
A 1518 B CDF ANE ~ Max Choice &2 Double
Brighten FT5 A MR 15 i A 4 o

R20259F6 A30H @+ THE X ENBRIFEREL
Byt &M H IR B R 828 TS R 4 ££1,200,000
BRAR (7 R B A o

B EXPRREREE SN - IBEEFTA - R 202596
H30H - BRI A LRI K ARRE A {0 %
BiREE S KRG GHIEXVERFE2 K30 BAR
HMART - HRIFES L EGPIF 336 1%E
EHERARARAFENRRAM 2T gE &

NN
KA o

EHRARENFERERT

HZE2025F6 A30H @ KRR E FHREIE
13.2016 ~ £13.211& X5 13.22 1§38 F B 1E(
WEHEL -
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Independent Review Report

e

Ern/st & Young LK ET R E 5 FT

27/F, One Taikoo Place £ S AR 4 S B B A=

EY 979 King's Road BARIFRIREE 979 5
ij( Quarry Bay, Hong Kong Ry —FBE 27 12

Independent review report
To the board of directors of ANE (CAYMAN) INC.
(Incorporated in the Cayman Islands with limited liability)

Introduction

We have reviewed the interim financial information set out on pages
99 to 128, which comprises the condensed consolidated statement
of financial position of ANE (CAYMAN) INC. (the “Company”) and
its subsidiaries (the “Group”) as at 30 June 2025 and the related
condensed consolidated statements of profit or loss, comprehensive
income, changes in equity and cash flows for the six-month period
then ended, and explanatory notes. The Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited require
the preparation of a report on interim financial information to be
in compliance with the relevant provisions thereof and Hong Kong
Accounting Standard 34 Interim Financial Reporting (‘HKAS 34”) as
issued by the Hong Kong Institute of Certified Public Accountants
(“HKICPA”). The directors of the Company are responsible for the
preparation and presentation of this interim financial information
in accordance with HKAS 34. Our responsibility is to express a
conclusion on this interim financial information based on our review.
Qur report is made solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We do not
assume responsibility towards or accept liability to any other person
for the contents of this report.

B FRHE

Tel E:E: +852 2846 9888
Fax {£&: +852 2868 4432
ey.com

BYEH®RE
HZEYREEERARNESS
(RASHEEMRLNABRATF])

)
=

BRPEEMFEIIE128 A P HE K E
B pRELEREEERAR ([EAF]) &
HMB AR ([EEE])7X202596 A30H 2
AEAPTBIRRE UREEEZBIEANEARN
EHBERGAERE  BRFEE2EKER
BRGEE=ZHRIEAGERERERK
IRV - BEEBMAERSMERAAES L
MAHARE - PHMBERRE ZRYUBRE
HEAREARBEEMAE (BB
DE|) B2 BB ERE 4R F R HH#H
Z([BEBETERNE34E]) - ERRESRA
EREEA ST ELEMRERL 2P G
BER - AN EFRBREBERMNEBEEZSE
FHIB IS ERHE L s - WERRBEMBER
EBOEERARET (EAREE) RERMOLE
o BREZIIMNREREREME N - HATE
HARENADAERNEMATE ERET
(CI={E=
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B FRHE

Scope of Review

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

Conclusion

Based on our review, nothing has come to our attention that causes
us to believe that the interim financial information is not prepared, in
all material respects, in accordance with HKAS 34.

Ernst & Young

Certified Public Accountants
Hong Kong

19 August 2025

=B E

HPMERBEEESIMASEM I ERENE
RERNE24105% [ 1 BRI U B ET & H T 5
HMEEH ETER - PHFMBEROZENE
RIERRBEVBEREHAEBZIABELE
o REROEREMEREF - FRZ®H
BRBREESEFENETESZEER
o MEMABERERMNEERTBRETA
BB ZABEASTE - At HAITEH%
REABR -

+
mA

%

REBEZM2ERN  BALEZRRTAEESRK
IR - P BEREMBERT ELRR
BEEGERIFEIARETRHRE

KRBT BB
R EEHAD

BB

202558 A19H
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Interim Condensed Consolidated Statement of Profit or Loss

RIS SERR

FOR THE SIX MONTHS ENDED 30 JUNE 2025 #2025 6 530 H £ 518 A

2025 2024
20254 20245
(Unaudited) (Unaudited)
(RE&EET) (REEZEET)
RMB’000 RMB’000
AR¥T T AREFIT
Revenue YA 4 5,625,019 5,288,871
Cost of revenue & ¥ A (4,745,168) (4,410,899)
Gross profit 879,851 877,972
Other income and gains, net HALUg A &Iz - F58 5 32,402 42,911
General and administrative expenses —#% & 1T f % (300,025) (341,063)
Operating profit 4% % F) )& 612,228 579,820
Finance costs BATSAX A 6 (20,091) (32,408)
Fair value changes of financial assets at fair value through profit or loss
NARBEFAEEEEHS T AZHESHNEREENAABEESD 7 9,684 2,870
PROFIT BEFORE TAX % 5 & 7 8 601,821 550,287
Income tax expense FT5#: 5 % 9 (178,441) (147,864)
PROFIT FOR THE PERIOD HAfR & F 423,380 402,423
Attributable to: JA N & IERE(L :
Owners of the parent A RIHEA A 420,136 390,662
Non-controlling interests FEiZ2 A% #E 25 3,244 11,761
423,380 402,423
EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY EQUITY
HOLDERS OF THE PARENT
BA R EERERTEE ARG TRAT 11
Basic (RMB) £ (AR T) 0.37 0.34
Diluted (RMB) 58 (AR T) 0.37 0.34
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FHIE RSS2 ERER

FOR THE SIX MONTHS ENDED 30 JUNE 2025 #22025%6 430 A 1F 7518 A

2025 2024
2025 20244
(Unaudited) (Unaudited)

(RAEET) (REEZE)
RMB’000 RMB’000
ARET R ARETIT

PROFIT FOR THE PERIOD Hify & F 423,380 402,423

OTHER COMPREHENSIVE INCOME Hfth 2 &=
Other comprehensive loss that may be reclassified to profit or loss in
subsequent periods:
AR ERBRER S RERG  AMth 2 EEE
Exchange differences on translation of foreign operations /B4 & H[E 5 =58 (33,249) (27,157)

Other comprehensive income that will not be reclassified to profit or loss
in subsequent periods:
RERBETIBEF S REBREZ A2 E KA -
Exchange differences on translation of the financial statements of the Company

BMEARRBHBHRER ZER =5 20,617 32,745
OTHER COMPREHENSIVE (LOSS)/INCOME FOR THE PERIOD, NET OF TAX
HANEMEE (B18), W - JIBRFIE (12,632) 5,588
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD
A2 KB 410,748 408,011
Attributable to: LA N & IBFES -
Owners of the parent A RIHEA A 407,504 396,250
Non-controlling interests FE{Z2 A #E 25 3,244 11,761

410,748 408,011
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NON-CURRENT ASSETS ¥ HREBEE

ARG B AR S I AR R R

30 JUNE 2025 20256 530 H

30 June
2025
2025
6 H30H

(Unaudited)
(REBEET)
RMB’000
AR®T

31 December

2024
20244
12 A31H
(Audited)
(&=
RMB’000
ARBTIT

Property, plant and equipment ¥1% - &= KM% 12 958,887 1,009,818
Prepayments for property, plant and equipment

M -~ R &R TR IR 1,945 3,480
Right-of-use assets i A& & & 1,025,530 1,126,210
Goodwill 2 113,910 113,910
Other intangible assets £ fth £ /2 & & 3,281 2,098
Deferred tax assets iEIERIIH & E 55,145 61,900
Restricted cash R & 1,077 4,196
Other non-current assets HM3ERENEE 61,363 60,381
Total non-current assets JEiEN & E B E 2,221,138 2,381,993
CURRENT ASSETS #REIEE

Inventories & 7,017 8,320
Trade receivables & 5 &I 5118 13 130,325 90,433
Prepayments & {318 64,296 66,531
Other receivables and other assets H b & I X 18 & H {th & & 853,271 779,377
Financial assets at fair value through profit or loss

