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Linmon Media Limited (the “Company”, together with its subsidiaries 
(including the consolidated affiliated entities of the Company), collectively 
referred to as the “Group”, “our Group” or “we”) is a company focusing 
on creating premium original drama series based on our abundant 
reserve of original IPs.

With the mission and vision of “shaping content by people, and shaping 
people with content”, since our inception in 2014, our Group has been 
dedicated to the full value chain of operations including investment, 
production, distribution, promotion, and derivatives licensing of drama 
series. Our main business lines cover the long original drama series, 
short drama series, content marketing and other businesses (including 
developing, producing and distributing films, investing in drama series 
as a non-executive producer, and licensing our IP derivatives adaptation 
rights, etc.).

By the end of June 2025, our Group has produced and distributed a total 
of 26 high-quality drama series. 24 of them are original drama series in 
which we acted as the lead/sole investor and the executive producer, and 
we therefore own proprietary rights of these drama series. They include 
day-to-day life themed drama series such as “A Love for Separation”  
( ), “A Little Reunion” ( ), “A Little Dilemma”  
( ), “Nothing but Thirty” ( ), “Twenty Your Life On” 
( ) series, “Nothing But You” ( ), “The Heart” 
( ), “My Boss” ( ) and “In Between” (

), ancient costume themed drama series such as “A Dream within 
a Dream” , “A Journey to Love” ( ) and 
“Novoland: Eagle Flag” ( ), and suspense themed drama 
series such as “Under the Skin” ( ) series and “Nobody 
Knows” ( ), which focus on popular contemporary topics 
such as family life, education and female empowerment, delivering 
positive value propositions and inspiring extensive discussion. Up 
to now, our Group has abundant original IP reserve and high-quality 
content products, allowing our Group to become the top brand in 
the industry.

Furthermore, our Group is committed to our diversified growth 
strategies by continuing to explore new growth avenues such as 
content marketing, short drama series, overseas business and IP 
derivative development, in order to maximize the commercial value 
of our proprietary IP rights and build a diversified business structure, 
thereby reinforcing our leadership in the industry.
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Revenue for the six months ended 30 June 2025 (the “Reporting 
Period”) amounted to approximately RMB401.3 million, representing 
an increase of 1.09 times from approximately RMB192.5 million for 
the same period in 2024. Gross profit for the six months ended 30 
June 2025 amounted to approximately RMB101.0 million, representing 
an increase of 1.4 times from approximately RMB43.0 million for the 
same period in 2024. Net profit for the six months ended 30 June 
2025 amounted to approximately RMB11.3 million, as compared to 
net loss of approximately RMB52.9 million for the same period in 2024. 
Adjusted net profit for the six months ended 30 June 2025 amounted 
to approximately RMB14.4 million, as compared to adjusted net loss 
of approximately RMB49.4 million for the same period in 2024.

Net assets as of 30 June 2025 amounted to approximately RMB2,329.1 
million, representing an increase of 1% from net assets of approximately 
RMB2,313.9 million as of 31 December 2024. The board of directors 
(the “Directors”) of the Company (the “Board”) has resolved not to 
declare an interim dividend for the six months ended 30 June 2025.
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BUSINESS REVIEW
2025 is a productive year for the Group’s business. In the first half 
of the year, the Group continued to uphold the strategic vision of 
“connecting with new audience through superior content”. For long 
drama series business, the Group remained committed to developing 
premium original drama series, effectively implemented the increment 
in the scale of production capacity and the broadcast of premium 
drama series, and enhanced comprehensive budget management, so 
as to drive quality improvement, efficiency enhancement and expense 
optimization. For short drama series business, the Group effectively 
implemented the strategy of maintaining scale development and 
producing premium content, effectively ensuring content quality and 
commercial transformation while expanding the scale of production 
capacity. Our revenue from overseas distribution recorded notable 
growth year-on-year, and our first overseas localized long drama series 
has been broadcasting recently. The Group further comprehensively 
promoted the application of AI and other new technologies in fields 
such as creation, promotion and distribution, and achieved the 
implementation of AI-based technologies in the full-process production 
of dynamic posters.

For the first half of 2025, the Group recorded a revenue of RMB401 
million, representing a year-on-year increase of 108.5%, and recorded 
adjusted net profit of RMB14 million, achieving a turnaround from loss 
to profit as compared to the same period of last year.

Maintaining high-quality output of premium original drama series
In the first half of 2025, the Group continued to adhere to the mission 
of developing premium original drama series, remained committed to 
serial production development, and made proactive efforts in facilitating 
content innovation. We produced and broadcasted the original drama 
series “A Dream within a Dream” ( ) with good broadcast 
results. By effectively increasing the scale of production capacity, the 
Group launched and completed filming for two projects in the first 
half of the year, while a number of projects are currently under pre-
production preparation and are scheduled to start shooting in the 
second half of the year:
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•	 The original drama series “A Dream within a Dream” (
): an amazing summer hit combining fantasy and comedy 

with a novel-transmigration theme, which was broadcasted on 
iQIYI platform and Jiangsu Satellite TV, setting a new hits record 
on the first day of broadcasting on iQIYI platform in 2025 and 
propelling the viewership of Jiangsu Satellite TV to rank TOP2 
among peer television networks across 71 cities, 35 cities and 
nationwide during the same broadcast slot. This drama series 
was rated as S+ tier summer hit by Enlightent ( ) in 
2025, and recorded total viewership of the clips of main topics 
on Douyin platform of over 8 billion times, ranking TOP1 in the 
same-period drama series list and effectively achieving platform 
feedback-based reward mechanism.

•	 The original drama series “Moonlit Reunion” ( ): as of 
the date of this announcement, the Group’s original drama series 
“Moonlit Reunion” ( ) is broadcasting on Tencent Video 
platform.

•	 Drama series under post-production: in the first half of 2025, the 
Group launched and completed shooting of the original drama 
series of “In the Moonlight” ( ) and “Juggling Roles/
Ga Xi” ( ). As of the date of this announcement, these 
two drama series are under post-production.

•	 Drama series in preparation: as of the date of this announcement, 
several projects such as the original drama series “A Journey to 
Glow” ( ), “Showdown” ( ), “The Heart 2”  
( 2 ), “A Little Town’s Good Remedy” ( ) and 
“Solar Rain Today” ( ) are under the preparation 
stage and are scheduled to start shooting in the second half of 
2025.
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Maintaining scale development and producing premium contents 
for short drama series
In the first half of 2025, by focusing on the financial indicators and 
continuing to maintain scale development and produce premium 
contents, the short drama series business of the Group achieved rapid 
growth in the scale of production capacity and created a number of 
blockbusters, while the financial performance of the sector was also 
effectively improved:

•	 Rapid growth in the scale of production capacity: in the first half 
of 2025, the accumulated duration of short drama series released 
by the Group was over 3,400 minutes which represented a year-
on-year growth of over 70%, and the current scale of production 
capacity was over 16 products per month, reaching the industry’s 
top tier level.

•	 Premium brands and blockbuster products: the sub-brand of the 
Group’s short drama series business – “Haoyou Benling” (

) was shortlisted for the International Mini and Short Drama 
(Busan International Film Festival) Premium Brands. The short 
drama series “Return to 1944: Fighting the Japanese Invader in 
Northeast China” ( 1944 ) was ranked 
TOP1 of the pre-broadcast list for the Spring Festival season on 
Hongguo platform, and its clips on Douyin surpassed 100 million 
views within 24 hours of its launch. The short commercial-break 
drama “My Contract Wife is Actually a Secret Master Chef” (

) recorded a popularity rate exceeding 100 
million, and was ranked TOP1 in the weekly list of Meituan platform 
and was granted 2025 China Brand Marketing Awards. The short 
commercial-break drama “Tonight at 9PM: The Young Emperor 
Arrives” ( 9 ) dominated the TOP1 position 
of DataEye platform for three consecutive days.

•	 Multi-dimensional commercial transformation: in the first half 
of 2025, the Group’s short drama series business adhered to 
the multi-dimensional commercialization models including short 
commercial-break drama, minimum guarantee and traffic-based 
revenue sharing which were set at the beginning of the year, 
leading to significant improvement in the sector’s financial 
performance as compared to that of 2024. Revenue from this 
sector for the first half of the year amounted to over RMB50 
million.
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Remaining committed to diversified development of overseas 
business
In the first half of 2025, the Group comprehensively advanced the 
diversified development of its overseas businesses, and proactively 
engaged in communication and cooperation negotiation at the 
international market, with drama series launched by the Group ranked 
among the TOP charts on multiple overseas video platforms. While 
the overseas localized long drama series were about to be launched 
on screen, the Group proactively explored the business of mini and 
short drama series in niche languages. The Group’s revenue from 
overseas business exceeded RMB33 million in the first half of 2025, 
approximately 2.5 times over that recorded for the same period of 2024:

•	 Drama series popularly broadcasting in overseas market: in the 
first half of 2025, the Group’s original drama series “A Dream 
within a Dream” ( ) was broadcasted on several first-
tier overseas platforms such as iQIYI International, WeTV, Viu and 
YouTube, and ranked TOP1 on the iQIYI International platform 
across eleven countries and regions, TOP2 on the WeTV platform 
in Indonesia, TOP2 in Malaysia, TOP4 on the Viu platform hit list 
of Singapore and TOP1 in Hong Kong, China. Meanwhile, the 
Group adjusted its distribution strategy for archived drama series 
( ), and expanded distribution of archived drama series in 
Vietnam, Malaysia, Russia and other countries and regions in the 
first half of 2025.

•	 Overseas-produced long drama series being released on screen: 
the year 2025 marks the 50th anniversary of the establishment 
of diplomatic ties between China and Thailand. During the 
period, the Group effectively advanced the overseas content 
re-production of Linmon IP. As of the date of this announcement, 
the long drama series “Nothing But Thirty – Bangkok” (

• ) is being broadcasted simultaneously in China and 
Thailand.

•	 Exploration of mini and short drama series in niche languages: in 
the first half of 2025, the Group proactively explored the business 
of production and distribution of mini and short drama series in 
niche languages, and a number of mini and short drama series 
in Thai language and Indonesian language are currently under 
shooting or production.
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Achieving positive results in the development of IP derivatives
In 2025, the Group made comprehensive efforts to accelerate the 
development of IP derivatives, and achieved positive results of drama 
series IP in the fields of peripheral derivative products, brand licenses, 
content derivatives, etc.

In the first half of 2025, over 120 peripheral derivative products of 
the original drama series “A Dream within a Dream” ( ) 
such as fanbooks, stuffed toys, medals and acrylic products have 
been launched online for sale simultaneously with the broadcasting of 
the drama series. The sales volume of peripheral derivative products 
of this drama series ranked among the top tier of such products of 
drama series in 2025. The content derivatives and derivative products 
of this drama series such as online novels and character cards were 
successively launched after the release of the drama series, of which 
the collectible cards recorded robust sales due to its exquisite contents 
and diversified gameplay to promote interaction among the users. 
Commercial cooperation such as animated series and music gift boxes 
were also under active development.

OUTLOOK
Looking forward to the second half of 2025, the Group will maintain 
its strategic stability and strengthen Linmon content portfolio. For long 
drama series, by focusing on the development of premium original 
drama series, the Group will effectively increase the scale of production 
capacity and push forward the Linmon IP strategy, in an effort to initiate 
the production of over 200 episodes of long drama series throughout 
the year. For short drama series, the Group will continue to maintain 
scale development and produce premium contents, and effectively 
implement multi-dimensional commercialization model, with an aim 
to become a top-notch producer of premium products. For overseas 
business, the Group will explore the diversified business model, achieve 
effective output of Linmon IP, and get the first overseas localized long 
drama series on screen, striving to achieve rapid growth in revenue 
from the sector. The Group will continue to nurture the development 
of artiste brokerage business, and promote the multi-dimensional 
application of new AI-based technology in the production of drama 
series and movies.
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EMPLOYEES
As at 30 June 2025, the Group had 185 employees, who were mainly 
based in Shanghai and Beijing.

Employees are the key drivers of the Group’s success and the 
sustainability of business. The Group’s growth is dependent on 
the outstanding performance of employees. The Group maintains 
high recruitment standards and recruits our employees based on a 
number of factors, including their level of knowledge, years of industry 
experience, education background and their conformity with our values. 
The Company is committed to establishing a competitive and fair 
remuneration and benefits system. In order to effectively motivate our 
business development through remuneration incentives and ensure 
that our employees receive competitive remuneration packages, we 
continuously refine our remuneration and incentive policies through 
market research and peers benchmarking. The Company conducts 
performance evaluation for our employees regularly to provide feedback 
on their performance. Meanwhile, the Company offers our employees 
with internal and external training opportunities to enhance their 
expertise and skills, thereby fulfilling the Company’s development 
needs.

The Group maintains diversified composition of employees, and 
achieves workforce diversity (including the management team) in 
terms of gender, age, ethnicity, cultural and educational background, 
professional experience, skills and knowledge, etc. As of 30 June 
2025, the number of female employees of the Group accounted for 
approximately 76.8% of the total number of employees, continuously 
maintaining gender diversity of employees.
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FINANCIAL REVIEW
Revenue
   

For the six months ended 30 June
6 30

2025 2024

2025 2024

(Unaudited) (Unaudited)

RMB’000 RMB’000

    

Mainland China 367,887 179,168

Other countries/regions 33,442 13,361
    

Total revenue 401,329 192,529
    

The Group’s sales revenue increased by 1.09 times from RMB192.5 
million for the six months ended 30 June 2024 to RMB401.3 million 
for the six months ended 30 June 2025, primarily derived from the 
launch of the 40-episode ancient costume drama “A Dream within a 
Dream” ( ) by the Group in the first half of 2025, which 
was simultaneously broadcasted on iQIYI and Jiangsu Satellite TV. 
Meanwhile, the Group proactively expanded its overseas distribution 
business, optimized its content marketing strategies and implemented 
additional initiatives, achieving growth in revenue from all businesses 
as compared with those of the same period of last year.

