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Cayman Islands
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Corporate Information
LAFEH
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The following is a summary of the results for the six months ended
June 30, 2024 and 2025 and assets and liabilities as of June 30, 2025
and December 31,2024 respectively of Changjiu Holdings Limited (the
“Company”) and its subsidiaries (collectively, the “Group”).

INToRlAERABRMDAER AR ([ARAF ) REH
BAR (HEIAER]) H=2024F & 2025F6
H30B IENEAMESLAKREE202596 A 30

Financial Summary
MH8RE

HN2024F 12 A31THWEENABHE -

RESULTS XiR
For the six months ended June 30,
BZEZ6H30RLL<MEA
2025 2024
2025 F 20244
RMB’000 RMB'000
AR¥T ARETF T
Revenue ON 696,727 337,214
Gross profit EF 152,281 147,650
Profit before taxation B B A& 83,961 73,307
Income tax expense TS (16,876) (15,505)
Profit for the period B9 A 67,085 57,802
Profit for the period attributable to: AT &FEIGEARA]
Equity shareholders of the Company PAN/NSIL 5 67,085 57,802
ASSETS AND LIABILITIES HERAR
As at As at
June 30, December 31,
2025 2024
I »
2025 F 2024 F
6 H30H 12 A31H
RMB’000 RMB'000
AR%T T ARET T
Total assets BEBE 846,029 627,886
Total liabilities BfERR 406,772 132,323
Total equity attributable to: INT&FTEIGERAERE
Shareholders of the Company ZAN/NEI i ES 439,257 495,563
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Management Discussion and Analysis
THBEWRED R

BUSINESS REVIEW

The Group provides pledged vehicle monitoring services, automobile
dealership operation management services, and new automobile
circulation services in China. The Group achieved such a dominant
position in the pledged vehicle monitoring service market and
outcompeted the Group’s peers primarily through (i) the years of
operation history; (ii) the nationwide presence with operation in over
500 cities across 31 provinces in China; and (iii) the VFS system that
collects, processes and analyzes data from pledged vehicles and the
Group’s continuous improvement of the VFS system to meet evolving
market demands.

The Group offers pledged vehicle monitoring services primarily to (i)
financial institutions that provide secured financing to automobile
dealerships for their purchase of vehicles; and (ii) automobile
dealerships with pledged vehicles. As of June 30, 2025, the Group
provided pledged vehicle monitoring services to (i) approximately
150 branches of 16 commercial banks, including all of China’s
“Big Six" national state-owned commercial banks and 10 joint-
stock commercial banks; (i) 20 automobile finance companies; and
(iii) 16,910 automobile dealerships. During the Reporting Period,
the revenue generated from pledged vehicle monitoring services
accounted for 41.7% of the revenue for the six months ended June
30, 2025.

In April 2022, the Group started to provide operation management
services to automobile dealerships by offering automobile dealership
operational support, data system and managerial solutions. As of June
30, 2025, the Group managed a total of 68 automobile dealerships.
During the Reporting Period, 4.0% of the Group’s revenue was
generated from automobile dealership operation management
services.

"9CheGO" Platform Upgrade: Building China’s Leading
Auto Trading Platform

In March 2024, the Group officially launched the new automobile
circulation service platform, “9cheGO" (https://www.9chego.com/)
platform, which was independently developed and subsequently
upgraded in November 2024. The upgrade significantly enhanced
transaction efficiency.
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Management Discussion and Analysis

BUSINESS REVIEW (Continued)

"“9CheGO"” Platform Upgrade: Building China’s Leading
Auto Trading Platform (Continued)

The upgraded “9cheGO” platform focuses more on the automobile
transactions and related services, with a commitment to becoming
China’s largest automobile transaction platform. The upgraded
“9cheGO"” platform has greatly improved automobile transaction
efficiency by connecting upstream automobile manufacturers with
sinking markets in county-level regions, thereby establishing an
innovative automobile transaction model in China.

The Group has successfully entered into breakthrough strategic
cooperation with automobile manufacturers, laying a solid
foundation for large-scale development. This milestone in the Group’s
technological and business innovation has strengthened its confidence
in future growth and inspired it to pursue higher goals.

Key Advantages and Progress of the “9CheGO” Platform:

o Connecting automobile manufacturers with sinking markets:
the platform directly links upstream automobile manufacturers
with county-level markets nationwide, establishing an
innovative auto retail model.

o Breakthroughs in Partnerships: the Group has established good
cooperative relationship with multiple automobile brands,
laying a solid foundation for future large-scale expansion.

. Extensive Market Coverage: as of June 30, 2025, the platform
has served over 54,000 automobile dealerships, covering more
than 1,000 county-level regions across China, demonstrating
strong market penetration and growth potential.

This upgrade represents a major innovation in business models,
reinforcing the Group’s confidence in future development and driving
it toward greater ambition.

During the Reporting Period, 54.3% of the Group’s revenue was
generated from the new automobile circulation service. During the
Reporting Period, the “9CheGO" platform has facilitated the sale of
5,747 vehicles, fully demonstrating the “9CheGO" platform’s digital
linking capabilities and the improvement in automobile circulation
efficiency.
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Management Discussion and Analysis
THBEWRED R

BUSINESS REVIEW (Continued)

Continuous Enhancement of Digital Capabilities

The Group has persistently advanced its digital capabilities, driving
business innovation through artificial intelligence (“Al”) and large
language model (“LLM") technologies.

In the field of pledged vehicle monitoring services, the Group has
incorporated Optical Character Recognition (“OCR"), Internet of
Things (“l1oT"), and multimodal Al technologies to establish an
intelligent risk control system through the integration of “policy +
technology”.

In the field of automobile dealership operation management
services, the Group has upgraded its service capabilities with the
implementation of Social Customer Relationship Management
(“SCRM") and a loyalty points mall, covering the entire customer
lifecycle — from acquisition to engagement and retention. Seamless
data integration enhances decision-making efficiency and drives a
growth flywheel.

In the field of new automobile circulation services, the Group has
deepened collaboration with original equipment manufacturers
("OEMs"), achieving end-to-end online procurement for automobile
dealerships while integrating warehousing and logistics services to
solidify the transaction foundation.

In conclusion, regarding the data services of the Group, the risk
control model framework has been completed, which can accurately
identify the risk and enhance the stability and resilience of the
automobile dealership ecosystem. The independently developed Al
platform “Jiuzhi Yunshu” integrates leading LLM and deploys Al-
driven Q&A robots, which can address intelligent inquiries, ensure
operational compliance, and fully support Al-driven business
transformation.

08  Changijiu Holdings Limited RABRHBERA T

£ 10 RE-))

BHFLEINBERA
AEERFIRMIRAEH FT(LE S BBAT
BRe ([AL)) R AGESEAE (TLLM ) Bl ¥ 75
B3 -

HREMEWMERRBES  ARESIATAEF

ﬁi”)f?%%(FOCRJ) WEEAE (NoT)) REZHEEAT
Beeredly - BB R+ BRMIWEBS  BEERE
(d=p)r %‘J BHR-

EAEEHEERERRHA AR EA A
) BER I BE S BEEE (SR
ﬁ%“ﬁﬁ BRER 2RRBEHREFE
BB - MANBEREA A T REMELED
By

//\

EFERBRERE - NEBRCERRER
#EE ([OEM ) W& 1F - B IR /T H K35 5 i 2 o
RERRE - RSEARRYRIRG ZRERZERM -

mME 2 EAKENSERE S @ ExKE
SITHEIAEL - ZAESRESIBIEA R Rk - X

MR TELERERERGNREERIDE - B
MEOATERETFRIAEERIBABRENK
AEEE MBEALELEINOREEEA - A
OREREH  BRELAR  2HHOIATE
BERRB RIS E AL -



Management Discussion and Analysis

FUTURE PROSPECTS

Looking ahead to the second half of the year, the Group will remain
focused on three core business segments, pledged vehicle monitoring
services, automobile dealership operation management services, and
new automobile circulation services, with a view to enhancing its core
competitiveness, driving high-quality growth, and creating sustainable
value for all stakeholders, including shareholders, customers, and
society at large.