NARBEFEEEZHTAERERNCREE 914,082 843,280
Restricted cash X R HIIR & 13,430 13,373
Cash and cash equivalents IR & KIE &S EY 2,178,491 2,046,179
Total current assets 2 & E4AE 4,160,912 3,847,493
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AR B AR S M AR R R

30 JUNE 2025 202546 H30 A

CURRENT LIABILITIES RE& &

30 June
2025
2025
6 H30H

(Unaudited)
(REBEST)
RMB’000
AR®T

31 December
2024

20244
12H381H
(Audited)
(#&&==t)
RMB’000
ARBTTT

Trade payables & 5 fE T 58 14 312,665 355,427
Other payables and accruals Hfth fE {5 28 K fE5+ & A 951,943 1,139,511
Interest-bearing borrowings & 2 &% 1,280 50,623
Tax payable FE{SF718 280,191 158,797
Lease liabilities FAE & & 415,997 411,770
Total current liabilities JREI B (E42%58 1,962,076 2116,128
NET CURRENT ASSETS #REEEEE 2,198,836 1,731,365
TOTAL ASSETS LESS CURRENT LIABILITIES &5 ERRBAEE 4,419,974 4,113,358
NON-CURRENT LIABILITIES ¥ ZE & &
Lease liabilities THE & & 589,170 697,816
Deferred tax liabilities HELEFE R & 5,337 6,370
Total non-current liabilities 3E/i 8 B E42%8 594,507 704,186
Net assets & & F{E 3,825,467 3,409,172
EQUITY #E#
Equity attributable to owners of the parent &2 B#H A L%
Share capital i 2% 150 149
Treasury shares E1FXD 15 (115,506) (62,956)
Reserves & 16 3,823,893 3,357,946
3,708,537 3,295,139
Non-controlling interests FE% IR x5 116,930 114,033
Total equity &= 3,825,467 3,409,172

Mr. Qin Xinghua E#E# %4
Director %

Mr. Jin Yun £Z %4
Director %
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Interim Condensed Consolidated Statement of Changes in Equity

RIS S EREER

FOR THE SIX MONTHS ENDED 30 JUNE 2025 #2025 6 530 H £ 518 A

Attributable to ordinary equity holders of the parent
BAREBEREREE AR

Exchange | Statutory Non-
Share | Treasury Capital Share | fluctuation surplus | Accumulated controlling Total

capital shares | reserve* | premium* | reserve* | reserve* losses* Total | interests equity
EX EE

Ba | BERG | 45mE | RORE* | RBRE* | RHEE* iR @it | FERER BRn

RMB’000 | RMB’000 | RMB'000 | RMB’000 | RMB'000 | RMB'000 RMB'000 | RMB’000 | RMB’000 | RMB’000

ARBTR | ARETR | ARETR | ARBTR | ARETR | ARMTR | ARETR | ARMTR | ARETR | AR¥TR

At 31 December 2024 (audited)
12024512 A31 A (FE+) 149 (62,956) 9,982,501 917,419 240,375 25,023 (7,807,372) 3,205139 114,033 3,409,172

Profit for the period AR - - - - - - 420,136 420,136 3244 423,380
Other comprehensive loss
for the period:
BREBIEER -
Exchange differences on
translation of foreign
operations

I ERRENEL 2R - - - - (12632 -

(12,632) (12,632)

Total comprehensive income

for the period
BnrEkaes - - - - (12632 - 420,136 407,504 3244 410,748
Acquisition of non-controlling

interests
e ERER - - - - - - (153) (153) (347) (500)
Exercise of share options and

vesting of restricted

shares units
TEBRELGEXRA

R B 1 - (26076) 32,084 - -
Share-based payments
Rt - - 52679 - - -
Shares repurchased for

6,009 6,009

52,679 52,679

a share award scheme
RikA REHAEENRA - (52641) = - - -
Transfer of treasury shares

(52,641) (52,641)

of a share award scheme
R REFTENER R ER - 91 (150) 59 - - - - - -
Transfer from retained profits

RENEES - - - -

At 30 June 2025 (unaudited)
1202556 A30H (REZE:T) 150  (115,506) 10,008,954 949,562 227,743 32,167 (7,394,533) 3,708,537 116,930 3,825,467

7,144 (7,144) - - ;
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Interim Condensed Consolidated Statement of Changes in Equity

RS EEEBR

FOR THE SIX MONTHS ENDED 30 JUNE 2024 # 2202446 430 A 17518 A

Attributable to ordinary equity holders of the parent

Exchange | Statutory Non-

Share Treasury fluctuation surplus | Accumulated controlling Total

* * *

reserve reserve’ losses* interests equity
375 AT

RA | ERRA | E5ERE REEE | ROEE ZitER" IR ER s
RMB'000 | RMB'000 | RMB'000 | RMB'000 | RMB'000 | RMB'000 RMB'000 | RMB'000 | RMB'000 | RMB'000
AREFT | ARETL | ARBTL | ARBTR | ARTR | ARBTR | ARETE | ARETT | AR¥TR | ARBTR

capital shares reserve premium

At 31 December 2023 (audited)
R2023%12 310 (L5 149 - 0853656 916596 237,390 12548 (8,544,637) 2475702 498517 2,974,219

Profit for the period
HAHE = = = - -

Other comprehensive income

390,662 390,662 11,761 402,423

for the period:

R il 6
Exchange differences on
tranglation of foreign

operations

BNERRENESES - = - S 5,588 - 5,588

5,688

Total comprehensive income

for the period
FnrERELR = - - - 5,568 - 390662 396,250 11,761 408,011
Acaquisition of non-controlling

interests
W RER - - 54192 - - -
Share-based payments
R A - - 2158 - - -
Shares repurchased for

54192 (396732  (342,540)

27,538 = 27,538

a share award scheme

Rk RB SED R - (16,980) - - - -

At 30 June 2024 (unaudited)
1R2024F6 A30 R (REZEH) 149 (16,986) 9,935,386 916596 242978 12548 (8,153,975 2936696 113546 3,050,242

(16,986) = (16,986)

*  These reserve accounts comprise the consolidated reserves of * ZEHEERBHEN2024F 202556 A
RMB2,953,533,000 and RMB3,823,893,000 in the consolidated SOHZMEMBMRAXTPINEEFEARE
statements of financial position as at 30 June 2024 and 2025, respectively. 2,953,533,0007t & A R #3,828,893,0007T °
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Interim Condensed Consolidated Statement of Cash Flows

FHRRASREERER

FOR THE SIX MONTHS ENDED 30 JUNE 2025 #2025 6 530 H £ 518 A

2025 2024
20254 20244
(Unaudited) (Unaudited)

(RAEET) (REEZE)
RMB’000 RMB’000
ARET R ARETIT

CASH FLOWS FROM OPERATING ACTIVITIES & EB A EHRERE

Profit before tax i i &) 601,821 550,287
Adjustments for: FELA T ZIEEHFHEE -
Finance costs B1#A A 20,091 32,403
Gain on disposal of financial assets at fair value through profit or loss
HEAAREBEFEEEZHFAEHERNEREENKE (14,635) (13,387)
Fair value changes of financial products < &l £ 5 ) A 7t [E B & &) (9,684) (2,870)
Share-based payment expenses %17 % {5 5% 52,679 27,538
Gain on disposal of long-term assets H & KHI& E MUk (1,719) (3,553)
Depreciation of property, plant and equipment #13% - = kREITE 192,360 202,772
Depreciation of right-of-use assets & A& EITE 238,329 220,867
Amortisation of other intangible assets Hth £ 2 & 2= & 44 694 1,908
Impairment losses on trade receivables and other receivables, net
B 5 FEWRIE I H A e W IR R E B 18R 88 (1,504) 5,925
1,078,432 1,021,890
Decrease/(increase) in inventories &R 4> (3&0) 1,303 (2,667)
Increase in trade receivables & 5 & Ug Z I8 1E N (39,749) (38,797)
Increase in prepayments, other receivables and other assets
FARTFIR ~ Ho e R TE N H A & EE I AN (43,081) (17,746)
Decrease/(increase) in restricted cash X R HIIR £ 4 (1 0) 3,062 (16,508)
(Decrease)/increase in trade payables B 5 FEfT 78 (R4 ),/ 140 (41,936) 7,065
(Decrease)/increase in other payables and accruals
Hib A AR EBR CRd),/HEn (231,269) 2,373
Cash generated from operations && FT{S IR & 726,762 955,615
Income tax paid 2 FFTEH (51,325) (3,464)
Net cash flows from operating activities & & /E BTSN &R EF A 675,437 952,151
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Interim Condensed Consolidated Statement of Cash Flows