Cost of Sales
The Group’s cost of sales increased by 1.01 times from RMB149.5 
million for the six months ended 30 June 2024 to RMB300.3 million 
for the six months ended 30 June 2025, primarily attributable to the 
aforesaid broadcast of drama series during the Reporting Period.

Gross Profit and Gross Profit Margin
Gross Profit
The Group’s gross profit increased by 1.35 times from RMB43.0 million 
for the six months ended 30 June 2024 to RMB100.99 million for the 
six months ended 30 June 2025, primarily attributable to the aforesaid 
broadcast of drama series during the Reporting Period.

Gross Profit Margin
The Group’s gross profit margin increased by 2.8 percentage points 
from 22.4% for the six months ended 30 June 2024 to 25.2% for the 
six months ended 30 June 2025, primarily attributable to the aforesaid 
broadcast of drama series during the Reporting Period.

2025 6 30
401.3 2024 6

30 192.5 1.09
2025

40

2024 6 30
149.5 1.01

2025 6 30 300.3

2025 6 30
100.99 2024 6 30

43.0 1.35

2025 6 30
25.2% 2024 6 30

22.4% 2.8
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Other Income and Gains
The Group’s other income and gains decreased by 39.4% from 
RMB46.5 million for the six months ended 30 June 2024 to RMB28.2 
million for the six months ended 30 June 2025, primarily due to (i) a 
decrease of RMB4.2 million in foreign exchange gains recognized for 
the six months ended 30 June 2025 as a result of change in foreign 
exchange rate; and (ii) a decrease of RMB2.9 million in capital income 
for the six months ended 30 June 2025 as compared to that of the 
corresponding period last year.

Selling and Distribution Expenses
The Group’s selling and distribution expenses was RMB34.0 million 
for the six months ended 30 June 2025, as compared to RMB35.3 
million for the six months ended 30 June 2024, which were basically 
at the same level.

Administrative Expenses
The Group’s administrative expenses decreased by 24.6% from 
RMB99.0 million for the six months ended 30 June 2024 to RMB74.7 
million for the six months ended 30 June 2025, which was mainly due to 
the Group’s ongoing stringent control over various operating expenses.

Finance Costs
The Group’s finance costs primarily consist of accrued interest 
expenses on lease liabilities and interest expenses on discounted 
notes receivable. For the six months ended 30 June 2025, finance 
costs increased by 56.7% to RMB2.3 million from RMB1.5 million for 
the six months ended 30 June 2024, primarily related to the interest 
expenses arising from additional bank loans.

Share of Profits and (Losses) of Associates
The Group recognized share of losses of associates of RMB0.3 million 
for the six months ended 30 June 2025 as compared to share of 
profits of associates of RMB0.2 million for the six months ended 30 
June 2024, which was primarily related to the Group’s investment in 
Beijing Ark Reading Technology Co., Ltd. ( ).

Income Tax Expense
The Group’s income tax expense was RMB1.5 million for the six 
months ended 30 June 2025, as compared to RMB6.3 million for 
the six months ended 30 June 2024, which was primarily due to the 
utilization of the deductible loss from the previous years, leading to a 
decrease in the income tax of the current period.
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Profit/(Loss) for the Period
As a result of the foregoing, the Group recorded a net loss of RMB52.9 
million for the six months ended 30 June 2024, while it recorded a 
net profit of RMB11.3 million for the six months ended 30 June 2025.

Adjusted Net Profit/(Loss)
To supplement the Group’s consolidated financial statements, which 
are presented in accordance with the HKFRS Accounting Standards, 
the Group also uses adjusted net profit/(loss) as an additional financial 
measure, which is not required by or presented in accordance with the 
Accounting Standards. The Group believes this non-HKFRS Accounting 
Standards measure facilitates comparisons of operating performance 
from period to period and company to company by eliminating potential 
impacts of certain items.

Unit: RMB million

   

For the six months ended 30 June
6 30

2025 2024

2025 2024
    

Profit/(loss) for the period 11.3 (52.9)

Add:

Share-based payments 3.1 3.5

Adjusted net profit/(loss) 14.4 (49.4)
    

Adjusted earnings/(loss) per share  
– basic (RMB yuan)*

 
 * 0.03 (0.14)

    

*	 Adjusted earnings/(loss) per share is calculated as adjusted net profit/(loss) 
for the period divided by weighted average number of issued ordinary shares.

The adjusted net earnings for the six months ended 30 June 2025 was 
RMB14.4 million as compared to adjusted net loss of RMB49.4 million 
for the six months ended 30 June 2024. Such turnaround from loss to 
profit was primarily due to (i) the increase in revenue and profits driven 
by the broadcast of quality drama series; (ii) the improvement in the 
financial performance of new business lines such as short drama series; 
and (iii) the further enhanced comprehensive budget management of 
the Group which led to quality improvement, efficiency enhancement 
and expense optimization.

2024 6 30
52.9

2025 6 30
11.3

*	

2025 6 30
14.4 2024 6 30

49.4
(i)

(ii)
(iii)
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Trade and Notes Receivables
The Group’s trade and notes receivables increased by 21.9% from 
RMB282.4 million as of 31 December 2024 to RMB344.2 million as 
of 30 June 2025, which was mainly related to the ongoing settlement 
of accounts and notes receivables from the drama series broadcasted 
in the first half of 2025.

Trade Payables
The Group’s trade payables increased by 79.4% from RMB59.7 million 
as of 31 December 2024 to RMB107.1 million as of 30 June 2025, 
which was mainly related to the ongoing settlement of production and 
promotion expenses from the drama series broadcasted in the first 
half of 2025.

Liquidity, Financial and Capital Resources
As at 30 June 2025, the Group had net current assets of RMB2,306.0 
million, as compared to net current assets of RMB2,341.9 million as 
at 31 December 2024, remained basically unchanged. The Group’s 
current ratio was 5.0 as at 30 June 2025, as compared to 5.5 as at 
31 December 2024, which were basically at the same level.

As at 30 June 2025, the Group’s total equity attributable to owners 
of the Company amounted to RMB2,335.7 million, as compared to 
RMB2,312.8 million as at 31 December 2024, which were basically 
at the same level.

Gearing Ratio
As of 30 June 2025, the gearing ratio (calculated by dividing total 
liabilities by total assets) was 26.6% as compared to 28.1% as at 31 
December 2024.

Foreign Exchange and Exchange Rate Risk
Currently, the Group’s operations are mainly carried out in China, so the 
Group’s foreign exchange risk exposure arises from changes in bank 
foreign exchange balances and exchange rates of other currencies 
involved in relevant businesses. For the six months ended 30 June 
2025, the Group did not incur any material foreign currency exchange 
losses in its operations. The management of the Group will continue to 
monitor the Group’s foreign exchange exposure and consider taking 
prudent measures as and when appropriate to mitigate the adverse 
impact of exchange fluctuation.
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Significant Investments Held
As at 30 June 2025, the Group did not hold any significant investments. 
For cash management purpose, we subscribed for certain wealth 
management products with financial institutions. During the Reporting 
Period, and as at the date of this announcement, none of the 
subscriptions of such wealth management products with a single 
financial institution was required to be disclosed under Chapter 
14, Chapter 14A or paragraph 32(4A) of Appendix D2 of the Rules 
Governing the Listing of Securities (the “Listing Rules”) on The Stock 
Exchange of Hong Kong Limited (the “Stock Exchange”).

Bank Borrowings and Other Borrowings
As at 30 June 2025, the Group’s bank borrowings of RMB130,000,000 
was denominated in RMB and carried interest at fixed rate of 3%.

Contingent Liabilities
As at 30 June 2025, the Group did not have any significant contingent 
liabilities.

Material Acquisition and Disposal
For the six months ended 30 June 2025, the Group had no material 
acquisition or disposal of subsidiaries or associates.

Future Plans for Significant Investments or Capital Assets
There were no future plans of the Group for significant investments or 
capital assets as at 30 June 2025.

Hedging Activities
There were no hedging activities of the Group as at 30 June 2025.

Charges on Assets
As at 30 June 2025, no assets were pledged by the Group.

Subsequent Events After the Reporting Period
There were no significant events that would have a material impact on 
the Group’s business operation subsequent to the Reporting Period 
and up to the date of this announcement.
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CORPORATE GOVERNANCE PRACTICE
The Group is committed to maintaining high standards of corporate 
governance to safeguard the interests of its shareholders and to 
enhance corporate value and accountability. The Company has adopted 
the requirements and code provisions of the Corporate Governance 
Code (the “CG Code”) as set out in Appendix C1 to the Listing Rules.

For the six months ended 30 June 2025, the Company has complied 
with all applicable code provisions as set out in the CG Code, except 
for the deviation from code provision C.2.1 of the CG Code.

Code provision C.2.1 of the CG Code provides that the roles of chairman 
of the board and chief executive officer should be separate and should 
not be performed by the same individual. The roles of chairman of the 
Board and president of the Company (similar to the chief executive 
position as defined in the Listing Rules taking responsibility for the 
overall management of the Company) are currently performed by Mr. 
Su Xiao (“Mr. Su”). In view of Mr. Su’s substantial contribution to 
the Group since our establishment and his extensive experience, we 
consider that having Mr. Su acting as both our chairman of the Board 
and president will provide strong and consistent leadership to the 
Group and facilitate the efficient execution of our business strategies. 
We consider it appropriate and beneficial to our business development 
and prospects that Mr. Su acts as both our chairman of the Board 
and president, and therefore currently does not propose to separate 
the functions of chairman of the Board and president.
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While this would constitute a deviation from code provision C.2.1 of 
the CG Code, the Board believes that this structure will not impair the 
balance of power and authority between the Board and the management 
of the Company, given that: (i) there are sufficient checks and balances 
in the Board, as a decision made by the Board requires approval by 
at least a majority of the Directors, and the Board comprises three 
independent non-executive Directors, which is in compliance with the 
requirement under the Listing Rules; (ii) Mr. Su and the other Directors 
are aware of and undertake to fulfill their fiduciary duties as Directors, 
which require, among other things, that they act for the benefit and 
in the best interests of the Company and will make decisions for the 
Group accordingly; and (iii) the Board comprises experienced and 
high-calibre individuals who meet regularly to discuss issues affecting 
the operations of the Company, thus ensuring the balance of power 
and authority of the Board. Moreover, the overall strategic and other 
key business, financial, and operational policies of the Group are 
made collectively after thorough discussion among all of the Board 
members and senior managers. The Board will continue to review the 
effectiveness of the corporate governance structure of the Group in 
order to assess whether separation of the roles of chairman of the 
Board and president is necessary.

The Group will continue to review and monitor its corporate governance 
practices to ensure compliance with the CG Code.

MODEL CODE FOR SECURITIES TRANSACTIONS 
BY DIRECTORS
The Company has adopted the Model Code for Securities Transactions 
by Directors of Listed Issuers (the “Model Code”) as set out in Appendix 
C3 to the Listing Rules as its code of conduct for securities transactions 
by the Directors. Having made specific enquiries of all Directors, each 
of the Directors has confirmed that he/she has complied with the 
required standards as set out in the Model Code during the six months 
ended 30 June 2025.

INTERIM DIVIDEND
The Board resolved not to declare an interim dividend for the six 
months ended 30 June 2025.
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CHANGE IN INFORMATION ON DIRECTORS
Ms. Long Yu has resigned as the independent non-executive Director, 
member of each of the audit committee of the Board (the “Audit 
Committee”) and the nomination committee of the Board (the 
“Nomination Committee”) and the chairman of the remuneration 
committee of the Board (the “Remuneration Committee”) due to her 
personal career planning arrangement with effect from 10 July 2025. 
On the same date, Ms. Liang Ning was appointed as the independent 
non-executive Director, member of each of the Audit Committee and 
the Nomination Committee and the chairman of the Remuneration 
Committee.

For details on such change, please refer to the announcement of the 
Company dated 10 July 2025. Save as disclosed above, the Directors 
confirm that there is no information required to be disclosed pursuant 
to Rule 13.51B(1) of the Listing Rules since the date of the latest  
annual report of the Company.

AUDIT COMMITTEE
The Board has established the Audit Committee which currently 
comprises one non-executive Director, namely Mr. Zhang Rong, and 
two independent non-executive Directors, namely Ms. Tang Songlian 
and Ms. Liang Ning. Ms. Tang Songlian is the chairman of the Audit 
Committee. The primary duties of the Audit Committee are to review 
and supervise the financial reporting process, internal control system 
and risk management system of the Group, oversee the audit process, 
review and approve connected transactions, provide recommendations 
and advice to the Board and perform other duties and responsibilities 
as may be assigned by the Board.