Pledged Vehicle Monitoring Services. The Group will consolidate
its market position and further enhance its risk prevention and
control framework. By optimizing internal management systems
and processes, it aims to mitigate risks at the source and ensure
sustainable business growth.

Automobile Dealership Operation Management Services. The
Group will adopt a customer-centric approach to enhance service
quality and operational efficiency. Leveraging data-driven insights
and digital tools, it will optimize dealership networks, refine inventory
management, and strengthen after-sales support systems. These
initiatives will create sustainable value for partners while driving
consistent revenue growth and market share expansion.

New Automobile Circulation Services. By effectively integrating
resources across automobile dealerships, suppliers, and consumers
while further expanding the new strategic partnerships and depending
on the expertise, extensive resources, and digital platform experience
in the automobile industry, “9cheGO" platform will:

i. Establish Direct Local Market Connections: leverage digital
solutions to seamlessly link county-level markets with end
consumers, dramatically improving auto sales efficiency.

ii. Pioneer Localized Operations: capitalize on the geographical
advantages of regional supervisors by collaborating with local
partners to jointly develop regional markets.

iii. Develop an Integrated 020 Ecosystem: through its “online
platform + offline county franchise” model, create a complete
transaction closed-loop that bridges digital and physical
channels, establishing an efficient automotive retail value
chain and redefining platform capabilities.
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Management Discussion and Analysis
THBEWRED R

FUTURE PROSPECTS (Continued)

The Group will focus on addressing challenges in core technologies,
enhancing its data product and service offerings, and providing
automobile manufactures and automobile dealerships with accurate
support for risk avoidance and cost control, leveraging its years
of accumulated experience in the automobile distribution sector.
Through the dual-wheel drive strategy of Al and data, the Group
will soon complete the development of its data platform, which will
adopt a subscription-based model to provide optional data labels,
automated report generation, and intelligent modeling services
to industry participants, thereby promoting the digitalization and
upgrading of the automobile distribution industry.

Looking ahead to the second half of the year, the “9cheGO" platform
will focus on the three major directions of buyer resource expansion,
car dealers’ precise marketing and user retention on the basis of
technological empowerment. It will continue to enhance the online
level of the system, optimize the transaction process and service
experience, and solidify the platform’s transaction base. The Group
will continue to enhance the conversion efficiency of the industry
and support in the digital development of China’s automotive supply
chain.

FINANCIAL REVIEW

Revenue

The Group’s revenue generated from three business segments in
terms of their nature, namely new automobile circulation services,
pledged vehicle monitoring services and automobile dealership
operation management services. The revenue increased by RMB359.5
million or 106.6% from RMB337.2 million for the six months ended
June 30, 2024 to RMB696.7 million for the Reporting Period, which
was primarily attributable to the increase of the revenue generated
from new automobile circulation services which was a new business
of the Group.
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)
Revenue (Continued)

The following table sets forth a breakdown of the Group’s revenue by
business line for the periods indicated:

THEMWESH

MBBOE 2

WA (&)

TR AR B AR B R E A5 R & D IR

BRAR

For the six months ended June 30,

BZEZ6A30HL~<EA
2025 2024
2025 5 20244 Growth
Revenue Revenue rate
PN WA BRE
RMB’000 % RMB’'000 % %
ART T % ARETIT % %
New automobile circulation %795 7 1B AR %5 N/A
services 378,340 54.3 - - i A
Pledged vehicle monitoring & ¥ &5 8 B 178 AR 75
services 290,860 41.7 307,182 91.1 53
Automobile dealership B EEE
operation management BRI
services 27,527 4.0 30,032 8.9 -8.3
Total At 696,727 100.0 337,214 100.0 106.6

For the Reporting Period, the revenue from the business of new
automobile circulation services was RMB378.3 million, accounting for
54.3% of the Group's total revenue.

During the Reporting Period, Beijing Changjiu Interconnect
Technology Co., Ltd. (a wholly-owned subsidiary of the Company,
as the operating entity of the “9CheGO Platform”), entered into a
project cooperation agreement with FAW Toyota Motor Sales Co.,
Ltd.. According to the project cooperation agreement, Changjiu
Interconnect Technology Co., Ltd. will serve as the annual exclusive
distribution partner for all current models of the FAW Toyota Motor
Sales Co., Ltd. Corolla 1.2T in the Mainland China market. The
revenue from the business of new automobile circulation services was
mainly attributable to the sales of the Corolla 1.2T.
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Management Discussion and Analysis
THBEWRED R

FINANCIAL REVIEW (Continued)
Revenue (Continued)
The following table sets forth a breakdown of revenue from providing

the new automobile circulation services by user ownership for the
periods indicated.

MIEEE 2)
WA (&)

TREIRFIRAEEZAFRAES DK AR
TR BRI AB A -

For the six months ended June 30,
BZ6H308LA<EA
2025 2024

2025 F 2024 F Growth
Revenue Revenue rate
WA WA ERE
RMB’000 % RMB’000 % %
AR T % ARTIT % %
Related-party users BT AP N/A
34,882 9.2 - - il
Independent-third-party B E=HBF N/A
user 343,458 90.8 - - 3 A
Sub-total INE N/A
378,340 100.0 - - A

For the Reporting Period, the revenue from the pledged vehicle
monitoring services was RMB290.9 million, accounting for 41.7% of
the Group’s total revenue. The decrease in revenue in the segment
was primarily attributable to a decrease in the number of the service
agreements.

The Group typically enters into tripartite agreements with financial
institutions and automobile dealerships for pledged vehicle monitoring
services. Although the Group’s pledged vehicle monitoring services
are designed to help financial institutions manage secured financing
provided to automobile dealerships, the Group considers the paying
party under such tripartite agreements as the Group's customer,
which may be either financial institutions or automobile dealerships,
depending on the negotiation among the contracting parties, and the
Group considers both financial institutions and automobile dealerships
as the Group’s users. The Group’s revenue from pledged vehicle
monitoring services was primarily derived from independent-third-
party users.

For the Reporting Period, the revenue from providing the automobile

dealership operation management services was RMB27.5 million,
accounting for 4.0% of the Group’s total revenue.
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)

Revenue (Continued)

The following table sets forth a breakdown of revenue from providing
the automobile dealership operation management services by user
ownership for the periods indicated.