R AR SRERER

FOR THE SIX MONTHS ENDED 30 JUNE 2025 #22025%6 430 A 1F 7518 A

CASH FLOWS FROM INVESTING ACTIVITIES R&EFE TSRS HKE
Purchases of items of property, plant and equipment

2025
2025
(Unaudited)

(RAEFST)
RMB’000
ARET R

2024
20244
(Unaudited)
(CREEERT)
RMB’000
ARETTT

BEME  BEIEREEEB (103,722) (40,045)
Proceeds from disposal of items of property, plant and equipment
HEWE - BERREBEB 2 AEHIEA 2,650 3,548
Purchases of items of other intangible assets {& B H & & EIR R (1,877) =
Purchases of items of financial assets at fair value through profit or loss
BEUARABEAEEASHFT AEHERNERMEERR (4,910,704) (1,963,320)
Proceeds from disposal of financial assets at fair value through

profit or loss
HEARAEBEFERRZHFAERESN S RMEENFSHA 4,817,240 1,969,601
Repayment of loans from third parties E&E % =H & - 10,440
Advances of loans to third parties A% = F T E X 1,025 =
Net cash flows used in investing activities I & E BT AR & 2 /F 58 (195,388) (19,776)
CASH FLOWS FROM FINANCING ACTIVITIES @& ZB TS REERE
Principal portion of lease payments & it Fi AR 4 &85 (242,182) (238,915)
Interest portion of lease payments 2 & 1t 7k F| & &85 (19,545) (23,625)
Interest paid B 1152 (598) (7,097)
New interest-bearing borrowings #7188 7% - 100,000
Repayments of interest-bearing borrowings 1E3& 5T B f& 3 (29,497) (414,099)
Capital contribution from non-controlling shareholder FE#5 B A% 5 & 58 - 2,040
Decrease in restricted cash R 38 €5k 4 - 251
Proceeds from issue of shares 21715 FT15 708 6,009 =
Repurchase of shares & EIf%{H (52,641) (16,986)
Acquisition of non-controlling interests W i& 3F3% A% #E 28 (500) (341,480)
Net cash flows used in financing activities Bt & EE AT &R E F5E (338,954) (939,911)
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS
HERRESEY =M, CHD) FBE 141,095 (7,536)
Cash and cash equivalents at beginning of period Ei¥31 & & IF & EEW 2,046,179 1,407,856
Effect of foreign exchange rate changes [ & & 8 1) 5/ £ (8,783) 528
CASH AND CASH EQUIVALENTS AT END OF PERIOD
HRRAERRESEEY 2,178,491 1,400,848
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Interim Condensed Consolidated Statement of Cash Flows

PR SRERER

FOR THE SIX MONTHS ENDED 30 JUNE 2025 #2025 6 530 H £ 518 A

2025 2024
2025 20244
(Unaudited) (Unaudited)

(RAEET) (REEZE)
RMB’000 RMB’000
ARET T ARETIT

ANALYSIS OF BALANCES OF CASH AND CASH EQUIVALENTS
RERBEEEYEBRIN
Cash and bank balances 3 & M iRT4 8 1,959,914 1,372,226
Non-pledged time deposits with original maturity of less than
three months when acquired

BARTEHALR=ZEA ZIEERTEHER 233,084 50,000
Restricted cash S [RHIIR & (14,507) (21,378)

Cash and cash equivalents as stated in the consolidated statement
of cash flows
mERERERMBRSRASEEY 2,178,491 1,400,848
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Notes to Interim Condensed Consolidated Financial Information

ARG B AR S B FS B R B

30 JUNE 2025 202546 H30 A

1.

2.1

CORPORATE INFORMATION

ANE (CAYMAN) INC. (“the Company’) is an exempted company
incorporated in the Cayman Islands. The registered address of the
Company is PO Box 309, Ugland House, Grand Cayman, KY1-
1104, Cayman Islands.

The Company is an investment holding company. During the
reporting period, the Company’s subsidiaries were mainly involved
in the less-than-truckload services (“LTL Services”) in the
People’s Republic of China (hereafter, the “PRC”).

BASIS OF PREPARATION AND
ACCOUNTING POLICIES

BASIS OF PREPARATION

The interim condensed consolidated financial information for
the six months ended 30 June 2025 has been prepared in
accordance with 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.

2.1

DNEER

ZEEMAEBBRAT ([AAT]) AR
SEHEHMK I EHERT « KRAZ
it APO Box 309, Ugland House,
Grand Cayman, KY1-1104, Cayman
Islands °

ARBARKEZRAT - R|EHHE - A
RAIMBAREERHEARKME (AT
e ETRERS ([ZRRE -

WAREER ST BE

mRERE

= 202596 A30H 1L/ A 89 #fE8A
REVBER NIBRBRE BB ERE 345
FHYERE GRS - FHGRGSMEE
BUYTNREFENEREMETCHMEE
BIRIREE - WEBEAREEEHZE20245F12 A
31 B I FEMNFERE PIEIRE —050E -
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2. BASIS OF PREPARATION AND

ACCOUNTING POLICIES (CONTINUED)

2.2 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 Lack of Exchangeability

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.

AR B AR S B S B R B

30 JUNE 2025 20256 530 H

WAEERSTBER (&)

22 EHEKREH

BRT BLAHAB IS B R E IR A T &S T
BB EREER ST ERIIN - HEU
AR BR AR & B 75 B BT IR A & 5T IBUR
BRI AEEHEZ2024FE12 A31 B ILE
ERNFEREMBREMEAEER -

ARG EAF215%
(BRTA)

= AL Rt

RIS BB Y S 2R
R BBANT

il

RIS

BB EAENR 2B HES
MAFEREER R A LRSS —F
B ARERZAILBENBRT -
JEIR (A A 5T A st 2 A BRI BN EARE & - &
ERTERRBERV BRI ERELD T
EETAABHNTENEN - ARAEKHE
RHMNEBEARSEERANBRERARSE
BE27EEHNNEREGR LK - Bt
FEFTH P MRS S M B ER L EEMA

5

a3
Bl

459

P

HEH
pily

i}
h B

N\

R
i
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Notes to Interim Condensed Consolidated Financial Information

I HA R B A S A S B R B

30 JUNE 2025 202546 H30 A

3.

OPERATING SEGMENT INFORMATION

No operating segment information is presented as the Group’s
revenue and reported results during the reporting period, and
the Group’s total assets as at the end of the reporting period
were derived from one single operating segment, i.e., provision of
transportation and related services.

Geographical information

As the Group generates all of its revenues and all the non-current
assets are located in the PRC during the reporting period, no
geographical segments are presented.

Information about major customers

The Group has a large number of customers and no revenue from

a single customer accounted for more than 10% of the Group’s
total revenue for the reporting period.