The Audit Committee, together with the Board, has reviewed the 
unaudited interim condensed consolidated financial statements and the 
interim report of the Group for the six months ended 30 June 2025. 
The unaudited interim condensed consolidated financial statements 
of the Group for the six months ended 30 June 2025 have not been 
reviewed by the external auditor of the Company.
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PURCHASE, SALE OR REDEMPTION OF THE 
COMPANY’S LISTED SECURITIES
Neither the Company nor any of its subsidiaries purchased, sold or 
redeemed any of the Company’s listed securities (including sale of 
treasury shares (as defined in the Listing Rules)) during the six months 
ended 30 June 2025. As of 30 June 2025, the Company did not hold 
any treasury shares.

USE OF PROCEEDS FROM LISTING
The Company was listed on the Main Board of the Stock Exchange 
on 10 August 2022 with the issuance of 15,139,300 new shares. After 
deducting the underwriting commission in connection with the global 
offering and other expenses payable by the Company in connection 
with the global offering, the net proceeds from listing amounted to 
approximately HK$311.8 million. These proceeds have been allocated 
and utilised in accordance with the plans as disclosed in the section 
headed “Net Proceeds from the Global Offering” of the announcement 
on offer price and allotment results of the Company dated 9 August 
2022. Meanwhile, as disclosed in the Company’s announcement dated 
21 June 2023 (the “Use of Proceeds Announcement”), the Board has 
resolved to re-allocate part of the unutilised net proceeds for original 
drama series production. The balance of unutilised net proceeds as 
at 30 June 2025 was approximately HK$40.3 million.
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The proceeds from listing have been and will continue to be applied 
in accordance with the aforesaid plans and the purposes as disclosed 
in the Use of Proceeds Announcement, namely:

   

Net proceeds (HK$ million)

Percentage 
(%)

Proceeds  
used 

for list 
related 

purpose

Proceeds 
unutilised  

as at  
1 January 

2025

Net 
proceeds 

utilised  
during the 
Reporting 

Period

Net 
proceeds  
unutilised 

as at  
the end 

of the  
Reporting 

Period

Expected  
timeline for net 
proceeds
unutilised

Item (%)

2025  
1 1  

        

IP pool expansion IP 10 31.2 – – – –

IP purchase IP 5 15.6 – – – –

Writer recruitment 2 6.2 – – – –

Recruitment of or collaboration 
with scriptwriters

3 9.4 – – – –

Drama series production and 
promotion

50 155.9 – – – –

Original drama series 
production

45 140.3 – – – –

Original drama series 
distribution and promotion

5 15.6 – – – –

Initiatives into emerging business 
opportunities

15 46.8 – – – –

Potential strategic investment and 
acquisition opportunities

15 46.8 40.3 0 40.3 By the end of 2026
2026

Working capital and general 
corporate purposes

10 31.1 – – – –

        

Total 100 311.8 40.3 0 40.3
        

The Company has deposited the net proceeds which are not immediately 
applied to the above purposes into interest-bearing accounts with 
licensed commercial banks or financial institutions in the PRC or Hong 
Kong. The Company will comply with the PRC laws in respect of foreign 
exchange registration and proceeds remittance.
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(i) 

INTERESTS AND SHORT POSITIONS OF 
DIRECTORS AND CHIEF EXECUTIVES 
IN SHARES, UNDERLYING SHARES AND 
DEBENTURES OF THE COMPANY AND ITS 
ASSOCIATED CORPORATIONS
As at 30 June 2025, the interests or short positions of the 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 Securities and Futures Ordinance (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 or short positions which were taken or deemed 
to have under such provisions of the SFO), or which were required, 
pursuant to section 352 of the SFO, to be recorded in the register 
referred to therein, or which were required, pursuant to the Model 
Code as set out in Appendix C3 to the Listing Rules to be notified to 
the Company and the Stock Exchange were as follows:

(i) Interest in shares in the Company

    

Name of Director Nature of interest

Number of 
shares of the 

Company held(1)

Approximate 
percentage of 
shareholding 

interest

(1)

    

Mr. Su(2) Interest in controlled corporation; interest of concert parties 137,165,040 37.94%

(2)

Ms. Chen Fei(3) (“Ms. Chen”) Interest in controlled corporation; interest of concert parties 137,165,040 37.94%

(3)

Ms. Xu Xiao’ou(4) (“Ms. Xu”) Interest in controlled corporation; interest of concert parties 137,165,040 37.94%

(4)

    



Corporate Governance and Other Information

Linmon Media Limited  檸萌影視傳媒有限公司
Interim Report 2025  

26

(1) 

(2) L e m o n t r e e H a r v e s t I n v e s t m e n t L i m i t e d
Lemontree Harvest

71,136,000 Lemontree Evergreen 
Holding Limited Lemontree Evergreen

Lemontree Evergreen
2025 6 30

Lemontree Harvest Lemontree Evergreen
(i)

Lemontree Harvest 71,136,000
(ii)

(3) Faye Free Flight Limited Faye Free
33,014,520 Free Flight Limited

Free Flight Free Flight
2025 6

30 Faye Free Free Flight
(i)Faye Free

33,014,520 (ii)

(4) A&O Investment Limited A&O Investment
33,014,520 MEOO 

Limited MEOO Limited
2025 6

30 A&O Investment MEOO Limited
(i)A&O 

Investment 33,014,520
(ii)

Notes:

(1)	 All interests stated are long positions.

(2)	 Lemontree Harvest Investment Limited (“Lemontree Harvest”) directly holds 
71,136,000 shares in the Company and is wholly owned by Lemontree 
Evergreen Holding Limited (“Lemontree Evergreen”), which in turn is wholly 
owned by Mr. Su. Under the SFO, the interests owned/deemed to be owned 
by Lemontree Harvest, Lemontree Evergreen and Mr. Su as at 30 June 2025 
consist of (i) 71,136,000 shares in the Company held by Lemontree Harvest, 
and (ii) shares held by other controlling shareholders as they are parties acting 
in concert.

(3)	 Faye Free Flight Limited (“Faye Free”) directly holds 33,014,520 shares in the 
Company and is wholly owned by Free Flight Limited (“Free Flight”), which 
in turn is wholly owned by Ms. Chen. Under the SFO, the interests owned/
deemed to be owned by Faye Free, Free Flight and Ms. Chen as at 30 June 
2025 consist of (i) 33,014,520 shares in the Company held by Faye Free, and 
(ii) shares held by other controlling shareholders as they are parties acting in 
concert.

(4)	 A&O Investment Limited (“A&O Investment”) directly holds 33,014,520 shares 
in the Company and is wholly owned by MEOO Limited, which in turn is wholly 
owned by Ms. Xu. Under the SFO, the interests owned/deemed to be owned 
by A&O Investment, MEOO Limited and Ms. Xu as at 30 June 2025 consist of 
(i) 33,014,520 shares in the Company held by A&O Investment, and (ii) shares 
held by other controlling shareholders as they are parties acting in concert.
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(ii) 

(1) 

(2) 
(i)

(ii) (iii)

(3) 2025 6 30
62.26%

(i) 56.93%

(ii) 

0.000000415% 2025 6 30

(iii) 

5.33% 2025 6 30

37.2000%
30%

2025
6 30

82.0102%

(ii)	 Interest in associated corporations

     

Name of  
Director Name of associated corporation Nature of interest

Number of  
shares held(1)

Approximate 
percentage of 

interest
(1)

     

Mr. Su(2) Shanghai Linmon Picture Media 
Co., Ltd. (“Shanghai Linmon”)

Beneficial interest; interest in 
controlled corporation; interest held  
jointly with other persons

149,996,521 62.26%(3)

(2)   

Ms. Chen(2) Shanghai Linmon Beneficial interest; interest in 
controlled corporation; interest held  
jointly with other persons

149,996,521 62.26%(3)

(2)  

Ms. Xu(2) Shanghai Linmon Beneficial interest; interest in 
controlled corporation; interest held  
jointly with other persons

149,996,521 62.26%(3)

(2)  

     

Notes:

(1)	 All interests stated are long positions.

(2)	 Under the SFO, the deemed interest of each of Mr. Su, Ms. Chen and Ms. Xu 
in Shanghai Linmon consists of (i) the number of shares held by him/her, (ii) 
the number of shares held by the corporations controlled by him/her, and (iii) 
the shares held by other controlling shareholders as they are parties acting in 
concert.

(3)	 The deemed interest of 62.26% for each of Mr. Su, Ms. Chen and Ms. Xu in 
Shanghai Linmon as at 30 June 2025 includes:

(i)	 the 56.93% interests in Shanghai Linmon directly held by them;

(ii)	 the 0.000000415% interests in Shanghai Linmon held by Shanghai 
Guanhan Enterprise Management Consulting Partnership (Limited 
Partnership) (“Shanghai Guanhan”). As at 30 June 2025, Ms. Chen 
acts as the general partner of Shanghai Guanhan. In light of the above 
and the concert party agreement, each of Mr. Su, Ms. Chen and Ms. Xu 
would be deemed to be interested in all the shares of Shanghai Linmon 
held by Shanghai Guanhan; and

(iii)	 the 5.33% interests in Shanghai Linmon held by Shanghai Guoshi 
Investment Management Center (Limited Partnership) (“Shanghai 
Guoshi”) and Shanghai Guoyun Enterprise Management Consulting 
Partnership (Limited Partnership) (“Shanghai Guoyun”). As at 30 June 
2025, the largest limited partner of Shanghai Guoshi, Ms. Yang Xijuan, 
holds 37.2000% of its partnership interests, and no other limited partner 
holds more than 30% of the partnership interests in Shanghai Guoshi. 
Mr. Su acts as the general partner of Shanghai Guoshi. As at 30 June 
2025, the largest limited partner of Shanghai Guoyun, Mr. Zhang Xiaobo, 
holds 82.0102% of its partnership interests. Ms. Xu acts as the general 
partner of Shanghai Guoyun. In light of the above and the concert party 
agreement, each of Mr. Su, Ms. Chen and Ms. Xu would be deemed 
to be interested in all the shares of Shanghai Linmon held by Shanghai 
Guoshi and Shanghai Guoyun as Mr. Su and Ms. Xu act as the general 
partners of Shanghai Guoshi and Shanghai Guoyun, respectively.
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Save as disclosed above, as at 30 June 2025, none of the Directors 
or chief executives of the Company had any interests and/or short 
positions in the shares, underlying shares and debentures of the 
Company or its associated corporations (within the meaning of Part 
XV of the SFO), which were required to be notified to the Company 
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of 
the SFO (including interests and/or short positions which were taken 
or deemed to have under such provisions of the SFO), or which were 
required, pursuant to section 352 of the SFO, to be recorded in the 
register referred to therein, or which were required to be notified to 
the Company and the Stock Exchange pursuant to the Model Code.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR 
DEBENTURES
Save as disclosed in this interim report, at no time during the six 
months ended 30 June 2025 were there rights to acquire benefits by 
means of the acquisition of shares in or debentures of the Company 
granted to any Directors or their respective spouses or minor children, 
nor were there any such rights exercised by any Directors; nor was 
the Company or any of its holding companies, fellow subsidiaries and 
subsidiaries a party to any arrangement to enable the Directors to 
acquire such rights in any other company.

INTERESTS AND SHORT POSITIONS OF 
SUBSTANTIAL SHAREHOLDERS IN THE SHARES 
AND UNDERLYING SHARES
As at 30 June 2025, so far as the Directors are aware, the following 
persons (other than the Directors or chief executives of the Company) 
had interests or short positions in the shares or underlying shares of 
the Company which were required to be disclosed to the Company 
and the Stock Exchange under the provisions of Divisions 2 and 3 
of Part XV of the SFO, or which were required, pursuant to section 
336 of the SFO, to be recorded in the register kept by the Company:



Corporate Governance and Other Information

Linmon Media Limited  檸萌影視傳媒有限公司
Interim Report 2025  

29

     

Name of shareholder Nature of interest
Number of  

shares held

Long position/
short position/
lending pool

Approximate 
percentage of 
equity interest

     
Lemontree Harvest(1) Beneficial owner; interest of concert 

parties
137,165,040 Long position 37.94%

Lemontree Evergreen(1) Interest in controlled corporation; interest 
of concert parties

137,165,040 Long position 37.94%

Faye Free(2) Beneficial owner; interest of concert 
parties

137,165,040 Long position 37.94%

Free Flight(2) Interest in controlled corporation; interest 
of concert parties

137,165,040 Long position 37.94%

A&O Investment(3) Beneficial owner; interest of concert 
parties

137,165,040 Long position 37.94%

MEOO Limited(3) Interest in controlled corporation; interest 
of concert parties

137,165,040 Long position 37.94%

Tencent Mobility Limited  
(“Tencent Mobility”)(4)

Beneficial owner 68,302,080 Long position 18.89%

Great luminosity Limited  
(“Great luminosity”)(5)

Beneficial owner 55,756,800 Long position 15.42%

Shanghai Hongni Enterprise 
Management Partnership (Limited 
Partnership) (“Shanghai Hongni”)(5)

Interest in controlled corporation 55,756,800 Long position 15.42%

(5)

Linmon Run Limited  
(“Linmon Run”)(6)

Beneficial owner 22,617,000 Long position 6.26%

Z&N Investment Limited 
(“Z&N Investment”)(6)

Interest in controlled corporation 22,617,000 Long position 6.26%

Mr. Zhou Yuan(6) (“Mr. Zhou”) Interest in controlled corporation 22,617,000 Long position 6.26%
(6)
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(1)	 Lemontree Harvest 71,136,000
Lemontree Evergreen

Lemontree Evergreen
2025 6 30 Lemontree 

Harvest Lemontree Evergreen
(i)Lemontree Harvest

71,136,000 (ii)

(2)	 Faye Free 33,014,520
Free Flight Free Flight

2025 6 30
Faye Free Free Flight

(i)Faye Free
33,014,520 (ii)

(3)	 A&O Investment 33,014,520
MEOO Limited MEOO Limited

2025
6 30 A&O Investment MEOO Limited

(i)A&O 
Investment 33,014,520 (ii)

(4)	 Tencent Mobility

(5)	 Great luminosity 55,756,800

0.0018%

99.9982%

33.33%

91.46%
33.33%

(6)	 Linmon Run 22,617,000
Z&N Investment Z&N Investment

2025
6 30 Linmon Run Z&N Investment

Linmon Run
22,617,000

2025 6 30

XV 2 3

336

Notes:

(1)	 Lemontree Harvest directly holds 71,136,000 shares in the Company and is 
wholly owned by Lemontree Evergreen, which in turn is wholly owned by Mr. 
Su. Under the SFO, the interests owned/deemed to be owned by Lemontree 
Harvest, Lemontree Evergreen and Mr. Su as at 30 June 2025 consist of (i) 
71,136,000 shares in the Company held by Lemontree Harvest, and (ii) shares 
held by other controlling shareholders as they are parties acting in concert.