THEMWESH

MIEEE 2
WA (&)

TREIRFIRHAEERF ARSI DMK AR
HTE R HEE S EIE R UABRMA -

For the six months ended June 30,
HZ6H30BIEXEA
2025 2024
2025 F 20244 Decline
Revenue Revenue rate
PN WA Trx
RMB’000 % RMB’000 % %
AR¥T T % ARETIT % %
Related-party users Elpapal= 27,453 99.7 28,427 94.7 3.4
Independent-third-party B FE=HBF
users 74 0.3 1,605 5.3 954
Sub-total /INET 27,527 100.0 30,032 100.0 8.3
Cost of Sales SHERE

The Group’s cost of sales mainly consists of (i) cost of inventories
sold; (i) subcontracting costs, representing service fees for third-party
service providers for onsite supervision services in connection with
the Group’s pledged vehicle monitoring services; (iii) staff costs; (iv)
logistics costs; (v) travel and entertainment expenses; (vi) technology
and professional service fees; (vii) depreciation and amortization
charges; and (viii) storage fee.

During the Reporting Period, the cost of inventories sold mainly arose
from the sales of Corolla 1.2T.

Given the nationwide layout of the Group’s services, the Group
outsourced certain services, primarily including pledged vehicle
monitoring services, collective vehicle conformity certificate
management services and counting services, to subcontractors to
achieve the nationwide business coverage while maintaining high
operational efficiency. The onsite supervision services provided by
independent third parties on a daily basis are basic and standard
services.

REBMOBEXATEBRFNDEFTERAE : (i)
SNVERCAR ¢ BB AN SR (B A0 R B o BS 1 AR S AR
B BB ES B IRFS A5 = 7 IRAS IR 7 2 (S A AR 7S
B (i) BIAAS (W PRERAR : (v ZIRRIBEE
VTR EXRBE: ViFTERBHERAY &
(Vi) EFEE -

RFERARN  BEETFERAETZELAHERE
F1.2T -

ERNAKENRBHREE  AEREDHE TR
BINE  TE2EREMEREZERYE EHAK
EETEERBLBHRY  NER2EXKE
E RABRESKLENXR - BYUFS=TEREMHR

R B 15 B B RIS R E NIRRT -

iﬁmg
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Management Discussion and Analysis

ERERESR
FINANCIAL REVIEW (Continued) M ¥ OEE (=)
Cost of Sales (Continued) SHERE(E)

For the Reporting Period, the total cost of sales of the Group was RI|EHFAN  AEEHEER A BEAARE
RMB544.4 million, which increased by RMB354.8 million or 187.1% 54448 &7 BE E202456 A30H 1E @A
as compared to RMB189.6 million for the six months ended June 30, B AR 189 6E & T MARK3548HE T
2024. The increase was primarily due to the increase in the cost of 8 187.1% ° ZENMETBERNCEFEXR LA (TEE
inventories sold which mainly arose from the sales of Corolla 1.2T. EREERER.2T) TR -

Gross Profit and Gross Profit Margin EMREFE

The gross profit of the Group increased by RMB4.6 million or 3.1% AS£EMEF HE =2024%6 A30H 1L751@ A
to RMB152.3 million for the Reporting Period from RMB147.7 million ®M AR 147788 T MAREI6EE LK
for the six months ended June 30, 2024 as a result of the net effect 3.1% ZEREHHARE 1523 EE T TIHAW
of the abovementioned factors for the increase in revenue and cost of A R $5 &AL INA) Fall A& 2 JF 2 -

sales.

The following table sets forth a breakdown of the gross profit and TR INR T REABIZELE D HE DN EF RE
gross profit margin by business segments for the periods indicated: FIZBA4H

For the six months ended June 30,

BZ6H308LA<EA
2025 2024
2025 20244
Gross Gross
Gross profit Gross profit
profit margin profit margin
ER EF = EH EFE
RMB’000 % RMB'000 %
AR® TR % ARETTT %
Pledged vehicle monitoring 1R e S R
services 130,507 44.9 135,200 44.0
Automobile dealership operation ;788 4% §4 5 38 &
management services ERER 14,743 53.6 12,450 41.5
New automobile circulation FaEmBIRG N/A
services 7,031 1.9 - i A
Total 5 152,281 21.9 147,650 43.8

For the Reporting Period, the gross profit margin of the Group R IREHR - NEEH T FI R 2024 F R R
decreased by 21.9 percentage points as compared with the same 221 9B % TEFARFTERBRY
period during 2024, which was primarily due to the new automobile ~ EEF|R{E A51.9% °

circulation services, the gross profit margin of which was only 1.9%.

14  Changjiv Holdings Limited RARBHRAFE



Management Discussion and Analysis

FINANCIAL REVIEW (Continued)

Gross Profit and Gross Profit Margin (Continueqd)

The gross profit margin of pledged vehicle monitoring services
increased by 0.9 percentage points, as the Group realized economies
of scale with the support of the Group’s technologies, which
enabled the Group’s subcontractors to supervise multiple automobile
dealerships per person at the same time.

The gross profit margin of automobile dealership operation
management services increased by 12.1 percentage points due to the
improved efficiency of the Group with the support of technology.

The gross profit margin of new automobile circulation services was
1.9%. The gross profit margin of the business of new automobile
circulation services was relatively low, this was because the business
was still in the initial stage.

Net Other Income

The Group’s net other income primarily consists of (i) other income
from termination of other payables to customer; (ii) government
grants; (iii) net exchange gains/(losses); (iv) net gains on financial
investments measured at fair value through profit or loss; and (v)
others.

The following table sets forth a breakdown of the Group’s net other
income for the periods indicated:

THEMWESH

MBBOE 2

ENRERNE(E)

EREMEIERBHOENRIBM0IMEE
TRAASEERMEEZ TERRELE - £
SENIEEERNER - ARKEZEZRTEL
B e

AEEEEMELEERGOENEIEZMN121ET
DHE - HTHRRERMEEZ TAREBHBERRETT
PTEL

FOAEMRBRBHOENRR19% - FTITERB
ARG EBRENKFHEE - TIRRZEBIE
KPR FEER
Htir A B
AEBMEMBAFREIEBRE({)KREL LM
JEN 2 Pk T H) E A M A (i) BURT 48 B ¢ (i) [

AMas/ (B1R) B8 (WIRAARBER ARR
AAEMESRRENWEFE  hVEMD -

TR A S B AR B H B A W AFRRRR AR

For the six months ended June 30,

HZE6HA30RBLAEA
2025 2024
2025 2024 %
RMB’000 % RMB'000 %
AR®T % ARETFIT %
Other income from termination & B #% |t E b R P
of other payables to customer — FRIBEYHE UL A 1,442 48.3 - -
Government grants 8T 7 B 42 1.4 - -
Net exchange gains/(losses) FEN IS (F18) B8 1,020 34.1 (27) (17.5)
Net gains on financial investments & A 7t B EzH A B
measured at fair value through  FT 2/ & IR E K
profit or loss Wes 58 297 9.9 - -
Others H A, 188 6.3 181 117.5
Total KR 2,989 100.0 154 100.0
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Management Discussion and Analysis
THBEWRED R

FINANCIAL REVIEW (Continued)

Net Other Income (Continued)

The Group’s net other income increased by RMB2.8 million or 18.4
times from RMB154 thousand for the six months ended June 30,
2024 to RMB3.0 million for the Reporting Period. The increase in the
net other income was primarily attributable to the increase in the
other income from the termination of other payables to customer and
the net exchange gains recorded by the Group during the Reporting
Period.