REVENUE

An analysis of revenue is as follows:

Revenue from contracts with customers EF & & WA

3.

e HER

HRARERBEREANBARE 2HE
BARAEBRRERHARNEEET
KB E—&E0E (BNE 4 & M AR R AR
%) EMAREINEL S EER

i EE R

AN £ B A 3R 4 AR B0 B A A9 1E R
BEERMBFRDEEHETR - I
m 2 5| 2 5P o
EHRETEEZEFNER
AEBBEEAERS  MAHEHH - ¥
IR B — S I A M 7R U A
10% A | -

WA

WADHTET -

For the six months ended 30 June
BZEZ6H30H IL<EA

2025 2024
2025 2024 4F
RMB’000 RMB’000
AR¥T T ARETTT
(Unaudited) (Unaudited)
(REEST) (RE& &)

Transportation & #j 2,816,448 2,828,200
Dispatch services K AR 75 1,526,998 1,385,522
Value-added services 3 1{& R 7% 1,281,573 1,075,149
Total 425t 5,625,019 5,288,871
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4. REVENUE (CONTINUED)

(i)

(i)

Disaggregated revenue information for
revenue from contracts with customers

Timing of revenue recognition T2 UL A #Y B
Over time: IR —ERMH :

AR EA AR S B S B R Y R

30 JUNE 2025 20256 530 H

4. WA ()
i) BEFAHBANDFKAER

For the six months ended 30 June
HZE6H30R AR

2025
20255
RMB’000
AR¥T T
(Unaudited)
(RGEST)

2024
20244
RMB’000
ARETTT
(Unaudited)
(RE&FEET)

Transportation & #j 2,816,448 2,828,200
Dispatch services & R 7% 1,526,998 1,385,522
Value-added services 31{& R 7% 83,802 59,005
Subtotal /N5t 4,427,248 4,272,727
At a point in time: RAE —FREZ

Value-added services #{E R 1,197,771 1,016,144
Total revenue from contracts with customers &5 & #4804 A 5,625,019 5,288,871

Performance obligations

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

Transportation and dispatch services

The Group provides sorting and line-haul transportation
services between its sorting centres and then dispatches the
goods for its customers. The performance obligations for
transportation and dispatch services are satisfied over time
when the goods are transported from one location to another.
Performance obligations are generally short-term in nature
with transit days being less than a week for each shipment.
Payment in advance is normally required.

(i) BHEME

BRASEROETNEMBMIT -

Ely KRR R

AEEBREDBEH L ZERMHS B R
BREBWRY  BERRERPIRZEE
Yo BB LKREARENENERENRE
i — @R EE S —EHa— K
REAER - BROEE—REREHE
T EENERRALLIRN—EEZ
H o BT BRIANFA
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AR EA AR & B S B R R

30 JUNE 2025 202546 530 A
4. REVENUE (CONTINUED) 4. WA (88)
(i) Performance obligations (Continued) (i) BOEME (&)
Value-added services IEEAR T
The performance obligations for value-added services are EERBNBEONETRERERERR
satisfied upon delivery of the related consumables or upon AR e R R » B E 2 RIFEN
completion of the services. Payment in advance is normally FKIA °
required.
The following table shows the amounts of revenue recognised TRINARREHEERL RS HEH
during the reporting period that were included in the contract BRI AGHNBENKRASE :

liabilities at the beginning of the respective periods:

For the six months ended 30 June

HBZE6H30B LLAEA
2025 2024
2025 20244
RMB’000 RMB’000
ARET ARETFIT
(Unaudited) (Unaudited)
(REBEE) (REEF)
Transportation and dispatch services i #j & & i iR % 82,010 81,353
Value-added services & iR 10,626 8,866

Total 85t 92,636 90,219
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AR EA AR S B S B R Y R

30 JUNE 2025 202546 30 H
5. OTHER INCOME AND GAINS, NET 5. HttIk A R Wz @ FEE
An analysis of other income and gains, net is as follows: EmA RS - FESTOT ¢

For the six months ended 30 June
BZ6H308 L~EA

2025 2024
20254 20244
RMB’000 RMB’000
AR®T T ARETTT
(Unaudited) (Unaudited)
(REEES) (REgET)

Provision for impairment of J{({& # &

— Trade receivables and other receivables — & 5 & Uk 3x T8 Kz 4t fiE g k18 1,504 (5,925)
Government grants* BT Bh* 9,240 44,669
Foreign exchange differences, net SNEZ=%5E » F58 7,579 (1,925)
Gain on disposal of long-term assets H & KEAE EH U 1,719 3,553
Interest income F| S HA 7,515 8,773
Others Hfb 4,845 (6,234)
Total 425t 32,402 42,911
* Government grants mainly represent various supports awarded by the * BN ErEERNAIRAEELER

governments to support the Group’s operation. BTHSESS -
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AR EA AR & B S B R R

30 JUNE 2025 20256 H30 H
6. FINANCE COSTS 6. B #% RN
An analysis of finance costs is as follows: BER AT ¢

For the six months ended 30 June

HZ6H30H1EAEAR
2025 2024
20254 20244
RMB’000 RMB’000
AR® T ARETIT
(Unaudited) (Unaudited)
(REEST) (REFEE)
Interest on bank loans and other loans $R1TE & & E At B & 546 8,778
Interest on lease liabilities TH & & &F| & 19,545 23,625
Total 425t 20,091 32,403
7. FAIR VALUE CHANGES OF FINANCIAL 7. X2 nEEI 8 A 285t
ASSETS AT FAIR VALUE THROUGH ﬁa,ﬁﬂﬁéa’gﬁmﬂﬁéﬁ’m
PROFIT OR LOSS REEEE

For the six months ended 30 June
BZ6H30H L~EA

2024
2025 2024

RMB’000 RMB’000
AR¥ T ARBTT
(Unaudited) (Unaudited)
(REBEET) (REgE=T)

Fair value changes of financial products & RE @ B A BB EE B 9,684 2,870
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AR B AR S B FS B R B R

30 JUNE 2025 202546 30 H
8. PROFIT BEFORE TAX 8. i Al A
The Group’s profit before tax is arrived at after charging/(crediting): REBOBRATFBEE G, (GEA) U TS
18

For the six months ended 30 June

B Z6H30H1EAEA
2025 2024
20254 20244
RMB’000 RMB’000
AR¥T T ARETTT
(Unaudited) (Unaudited)
(RS (REEEET)
Cost of revenue* & A" 4,210,230 3,879,312
Depreciation of property, plant and equipment
M - BERREITE 192,360 202,772
Depreciation of right-of-use assets £ FEEEITE 238,329 220,867
Amortisation of other intangible assets £ £ 7 & e # 694 1,908
Fair value changes of financial products
CREMNANEBEEE 7 (9,684) (2,870)
Government grants i Bh 5 (9,240) (44,669)
Auditors’ remuneration #Z A0 N < 1,280 1,280

Employee benefit expenses (including directors’ and
chief executive’s remuneration):

BIRMAX (BREZRESTERABME) :

Wages, salaries and allowances T& * ¥& M)Ak 287,548 259,542
Pension scheme contributions and other welfare

BRIRSET B R A MR A 38,232 32,885
Share-based payment expenses B% 1) X {5 % 52,679 27,538
Total 485t 378,459 319,965

Impairment losses on trade receivables and
other receivables, net

B 5 FE WA I H i e IERE 5 18 - JF5E 5 (1,504) 5,925
Lease expenses™ & H ¥ ** 33,708 37,314
Utility fee A EX%E A 19,132 18,055
Interest income Fl| 24 A 5 (7,515) (8,773)
Gain on disposal of long-term assets H & KHI& & Wz 5 (1,719) (3,553)
*  The amount of cost of revenue excludes those included in the O BERASETREZSTAYE  KBE
depreciation of property, plant and equipment, depreciation of right-of- RETE  FREAENE  BEIEF
use assets, employee benefit expenses, lease expenses and utility fee. Y  HERIERARSEERANSE -
**  The Group applies the available practical expedients of HKFRS 16 »* AEBEABBMBEHREELENFE165HIE
wherein it applies the short-term lease exemption to leases with a lease BUTEERE  EREHBHEERSEA
term that ends within 12 months from the lease commencement date. REBREHALOMMG AR 12@EA RN

BEA
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I HA R B A S A S B R B

30 JUNE 2025 202546 H30 A

9. INCOME TAX 9. FT8%H

Pursuant to the rules and regulations of the Cayman Islands, the
Group is not subject to any income tax in the Cayman Islands.

No Hong Kong profits tax has been provided as there was no
assessable profit earned in or derived from Hong Kong during the
reporting period.

All of the Group’s subsidiaries registered in the PRC, except for
certain subsidiaries which enjoy a tax rate of 5% or 15%, are
subject to PRC enterprise income tax (“EIT”) at a rate of 25%.