(2)	 Faye Free directly holds 33,014,520 shares in the Company and is wholly 
owned by Free Flight, which in turn is wholly owned by Ms. Chen. Under the 
SFO, the interests owned/deemed to be owned by Faye Free, Free Flight and 
Ms. Chen as at 30 June 2025 consist of (i) 33,014,520 shares in the Company 
held by Faye Free, and (ii) shares held by other controlling shareholders as 
they are parties acting in concert.

(3)	 A&O Investment directly holds 33,014,520 shares in the Company and is wholly 
owned by MEOO Limited, which in turn is wholly owned by Ms. Xu. Under the 
SFO, the interests owned/deemed to be owned by A&O Investment, MEOO 
Limited and Ms. Xu as at 30 June 2025 consist of (i) 33,014,520 shares in 
the Company held by A&O Investment, and (ii) shares held by other controlling 
shareholders as they are parties acting in concert.

(4)	 Tencent Mobility is ultimately controlled by Tencent Holdings Limited.

(5)	 Great luminosity directly holds 55,756,800 shares in the Company and is 
wholly owned by Shanghai Hongni. Shanghai Hongni’s general partner is 
Hony Capital (Shanghai) Co., Ltd. ( ( ) ) (“Hony Capital”), 
holding approximately 0.0018% of the partnership interests in Shanghai Hongni. 
Shanghai Hongni has only one limited partner, Hongyi Hongxin (Shenzhen) 
Equity Investment Fund Partnership (Limited Partnership) (“Hongyi Hongxin”), 
holding approximately 99.9982% of the partnership interests in Shanghai 
Hongni. Hongyi Hongxin’s general partner is Hony Capital, which is ultimately 
controlled by Xu Minsheng ( ), Cao Yonggang ( ) and Zhao Wen 
( ) as to 33.33%, respectively. Hongyi Hongxin is held as to 91.46% by 
its limited partner, Hongyu (Shanghai) Investment Fund Partnership (Limited 
Partnership) ( ( ) ( )), which is ultimately 
controlled by Xu Minsheng ( ), Cao Yonggang ( ) and Zhao Wen 
( ) as to 33.33%, respectively.

(6)	 Linmon Run directly holds 22,617,000 shares in the Company and is wholly 
owned by Z&N Investment, which in turn is wholly owned by Mr. Zhou. Under 
the SFO, as at 30 June 2025, Linmon Run, Z&N Investment and Mr. Zhou 
are interested in/are deemed to be interested in the 22,617,000 shares in the 
Company held by Linmon Run.

Save as disclosed above, as at 30 June 2025, so far as the Directors 
are aware, there were no other persons (other than the Directors or 
chief executives of the Company) who had interests or short positions 
in the shares or underlying shares of the Company which were required 
to be disclosed to the Company and the Stock Exchange under the 
provisions of Divisions 2 and 3 of Part XV of the SFO, or which were 
required, pursuant to section 336 of the SFO, to be recorded in the 
register kept by the Company.
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2021 9 24
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4.06% 2025 6 30

79

11,906,964

361,575,527 3.29%

111,375
11.1111

1%

SHARE OPTION SCHEME AND SHARE AWARD 
SCHEME
PRE-IPO SHARE OPTION SCHEME
Purpose
The Pre-IPO Share Option Scheme (the “Pre-IPO Share Option 
Scheme”) was adopted and approved by the shareholders of 
the Company on 24 September 2021 for the primary purpose 
of improving the long-term incentive mechanism of the Group, 
attracting and retaining talents and promoting the long-term 
development of the Company.

Maximum Number of Shares
The max imum aggregate number of ord inary shares of the 
Company that may be issued under the Pre-IPO Share Option 
Scheme shall not exceed 14,680,471 shares, representing 4.06% 
of the 361,575,527 issued shares of the Company (excluding 
treasury shares, if any) as at the date of this interim report. As at 
30 June 2025, the valid options under the Pre-IPO Share Option 
Scheme have been granted to 79 grantees, representing a total 
of 11,906,964 shares under the Pre-IPO Share Option Scheme, 
which accounted for 3.29% of the 361,575,527 issued shares of 
the Company (excluding treasury shares, if any) as at the date of 
this interim report. After the listing, the Group shall not grant any 
options to subscribe for the shares under the Pre-IPO Share Option 
Scheme. Accordingly, at the beginning and end of the Reporting 
Period, the Company had no options to be granted under the Pre-
IPO Share Option Scheme mandate and service provider sublimit 
respectively.

During the Reporting Period, 111,375 options were vested at an 
exercise price of RMB11.1111 per share to grantees who were 
employees that were not Directors or five highest paid employees 
of the Company. Pursuant to the Pre-IPO Share Option Scheme, 
options under the scheme were granted at nil consideration. There 
was no maximum entitlement of each participant and no options 
have been and will be granted in excess of the 1% individual limit.
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Participants
The participants of the Pre-IPO Share Option Scheme are employees 
of the Group and outstanding external consultants. None of the 
Directors or members of the senior management of the Company 
was granted options under the Pre-IPO Share Option Scheme.

Exercise Price of Options
The exercise price of the options shall be at the discretion of the 
administrator and subject to the provisions of the applicable option 
agreement. The exercise prices of the Company’s outstanding 
options at the beginning and end of the Reporting Period ranged 
from RMB0.00016 per share to RMB11.1111 per share.

Duration of the Scheme
The granting duration of the Pre-IPO Share Option Scheme was from 
December 2015 to March 2022. The option, to the extent then vested, 
shall only become exercisable upon the Listing Date unless otherwise 
determined by the administrator. The period shall commence on the 
day upon which the offer for the grant of options is made but shall 
end in any event not later than ten (10) years from the date of grant. 
Subject to the foregoing, the administrator in its sole discretion shall 
determine when an option is to expire. As at 30 June 2025, the options 
may be exercised until March 2032 at the latest.

The Pre-IPO Share Option Scheme will terminate on the tenth 
anniversary of the later of (i) the effective date of the Pre-IPO Share 
Option Scheme, or (ii) the date on which the increase in the number 
of Shares reserved for issue under the Pre-IPO Share Option Scheme 
has been duly approved by the shareholders of the Company recently. 
As at the date of this interim report, there were 6 years remaining life 
of the Pre-IPO Share Option Scheme.
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Vesting Period
The options granted under the Pre-IPO Share Option Scheme are 
subject to three vesting periods: immediately upon listing, fully vested 
upon the expiry of the four-year vesting period and fully vested upon 
the expiry of the two-year vesting period. Among which, for the fully 
vested portion upon the expiry of the four-year vesting period, 25%, 
25%, 25% and 25% of the total number of options granted will be 
vested on the first, second, third and fourth anniversary of the vesting 
commencement date, respectively; for the fully vested portion upon the 
expiry of the two-year vesting period, 50% and 50% of the total number 
of options granted will be vested on the first and second anniversary 
of the vesting commencement date, respectively.

Details of Movements in the Share Options during the Reporting 
Period
Details of the movements in the share options granted under the 
Pre-IPO Share Option Scheme during the Reporting Period are set 
out below:

        

Outstanding 
as at  

1 January 
2025

Granted 
during the 
Reporting 

Period

Exercised 
during the 
Reporting 

Period

Canceled 
during the 
Reporting 

Period

Lapsed 
during the 
Reporting 

Period

Outstanding 
as at  

30 June  
2025

Category of grantee

2025
1 1

2025
6 30

        

Employees who are not Directors 
or the five highest paid 
employees of the Company(1)

 
 

(1)

11,367,820 0 0 0 158,701 11,209,119

External consultants 697,845 0 0 0 0 697,845
        

Total 12,065,665 0 0 0 158,701 11,906,964
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(1) 

1% 12

0.1%

(2) 
2025

6 30

(3) 2025 6 30

(4) 2025 6 30

(5) 
2023 1 1

(6) 2025 6 30

(7) 2025 1 1 2025 6 30

Notes:

(1)	 None of the grantees under the Pre-IPO Share Option Scheme is a Director, 
the five highest paid employees, chief executive, substantial shareholder of 
the Company or their respective associates, no participants who have been 
granted or will be granted options in excess of the individual limit of 1%, nor 
related entity participants or service providers who have been granted or will 
be granted options exceeding 0.1% of the relevant class of shares issued by 
the Company within any 12-month period.

(2)	 After the listing, the Group will not grant options to subscribe for shares under 
the Pre-IPO Share Option Scheme. During the six months ended 30 June 
2025, no options were granted under the Pre-IPO Share Option Scheme. The 
Company had no options available for grant under the mandate of the Pre-IPO 
Share Option Scheme and the service provider sublimit at the beginning and 
the end of the Reporting Period.

(3)	 During the six months ended 30 June 2025, there were no share options 
exercised under the Pre-IPO Share Option Scheme.

(4)	 During the six months ended 30 June 2025, no participant’s options under 
the Pre-IPO Share Option Scheme were canceled. Some of the options were 
lapsed, mainly due to the departure of employees.

(5)	 All the above grants under the Pre-IPO Share Option Scheme were made 
before the amendments to Chapter 17 of the Listing Rules became effective 
on 1 January 2023.

(6)	 There was no performance target for the options granted under the Pre-IPO 
Share Option Scheme as of 30 June 2025.

(7)	 The following is a statistical table of the Company’s Pre-IPO Share Option 
Scheme granted as of 1 January 2025 and 30 June 2025:
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Category of grantee
Date of 
grant

Number of 
outstanding 

options as 
of 1 January 

2025 Vesting period Exercise period Exercise price

Number of  
outstanding options 

as of  
30 June 2025

2025
1 1

2025 6 30

       

Employees who are 
not Directors or 
the five highest 
paid employees of 
the Company

2015/12/31 682,150 2019/12/31 no later than 2025/12/30 RMB2.087/per share 682,150

2025/12/30 2.087

2017/3/10 3,784,771 2021/3/10 no later than 2027/3/9 RMB7.7262/per share 3,784,771

2027/3/9 7.7262

2017/5/8 776,560 2021/5/8 no later than 2027/5/7 RMB7.7262/per share 776,560

2027/5/7 7.7262

2017/6/1 388,280 2021/6/1 no later than 2027/5/31 RMB7.7262/per share 388,280

2027/5/31 7.7262

2020/7/1 388,280 50% vested on 2021/7/1,  
50% vested on 2022/7/1

no later than 2030/6/30 RMB10/per share 388,280

2021/7/1 50%  
2022/7/1 50%

2030/6/30 10

2021/9/28 4,460,829 25% vested on 2022/10/1,  
25% vested on 2023/10/1,  
25% vested on 2024/10/1,  
25% to be vested on 2025/10/1

no later than 2031/9/27 RMB11.1111/per share 4,403,378

2022/10/1 25%  
2023/10/1 25%  
2024/10/1 25%  
2025/10/1 25%

2031/9/27 11.1111

2021/9/28 135,000 25% vested on 2022/10/6,  
25% vested on 2023/10/6,  
25% vested on 2024/10/6, 25% to 
be vested on 2025/10/6

no later than 2031/9/27 RMB11.1111/per share 135,000

2022/10/6 25% 2023/10/6
25% 2024/10/6 25%

2025/10/6 25%

2031/9/27 11.1111

2021/9/28 103,950 25% vested on 2022/11/6,  
25% vested on 2023/11/6,  
25% vested on 2024/11/6, 25% to 
be vested on 2025/11/6

no later than 2031/9/27 RMB11.1111/per share 103,950

2022/11/6 25% 2023/11/6
25% 2024/11/6 25%

2025/11/6 25%

2031/9/27 11.1111

2021/9/28 162,000 25% vested on 2023/2/1,  
25% vested on 2024/2/1,  
25% vested on 2025/2/1, 25% to 
be vested on 2026/2/1

no later than 2031/9/27 RMB11.1111/per share 162,000

2023/2/1 25% 2024/2/1
25% 2025/2/1 25%

2026/2/1 25%

2031/9/27 11.1111

2022/1/1 135,000 25% vested on 2023/4/18,  
25% vested on 2024/4/18,  
25% vested on 2025/4/18, 25% to 
be vested on 2026/4/18

no later than 2031/12/31 RMB11.1111/per share 135,000

2023/4/18 25% 2024/4/18
25% 2025/4/18 25%

2026/4/18 25%

2031/12/31 11.1111
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Category of grantee
Date of 
grant