Other income from termination of other payables to customer relates
to the derecognition of other payables to customer that primarily
represent advance payment of pledged vehicle monitoring service
received from automobile dealerships which had terminated their
financing relationship with financial institutions or automobile
dealerships whose obligation to pay service fee has been transferred
to financial institutions during the service period, which are not
directly related to the Group’s operating activities.

Sales and Marketing Expenses

The sales and marketing expenses increased by RMB1.0 million or
25.6% from RMB3.9 million for the six months ended June 30, 2024
to RMB4.9 million for the Reporting Period. The increase in sales and
marketing expenses was primarily due to an increase in the staff costs
and an increase in the number of the employees associated with the
business of new automobile circulation services.

Research and Development Expenses

The Group's research and development expenses increased by 26.4%
from RMB8.7 million for the six months ended June 30, 2024 to
RMB11.0 million for the Reporting Period. The increase was primarily
due to an increase in the Group's staff costs and an increase in the
number of the staff.

General and Administrative Expenses

The general and administrative expenses decreased by RMB10.0
million or 15.3% from RMB65.3 million for the six months ended
June 30, 2024 to RMB55.3 million for the Reporting Period. The
decrease in general and administrative expenses was primarily due to
the decrease in listing expense, associated with the global offering of
the shares of the Company (the “Global Offering”) and the share-
based compensation expenses.

Changjiv Holdings Limited R AR#BHERA T

MIEEE 2)
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)

Net Finance Income

The Group’s net finance income decreased by 23.7% from RMB3.8
million for the six months ended June 30, 2024 to RMB2.9 million for
the Reporting Period. The decrease was primarily due to a decrease in
the Group’s interest income resulting from the decrease of cash and
cash equivalents and an increase in the Group's interest expense on
bank loans and other borrowings.

Income Tax Expense and Effective Tax Rate

The income tax expense increased by RMB1.4 million or 9.0% from
RMB15.5 million for the six months ended June 30, 2024 to RMB16.9
million for the Reporting Period.

In December 2023, Changjiu Jinfu confirmed with related tax authority
that it was entitled to be subject to an income tax rate of 15% during
the years for the period from January 1, 2022 to December 31, 2025
according to Notice of Taxation on Continuing the Preferential Policies
for Enterprise Income Tax in Qianhai Shenzhen Hong Kong Modern
Service Industry Cooperation Zone (B EE R AT/E R BHR KR
BESERPEMSNHESRDTENBED) issued by the Ministry of
Finance (B4 &0) and the State Taxation Administration (Fi78 42 /).
Changjiu Jinfu accrued income tax expense based on income tax rate
of 15% and 25% for the six months ended June 30, 2025 and 2024
respectively.

During the Reporting Period, a subsidiary of the Group has conducted
self-inspection following the tax audit notices issued by local tax
bureaus. The subsidiary has made insufficient provision for relevant
income tax during the years from 2022 to 2024 and has paid the
overdue income tax in June 2025.

Under the Law of the PRC on Enterprise Income Tax ({F1 2 A & H# #1
Bl (> Z A5 H%)) (the “EIT Law”) and Implementation Regulation
of the EIT Law (P E AR K FBE B EPFETEE KA, the
enterprise income tax rate of the Group’s PRC subsidiaries is 25%,
unless subject to tax deduction or exemption. The effective tax rate
of 20.1% for the Reporting Period was lower than the 25% statutory
tax rate primarily due to the effect of the abovementioned factors
(effective tax rate for the six months ended June 30, 2024: 21.2%).

THEMWESH

MBBOE 2

MBI RH

NEEBERP KA FEBEE2024%6 HA30H
EREANAREISEE TR 23.7% 2R E
HOARB20BE L ZALTERREER
ReFEYR DGR ARE B R EUWAR D A K
REBRITEFREAEROFISFHIL 0 -

FERAZRRRRE

Frefimx A E 202496 A30H 1E/51E8 A
ARBEISSEETEMARB1I4EEILHK.0%
EREHHAREI169HE T -

R2023F 12 A RASFEBEAHRSEERER -
AR IR B B0 K B 75 48 /2 A8 4 1Y K R IE 4B DR I AT
HRBERRBESIERCEMSHEIBERN
BA)  ER2022F1A1HZE2025412A31H
HEAREZBEISHHAERBHE - RASER
HZE2025F M 2024F 6 A30H 1518 A 9 Bll#%
15% [ 25% KPS A RETIRFT ISR ©

HEHA - AEE R BAR D RELHHEB
BELNOREEEBMETEE - ZWBRAAR
2022 F B 2024 F FERABB TS BAE D BE T
B WE 202596 AT BEIFTER -

BE(PEAREMBEMEMRSRE) ([REFRT
BEE]D R(PEARKMBECEMESHAER
&Ry AEEFEHBRRNCEMSHES
25%  ERIBEBRHBIN - REFNEERE A
20.1% * KR 25% KA ERE  TEHR LA
EHERB(HE2024%E6 A30BIEAEAZ
BERBE 212%) °
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Management Discussion and Analysis
THBEWRED R

FINANCIAL REVIEW (Continued)

Profit for Reporting Period and Net Profit Margin

As a result of the foregoing, the net profit increased by RMB9.3
million or 16.1% from RMB57.8 million for the six months ended
June 30, 2024 to RMB67.1 million for the Reporting Period, and the
net profit margin decreased from 17.1% for the six months ended
June 30, 2024 to 9.6% for the Reporting Period.

Non-IFRS Measure

To supplement its historical financial information which are presented
in accordance with IFRS, the Group also uses adjusted net profit as an
additional financial measure, which is unaudited in nature and is not
required by, or presented in accordance with IFRS. The Group believes
that this non-IFRS measure facilitates comparisons of operating
performance from year to year by eliminating potential impacts of
items that the management does not consider to be indicative of
its operating performance. The Group believes that this measure
provides useful information to investors and others in understanding
and evaluating its results of operations in the same manner as it helps
the Group’s management. However, the Group’s presentation of
adjusted net profit may not be comparable to similarly titled measures
presented by other companies. The use of this non-IFRS measure
has limitations as an analytical tool, and should not be considered in
isolation from, or as a substitute for analysis of, the Group’s results of
operations or financial condition as reported under IFRS.

The Group defines adjusted net profit as net profit adjusted by adding
back listing expenses and share-based compensation expenses in
relation to share incentive plans, and by deducting other income from
termination of other payables to customer. The Group eliminates
the potential impact of these items, which are either non-operating
or one-off in nature and are not indicative of the actual operating
performance of the Group.

Adjusted net profit (non-IFRS measure), defined as net profit adjusted
by adding back the listing expenses and share-based compensation
expenses in relation to share incentive plans and by deducting other
income from termination of other payables to customer, for the
Reporting Period amounted to RMB67.3 million, representing a
decrease of 12.9% from RMB77.3 million for the six months ended
June 30, 2024.
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FINANCIAL REVIEW (Continued)

Non-IFRS Measure (Continued)

Profit for the six months ended
June 30,

Add:

Share-based compensation expenses
(Note (i)

Listing expenses (Note (i)

Deduct:

Other income from termination of other
payables to customer (Note (iii)

Adjusted net profit for the six months
ended June 30, (non-IFRS measure)

Management Discussion and Analysis
THBERED R

MBBOE 2

FEPRMBEEENERE)

2025 2024
2025 & 2024 %
RMB’000 RMB’000
AR T AREF T
=6 A30 B1LA<MEABER
67,085 57,802
fn
LARS 17 A E 5 89 S BN B 2
(B &) 1,651 14,782
R (K2 0) - 4,730
p
REKRIEEMENEFFIED
E MU (B 32 (i) 1,442 -
BZ6HA30HLEANERNEAR
R GEEBR M BEIREEREZ) 67,294 77,314

Notes:

(iii)

Listing expenses relate to the Global Offering, which are one-off in nature
and are not directly related to the Group’s operating activities.