RERSHENRURRN  AEEHBA
ERSRSBMEAMER -

HABREREHALENTERRAIREE
BRI ERTAE - AL EHR BB NS
R -

AEERTEETMOMENBERR (B=E
B5%H15%HEME THBABIN) AR
25% BT RN Bl D PRI B ([ %A
BHl) -

For the six months ended 30 June

HZEZ6H30H1EAEA
2025 2024
20254 20244
RMB’000 RMB’000
AR¥T T AREFIT
(Unaudited) (Unaudited)
(REET) (REEEET)
Current income tax BNERFTS R 172,719 97,721
Deferred income tax EIEFTSF 5,722 50,143
Tax charge for the period BiRFI #5582 178,441 147,864
10. DIVIDEND 10. Ig 5

On 19 August 2025, the board of directors declared an interim
dividend of HK$0.1572 (six months ended 30 June 2024: Nil)
per ordinary share for the six months ended 30 June 2025 and a
special dividend of HK$0.0393 (six months ended 30 June 2024:
Nil) per ordinary share.

R202548 A19H » EE 2T REE2025
F6A30RIEANEAANFHKREERER
B%0.157278 T (B =2024%6 A30H 1E7X
@A : &) RERIREFREAIR0.0393
BT (B Z=2024F6 308 EAEA :
=) o



ZEMAEEERAT « 2025 0% [117

Notes to Interim Condensed Consolidated Financial Information

AR EA AR S B S B R Y R

11. EARNINGS PER SHARE
ATTRIBUTABLE 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, and the weighted average number of ordinary
shares of 1,150,607,069 (six months ended 30 June 2024:
1,162,605,486) outstanding during the period.

The Group had no potentially dilutive ordinary shares outstanding
during the period ended 30 June 2025 and 2024.

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

Earnings &7
Earnings attributable to ordinary equity holders of the parent
BRRIEBERES A ARGERN

1

RSN

30 JUNE 2025 20256 530 H

AEEREREREAR
EERER

EREARZFSEIDBRES QAL RK
BEREABGHABINRBEAE %
TEBKRENEFHE1,150,607,069
B (HZE2024F6A30H1E<EA :
1,162,605,486/% ) 51 & °

HE 20255 K20246 A30H IFHAfI AL
B P BT ST

BEREAREERFTIER T ESEF
g
For the six months ended 30 June
BZ6H308 L~EA

2025
20254

2024
20244
RMB’000
ARBTIT
(Unaudited)
(REgE)

RMB’000
AR®T T
(Unaudited)
(REBEET)

420,136 390,662

Number of shares
g 4=

Shares &%
Weighted average number of ordinary shares outstanding during the
period used in the basic earnings per share calculation

ARG ESREARNNHAAND BT LB INEF I

2025 2024
2025 2024 F

1,150,607,069 1,162,605,486

Earnings per share (RMB) &% ZF| (AR T)

0.37 0.34
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ARG B AR S B FS B R B

30 JUNE 2025 202546 H30 A

12. PROPERTY, PLANT AND EQUIPMENT 12¥%¥  BER®ZE

During the six months ended 30 June 2025, the Group
acquired assets at a cost of RMB147,727,000 (30 June 2024:
RMB11,617,000).

Assets with a net book value of RMB5,104,000 were disposed
of by the Group during the six months ended 30 June 2025 (30
June 2024: RMB8,901,000), resulting in a net gain on disposal of
RMB39,000 (30 June 2024: net gain of RMB344,000).

Certain of the Group’s motor vehicles with net carrying
amounts of approximately RMB62,989,000 (31 December
2024: RMB99,741,000) were pledged to secure bank and other
borrowings as at 30 June 2025.

Certain items of the property, plant and equipment were no
longer in use by the Group, which indicated there were potential
impairment. Management provided impairment on the items when
the carrying amount values exceed their net realisable values. The
net realisable values are determined by the Group with reference
to the existing prices, less applicable disposal cost during the
periods. As at 30 June 2025, the impairment of property, plant
and equipment was RMB13,952,000 (31 December 2024:
RMB16,196,000).

REE2025F6 A30B IE/ANEA » KEH
LAANR#147,727,0007T (202446 A 30
B AR®11,617,0007T) B AU & &
E o

REE2025%6 A30HIENEA - &%
BELHERmFEAARKES,104,0007T
(2024%F6 A30H : AR™8,901,0007T)
MEE  EEXNEF k=S ARY39,0007T
(2024F6 A30H : Fzs A R% 344,000
TT) °

M202566 H30H  AEEKREFELN R
AR ®62,989,0007T (2024F12A318 :
AR#99,741,0007T) & F /A= E KT
TERIRTT R EME TRV ELR ©

REETHERYE  BERZENET
BHE  &axAFLELTHE EHEEEE
BBEBEFEN  EEEYH%EEA
FHIRREEE - A2 RFEIBAEESR
ZHBFERET  TRBEANRERD
BEERA - R2025F6 A30H * W% -
ME REERERSAR13,952,0007T
(202412 A31H : AR% 16,196,000
TT) °
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13. TRADE RECEIVABLES

AR EA AR S B S B R Y R

30 JUNE 2025 20256 530 H

13. € 5 B RIA

30 June 31 December

2025 2024

2025%F 20244

6 H30H 12H31H

RMB’000 RMB'000

AR®T T ARBT T

(Unaudited) (Audited)

(REEEST) (&5t

Trade receivables & 5 fE U 718 186,154 146,412
Impairment J8{& (55,829) (55,979)
Net carrying amount BR T FE 130,325 90,433

The Group generally requires payment in advance from its
customers and seeks to maintain strict control over its outstanding
receivables and overdue balances are reviewed regularly by senior
management. Trade receivables are non-interest-bearing. The
credit terms granted by the Group are generally within 90 days.
An ageing analysis of the Group’s trade receivables, based on the
transaction date and net of loss allowance, as at the end of the
reporting period is as follows:

AEEBREERTPENMNR  SRHEE
REN UK BRET BBIES - RRRE
BEETHESANES - EFHRYIGREAET
AR CAKEERTHMERAHBEN0H
W RER S HPRMNRERREE K&
SHIRR - AEEE 5 EUGRIAEN R ER D
HipUENE

30 June 31 December

2025 2024

20254 20244

6 H30H 12H31H

RMB’000 RMB’000

AR®T T ARETTT

(Unaudited) (Audited)

(REERT) (g2t

Within 1 year 14K 129,917 89,840
1to 2 years 1224 408 593
Total #&5t 130,325 90,433
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30 JUNE 2025 20256 H30 H
=
14, TRADE PAYABLES 14. B S ERIE
30 June 31 December
2025 2024
20254 20244
6 A30H 12 H31H
2]\Y[=X0]0]0] RMB’000
AR¥T T ARETIT
(Unaudited) (Audited)
(REEEST) (&5t
Trade payables & 5 & 5118 312,665 355,427
An ageing analysis of the trade payables as at the end of the RMEER - BEHEARBNRE DT
reporting period, based on the invoice date, is as follows: (REZRAEEH AT :
30 June 31 December
2025 2024
2025 20244
6 A30H 12H31H
2]Y [ =X0]0]0] RMB’000
AR%T T ARBT T
(Unaudited) (Audited)
(REEEST) (&5
Within 3 months 31 AN 304,919 348,293
3 to 6 months 3Z 618 A 476 47
6 to 12 months 6 = 121# A 487 110
Over 1 year 3814 6,783 6,977
Total #25t 312,665 355,427
The trade payables are non-interest-bearing and are normally BESRENFBEARE - BEZIOKRNAR
settled on 30-day terms. HE o
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15. TREASURY SHARES

16

On 8 June 2022, the shareholders of the Company approved
the adoption of the 2022 Share Award Scheme (the “2022
Share Award Scheme”), which was further amended and
approved by the directors of the Company in 2024, and the
share repurchase pursuant to the 2022 Share Award Scheme.
Futu Trustee Limited and Avic Trust Co., Ltd. are appointed
by the Company for the administration of the 2022 Share
Award Scheme. During this period, an aggregate of 7,632,000
ordinary shares were repurchased at a total consideration of
approximately RMB52,641,000 for the purpose of the 2022 Share
Award Scheme, which were recorded as treasury shares in the
consolidated statement of financial position as at 30 June 2025.

RESERVES

The amounts of the Group’s reserves and the movements therein
for the current and prior periods are presented in the consolidated
statement of changes in equity of the Group.