Number of 
outstanding 

options as 
of 1 January 

2025 Vesting period Exercise period Exercise price

Number of  
outstanding options 

as of  
30 June 2025

2025
1 1

2025 6 30

       

2022/1/1 148,500 25% vested on 2023/6/1,  
25% vested on 2024/6/1, 25% 
vested on 2025/6/1, 25% to be 
vested on 2026/6/1

no later than 2031/12/31 RMB11.1111/per share 148,500

2023/6/1 25% 2024/6/1
25% 2025/6/1 25%

2026/6/1 25%

2031/12/31 11.1111

2022/3/21 202,500 25% vested on 2023/8/21,  
25% vested on 2024/8/21, 25% 
vested on 2025/8/21, 25% to be 
vested on 2026/8/21

no later than 2032/3/20 RMB11.1111/per share 101,250

2023/8/21 25% 2024/8/21
25% 2025/8/21 25%

2026/8/21 25%

2032/3/20 11.1111

External consultants 2021/9/28 199,425 25% vested on 2022/10/1, 
25% vested on 2023/10/1,  
25% vested on 2024/10/1,  
25% to be vested on 2025/10/1

no later than 2031/9/27 RMB11.1111/per share 199,425

2022/10/1 25% 2023/10/1
25% 2024/10/1 25%

2025/10/1 25%

2031/9/27 11.1111

2021/9/28 498,420 25% vested on 2022/10/1, 
25% vested on 2023/10/1,  
25% vested on 2024/10/1,  
25% to be vested on 2025/10/1

no later than 2031/9/27 US$0.000025/per share 498,420

2022/10/1 25% 2023/10/1
25% 2024/10/1 25%

2025/10/1 25%

2031/9/27 0.000025

       

Total

12,065,665 11,906,964
       

For further details of the Pre-IPO Share Option Scheme, please refer 
to the Prospectus.
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2024

2024

2024 Share Option Scheme
Purpose
The 2024 share option scheme (the “2024 Share Option Scheme”) 
and the 2024 share award scheme (the “2024 Share Award Scheme”) 
were adopted and approved by the shareholders of the Company 
on 3 September 2024, respectively. The purpose of the 2024 Share 
Option Scheme is to provide an opportunity for the participants to 
have a personal stake in the Company, to recognize, motivate and 
provide incentives to the participants, to attract and retain the best 
available personnel, to provide additional incentives to the participants, 
to promote the success of the business of the Group, and for such 
other purposes as the Board may approve from time to time.

Maximum Number of Shares
The maximum aggregate number of shares that may be issued under 
the 2024 Share Option Scheme and the 2024 Share Award Scheme 
shall not exceed 36,045,882 shares, representing 9.97% of the 
361,575,527 issued shares of the Company (excluding treasury shares, 
if any) as at the date of this interim report. Of which, the maximum 
aggregate number of shares issuable to service provider participants 
will be 18,022,941 shares, being 4.98% of the 361,575,527 issued 
shares of the Company (excluding treasury shares, if any) as at the 
date of this interim report.

Pursuant to the 2024 Share Option Scheme, no amount shall be 
payable for the acceptance of the share option offer at the time of such 
acceptances. Subject to the aforesaid maximum number of shares, 
there is no provisions regarding the maximum entitlement of each 
participant stipulated in the 2024 Share Option Scheme.
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2024

2024

1%

12
2024

2024

0.1%
13.40 13.41 13.42

Where any grant of option to a participant would result in the total 
number of shares issued and to be issued in respect of all options 
and awards granted (excluding any options and awards lapsed in 
accordance with the terms of the 2024 Share Option Scheme or any 
other schemes of the Company) under the 2024 Share Option Scheme 
and any other schemes of the Company in the 12-month period up to 
and including the date of such grant representing in aggregate over 
1% of the total number of shares in issue (excluding treasury share, if 
any), such grant must be separately approved by the shareholders at 
a general meeting, and such participant and his/her close associates 
(or associates if the participant is a connected person) shall abstain 
from voting.

Where any grant of option to a substantial shareholder of the Company 
or any of its respective associates would result in the total number of 
shares issued and to be issued in respect of all options and awards 
granted (excluding any options and awards lapsed in accordance with 
the terms of the 2024 Share Option Scheme or any other schemes of 
the Company) under the 2024 Share Option Scheme and any other 
schemes of the Company to such person in any 12-month period up 
to and including such share option offer date representing in aggregate 
over 0.1% of the shares in issue (excluding treasury share, if any), such 
further grant of options must be approved by the shareholders at a 
general meeting of the Company in compliance with Rules 13.40, 13.41 
and 13.42 of the Listing Rules, and such person, his/her associates 
and all core connected persons of the Company shall abstain from 
voting in favour at the relevant general meeting.
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2024

2024

(a) 

(b) 5

(c) 

Participants
The Board may, at its absolute discretion, invite any participant to 
take up an option to subscribe for shares. The participants of the 
2024 Share Option Scheme include employee participants (including 
Directors or employees of any member of the Group), related entity 
participants (Directors or employees of the controlling shareholders, 
fellow subsidiaries or associates of the Company) and service provider 
participants (persons (including entities) providing services to the Group 
on a continuing basis in its ordinary and usual course of business).

Each grant of options to a Director, chief executive or substantial 
shareholder of the Company or any of their respective associates must 
be approved by the independent non-executive Directors (excluding 
any independent non-executive Director who is the grantee of the 
options or awards).

Option Exercise Price
The option exercise price under the 2024 Share Option Scheme shall 
be a price to be solely determined by the Board (or the President, a 
committee or any other authorized agent(s) as deemed appropriate at 
the sole discretion of the Board) in its absolute discretion and notified 
to a participant, but in any case the option exercise price shall be at 
least the higher of:

(a)	 the closing price of the shares as stated in the Stock Exchange’s 
daily quotations sheet on the share option offer date;

(b)	 a price being the average of the closing prices of the shares as 
stated in the Stock Exchange’s daily quotations sheet for the 5 
business days immediately preceding the share option offer date; 
and

(c)	 the par value per share on the date of grant, provided that in the 
event of fractional prices, the exercise price per share shall be 
rounded upwards to the nearest whole cent.
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12

(a) 

(b) 

Performance Targets
The 2024 Share Option Scheme does not specify any performance 
targets. The Board (or the President, a committee or any other 
authorized agent(s) as deemed appropriate at the sole discretion of 
the Board) shall set the performance targets (if any) which are tailored 
to the particular circumstances of the relevant selected participant.

Scheme Duration
The 2024 Share Option Scheme shall be effective for a period of 10 
years commencing on the adoption date (i.e. 3 September 2024 on 
which the scheme was approved at the general meeting), after which 
period no further options will be granted.

As at the date of this interim report, the remaining term of the 2024 
Share Option Scheme is nine years.

Under the 2024 Share Option Scheme, the latest period during which 
the grantee may exercise the options under the scheme shall not extend 
beyond 10 years from the date of grant.

Vesting Period
The minimum vesting period for an option is 12 months before the 
option can be exercised, except under the following circumstances, a 
shorter vesting period may be granted to a participant at the discretion 
of the Board (or the President, a committee or any other authorized 
agent(s) as deemed appropriate at the sole discretion of the Board) as 
deemed appropriate at the sole discretion of the Board if:

(a)	 grants of “make-whole” options to new joiners to replace the 
share awards they forfeited when leaving the previous employer;

(b)	 grants to a participant whose employment is terminated due to 
death or disability or occurrence of any out of control event;
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(c) 

(d) 
12

(e) 

(f) 

2024

2025 1 1 2025 6 30
2024 2024

33,545,197
2024 2024

18,022,941

2024
2024 8 13

(c)	 grants that are made in batches during a year for administrative 
and compliance reasons, which include options 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 
option would have been granted;

(d)	 grants with a mixed or accelerated vesting schedule such as 
where the option may vest evenly over a period of 12 months, 
which gives the Company more flexibility in providing incentives 
to the participants and is in line with market practice;

(e)	 performance-based grants in lieu of time-based grants, or 
grants with performance-based vesting conditions, in which the 
Company wishes the participants to achieve their performance 
targets as soon as possible by offering immediate vesting of the 
relevant options upon fulfilment of the performance targets, and 
the participants could be incentivized to the largest extent; or

(f)	 grants with conditions of historical contribution and longevity, in 
which the Company may provide immediate vesting of the relevant 
options when the conditions are met to reward and incentivize 
participants to make a greater contribution to the Company.

Movements in Share Options during the Reporting Period
During the Reporting Period, the Group did not grant, vest or cancel 
any option under the 2024 Share Option Scheme, and no options 
were lapsed.

As at 1 January 2025 and 30 June 2025, the maximum number of 
options to be granted under the 2024 Share Option Scheme and the 
2024 Share Award Scheme was 33,545,197 options, and the maximum 
number of options to be granted to the service provider participants 
under the 2024 Share Option Scheme and the 2024 Share Award 
Scheme was 18,022,941 options.

For further details on the 2024 Share Option Scheme, please refer to 
the extraordinary general meeting circular of the Company dated 13 
August 2024.
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2024 Share Award Scheme
Purpose
The purpose of the 2024 Share Award Scheme is to provide an 
opportunity for the participants to have a personal stake in the Company, 
to recognize, motivate and provide incentives to the participants, to 
attract and retain the best available personnel, to provide additional 
incentives to the participants, to promote the success of the business 
of the Group, and for such other purposes as the Board may approve 
from time to time.

Maximum Number of Shares
The maximum aggregate number of shares that may be issued under 
the 2024 Share Option Scheme and the 2024 Share Award Scheme 
shall not exceed 36,045,882 shares, representing 9.97% of the 
361,575,527 issued shares of the Company (excluding treasury shares, 
if any) as at the date of this interim report. Of which, the maximum 
aggregate number of shares issuable to service provider participants 
will be 18,022,941 shares, being 4.98% of the 361,575,527 issued 
shares of the Company (excluding treasury shares, if any) as at the 
date of this interim report.

Pursuant to the 2024 Share Award Scheme, no amount shall be 
payable for the acceptance of the offer of share options at the time 
of such acceptance.

Subject to the aforesaid maximum number of shares, there is no 
provisions regarding the maximum entitlement of each participant 
stipulated in the 2024 Share Award Scheme.

Where any grant of awards to a participant would result in the total 
number of shares issued and to be issued in respect of all options 
and awards granted (excluding any options and awards lapsed in 
accordance with the terms of the 2024 Share Award Scheme or any 
other schemes of the Company) under the 2024 Share Award Scheme 
and any other schemes of the Company in the 12-month period up to 
and including the date of such grant representing in aggregate over 
1% of the total number of shares in issue (excluding treasury share, if 
any), such grant must be separately approved by the shareholders at 
a general meeting, and such participant and his/her close associates 
(or associates if the participant is a connected person) shall abstain 
from voting.
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2024

Where any grant of awards (excluding grant of option) to a Director, 
chief executive of the Company or any of their respective associates 
would result in the total number of shares issued and to be issued 
in respect of all awards granted (excluding any awards lapsed in 
accordance with the terms of the 2024 Share Award Scheme or 
any other schemes of the Company) under the 2024 Share Award 
Scheme and any other schemes of the Company to such person 
in any 12-month period up to and including such share award offer 
date representing in aggregate over 0.1% of the shares in issue 
(excluding treasury share, if any), or where any grant of awards to 
a substantial shareholder of the Company or any of its respective 
associates would result in the total number of shares issued and to 
be issued in respect of all awards and options granted (excluding 
any awards and options lapsed in accordance with the terms of the 
2024 Share Award Scheme or any other schemes of the Company) 
under the 2024 Share Award Scheme and any other schemes of the 
Company to such person in any 12-month period up to and including 
such share award offer date representing in aggregate over 0.1% 
of the shares in issue (excluding treasury share, if any), such further 
grant of awards must be approved by the shareholders at a general 
meeting of the Company in compliance with Rules 13.40, 13.41 and 
13.42 of the Listing Rules, and such person, his/her associates and 
all core connected persons of the Company shall abstain from voting 
in favour at the relevant general meeting.

Participants
The Board may, at its absolute discretion, invite any participant to take 
up an award. The participants of the 2024 Share Award Scheme include 
employee participants (including Directors or employees of any member 
of the Group), related entity participants (Directors or employees of 
the controlling shareholders, fellow subsidiaries or associates of the 
Company) and service provider participants (persons (including entities) 
providing services to the Group on a continuing basis in its ordinary 
and usual course of business).

Notwithstanding the aforesaid, each grant of awards to a Director, 
chief executive or substantial shareholder of the Company or any of 
their respective associates must be approved by the independent non-
executive Directors (excluding any independent non-executive Director 
who is the grantee of the options or awards).
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Award Purchase Price
Subject to the provisions of the Listing Rules, the purchase price (if 
any) in respect of any particular award shall be such price as the 
Board (or President, a committee or any other authorized agent(s) 
as deemed appropriate at the sole discretion of the Board) may in 
its absolute discretion determine at the time of grant of the relevant 
award (and shall be stated in the grant notice), taking into consideration 
factors such as prevailing closing price of the shares, the purpose 
of the 2024 Share Award Scheme, the performance of the relevant 
participant(s) and his/her potential and expected contribution to the 
growth and development of the Company. For avoidance of doubt, 
the awards under the 2024 Share Award Scheme could be exercised 
at nil consideration or at certain price.