Share-based compensation expenses relate to the restricted shares (the
“Restricted Share(s)”) and share options (the “Option(s)”) that we
granted under the share incentive plans, which are non-cash expenses that
are commonly excluded from similar non-IFRS measures adopted by other
companies in the industry.

Other income from termination of other payables to customer relates to
the derecognition of other payables to customer that primarily represent
advance payment of pledged vehicle monitoring service received from
automobile dealerships which had terminated their financing relationship
with financial institutions or automobile dealerships whose obligation to
pay service fee has been transferred to financial institutions during the
service period, which are not directly related to our operating activities.

Intangible Assets

The Group’s intangible assets primarily reflecting the book value of
the Group’s VFS system, and the North Star System, the Financial
Stellar System and the RedSea System. The Group’s intangible assets
increased from RMB9.6 million as of December 31, 2024 to RMB11.6
million as of June 30, 2025, primarily due to the RedSea System and
the North Star System achieving its ready-for-intended-use condition.
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KENREEPHL T EZAR -
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Management Discussion and Analysis
THBEWRED R

FINANCIAL REVIEW (Continued)

Right-of-use assets

The Group’s right-of-use assets consisted primarily of leases for offices
and apartments for the staff. The Group’s right-of-use assets increased
from RMB110 thousand as of December 31, 2024 to RMB10.8 million
as of June 30, 2025, primarily due to a two-year lease renewal for
the Group’s Beijing office during the Reporting Period, following the
expiration of the original lease in 2024.

Trade Receivables

The Group’s trade receivables primarily represent outstanding
amounts due from financial institutions, automobile dealerships and
related parties.

The Group's trade receivables as of June 30, 2025 amounted to
RMB269.4 million, representing an increase of RMB70.8 million or
35.6% as compared to RMB198.6 million as of December 31, 2024,
primarily as a result of the growth of the trade receivables of the
pledged vehicle monitoring services, automobile dealership operation
management services and the new automobile circulation services.

Inventory

The Group's inventories primarily represent the automobiles purchased
from FAW Toyota Motor Sales Co., Ltd. that have not yet been sold as
of June 30, 2025.

The Group’s inventories as of June 30, 2025 amounted to RMB239.6
million, representing an increase of RMB239.6 million from nil as
of December 31, 2024, primarily as a result of the growth of the
automobiles of Corolla 1.2T purchased from FAW Toyota Motor Sales
Co., Ltd. that have not yet been sold as of June 30, 2025.

The Company intends to build the 9CheGO platform into an
automobile e-commerce platform and develop 9CheGO platform
under an asset-light operation model. Although the business of the
9CheGO platform (i.e., the new automobile circulation services)
is intended to operate as a sales-driven light asset model, as one
of the participants of the 9CheGO platform, the Company itself is
also seeking business opportunities on the 9CheGO platform. The
Company began the cooperation with FAW Toyota in March 2025 (the
“Cooperation”) to launch the business of new automobile circulation
services. According to the arrangement of the Cooperation, the
Company will serve as the annual exclusive distribution partner for
all current models of the Corolla 1.2T in the Mainland China market,
with the ability to dynamically adjust production capacity based on
market demand.

Changjiv Holdings Limited R AR#BHERA T
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)

Inventory (Continued)

In the Cooperation between the Company and FAW Toyota Motor
Sales Co., Ltd. regarding the Corolla 1.2T, the Company needs
to procure the vehicles in advance and held a certain amount of
inventory to meet the operational needs of the Corolla 1.2T on the
9CheGO platform and avoid the shortages of sales.

The Company has taken the below measures to promote the sales of
the inventories of the automobiles:

(a)

()

The Company has established a “New Automobile Circulation
Services Team” (led directly by the Company’s Chief Executive
Officer) who continuously monitors the sales and inventory
status of the automobiles on the Company’'s 9CheGO
platform.

Launch a special inventory clearance campaign

By leveraging price mechanisms, the Company
implements a highly competitive “step-by-step” special
pricing policy for the automobiles with the inventory
age exceeding 60 days.

The Company actively expand the onboarding of the
new automobiles dealerships on the 9CheGO platform.
In addition, the Company plans to complete the visit
in 500 counties and districts by the end of September
2025. In the second half of 2025, the Company will
hold 4 training sessions for new automobile dealerships
and 26 automobile dealerships promotion meetings,
aiming to tap into the potential automobile dealerships,
and achieve precise acquisition of target customers.

The Company provides additional commission
incentives to the automobile dealerships on the
9CheGO platform to guide the automobile dealerships
to give priority to selling the Company’s automobiles.
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Management Discussion and Analysis
THBEWRED R

FINANCIAL REVIEW (Continued) MO =)

Inventory (Continued) #8](#A)

(b)) Launch a special inventory clearance campaign (b) HEHEFFEEETE (&)

(Continued)

iv.  The Company continuously increases the online iv. ARBFFEBINRER2THR L
exposure of the Corolla 1.2T, including regularly BAE BRTHEEELER
publishing graphic and video versions of automobile FEMAB X EE A RN TEN A
introduction content on the own social media, holding NE BRAEBEFFIY A
events such as the Automobile Purchase Season, AABLHEBNERRERER®
and providing traffic delivery for the automobile Fo
dealerships’ live broadcasts.

The average inventory turnover days*e of Corolla 1.2T was TEN12TOTFTHFEBEXRBOR
approximately 39.4 days. 394K -

Note: _ Calculated by dividing the average balance of inventories by cost of sales ~ A72f - #Z2025% 6 A 30 A 1L E A #17 & F 19 458k Bk
VAME A HRRE ) S E AR AN B SR LA 122 KT - 4
HRER MY EREBERE SR FBRIAZ

for the relevant period multiplied by 122 days for the four months ended

June 30, 2025. Average balance equals the sum of the beginning balance

and ending balance for the period divided by two.

Bank loans and Other borrowings SRITEFREMES

As of June 30,2025, the bank loans and other borrowings of the #2025 6 A30H ' A& B WIRTEZLH
Group was RMB221.7 million, representing an increase of RMB221.7  #h{E s A AR 221 7TEE T @ BE, £20244F 12
million from nil as of December 31, 2024, primarily as a result of the A3 BT IMARKE 221 7EBET  TEHR
growth of the purchase of the automobiles from FAW Toyota Motor B — 522 W HEEEGR AT S LB InFTEk o
Sales Co., Ltd..

The Company’s management has taken corresponding measures AAREEBEOGAD SIS EIARER o &
regarding the Company’s inventory. The Company expects to AFTEHBEEL TRIFENNE  WERET AR
gradually complete the sale of the inventory and achieve a balance  BEEASYE A% c EIt - A AT HEIRESESR
between the procurement and sales monthly. Therefore, the Company  #¢t k= A A I8 A B & AR o

will repay the borrowing as soon as possible, thereby improving the

Company’s existing borrow situation.
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)

Prepaid Expenses and Other Current Assets

The Group’s prepaid expenses and other current assets primarily
consist of (i) prepayment for purchase of automobiles; (ii) input
valued-added tax recoverable; (iii) prepaid expenses; (iv) amounts due
from related parties; and (v) deposits.