17.COMMITMENTS

(@) The Group had the following contractual commitments at the
end of each of the reporting periods:

Motor vehicles 5

15. EFRR 1

R2022F6 A8H * A AR RELEF R

2022 F {1 B2 B 5T &)

(12022 F f 17 52 B

FTEl)) - WHR2024FHARRESTE—F
BETRHLE - LARIRIE2022 F i 15 42 E) 51
BEITIRD B8 © KA RIZEFutu Trustee
Limited &2 Avic Trust Co., Ltd. & 20224
R SR ET &l - REIRA - R IE2022F %
7 82BN ET I £ B8 7,632,000 R LA - 42
HEHNAAREES2,641,0007T @ ZERMH
202596 A30 R Z4r & M AR EZH A

BRREFRD -

16. & &

SERAHREREEHRzFHEEBELE

EPHEREAEEERS

17. B

SR BRI -

@ REMEHRR  AKENH/LAED

™ :

30 June
2025
2025
6H30H

RMB’000
ARY¥T T
(Unaudited)
(REEEST)

20,510

31 December
2024

20244
12H31H
RMB’000
ARBT T
(Audited)
(f&&==t)

19,088




122| ANE (Cayman) Inc. ¢ INTERIM REPORT 2025

Notes to Interim Condensed Consolidated Financial Information

I HA R B A S A S B R B

30 JUNE 2025 202546 H30 A

17.COMMITMENTS (CONTINUED)

(b) The Group has various lease contracts that have not yet
commenced. The future lease payments for these non-
cancellable lease contracts are RMB2,501,000 due within one
year and RMB1,044,000 due in the second to fifth years as
at 30 June 2025. The future lease payments for these non-
cancellable lease contracts are RMB14,313,000 due within
one year and RMB58,437,000 due in the second to fifth years
as at 31 December 2024.

18. RELATED PARTY TRANSACTIONS

Parties are considered to be related if one party has the ability,
directly or indirectly, to control the other party or exercise
significant influence over the other party in making financial and
operating decisions.

Related parties of the Group are mainly entities over which key
management of the Company has direct or indirect significant
influence.

(@) The Group had the following material transactions with related
parties during the period.

Rental expenses: &/ X% :
Wuhu Yuchu Storage Service Co., Ltd.
HNTFRARREARAR

17. & & (58)

b) "&EEBHEAEHAAENZNHEES
#) o H2025F6 A308 © ZETAIH
HEESGHNNARREERNRARARK
2,501,000t (R—FAEIH) RAR
¥1,044,000C (RE_FEENFE
H) - A20244F12 A31H » ZERA
BESEHESONARBENRAAR
#14,313,0007T (R—FAEIH) R A
R#58,437,0007T (RE—FEZFRF
FIEY) o

18.EBIRS

i — 77 BRE N B RS ERIERI S — Tk
A LB R EERRENEAZE
7 RIS G R A REEE -

AEENBEBR O TELSARREIRZEEA
BHHEFERAMEEATENER -

For the six months ended 30 June
BZEZ6H30H IL<EA

2025 2024
2025 2024 4F
RMB’000 RMB’000
AR¥T T ARETTT
(Unaudited) (Unaudited)
(REEST) (RE& &)

1,893 2,602

The above related party transactions were conducted in
accordance with the terms mutually agreed between the
parties.

LB R B TIRIEE T KR E
B RFETT ©
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18. RELATED PARTY TRANSACTIONS 1. AERS ()
(CONTINUED)
(b) Outstanding balances with related parties: (o) FEEELMARERLERH

30 June 31 December
2025 2024
2025% 2024%F
6 H30H 12H31H

RMB’000 RMB’000
AR¥T T ARBT T
(Unaudited) (Audited)
(R&ES) (5=

Due from related parties: F& Ut a8 5 7B :
Non-trade related 3 & 5 1H#
Shanghai Qinghong Juyue Investment Management Center
(Limited Partnership)
PEFURHREEREDL (FRER) 500 500

Trade related & 3 10
Wuhu Yuchu Storage Service Co., Ltd.
#BFREHRBERAR 466 466

(c) Compensation of key management personnel of the Group: () AEBEZEEABH :

For the six months ended 30 June
HZ6H30H1L~EA

2025 2024

2025 20244

RMB’000 RMB’000

ARYT T ARBTIT

(Unaudited) (Unaudited)

(R (REEERT)

Salaries, allowances and benefits in kind ¥4 - 285 R E & F 24,585 21,358

Share-based payment expenses A& X {5 5% 39,546 21,055
Pension scheme contributions and other welfare

RRS B HRE MR R 3,405 3,110

Total compensation paid to key management personnel
MEEZEEREAB I 2 BHMH 67,536 45,523
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19. FINANCIAL INSTRUMENTS BY 19. REFETNEMT A

CATEGORY

The carrying amounts of each of the categories of financial
instruments as at the end of each of the reporting Period are as
follows:

30 June 2025 (Unaudited)
Financial assets

Financial assets

at air value through
profit or loss
UanEEFER
HE BT AEH
BRmEmEE
RMB’000

ARBT T

Trade receivables & 5 fE W FE -
Financial assets included in other
receivables and other assets
ATARMEWNREREMEENSREE -
Financial assets included in other non-
current assets
STARMIERBEENSREE -
Restricted cash & [R #38 & -
Cash and cash equivalents
RERREEFED =
Financial assets at fair value through
profit or loss
LAREEEBEEHFAEHEREN
TRIEE

914,082

REREMFK  SEHLBTANEEDE
o -

20256 A30R8 (K&EHE)

EHEE

Financial assets
at amortised cost

B ATEWN
THEE Mt

RMB’000
AR® T

130,325

RMB’000
ARBFR

130,325
200,655 200,655

61,363
14,507

61,363
14,507

2,178,491 2,178,491

- 914,082

Total 425t 914,082

2,585,341 3,499,423

Financial liabilities

EHEE

Financial liabilities
at amortised cost

B R AT B

ETHMAE
RMB’000
ARBT T

Trade payables & 5 JE 718 312,665
Lease liabilities HE & E 1,005,167
Interest-bearing borrowings &t 2 &% 1,280
Financial liabilities included in other payables and accruals

SPARMENFIEREAEANSREAE 821,407
Total #&5t 2,140,519
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19. FINANCIAL INSTRUMENTS BY 19. ZEAEPHNEMT AR
CATEGORY (CONTINUED) (&)

The carrying amounts of each of the categories of financial
instruments as at the end of each of the reporting period are as
follows: (continued)

31 December 2024 (Audited)

Financial assets

Financial assets at
air value through
profit or loss
UAREBEER

a3t AEH
BENEREE
RMB’000
ARETT

Trade receivables & 5 fE W FE -
Financial assets included in other

receivables and other assets
STAEMBEKRIEREMEEN SRIEE -
Financial assets included in other

non-current assets
STARMIERBEENSREE -
Restricted cash SR #1318 & -
Cash and cash equivalents
RERREFED =
Financial assets at fair value through

profit or loss

ARBEEGEAEZHTAEHERD

SRMEE 843,280

2024512 A31 8 (BF:T)

EHEE

Financial assets
at amortised cost

B HP AN ET B R
TRAE st
RMB’000 RMB’000
AREETT ARETIT
90,433 90,433
168,784 168,784

60,381
17,569

60,381
17,569

2,046,179 2,046,179

= 843,280

Total #5t 843,280

2,373,346 3,216,626

Financial liabilities

EHMEE

Financial liabilities
at amortised cost

REHEK AT E R

ERAE

RMB’000

ARETT

Trade payables & 5 & 518 355,427

Lease liabilities FAE & (& 1,109,586

Interest-bearing borrowings & 2 f& 5 50,623
Financial liabilities included in other payables and accruals

SFARMENREREAERNEREE 839,175

Total #2&t 2,354,811
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20. FAIR VALUE AND FAIR VALUE 0.€MITENAABERAR
HIERARCHY OF FINANCIAL BEER
INSTRUMENTS
The carrying amounts and fair values of the Group’s financial rEEeRTANEEERAAEE (KRE
instruments, other than those with carrying amounts that HMEEANNBEAEEFEAIN) 0T

reasonably approximate to their fair values, are as follows:

Carrying amounts Fair values

fREE DREE

30 June 31 December 30 June 31 December
2025 2024 2025 2024
2025F 20244 2025F 20244

6H30H 12H31H 6A30H 12A31H
RMB’000 RMB’000 RMB’000 RMB’000
ARMET T ARETTT ARET T ARBTT
(Unaudited) (Audited) (Unaudited) (Audited)
(RE&ET) (&sT) (REEGH) (&&sT)