Performance Targets
The 2024 Share Award Scheme does not specify any performance 
targets. The Board (or the President, a committee or any other 
authorized agent(s) as deemed appropriate at the sole discretion of 
the Board) shall set the performance targets (if any) which are tailored 
to the particular circumstances of the relevant selected participant.

Scheme Duration
The 2024 Share Award Scheme shall be effective for a period of 10 
years commencing on the adoption date (i.e. 3 September 2024 on 
which the scheme was approved at the general meeting), after which 
period no further awards will be granted.

As at the date of this interim report, the remaining term of the 2024 
Share Award Scheme is nine years.
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12

(a) 

(b) 

(c) 

(d) 
12

(e) 

(f) 

Vesting Period
The minimum vesting period for a share award is 12 months before the 
option can be exercised, except under the following circumstances, a 
shorter vesting period may be granted to a participant at the discretion 
of the Board (or the President, a committee or any other authorized 
agent(s) as deemed appropriate at the sole discretion of the Board) as 
deemed appropriate at the sole discretion of the Board if:

(a)	 grants of “make-whole” awards to new joiners to replace the 
share awards they forfeited when leaving the previous employer;

(b)	 grants to a participant whose employment is terminated due to 
death or disability or occurrence of any out of control event;

(c)	 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;

(d)	 grants with a mixed or accelerated vesting schedule such as 
where the awards may vest evenly over a period of 12 months, 
which gives the Company more flexibility in providing incentives 
to the participants and is in line with market practice;

(e)	 performance-based grants in lieu of time-based grants, or 
grants with performance-based vesting conditions, in which the 
Company wishes the participants to achieve their performance 
targets as soon as possible by offering immediate vesting of the 
relevant awards upon fulfilment of the performance targets, and 
the participants could be incentivized to the largest extent; or

(f)	 grants with conditions of historical contribution and longevity, in 
which the Company may provide immediate vesting of the relevant 
awards when the conditions are met to reward and incentivize 
participants to make a greater contribution to the Company.
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2024

Movements in Share Awards during the Reporting Period
Details of the movements in the awards granted under the 2024 Share 
Award Scheme during the Reporting Period are set out below:

       

Category of grantee

Outstanding 
as at  

1 January 
2025

Granted during 
the Reporting 

Period

Exercised during 
the Reporting 

Period

Canceled during 
the Reporting 

Period

Lapsed during 
the Reporting 

Period

Outstanding  
as at  

30 June  
2025

2025
1 1

2025
6 30

       

Employees of the Company
2,306,645 0 922,658(2) 0 0 1,383,987

       

Total
2,306,645 0 922,658 0 0 1,383,987
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(1)	 8 ( i )

(ii)
1% (iii)

(iv) 2024
(v)

(2)	 2025 6 30
922,658

0.000025
2.435

(3)	 2025 6 30
2024

(4)	 2025 1 1 2025 6 30
2024

Notes:

(1)	 The eight grantees who have been granted the awarded shares, (i) all are not 
Directors, chief executives or substantial shareholders of the Company, nor 
an associate (as defined in the Listing Rules) of any of them; (ii) have not been 
granted and will not be granted awarded shares which exceed the individual 
limit of 1% as required under the Listing Rules; (iii) all are not service providers 
or connected entity participants (as defined in the Listing Rules); (iv) no financial 
assistance is/to be provided by the Group to these grantees for the purchase 
of shares under the 2024 Share Award Scheme; and (v) none of the awarded 
shares are granted to the Directors and/or senior management, nor are they 
attached to performance target and/or clawback mechanism.

(2)	 During the six months ended 30 June 2025, a total of 922,658 awards have 
been vested and issuance of the relevant shares was completed during the 
Reporting Period with the purchase price of US$0.000025/per share, and the 
weighted average closing price immediately before the vesting date of the 
awards was HK$2.435 per share.

(3)	 During the six months ended 30 June 2025, no participant’s share awards 
under the 2024 Share Award Scheme were canceled or lapsed.

(4)	 The following is a statistical table of the awards granted by the Company under 
the 2024 Share Award Scheme as at 1 January 2025 and 30 June 2025:
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2025 1 1 2025 6 30
2024 2024

33,545,197
2024 2024

18,022,941

2024
2024 8 13

       

Category of grantee Date of grant

Number of  
awards  

outstanding  
as at 1 January  

2025 Vesting period Exercise period Purchase price

Number of  
awards 

outstanding  
as at 30 June  

2025

2025
1 1

2025
6 30

       

Employees of the Company 15 November 2024 2,306,645 20% of the awarded shares vested on 8 
April 2025, 20% of the awarded shares 
vested on 20 May 2025, 20% of the 
awarded shares to be vested on 20 May 
2026, 20% of the awarded shares to 
be vested on 20 May 2027, 20% of the 
awarded shares to be vested on 20 May 
2028

no later than  
2034/11/15

US$0.000025  
per share

1,383,987

2024 11 15 20% 2025 4 8
20% 2025 5 20
20% 2026 5 20
20% 2027 5 20
20% 2028 5 20

2034/11/15 0.000025

       

Total
2,306,645 1,383,987

       

As at 1 January 2025 and 30 June 2025, the maximum number of 
awards to be granted under the 2024 Share Option Scheme and the 
2024 Share Award Scheme was 33,545,197 shares, and the maximum 
number of awards to be granted to the service provider participants 
under the 2024 Share Option Scheme and the 2024 Share Award 
Scheme was 18,022,941 shares.

For further details on the 2024 Share Award Scheme, please refer to 
the extraordinary general meeting circular of the Company dated 13 
August 2024.
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2025 6 30
13.20 13.21  

13.22

During the Reporting Period, the Company did not grant any share 
options or awards under any scheme, therefore the number of shares 
that may be issued in respect of the options and awards to be granted 
under all such schemes during the Reporting Period divided by the 
weighted average number of the relevant class shares in issued during 
the Reporting Period (excluding treasury shares) was not applicable.

Save as disclosed above, as at the date of this interim report, the 
Company has not entered into any other share scheme.

CONTINUING DISCLOSURE OBLIGATION 
PURSUANT TO THE LISTING RULES
During the six months ended 30 June 2025, the Company did not 
have any disclosure obligations pursuant to Rules 13.20, 13.21 and 
13.22 of the Listing Rules.
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For the six months ended 30 June 2025
2025 6 30

     

2025 2024

2025 2024

RMB’000 RMB’000

Notes (Unaudited) (Unaudited)

     

REVENUE 4 401,329 192,529

Cost of sales (300,344) (149,492)
     

Gross profit 100,985 43,037

Other income and gains 28,156 46,476

Selling and distribution expenses (34,039) (35,317)

Administrative expenses (74,670) (99,013)

Other expenses (5,066) (455)

Finance costs (2,333) (1,489)

Share of profits and losses of 
associates (325) 163

     

PROFIT/(LOSS) BEFORE TAX 5 12,708 (46,598)

Income tax expense 6 (1,453) (6,282)
     

PROFIT/(LOSS) AND TOTAL 
COMPREHENSIVE INCOME/ 
(LOSS) FOR THE PERIOD

 

11,255 (52,880)
     

Attributable to:

Owners of the parent 10,821 (52,572)

Non-controlling interests 434 (308)
     

11,255 (52,880)
     

EARNINGS/(LOSS) PER SHARE 
ATTRIBUTABLE TO ORDINARY 
EQUITY HOLDERS OF THE 
PARENT

Basic (RMB yuan) 8 0.03 (0.15)
     

Diluted (RMB yuan) 8 0.03 (0.15)
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30 June 2025
2025 6 30

     

30 June  
2025

31 December  
2024

2025  
6 30

2024  
12 31

RMB’000 RMB’000

Notes (Unaudited) (Audited)

     

NON-CURRENT ASSETS

Property, plant and equipment 15,726 18,948

Right-of-use assets 38,358 48,418

Other intangible assets 703 1,403

Investments in associates 21,138 21,463

Deferred tax assets 90,546 92,124

Financial assets at fair value through 
profit or loss 51,559 51,559

Prepayments, other receivables and 
other assets

 
72,758 67,241

Time deposits 10 – 56,000
     

Total non-current assets 290,788 357,156
     

CURRENT ASSETS

Film and drama series rights 747,570 690,925

Trade and notes receivables 9 344,243 282,422

Prepayments, other receivables and 
other assets

 
261,630 242,564

Financial assets at fair value through 
profit or loss 575,659 550,519

Time deposits 10 132,462 –

Restricted cash 10 11,860 7,987

Cash and cash equivalents 10 810,316 1,086,280
     

Total current assets 2,883,740 2,860,697
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Unaudited Interim Condensed Consolidated Statement of Financial Position (Cont’d)

30 June 2025
2025 6 30

     

30 June  
2025

31 December  
2024

2025  
6 30

2024  
12 31

RMB’000 RMB’000

Notes (Unaudited) (Audited)

     

CURRENT LIABILITIES

Trade payables 11 107,100 59,691

Other payables and accruals 77,977 106,010

Bank borrowings 130,000 60,000

Lease liabilities 19,562 17,708

Contract liabilities 237,673 268,344

Tax payable 5,467 7,083
     

Total current liabilities 577,779 518,836
     

NET CURRENT ASSETS 2,305,961 2,341,861
     

TOTAL ASSETS LESS CURRENT 
LIABILITIES 2,596,749 2,699,017

     

NON-CURRENT LIABILITIES

Other payables and accruals 13,923 4,457

Contract liabilities 230,189 346,604

Lease liabilities 23,566 34,106
     

Total non-current liabilities 267,678 385,167
     

Net assets 2,329,071 2,313,850
     

EQUITY

Share capital 12 60 59

Share premium 4,437,226 4,358,691

Reserves (2,101,625) (2,045,991)
     

Equity attributable to owners of  
the parent 2,335,661 2,312,759

Non-controlling interests (6,590) 1,091
     

Total equity 2,329,071 2,313,850
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For the six months ended 30 June 2025
2025 6 30

     

Attributable to owners of the parent

 

Share 
capital

Share 
premium

Capital 
reserve

Other 
reserve

Share award 
and option 

reserve
Accumulated 

losses Total

Non-
controlling 

interests Total equity

 

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

           

Six months ended 30 June 2025 2025 6 30

At 31 December 2024 (audited) 2024 12 31 59 4,358,691 (811,353) – 62,847 (1,297,485) 2,312,759 1,091 2,313,850

Profit and total comprehensive income  
for the period – – – – – 10,821 10,821 434 11,255

Equity-settled share award arrangement – – – – 2,680 – 2,680 – 2,680

Deemed disposal of subsidiary  
without loss of control (note)

 
– – – 9,401 – – 9,401 (8,115) 1,286

Issue shares for the share award scheme 1 2,714 – – (2,715) – – – –
           

At 30 June 2025 (unaudited) 2025 6 30 60 4,361,405 (811,353) 9,401 62,812 (1,286,664) 2,335,661 (6,590) 2,329,071
           

Note:	During the six-month period ended 30 June 2025, Beijing Hauyou Benling Culture 
Media Co., Ltd, increased their paid up registered capital by RMB1,286,000, 
resulting in deemed disposal of 30% equity interest of the company. The 
difference between net liabilities value of the company and consideration was 
recognised in other reserve.

 2025 6 30

1,286,000 30%
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Unaudited Interim Condensed Consolidated Statement of Changes in Equity (Cont’d)

For the six months ended 30 June 2025
2025 6 30

     

Attributable to owners of the parent

 

Share  
capital

Share 
premium

Capital 
reserve

Share award 
and option 

reserve
Accumulated 

losses Total

Non-
controlling 

interests Total equity

 

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

          

Six months ended 30 June 2024 2024 6 30

At 31 December 2023 (audited) 2023 12 31 59 4,437,226 (811,353) 56,952 (1,108,341) 2,574,543 – 2,574,543

Loss and total comprehensive loss  
for the period – – – – (52,572) (52,572) (308) (52,880)

Equity-settled share-based payment – – – 3,432 – 3,432 – 3,432

Capital contributions from non-controlling 
shareholders – – – – – – 2,000 2,000

Dividends declared (note 7) 7 – (78,580) – – – (78,580) – (78,580)
          

At 30 June 2024 (unaudited) 2024 6 30 59 4,358,646 (811,353) 60,384 (1,160,913) 2,446,823 1,692 2,448,515
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For the six months ended 30 June 2025
2025 6 30

     

2025 2024

2025 2024

RMB’000 RMB’000

Notes (Unaudited) (Unaudited)

     

CASH FLOWS FROM OPERATING ACTIVITIES
     

Net cash used in operating activities (239,403) (131,777)
     

CASH FLOWS FROM INVESTING ACTIVITIES

Purchases of items of property, plant and 
equipment (366) (6,575)

Purchases of financial assets at fair value through 
profit or loss (494,000) (1,280,550)

Proceeds from disposal of financial assets at fair 
value through profit or loss 474,000 1,200,467

Placement of time deposits (76,462) –

Withdrawal of time deposits – 444,855
     

Net cash flows (used in)/from investing activities (96,828) 358,197
     

CASH FLOWS FROM FINANCING ACTIVITIES

Capital injection from non-controlling interests 1,286 2,000

Interest paid (2,333) (1,453)

New bank loan raised 70,000 –

Repayment of lease deposit – 3,033

Principal portion of lease payments (8,686) (10,920)

Other financing activities – 24,953
     

Net cash flows from financing activities 60,267 17,613
     

NET (DECREASE)/INCREASE IN CASH AND 
CASH EQUIVALENTS (275,964) 244,033

Cash and cash equivalents at beginning of period 1,086,280 716,171

Effect of foreign exchange rate changes, net – 14,480
     

CASH AND CASH EQUIVALENTS AT END OF 
PERIOD 810,316 974,684
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For the six months ended 30 June 2025
2025 6 30

1.	 CORPORATE INFORMATION
The interim condensed consolidated financial information for the 
six months ended 30 June 2025 was approved and authorised 
by the board of directors on 29 August 2025.