The Group's prepaid expenses and other current assets as of June 30,
2025 amounted to RMB180.5 million, representing an increase of
RMB163.4 million or 9.6 times as compared to RMB17.1 million as of
December 31, 2024, primarily due to an increase in the prepayment
for purchase of automobiles for the business of the new automobile
circulation services.

Trade Payables

The Group’s trade payables primarily consist of payments due to the
Group’s logistics and storage services provider related to the new
automobiles circulation services and subcontracting service providers.

The Group’s trade payables increased by RMB16.4 million or 55.2%
from RMB29.7 million as of December 31, 2024 to RMB46.1 million
as of June 30, 2025. The increase was primarily due to an increase in
the trade payables of Group’s new automobile circulation services.

Liquidity, Financial Resources and Capital Structures

As of June 30, 2025, the Group had cash and cash equivalents of
RMB131.0 million.

As of June 30, 2025, the Group had interest-bearing bank loans and
other borrowings amounting to RMB221.7 million (December 31,
2024: nil). Interests of the bank loans and other borrowings were
charged at fixed rate. The maturity range of the bank loan and other
borrowings is within one year. Such bank loan and borrowings were
all denominated in RMB. The gearing ratio (total interest-bearing debts
divided by total equity) as of June 30, 2025 was 50.5% (December
31, 2024: nil). The current ratio (total current assets divided by total
current liabilities) as of June 30, 2025 was 2.0 (December 31, 2024:
4.6).
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Management Discussion and Analysis
THBEWRED R

FINANCIAL REVIEW (Continued)

Liquidity, Financial Resources and Capital Structures

The Group finances its working capital requirements through a
combination of funds generated from operations and alternative
funding resources from equity and debt. The Group did not carry out
any interest rate hedging policy.

The Shares of the Company were successfully listed on the Main
Board of the Stock Exchange on January 9, 2024. There has been no
change in the capital structure of the Company since then. The share
capital of the Company is only comprised of ordinary shares. As of
the date of this report, the issued share capital of the Company was
US$134.7740072, comprising 202,160,000 Shares with a par value of
US$0.00000066667 per Share.

Capital Expenditure and Commitments

The Group’s capital expenditure in Reporting Period primarily
comprised expenditure on property, plant and equipment and
intangible assets, amounting to a total of RMB1.6 million (the six
months ended June 30, 2024: RMB1.6 million).

As of June 30, 2025, the Group had capital commitments of RMB13.8
million associated with the acquisition of certain software for office
management (December 31, 2024: RMB13.2 million).

Pledge of Assets

As of June 30, 2025, the Group’s trade receivables from financial
institutions, with an initial amount of RMB178.1 million, subject to
change from time to time, were pledged to secure certain bank loans
granted to the Group and the Group’s inventory of automobiles with
an initial amount of RMB340.0 million were mortgaged to secure
certain bank loan and borrowing granted to the Group.

As of December 31, 2024, the Group had no pledged assets.
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)

Contingent Liabilities

As of June 30, 2025, the Group did not have any contingent liabilities
(December 31, 2024: Nil).

Cash Flow

For the Reporting Period, the net cash used in operating activities
was RMB364.7 million, which was primarily due to the increase of
inventories, prepaid expenses and other current assets and trade
receivables for the Reporting Period. The net cash generated from
investing activities for the Reporting Period was RMB32.3 million,
which was primarily due to proceeds from sale of investments and
partially offset by the payment for purchase of fund investment. The
net cash generated from financing activities for the Reporting Period
was RMB91.9 million, which was primarily due to the proceeds from
bank loans and other borrowings and partially offset by the dividends
paid to equity shareholders of the Company.

Foreign Exchange Risk

The Group operates its business primarily in the PRC. RMB is the
major currency used by the Group for valuation and settlement of
all transactions. Any depreciation of RMB would adversely affect the
value of any dividends paid by the Group to shareholders outside
the PRC. As of June 30, 2025, except for cash and cash equivalents
denominated in foreign currencies, the Group did not have significant
foreign currency exposure from its operations. Majority of the Group’s
cash and cash equivalents is denominated in RMB and HKD. The
Group is currently not engaged in hedging activities that are designed
or intended to manage foreign exchange rate risk. The Group will
continue to monitor foreign exchange activities and make its best
efforts to protect the cash value of the Group.

Treasury Policy

The Group has adopted a prudent financial management approach
towards its treasury policy and thus maintained a healthy liquidity
position for the Reporting Period. To manage liquidity risk, the
Board closely monitors the Group’s liquidity position to ensure that
the liquidity structure of the Group’s assets, liabilities and other
commitments can meet its funding requirements from time to time.
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Management Discussion and Analysis
THBEWRED R

SIGNIFICANT INVESTMENTS, MATERIAL
ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

During the Reporting Period, the Group did not have any material
acquisitions or disposals of subsidiaries, associates and joint ventures.
As of June 30, 2025, the Group did not hold any significant
investments (including significant investments which accounted for
5% or more of the total assets of the Group).

EMPLOYEES AND REMUNERATION POLICY

The Group employed 641 employees as of June 30, 2025 (December
31, 2024: 463). For the six months ended June 30, 2025, the staff
cost of the Group (including Directors’ remuneration) amounted
to approximately RMB64.6 million (the six months ended June
30, 2024: RMB69.7 million). To promote employees’ knowledge
and technical expertise, the Group offers training programmes to
employees from time to time according to their job duties. Employees’
remuneration packages are determined with reference to the market
information and individual performance and will be reviewed on a
regular basis. The remuneration policy will be reviewed by the Board
from time to time. In addition to basic remuneration, the Group
also makes contributions to mandatory social security funds for the
benefit of the PRC employees that provide for retirement insurance,
medical insurance, unemployment insurance, maternity insurance,
occupational injury insurance and housing funds. All of the full-
time employees are paid a fixed salary and may be granted other
allowances, based on their positions. Those who meet or exceed their
performance expectation will also be rewarded discretionary bonuses.
Selected Director, senior management members and employees were
offered to participate in the pre-IPO restricted share plan (the “Pre-
IPO Restricted Share Plan”) and the pre-IPO share option plan (the
“Pre-IPO Share Option Plan”), both approved and adopted by the
Company on March 7, 2023.