Financial assets £ @& &
Financial assets at fair value through profit or loss

WAREBEFEEEESTAEHESNEREE 914,082 843,280 914,082 843,280

Management has assessed that the fair values of cash and BERENG  HekBESEEY IR
cash equivalents, restricted cash, trade receivables, financial FIRe BHEWHIE - 5 AR
assets included in other receivables and other assets, financial EHREMEENSREENRFTARME
liabilities included in other payables and accruals, trade payables NREREFERNERAE  BHEMN
approximate to their carrying amounts largely due to the short- RENALEBEEEERMERS T2/
term maturities of these instruments. RZETAMD HHAREREFTE -

The Group’s finance department headed by the finance manager AEERMBKERENMEHEEET
is responsible for determining the policies and procedures for the CRMITEAAREBEFENHREEEF - R
fair value measurement of financial instruments. At each reporting EREH MHETO>MEBRITANEESE
period, the finance department analyses the movements in the B WEEHETRHMEANETZG A
values of financial instruments and determines the major inputs B MEREREMBERE RIE -

applied in the valuation. The valuation is reviewed and approved
by the chief financial officer.
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20. FAIR VALUE AND FAIR VALUE 20. ﬁﬁﬂl,\ﬁ’ﬂé\J BEERAA

HIERARCHY OF FINANCIAL BEE& (&)

INSTRUMENTS (CONTINUED)

The fair values of the financial assets and liabilities are included TREENBENAABENBBER S

at the amount at which the instrument could be exchanged in a ERIRS (MIERBIERIEE)PZITAE

current transaction between willing parties, other than in a forced WA R SEREAR o

or liquidation sale.

Fair value hierarchy AREEER

The following table illustrates the fair value measurement hierarchy TRAAREESRIANALEESE

of the Group’s financial instruments: [E4 -

As at 30 June 2025: 20256 HA30H :

Fair value measurement categorised into

DMREBEEFTEIER

Quoted prices Significant Significant
in active observable | unobservable
markets inputs inputs

&R EXTBE EXTAH

5 R E [oPN ¢ 5 A BIE
(Level 1) (Level 2) (Level 3) Total
(F—#) (B=&) (=) et
RMB’000 RMB’000 RMB’000 RMB’000
ARBT T ARBTT ARBT T ARBT T
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEET) (REEET) (REBEST) (REET)

Financial assets at fair value through
profit or loss
NARBETEEEZHT AZEHERN
TREE - 914,082 - 914,082
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20. FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS (CONTINUED)

Fair value hierarchy (Continued)

As at 31 December 2024:

0. LMTANAREBEERAR
BEEX (&)
AREEER (H)

A2024F12H318 :

Fair value measurement categorised into
NRBEFEDER

Quoted prices
in active
markets

T B
TSR RE
(Level 1)
(B—#)
RMB’000
ARBTTT
(Audited)
(gez=st)

Financial assets at fair value through
profit or loss
NARBEFEEEZHTAZHERN
eWMEE -

Significant Significant

observable | unobservable
inputs inputs
BAAHE | ERTAEE
W ABUR B ABUR
(Level 2) (Level 3) Total
(B=#) (B=&) waEt
RMB’000 RMB’000 RMB’000
ARBTTT AR¥TTT ARBT T
(Audited) (Audited) (Audited)
(rez&st) (fg2&st) (#g2=st)

843,280 = 843,280

21.EVENTS AFTER THE REPORTING
PERIOD

The Group has no material events after the reporting period.

22. APPROVAL OF THE FINANCIAL
STATEMENTS

The financial statements were approved and authorised for issue

by the board of directors on 19 August 2025.

2. i EHEEREE

AEEWEBEIMEARSMERER -

22, Bf IR R E L

R AR D N2025F8 H10R EEE=a
R IR RETEE o
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In this report, unless the context otherwise requires, the following MRARERN KX ERBREIN U TrAEA
terms have the following meanings. These terms and their definitions B F7%%E c X SRR ETE AN EEME
may not correspond to any industry standard definition, and may NiEEFEIAT  TRARMAIEEHEEMERD
not be directly comparable to similarly titled terms adopted by other  AIFERITERNLE R EM A B THERHNRE B
companies operating in the same industries as the Company. EHR o

“2022 Share Award Scheme”

[2022 4 R fn E2 @)=t 3 ]

“2023 Share Incentive Scheme”

[ 2023 F 17 L2 E) 512 |

“affiliate”

[ B8 AL

“associate(s)”

[BFZ A

“Audit Committee”

[EZZE R

“Board” or “Board of Directors”

(B2

the share award scheme the Shareholders of the Company approved to
adopt at its annual general meeting held on June 8, 2022, and approved to
be amended at its annual general meeting held on June 19, 2023
RRRRERN 202256 A8 HBITHRRASF KE LIERMNI 1R 2023F6 A
19 A RITHIRRIBFE NG FRUEEFTHVRR () 2R &l

the share award scheme the Shareholders of the Company approved to
adopt at its annual general meeting held on June 19, 2023

ARRERN 2023456 A19 A RITH R FEF R e _HUERMRO D =R &l

with respect to any specified person, any other person, directly or indirectly,
controlling or controlled by or under direct or indirect common control with
such specified person

REMFEALNE  BEIEEEFHIZFEA T EESSEETHE
4 2k R4% il e (R (] Eo o A £

has the meaning ascribed thereto under the Listing Rules

BB EmARAE T AR RE

the audit committee of the Board

EFEEERLRES

the board of directors of our Company

ZAUNCIF- 5
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Bx

“CG Code”
[T E/RSFA]

“China” or “PRC”

[HEY ]

“close associate”
[EZHEA
“Companies Ordinance”
INSIEESYN

»oow

“Company”, “we”, “our” or “us”

AN EAE A
“connected person(s)”
[EAEAL

“controlling shareholder(s)”
[ AR AR 3R

“Director(s)”

[E%]

the “Corporate Governance Code” as contained in Appendix C1 of the
Listing Rules
LR B8R C1 FrE A [R5 E VAP R

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

REARLIME  HEERAREREMEIRAMET - BXEZEFREN - H
[FRE RN ERRNES  RFIRAE

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

the Companies Ordinance (Chapter 622 of the Laws of Hong Kong), as
amended, supplemented or otherwise modified from time to time
BBEDIFE622F RN AHED] - & TRHERT ~ TR sAE M T B2k

ANE (Cayman) Inc. (Zee¥imkEBR A R]), an exempted company with
limited liability incorporated under the laws of the Cayman Islands on July
31, 2014, whose Shares are listed on the Main Board of the Hong Kong
Stock Exchange (Stock Code: 9956)

ZRMREEBERAR - —KN20145F7 A31 BIRBHSHE ZETMA LA
B#HRERATF - ERMNEBBRZAER LT (RH KT : 9956)

has the meaning ascribed thereto under the Listing Rules

BB ERAE FZANEE

has the meaning ascribed thereto in the Listing Rules and, unless the
context otherwise requires

AA EMRAE TZANRE (BRXERBFEIN)

the director(s) of our Company

ZAUNETF- 2



“Equity Incentive Plans”

[ B s =t & ]

“Global Offering”
[ BIREE ]

“Group”, “our Group”,

“ » o«

we”, “our” or “us”

[ ARG E ] g [ 2P

“HK$” or “Hong Kong dollars’
(%l

“Hong Kong” or “HK”
(&%)

“Hong Kong Offer Shares”

[FEBERD]

ZeMREBARAR « 2025 9 131

Definitions

BE

the equity incentive plans of our Company adopted by our Board resolutions
on May 29, 2015 (as further amended and approved on January 30, 2019
and December 30, 2020), December 1, 2015 (as further amended and
approved on January 30, 2019 and December 30, 2020) and February
7, 2021, the principal terms of which are set out in the section headed
“‘Appendix IV — Statutory and General Information — D. Equity Incentive
Plans” in the Prospectus
ERERFZRN2015F5A29AH (FR20194F1 A30H K20204F 12 30 H 4%
—HEFTRALE) - 2015512 A1 H (7201941 A30H 20204 12 A30 H &
H—HERT RBLE) 202162 A7 BERMAR A RIRE R BT 8 - BEF 2ERE
RERER MM — A&E R —RER —D.IREZET S —&

the Hong Kong Public Offering and the International Offering
VNG E S

our Company and its subsidiaries, or any one of them as the context may
require, and where the context refers to any time prior to its incorporation,
the business which its predecessor(s) was engaged in and which was
subsequently assumed by it