The Company is a limited liability company incorporated in the 
Cayman Islands on 10 June 2021. And the Company succeeded 
its listing on the Main Board of The Stock Exchange of Hong Kong 
Limited (the “Stock Exchange”) on 10 August 2022.

The Company is an investment holding company. The Company’s 
subsidiaries were principally engaged in the production, distribution 
and licensing of broadcasting rights of drama series (“drama 
series”).

The registered office address of the Company is Suite #4-210, 
Governors Square, 23 Lime Tree Bay Avenue, PO Box 32311, 
Grand Cayman KY1-1209, Cayman Islands.

2.	 BASIS OF PREPARATION AND ACCOUNTING 
POLICIES
2.1	 Basis of preparation

The condensed consolidated financial statements have 
been prepared in accordance with Hong Kong Accounting 
Standard 34 (“HKAS 34”) Interim Financial Reporting issue by 
the Hong Kong Institute of Certified Public Accountants (the 
“HKICPA”) as well as the applicable disclosure requirements 
of the Rules Governing the Listing Securities on the Stock 
Exchange.

1. 
2025 6 30

2025 8 29

2021 6 10
2022 8

10

Suite #4-210, 
Governors Square, 23 Lime Tree Bay 
Avenue, PO Box 32311, Grand Cayman 
KY1-1209, Cayman Islands

2. 

2.1 

34
34
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Notes to Unaudited Interim Condensed Consolidated Financial Information (Cont’d)

For the six months ended 30 June 2025
2025 6 30

2. 

2.2 

2025 6 30

2024 12
31

2025 1 1

2.	 BASIS OF PREPARATION AND ACCOUNTING 
POLICIES (Cont’d)
2.2	 Accounting policies

The condensed consolidated financial statements have been 
prepared on the historical cost basis except for certain 
financial instruments, which are measured at fair value.

Other than additional accounting policies resulting from the 
application of amendments to HKFRS Accounting Standards, 
the accounting policies and methods of computation used 
in the condensed consolidated financial statements for the 
six months ended 30 June 2025 are the same as those 
presented in the Group’s annual consolidated financial 
statements for the year ended 31 December 2024.

Application of amendments to HKFRS Accounting Standards

In the current interim period, the Group has applied the 
following amendments to HKFRS Accounting Standards 
issued by HKICPA, for the first time, which are mandatorily 
effective for the Group’s annual period beginning on 1 
January 2025 for the preparation of the Group’s condensed 
consolidated financial statements:

Amendments to HKAS 21 Lack of Exchangeability

21

The application of the amendments to the HKFRS Accounting 
Standard in the current interim period has had no material 
impact on the Group’s financial position and performance for 
the current and prior periods and/or on the disclosures set 
out in these condensed consolidated financial statements.
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Notes to Unaudited Interim Condensed Consolidated Financial Information (Cont’d)

For the six months ended 30 June 2025
2025 6 30

3. 

(a)	

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

Geographical information
(a)	 Revenue from external customers

   

For the six months  
ended 30 June

6 30
 

2025 2024

2025 2024

RMB’000 RMB’000

(Unaudited) (Unaudited)

    

Mainland China 367,887 179,168

Other countries/regions 33,442 13,361
    

Total revenue 401,329 192,529
    

The revenue information above is based on the locations of 
the customers.

(b)	 All of the non-current assets of the Group were located in 
Mainland China.

(b) 
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Notes to Unaudited Interim Condensed Consolidated Financial Information (Cont’d)

For the six months ended 30 June 2025
2025 6 30

4. 4.	 REVENUE
An analysis of revenue is as follows:

   

For the six months  
ended 30 June

6 30
 

2025 2024

2025 2024

RMB’000 RMB’000

(Unaudited) (Unaudited)

    

Revenue from contracts with customers 401,329 192,529
    

Geographical markets

Mainland China 367,887 179,168

Other countries/regions 33,442 13,361
    

Total 401,329 192,529
    

Timing of revenue recognition

Goods transferred at a point in time 389,488 188,272

Services transferred over time 6,341 3,680

Services transferred at a point in time 5,500 577
    

Total 401,329 192,529
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Notes to Unaudited Interim Condensed Consolidated Financial Information (Cont’d)

For the six months ended 30 June 2025
2025 6 30

5. 5.	 PROFIT/(LOSS) BEFORE TAX
The Group’s profit/(loss) before tax is arrived at after (crediting)/
charging:

   

For the six months  
ended 30 June

6 30
 

2025 2024

2025 2024

RMB’000 RMB’000

(Unaudited) (Unaudited)

    

Cost of film and drama series rights sold* * 296,219 156,172

Government grants (13,783) (12,612)

Foreign exchange gains, net (86) (4,256)
    

*	 The cost of film and drama series rights sold includes nil and 
RMB1,321,000 relating to equity-settled share-based payment during 
the six months ended 30 June 2025 and 2024, respectively.

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

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

Hong Kong profits tax has been provided at the rate of 16.5% 
(2024: 16.5%) on the estimated assessable profits arising in 
Hong Kong during the period, except for one subsidiary of the 
Group which is a qualifying entity under the two-tiered profits tax 
rates regime. The first HK$2,000,000 (2024: HK$2,000,000) of 
assessable profits of this subsidiary are taxed at 8.25% (2024: 
8.25%) and the remaining assessable profits are taxed at 16.5% 
(2024: 16.5%).

* 
1,321,000 2025 2024 6
30

6. 

16.5% 2024 16.5%

2,000,000 2024
2,000,000 8.25%

2024 8.25%
16.5% 2024 16.5%
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Notes to Unaudited Interim Condensed Consolidated Financial Information (Cont’d)

For the six months ended 30 June 2025
2025 6 30

6. 
2008 1

1
25%

3,000,000 2024
3,000,000

5% 2024 5%

(a) 

6.	 INCOME TAX (Cont’d)
The provision for PRC corporate income tax is based on the 
statutory rate of 25% of the assessable profits of certain PRC 
subsidiaries of the Group as determined in accordance with the 
PRC Corporate Income Tax Law which was approved and became 
effective on 1 January 2008.

Shanghai Yuri Juzeng Culture Media Co., Ltd, Shanghai Linmon 
Kaixin Film and Television Media Co., Ltd., Hangzhou Wuren 
Guanji Culture and Media Co., Ltd., Hangzhou Jirong Culture Co., 
Ltd., Shanghai Ninghe Culture and Media Co., Ltd., Dongyang 
Xinxin Media Co., Ltd. and Dongyang Chaonengli Culture and 
Media Co., Ltd. are qualified as small and micro enterprises and 
were subject to preferential income tax rates of 5% (2024: 5%) for 
assessable profits below RMB3,000,000 (2024: RMB3,000,000) 
during the period.

(a)	 The major components of the income tax expense of the 
Group during the Reporting Period are analysed as follows:

   

For the six months  
ended 30 June

6 30
 

2025 2024

2025 2024

RMB’000 RMB’000

(Unaudited) (Unaudited)

    

Current tax:

(Credit)/charge for the period (74) 4,453

Deferred tax 1,527 1,829
    

Total tax charge for the period 1,453 6,282
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Notes to Unaudited Interim Condensed Consolidated Financial Information (Cont’d)

For the six months ended 30 June 2025
2025 6 30

7. 
2025 6 30

2024 6
30

8. 

360,974,015 2024 6 30
360,458,829

7.	 DIVIDENDS
No interim dividend has been paid or declared by the Company 
for the six months ended 30 June 2025 (six months ended 30 
June 2024: Nil).

8.	 EARNINGS/(LOSS) PER SHARE
The calculation of the basic earnings/(loss) per share amounts 
is based on the earning/(loss) attributable to ordinary equity 
holders of the Company, and the weighted average number of 
ordinary shares of 360,974,015 (six months ended 30 June 2024: 
360,458,829) in issue during the period.

The calculation of the diluted earnings/(loss) per share amounts is 
based on the earnings/(loss) for the period attributable to ordinary 
equity holders of the parent. The weighted average number of 
ordinary shares used in the calculation is the number of ordinary 
shares in issue during the period, as used in the basic earnings/
(loss) per share calculation, and the weighted average number of 
ordinary shares assumed to have been issued at no consideration 
on the deemed exercise or conversion of all dilutive potential 
ordinary shares into ordinary shares.

The calculations of basic and diluted earnings/(loss) per share 
are based on:

   

For the six months  
ended 30 June

6 30
 

2025 2024

2025 2024

RMB’000 RMB’000

(Unaudited) (Unaudited)

Earnings/(loss)
    

Profit/(loss) attributable to ordinary equity 
holders of the parent, used in the basic 
earnings/(loss) per share calculation

 
 

10,821 (52,572)
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For the six months ended 30 June 2025
2025 6 30

* 2024 6 30

52,572,000 2024 6 30
360,458,829

8.	 EARNINGS/(LOSS) PER SHARE (Cont’d)

   

Number of shares 
For the six months  

ended 30 June

6 30
 

2025 2024

Shares 2025 2024
    

Weighted average number of ordinary 
shares in issue used in the basic 
earnings/(loss) per share calculation

 

360,974,015 360,458,829
    

Effect of dilution – weighted average 
number of ordinary shares: 

Share options 2,019,708 481,567*
    

Total 362,993,723 360,940,396*
    

*	 No adjustment has been made to the basic loss per share amounts 
presented for the six months ended 30 June 2024 in respect of a dilution 
as the impact of the outstanding share options had an anti-dilutive effect 
on the basic loss per share amounts presented. Therefore, the diluted 
loss per share amount is based on the loss of RMB52,572,000 and the 
weighted average number of ordinary shares of 360,458,829 in issue 
during the six months ended 30 June 2024.

8. 
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For the six months ended 30 June 2025
2025 6 30

9. 9.	 TRADE AND NOTES RECEIVABLES

    

30 June  
2025

31 December  
2024

2025  
6 30

2024  
12 31

RMB’000 RMB’000

(Unaudited) (Audited)

    

Trade receivables 353,302 300,634

Notes receivable 9,068 10,656
    

362,370 311,290

Impairment (18,127) (28,868)
    

Net carrying amount 344,243 282,422
    

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

    

30 June  
2025

31 December  
2024

2025  
6 30

2024  
12 31

RMB’000 RMB’000

(Unaudited) (Audited)

    

Within 3 months 3 316,589 223,360

3 to 6 months 3 6 1,024 4,108

6 to 12 months 6 12 7,408 500

1 to 2 years 1 2 8,316 39,841

2 to 3 years 2 3 1,838 3,957
    

Total 335,175 271,766
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For the six months ended 30 June 2025
2025 6 30

10. 10.	CASH AND CASH EQUIVALENTS AND 
RESTRICTED CASH AND TIME DEPOSITS

    

30 June  
2025

31 December  
2024

2025  
6 30

2024  
12 31

RMB’000 RMB’000

(Unaudited) (Audited)

    

Cash and bank balances 810,316 1,086,280

Restricted deposits 11,860 7,987

Time deposits 132,462 56,000
    

Subtotal  954,638 1,150,267
    

Less:

Restricted deposits (11,860) (7,987)

Non-pledged time deposits with  
original maturity within one year when 
acquired (132,462) –

Non-pledged time deposits with  
original maturity more than one year 
when acquired – (56,000)

    

Cash and cash equivalents 810,316 1,086,280
    

Denominated in:

RMB 368,110 569,435

US$ 438,699 508,058

HK$ 962 6,167

THB 2,418 2,497

SGD 127 122

JPY – 1
    

Total cash and cash equivalents 810,316 1,086,280
    



Linmon Media Limited  檸萌影視傳媒有限公司
Interim Report 2025  

66

Notes to Unaudited Interim Condensed Consolidated Financial Information (Cont’d)

For the six months ended 30 June 2025
2025 6 30

10. 

2025 6 30
132,462,000

11. 

10.	CASH AND CASH EQUIVALENTS AND 
RESTRICTED CASH AND TIME DEPOSITS 
(Cont’d)
The time deposits of RMB132,462,000 as at 30 June 2025 will 
be matured within one year.

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

Cash at banks earns interest at floating rates based on daily bank 
deposit rates. The bank balances and time deposits are deposited 
with creditworthy banks with no recent history of default.