USE OF PROCEEDS FROM THE GLOBAL OFFERING

The Shares of the Company were listed on the Main Board of the
Stock Exchange on January 9, 2024. The Company issued 50,540,000
ordinary Shares at an offer price of HK$5.95 per share, raising net
proceeds of HK$254.1 million (after deducting the Listing expenses)
under the Global Offering.
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Management Discussion and Analysis
THBERED R

USE OF PROCEEDS FROM THE GLOBAL OFFERING 2B REMmERERE &)
(Continued)

The net proceeds from the Global Offering were intended to be 2 IREEMBRBFBRIZBALABHA
applied in accordance with the section headed “Future Plans and Use 2023412 A29 B HERERE ([BRERD %
of Proceeds” in the prospectus (the “Prospectus”) of the Company RETEIRFEFIERR| —&TFAER @ 155

dated December 29, 2023 and with details as set out as follow: FIWT
Utilized amount As of June 30, 2025 Expected
Percentage Planned  duringthe  EZ2025F6H30H  timeline for
oftotal allocation of Reporting Utilized Unutilized ~ full utilization
amount  net proceeds Period amount amount  of proceeds

g BEER
fhEE  REFE 2EA 28R ABA ZEBARER
Usage i} Ak  HESE 8 8 8 BENEERER
HKS million HKS million HKS million HKS million
(approximately)  (@pproximately)  (approximately)  (approximately)
BEAT REBT BEART  REER
(#47) (#40) (#40) (#40)

Improve the Group’s pledged vehicle BEAEEMNEREH
monitoring services EERB
* Upgrade and promote the Group’s o RAREEAEE 250% 636 13 86 550 By the end of 2026
hardware and equipment B REE 2026 FEER]
o Increase the features of the Groups~~ © LEAREEHMHESR 10.0% 254 96 210 44 Bytheend of 2026
software products & 2026 F FEA]
Sub-total INET 35.0% 89.0 109 29.6 594

Develop an integrated supporting system 75 B2 7% i 48 1 %

for the automobie sales and distribution ~ — BBt X # K
industry
o Recruit R8D staff o TEHREAE 100% 254 17 41 213 Bytheend of 2026
2026 FEEAT
+ Deepen the Group's cooperationwith ¢ RICAEBEE=H 100% 254 83 137 117 Bythe end of 2026
third-party vendors and enhance the HERNEELIE 2026 FEEH]
Group's R&D capabilities BAREEH B
o Continue toimprove the Group’s digital ~ » FBMEAEEH T 10.0% 254 04 09 245 Bytheend of 2026
information infrastructure EEERRE 2026 FFE A
Sub-total i) 30.0% 76.2 104 187 575 Bytheend of 2026
2026 FEERAI
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Management Discussion and Analysis

THEMWESH

USE OF PROCEEDS FROM THE GLOBAL OFFERING 2B REMBRHAAE 2

(Continued)
Utilized amount As of June 30, 2025 Expected
Percentage Planned  duringthe  EZ2025F6 A30H timeline for
of total allocation of Reporting Utilized Unutilized ~ full utilization
amount et proceeds Period amount amount  of proceeds
e REHR
fhEE  REFE EEA EEA FBR DEBAREXN
Usage Jiik: BAk  HESE 8 kit ¢8 ENELARER
HKS million HKS million HKS million HKS million
(approximately) ~ (approximately)  (approximately)  (approximately)
BEAT REET BEART  REER
(Bi40) (Bi40) (Bi40) (Bi4)
Expand the Group’s automobile dealership ~ BAAEBMFELHEEL
operation management capacity EEg
+ Improve the Group’s automobile v TEREEAEREEEY 115% 292 48 131 161 Bythe end of 2026
dealership operation management BB 2026 FEER]
Services
* Improve the quality of the Groups o RAREERBEHAES 35% 89 01 15 74 Bytheend of 2026
automobile dealership operation EERBNEE 2026 F FEAT
management senvices
Sub-total It 15.0% 381 49 146 35
Brpand the Group's salesand marketing ~ ERASEMHERE HED
capacity
+ Expand the Group's ground marketing ~ » BAZEEMME L HEH 5.8% 147 35 5.7 90  Bytheend of 2026
teams 2006 FFEA
o Bxpand the Groups online marketing ~ » BRAEENKEEHR 42% 107 05 16 91 Bytheend of 2026
and promotion capacity i) 200655EH
Sub-total It 10.0% 254 40 13 181
General business operations and working ~ —HEHBELNEEES 10.0% 254 18 54 0 NA
capital TER
Total @t 100% 2541 320 95.6 1585

The net proceeds are currently held in bank deposits and it is intended
that it will be applied in the manner consistent with the proposed
allocations in the Prospectus. For further information, please refer
to the section headed “Future Plans and Use of Proceeds” in the

Prospectus.
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Corporate Governance and Other Information

COMPLIANCE WITH CORPORATE GOVERNANCE
CODE

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of the Shareholders of the
Company and to enhance corporate value and accountability of the
Company.

During the Reporting Period and up to the date of this report,
the Company has adopted and complied with all applicable code
provisions under the Corporate Governance Code as set out in Part 2
of Appendix C1 to the Listing Rules (the “CG Code").

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) as set forth in
Appendix C3 to the Listing Rules as the code of conduct regarding
securities transactions of the Directors, senior management members,
and employees who, because of his/her office or employment, is
likely to possess inside information in relation to the Group or the
Company’s securities.

The Company had made specific enquiry to all Directors and all
Directors confirmed that they have complied with the Model Code
during the Reporting Period and up to the date of this report. In
addition, the Company is not aware of any non-compliance of
the Model Code by the senior management members or relevant
employees of the Group during the Reporting Period and up to the
date of this report.

CHANGES IN INFORMATION IN RESPECT OF
DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, the Company sets
forth below the change in information required to be disclosed in
relation to any Director pursuant to paragraphs (a) to (e) and (g) of
the Rule 13.51(2) of the Listing Rules since the publication of the
2024 annual report up to the date of this report:

1. Ms. Zhang Yexi has tendered her resignation as an executive
Director, vice president and a joint company secretary of the
Company as she would like to devote more time to focus on
her other business commitments, with effect from March 27,
2025. For details, please refer to the announcement of the
Company dated March 27, 2025 in relation to the resignation
of executive Director, vice president and joint company
secretary of the Company.
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Corporate Governance and Other Information

ERESRAMBH

CHANGES IN INFORMATION IN RESPECT OF
DIRECTORS (Continued)

2. Ms. Jin Ting has tendered her resignation as a non-executive
Director and a member of the audit committee (the “Audit
Committee”) of the Company as she would like to devote
more time to her other business commitments with effect
from September 1, 2025. For details, please refer to the
announcement of the Company dated September 1, 2025
in relation to the resignation of non-executive director and
change in composition of audit committee.

3. Mr. Shen Jinjun, an independent non-executive Director,
has been designated to assume the position of the lead
independent non-executive Director with effect from August
27, 2025 and has been appointed as a member of the
Audit Committee with effect from September 1, 2025. For
details, please refer to the announcement of the Company
dated September 1, 2025 in relation to the resignation of
non-executive director and change in composition of audit
committee.

Save as disclosed above and in this report, there was no change to
any of the information required to be disclosed in relation to any
Director pursuant to paragraphs (a) to (e) and (g) of the Rule 13.51(2)
of the Listing Rules since the publication of the 2024 annual report up
to the date of this report.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries has purchased, sold
or redeemed any of the Company’s listed securities (including sale of
treasury shares (as defined in the Listing Rules)) during the Reporting
Period and up to the date of this report. The Company did not hold
any treasury shares as of June 30, 2025.

MATERIAL LEGAL PROCEEDINGS

During the Reporting Period and up to the date of this report, the
Company was not involved in any material legal proceeding or
arbitration. To the best knowledge of the Directors, as at the date
of this report, there is no material legal proceeding or claim which is
pending or threatened against the Company.
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Corporate Governance and Other Information

PUBLIC FLOAT

Based on the information publicly available to the Company and to
the best knowledge of the Directors, the Company has maintained
sufficient public float as required by the Listing Rules during the
Reporting Period and up to the date of this report. The Company
maintained the minimum level of public float of 25% of its total
issued share capital.