AR REMBAR - skEPEA —RAB (IMXEME) - REXERMET
A S AT B EEARI S ) - B B 5 EL A & Pl 35 S ELBE 12 PR B0 3675

Hong Kong dollars, the lawful currency of Hong Kong
BEREEERET

the Hong Kong Special Administrative Region of the PRC
PEEER TR

the 8,022,000 Shares initially being offered by our Company for subscription
at the Offer Price pursuant to the Hong Kong Public Offering
RRARRBEELAHEESREEBUNRREE HEUHRIERNS,022,000 XA 7
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Bx

“Hong Kong Public Offering”
[BBAFREE]

“Hong Kong Share Registrar”
[BABHFELRE]
“International Offer Shares”

[ BIfR 3% &R tn

“International Offering”

[ BIfR 3

“Listing”
[ £

“Listing Rules”
[ EmRA

“Main Board”

[E1x]

the offer for subscription of the Hong Kong Offer Shares to the public in
Hong Kong at the Offer Price, subject to and in accordance with the terms
and conditions described in the Prospectus
BEBRERPAEIGER AR (EXEFARR) REEBRELETBEERND
NHBBRARATRE

Tricor Investor Services Limited

SEBSFELARDA

the 72,198,000 Shares being initially offered for subscription at the Offer
Price under the International Offering
BB EEREEEVRIES R EAHRENT2,198,000 &%

the offer of the International Offer Shares at the Offer Price in the United
States to QIBs only in reliance on Rule 144A and outside the United States
in offshore transactions in accordance with Regulation S or any other
available exemption from registration under the U.S. Securities Act, as
further described in the Prospectus
EERE1AAABREERBIRNER G EBRBER - REKBESHROIKEREHEE
TERAEMERECHEREARFER I AR ERARIMNEEEEBIREZLEER
BREERD  FBEENBRER

the listing of the Shares on the Main Board
AR ER LT

the Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited
FEMERXZMERARES LHHA

the stock exchange (excluding the option market) operated by the Stock
Exchange which is independent from and operated in parallel with the
GEM of the Stock Exchange. For the avoidance of doubt, the Main Board
excludes the GEM of the Stock Exchange
MR EENRERZM (TNERIETS) - BIUNBRXAGEMI B I
1TIEIE - REER - TIRTBIEHRZFTGEM



“Model Code”

[#2 27 Rl

“Mr. Qin”

e

“Nomination Committee”

[fR2ELE8g

“Prospectus”

[ R =L

“Remuneration Committee”

[FEEEE

“Reporting Period”
[ HA )

“RMB” or “Renminbi”
[AR ]

“RSU”

52 PR 1 B {7 B84 |

“SFO”

[ #& 7 R HE B )

“Shanghai ANE”

ZeMREBARAR - 2025 7% 133

Definitions

BE

the Model Code for Securities Transactions by Directors of Listed Issuers set
out in Appendix C3 to the Listing Rules
AR ERCIFTE LM BT AESFETESF I ZHHE LT

Mr. Qin Xinghua (&%), an executive Director, Co-Chairman, chief
executive officer and president of our Company
REFESE  KRRIMITES  BEEE - AENITEREH

the nomination committee of the Board

EXEgRBEREY

the prospectus of the Company dated October 30, 2021 in connection with
the Hong Kong Public Offering
ANARIHEA2021 F10 A0 EMBE B AFAEERRER

the remuneration committee of the Board

EEeFMEES

the six months ended June 30, 2025
B ZE2025%6 H30H LE/ @ A

Renminbi, the lawful currency of the PRC
FREUEEEBARE

a restricted share unit award to be granted to a participant under the Equity
Incentive Plans

WRIB ISR R T 8 R 2 B35 1R ) O 2 IR Il A £ B 22 R

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong), as amended, supplemented or otherwise modified from time to time
BEEPESTIEES REABKRD - & TRHEET - MR A E A7 Bk

Shanghai Anneng Juchuang Supply Chain Management Co., Ltd. (/8% 8¢
BAltEEEIE AR /A R]), a company incorporated in the PRC with limited
liability on June 1, 2015, in which we held 98.9540% equity interest as of
June 30, 2025

FEZRERAIHEREEERAR - —KN2015F6 A1 BEF BT MKz
BIRAR - 202596 A30H  HifiHEA H98.9540% A% 1
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Definitions

Bx

“Share(s)”
[ A&7 ]

“Shareholder(s)”
[ A% 3R

“Stock Exchange” or “Hong Kong
Stock Exchange”
$E 22 P 1 Bk [ B BB AP

“subsidiary(ies)”

Nii=PNGIN

“substantial shareholder”
EX3 e

“U.S.”, “US” or “United States”
[EH ]

“US$”, “USD” or “U.S. dollars”
ES

wgy”
[%)]

ordinary shares in the share capital of our Company with a nominal value of
US$0.00002 each
N IR AR A AR T 2.0.00002 & TT B 3 3 AR

holder(s) of Shares

BOFRBA

The Stock Exchange of Hong Kong Limited

FEMEXHMERRT

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

BB RAGDIFE 1S T2 a8 &

has the meaning ascribed thereto under the Listing Rules
BB ETRAE FZANEE

the United States of America
EREE RE

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

per cent
Bkt



‘A"
[Al]

“B2G”

[B2C]

“express freight network”

[REABL

“freight agents”

[EERER

“freight partners”

“freight volume”
[BEE

“handling volume”

[BRIZE

“loT”

[1oT]

a7
(7]

ZHmREEARAT + 2025 2% [135

Glossary of Technical Terms

BAfrmRE R

artificial intelligence
ATE 8

business to consumer, the type of commerce transaction in which
businesses sell products or services directly to consumers

TERIHEE  CXERFAHEEHEERIRBNBERZRL

nationwide LTL networks

E2EUTEERBE

agents managed by freight partners, which typically own and operate pickup
and dispatch outlets in our network

MEEAFHEENMRER  BRERMANBSEAER ME BRI XM

business partners that are directly managed by us and typically own and
operate pickup and dispatch outlets in our network. Unless otherwise
indicated, each freight partner refers to the unique account that our freight
partners established on our Luban system through individual partnership
agreements each covering its respective business area
HEMEZEEERBERMNAEANEE MEEBEMR RN EBEE
B BREEMEN  BEEBESFEROEEESFRRARSIEEHEZARX
BRENEBSERRMERMNBIMIRG T RN BELRP

the amount of freight by volumetric weight

BEMHTEEE

the amount of freights handled by our sorting centres, which equals to
total freight volume multiplied by handling times. During the transportation
process, the freight is handled twice at each of the departure sorting centre,
the destination sorting centre, and any transit hubs in between

B BPLEENEEE  FREERERNEERME - NERBIET &
mean&mELIEHL - B E’\]fmn B0 N o R B (AR o S8R AR 52 B 3 PR X

Internet of things

ks

information technology

15 BRI
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Glossary of Technical Terms

PR R

“loss rate”

“unit cost” or “unit cost of revenue”
[ERIAA 3k [ B & A
“unit gross profit”

[EBRIER

“unit line-haul transportation cost”
[ B B ARERKA ]

“unit price”

[EE]

*  For identification purposes only

Y ERES

the ratio of number of shipment losses the applicable period over the total
number of shipments during the same period

RERBMENEREY S EEEHEHRANEEEERLHML X

cost of revenue of the applicable period divided by total freight volume
during the same period
AR EER AR AR RN EERS

gross profit of the applicable period divided by total freight volume during
the same period

HERPRNENRARSBNEERSE

line-haul transportation costs of the applicable period divided by total freight
volume during the same period

RN BRERR AR AR EERE

revenue of the applicable period divided by total freight volume during the

same period
EABEMOBARURENEEES
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