11.	TRADE PAYABLES

    

30 June  
2025

31 December  
2024

2025  
6 30

2024  
12 31

RMB’000 RMB’000

(Unaudited) (Audited)

    

Trade payables 107,100 59,691
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For the six months ended 30 June 2025
2025 6 30

11. 11.	TRADE PAYABLES (Cont’d)
An ageing analysis of the trade payables as at the end of the 
Reporting Period, based on the invoice date, is as follows:

    

30 June  
2025

31 December  
2024

2025  
6 30

2024  
12 31

RMB’000 RMB’000

(Unaudited) (Audited)

    

Within 3 months 3 106,433 58,341

3 to 6 months 3 6 241 334

6 to 12 months 6 12 – 141

1 to 2 years 1 2 320 691

2 to 3 years 2 3 64 184

Over 3 years 3 42 –
    

Total 107,100 59,691
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For the six months ended 30 June 2025
2025 6 30

12. 12.	SHARE CAPITAL
    

Number of ordinary 
Shares of par value 

of US$0.000025 
each

Nominal value 
US$

 
0.000025   

    

Authorised:

At 1 January 2024, 31 December 2024,  
1 January 2025 and 30 June 2025

2024 1 1 2024  
12 31 2025 1 1
2025 6 30 2,000,000,000 50

    

Issued and fully paid:

At 1 January 2024 2024 1 1 360,458,829 9,011

Issue of shares upon vesting share 
awards 194,040 5

    

At 31 December 2024 and  
1 January 2025

2024 12 31  
2025 1 1 360,652,869 9,016

Issue of shares upon vesting shares 
awards 922,658 23

    

At 30 June 2025 2025 6 30 361,575,527 9,039
    

Shown in the consolidated financial 
statements:

At 30 June 2025 2025 6 30 RMB’000 equivalent 60

    

At 31 December 2024 2024 12 31 RMB’000 equivalent 59
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For the six months ended 30 June 2025
2025 6 30

13. 13.	RELATED PARTY TRANSACTIONS
Details of the Company’s related parties are as follows:

  

Name Relationship with the Company

  

Beijing Ark Reading Technology Co., Ltd.  
(“Ark Reading”)

Associate company

Shenzhen Tencent Computer Systems  
Company Limited (“Tencent Computer”)

An entity related to a shareholder

 

Tencent Film Culture Communication Co., Ltd. 
(“Tencent Pictures”)

An entity related to a shareholder

Shanghai Tencent Penguin Film Culture Co., Ltd. 
(“Tencent Qie”)

An entity related to a shareholder

 

Tencent Technology (Beijing) Co., Ltd.  
(“Tencent Tech”)

An entity related to a shareholder

Tencent Music Entertainment Technology 
(Shenzhen) Co., Ltd (“Tencent Music)

An entity related to a shareholder

 

Beijing Jinjiang Networking Technology Co., Ltd. 
(“Jinjiang original”)

An entity related to a shareholder
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For the six months ended 30 June 2025
2025 6 30

13. 
(a) 

(i) 

(ii) 

13.	RELATED PARTY TRANSACTIONS (Cont’d)
(a)	 The Group had the following transactions with related 

parties during the Reporting Period:

    

For the six months  
ended 30 June

6 30
 

2025 2024

2025 2024

RMB’000 RMB’000

Notes (Unaudited) (Unaudited)

     

Sales of goods to:

Tencent Tech (i) 18,336 –

Tencent Music (i) 1,698 142

Tencent Computer 63 –
     

20,098 142
     

Purchase of goods from:

Ark Reading (ii) 94 566

Jinjiang original (ii) 1,214 –
     

1,308 566
     

(i)	 The sales to related parties were made according to 
the published prices and conditions offered to the major 
customers of the Group.

(ii)	 The purchases from related parties were made according 
to the published prices and conditions offered by the 
related parties to their major customers.
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For the six months ended 30 June 2025
2025 6 30

13. 
(b) 

(i)	

(ii) 

13.	RELATED PARTY TRANSACTIONS (Cont’d)
(b)	 Outstanding balances with related parties:

(i)	 Trade receivables

    

30 June  
2025

31 December 
2024

2025  
6 30

2024  
12 31

RMB’000 RMB’000

(Unaudited) (Audited)

    

Tencent Tech 7,874 56,874
    

(ii)	 Trade payables

    

30 June  
2025

31 December 
2024

2025  
6 30

2024  
12 31

RMB’000 RMB’000

(Unaudited) (Audited)

    

Tencent Pictures – 4,500

Tencent Qie 64 64
    

64 4,564
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For the six months ended 30 June 2025
2025 6 30

13. 
(b) 

(iii) 

(iv) 

(v) 

13.	RELATED PARTY TRANSACTIONS (Cont’d)
(b)	 Outstanding balances with related parties: (Cont’d)

(iii)	 Contract liabilities

    

30 June  
2025

31 December 
2024

2025  
6 30

2024  
12 31

RMB’000 RMB’000

(Unaudited) (Audited)

    

Tencent Tech 347,170 333,962

Tencent Computer 116,981 116,981
    

464,151 450,943
    

(iv)	 Financial liabilities under co-investment arrangements

    

30 June  
2025

31 December 
2024

2025  
6 30

2024  
12 31

RMB’000 RMB’000

(Unaudited) (Audited)

    

Tencent Computer 6,851 6,851
    

(v)	 Prepayments

    

30 June  
2025

31 December 
2024

2025  
6 30

2024  
12 31

RMB’000 RMB’000

(Unaudited) (Audited)

    

Jinjiang Original 28,311 28,311
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For the six months ended 30 June 2025
2025 6 30

13. 
(b) 

(c) 

13.	RELATED PARTY TRANSACTIONS (Cont’d)
(b)	 Outstanding balances with related parties: (Cont’d)

Tencent Computer, as a co-investor, was not entitled to 
any shares of copyrights in drama series it invested under 
the co-investment arrangements. The Group is obligated to 
share the licensing revenue with Tencent Computer based on 
the respective investment ratios and the amounts received 
from Tencent Computer are recognised as financial liabilities 
which are measured at fair value.

The above balances with related parties are trade in nature.

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

    

For the six months  
ended 30 June

6 30
 

2025 2024

2025 2024

RMB’000 RMB’000

(Unaudited) (Unaudited)

    

Salaries, bonuses, allowances and 
benefits in kind 6,846 11,400

Pension scheme contributions 131 166
    

Total compensation paid to key 
management personnel 6,977 11,566
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2025 6 30

14. 14.	FINANCIAL INSTRUMENTS BY CATEGORY
The carrying amounts of each of the categories of financial 
instruments as at the end of the Reporting Period are as follows:

Financial asset at amortised cost

    

30 June  
2025

31 December 
2024

2025  
6 30

2024  
12 31

RMB’000 RMB’000

(Unaudited) (Audited)

    

Trade and notes receivables 344,243 282,422

Financial assets included in prepayments, 
other receivables and other assets 11,188 62,010

Restricted Cash 11,860 7,987

Time deposits 132,462 56,000

Cash and cash equivalents 810,316 1,086,280
    

Total 1,310,069 1,494,699
    

Financial asset at fair value through profit or loss

    

30 June  
2025

31 December 
2024

2025  
6 30

2024  
12 31

RMB’000 RMB’000

(Unaudited) (Audited)

    

Financial assets at fair value through profit 
or loss

– Mandatorily designated as such 627,218 602,078
    

Total 627,218 602,078
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For the six months ended 30 June 2025
2025 6 30

14.  14.	FINANCIAL INSTRUMENTS BY CATEGORY 
(Cont’d)
Financial liabilities at amortised cost

    

30 June  
2025

31 December 
2024

2025  
6 30

2024  
12 31

RMB’000 RMB’000

(Unaudited) (Audited)

    

Trade payables 107,100 59,691

Lease liabilities 43,128 51,814

Financial liabilities included in other 
payables and accruals 53,644 51,956

Bank borrowing 130,000 60,000
    

Subtotal 333,872 223,461
    

Financial liabilities at fair value through profit or loss 
(mandatorily designated as such)

    

30 June  
2025

31 December 
2024

2025  
6 30

2024  
12 31

RMB’000 RMB’000

(Unaudited) (Audited)

    

Financial liabilities at fair value through 
profit or loss 21,800 22,849
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For the six months ended 30 June 2025
2025 6 30

15.  15.	FAIR VALUE AND FAIR VALUE HIERARCHY 
OF FINANCIAL INSTRUMENTS
Management has assessed that the fair values of cash and 
cash equivalents, restricted cash, time deposits, trade and 
notes receivables, trade payables, financial assets included 
in prepayments, other receivables and other assets, financial 
liabilities included in other payables and accruals approximate to 
their carrying amounts largely due to the short term maturities of 
these instruments.

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

The fair values of the non-current portion of lease liabilities have 
been calculated by discounting the expected future cash flows 
using rates currently available for instruments with similar terms, 
credit risk and remaining maturities. The changes in fair value 
as a result of the Group’s own non-performance risk for lease 
liabilities as at the end of the Reporting Period were assessed to be 
insignificant. The fair values of financial assets under co-financing 
arrangements and liabilities under co-investment arrangements are 
estimated by discounted cash flow valuation model based on the 
expected return rates of instruments with similar terms and risks.



Linmon Media Limited  檸萌影視傳媒有限公司
Interim Report 2025  

77

Notes to Unaudited Interim Condensed Consolidated Financial Information (Cont’d)

For the six months ended 30 June 2025
2025 6 30

15. 

EV/SALES

15.	FAIR VALUE AND FAIR VALUE HIERARCHY 
OF FINANCIAL INSTRUMENTS (Cont’d)
The fair values of unlisted equity investments designated at fair 
value through profit or loss have been estimated using a market-
based valuation technique based on assumptions that are not 
supported by observable market prices or rates. The valuation 
requires the directors to determine comparable public companies 
(peers) based on industry, size, leverage and strategy, and to 
calculate an appropriate price multiple, such as enterprise value 
to revenue (“EV/SALES”) multiple, for each comparable company 
identified. The multiple is calculated by dividing the enterprise value 
of the comparable company by an earnings measure. The trading 
multiple is then discounted for considerations such as illiquidity 
and size differences between the comparable companies based 
on company-specific facts and circumstances. The discounted 
multiple is applied to the corresponding earnings measure of the 
unlisted equity investments to measure the fair value. The Directors 
believe that the estimated fair values resulting from the valuation 
technique, which are recorded in the consolidated statement of 
financial position, and the related changes in fair values, which 
are recorded in consolidated statement of profit or loss and other 
comprehensive income, are reasonable, and that they were the 
most appropriate values at the end of the Reporting Period. The 
fair values of unlisted debt investments designated at fair value 
through profit or loss have been estimated using market-based 
valuation technique.

The Group has unlisted investments, which represent wealth 
management products issued by banks in Mainland China and 
investments in private funds. The Group has estimated the fair 
values of these unlisted investments by using a discounted 
cash flow valuation model based on the market interest rates of 
instruments with similar terms and risks.
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2025 6 30

15. 

2025 6 30 2024 12
31

15.	FAIR VALUE AND FAIR VALUE HIERARCHY 
OF FINANCIAL INSTRUMENTS (Cont’d)
Below is a summary of significant unobservable inputs to the 
valuation of financial instruments together with a quantitative 
sensitivity analysis as at 30 June 2025 and 31 December 2024:

       

Fair value as at

 

30 June  
2025

31 December 
2024

Fair value 
hierarchy Valuation technique

Significant 
unobservable inputs

Sensitivity of fair 
value to the input

2025  
6 30

2024  
12 31

RMB’000 RMB’000

       

Financial assets

Other unlisted investment 572,396 547,256 Level 2 Discounted cash flows 
method

Interest rate of  
1.50% to 5.25%  
(31 December 2024: 
1.50% to 5.25%)

N/A

572,396 547,256 1.50% 5.25% 
2024 12 31  

1.50% 5.25%

Unlisted equity investments 3,263 3,263 Level 3 Market-based valuation Discount for lack of 
marketability of 22% 
(31 December 2024: 
22%)

An increase in discount for 
lack of marketability would 
result in decrease in fair value

3,263 3,263
22% 2024 12 31
22%
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2025 6 30

       

Fair value as at

 

30 June  
2025

31 December 
2024

Fair value 
hierarchy Valuation technique

Significant 
unobservable inputs

Sensitivity of fair 
value to the input

2025  
6 30

2024  
12 31

RMB’000 RMB’000

       

Unlisted debt investments 2,719 2,719 Level 3 Market-based valuation Discount for lack of 
marketability of 38%-44% 
(31 December 2024: 
38%-44%)

An increase in discount for 
lack of marketability would 
result in decrease in fair value

2,719 2,719
38%-44% 2024 12 31

38%-44%

Investments at FVTPL 48,840 48,840 Level 3 Market-based valuation Discount lack of 
marketability of 18%-20% 
(31 December 2024: 
18%-20%)

An increase in discount for 
lack of marketability would 
result in decrease in fair value 

48,840 48,840
18%-20% 2024 12 31

18%-20%

Financial liabilities

Financial liabilities under co-
investment arrangements

21,800 22,849 Level 3 Discounted cash flows 
method

Expected rate of return of 
10% (2024: 10%)

An increase in expected rate 
would result in increase in fair 
value

21,800 22,849  
10% 2024 10%

       

The discount for lack of marketability represents the amounts of 
premiums and discounts determined by the Group that market 
participants would take into account when pricing the investments. 
The expected rate of return is based on the management estimation 
that market participants would take into account when negotiating 
the co-investments arrangements.

15.	FAIR VALUE AND FAIR VALUE HIERARCHY 
OF FINANCIAL INSTRUMENTS (Cont’d)

15. 
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2025 6 30

15. 

2024 6 30

16. 
2025 6 30

15.	FAIR VALUE AND FAIR VALUE HIERARCHY 
OF FINANCIAL INSTRUMENTS (Cont’d)
During the Reporting Period, there was no transfer of fair value 
measurements between Level 1, Level 2 and Level 3 for both 
financial assets and financial liabilities (six months end 30 June 
2024: Nil).

16.	EVENT AFTER THE REPORTING PERIOD
There was no event causing significant impact on the Group 
since 30 June 2025.
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