REVIEW OF INTERIM RESULTS AND REPORT BY
AUDIT COMMITTEE

Up to the date of this report, the Audit Committee comprises three
members, namely Mr. Wang Fukuan (independent non-executive
Director), Mr. Shen Jinjun (Lead independent non-executive Director)
and Mr. Dong Yang (independent non-executive Director). Mr. Wang
Fukuan is the chairman of the Audit Committee, with the appropriate
professional qualifications, accounting and related financial
management expertise as required under Rule 3.10(2) of the Listing
Rules. None of the members of the Audit Committee is a former
partner of the Company’s existing auditor, KPMG.

The Audit Committee, together with the management, has reviewed
the interim results and its interim report of the Group for the six
months ended June 30, 2025. The auditor of the Company, KPMG,
has reviewed the unaudited condensed consolidated interim financial
information of the Group for the six months ended June 30, 2025
in accordance with Hong Kong Standard on Review Engagements
No. 2410 “Review of interim financial information performed by
the independent auditor of the entity” issued by the Hong Kong
Institute of Certified Public Accountants. The Audit Committee has
also reviewed the accounting principles and practices adopted by the
Group.

The Audit Committee is of the view that such unaudited results
complied with the applicable accounting standards, the requirements
under the Listing Rules and other applicable legal requirements, and
that adequate disclosures had been made.

RISK MANAGEMENT AND INTERNAL CONTROL

The Board acknowledges its responsibility to ensure that sound
risk management and internal control system is established and
maintained within the Group, as well as its responsibility to review its
effectiveness. Such system aims to manage and reduce the business
risks faced by the Group to an acceptable extent, but not eliminating
the risks of failure to achieve business objectives. Moreover, it can
only provide reasonable, and not absolute, assurance against material
misstatement, loss or fraud.
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Corporate Governance and Other Information

ERESRAMBH

RISK MANAGEMENT AND INTERNAL CONTROL
(Continued)

The Board has the overall responsibility for evaluating and determining
the nature and extent of the risks it is willing to take in achieving the
Company's strategic objectives, and establishing and maintaining
appropriate and effective risk management and internal control
systems.

The Audit Committee assists the Board in leading the management
and overseeing their design, implementation and monitoring of the
risk management and internal control systems.

The Company has developed and adopted various risk management
procedures and guidelines with defined authority for implementation
by key business processes and office functions, including project
management, sales and leasing, financial reporting, human resources
and information technology.

FUTURE PLANS FOR MAJOR INVESTMENTS OR
CAPITAL ASSETS

Save as disclosed in the section headed “Use of Proceeds from the
Global Offering” in this report, the Group did not have any other
immediate plans for material investment and capital assets as of the
date of this report. The Group may look into business and investment
opportunities in different business areas and consider whether any
asset or business acquisitions, restructuring or diversification may
become appropriate in order to improve its long-term competitiveness.

INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend for the six
months ended June 30, 2025 (as of June 30, 2024: Nil) .

SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD

Ms. Jin Ting has tendered her resignation as a non-executive Director
and a member of the audit committee of the Company as she would
like to devote more time to her other business commitments with
effect from September 1, 2025.

Mr. Shen Jinjun, an independent non-executive Director, has been
designated to assume the position of the lead independent non-
executive Director with effect from August 27, 2025 and has been
appointed as a member of the Audit Committee with effect from
September 1, 2025.
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SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD (Continued)

For details, please refer to the announcement of the Company dated
August 27, 2025 in relation to the designation of lead independent
non-executive Director and the announcement of the Company dated
September 1, 2025 in relation to resignation of non-executive Director
and change in composition of audit committee.

Save as disclosed above, the Group did not have any other significant
event that might affect the Group occurred after June 30, 2025 and
up to the date of this report.

SHARE INCENTIVE SCHEMES

Pre-IPO Share Incentive Plans
1. Pre-IPO Restricted Share Plan

The following is a summary of the principal terms of the
Pre-IPO Restricted Share Plan approved and adopted by the
Company on March 7, 2023. The Pre-IPO Restricted Share Plan
is not subject to the provisions of Chapter 17 of the Listing
Rules as it does not involve the grant of Restricted Shares by
the Company after the Listing. The remaining life of the Pre-
IPO Restricted Share is approximately 7.7 years.

(a) Purposes

The purpose of this Pre-IPO Restricted Share Plan is
to enable the Company to attract and retain highly
qualified personnel who had and will contribute to
the Company’s success and to provide incentives
to participants that are linked directly to increases
in shareholder value and will therefore inure to the
benefit of all Shareholders of the Company.

(b) Eligible Participants

Persons eligible to receive the Restricted Shares under
the Pre-IPO Restricted Share Plan are officers, directors,
employees or consultants of the Group selected by the
Board, in its sole discretion.

Each selected participant has entered into a restricted
share subscription agreement (the “Restricted Share
Agreement(s)”) with the Company for issue and
subscription of the Restricted Shares under the Pre-IPO
Restricted Share Plan.
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SHARE INCENTIVE SCHEMES (Continued)

Pre-IPO Share Incentive Plans (Continued)

1.

Pre-IPO Restricted Share Plan (Continued)

(c)

Subscription of the Restricted Shares

As of the date of this report, an aggregate of 1,620,000
Restricted Shares, representing approximately 0.80%
of the total issued share capital of the Company, were
issued to the Yuanshenghe (Shanghai) Enterprise
Management Partnership (Limited Partnership) (7t 22
ALESEEEEEGBEXR(BRAR)) ("Restricted
Share SPV"), the limited partners of which are the
five participants of the Pre-IPO Restricted Share Plan.
The Restricted Shares have been issued on a one-
off basis and no Shares will be issued under the Pre-
IPO Restricted Share Plan after the Listing. There is
no upper limit on the maximum entitlement of each
participant under the Pre-IPO Restricted Share and the
specific number of the Restricted Shares granted to
each participant is fixed.
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ERERR A MR
SHARE INCENTIVE SCHEMES (Continued) B i BBt & (=)
Pre-IPO Share Incentive Plans (Continued) BROMBERRGABSE (Z)
1. Pre-IPO Restricted Share Plan (Continued) 1. BAXAERENZERAK G E (E)
(c) Subscription of the Restricted Shares (Continued) (c) B R#R 7 (&)
Particulars of the Restricted Shares issued to the MEEREREEENEBITHNX
Director and senior management members are set PREIR GO FESHIIAT
forth below:
Number of Number of Number of
Restricted Restricted Restricted
Shares Shares  Numberof  Number of Number Shares
that have thathave  Restricted  Restricted of Restricted  that have
Position held  not been heen  Sharesthat  Shares that Shares  notheen
withinthe ~ unlocked unlocked  cancelled [apsed granted  unlocked
Group as of asat duringthe  duringthe  duringthe  during the asat
the date of  January 1, Dateof  Purchase Unlock  Reporting ~ Reporting  Reporting  Reporting June 30,
Name of the participants  this report 2025 grant Price™  Schedule® Period Period Period Period 2025
R205E RBE
1818 REEER  RESEA  REEHR REBEER 6A30A
HERGE  HABE BEEN HEN i Rl HREE
RENAZE  HSRH ZR RRH RR SR WERH
tl 3.5 BANEG  RESE  RLAR  BEEY BERERO  RHEE  RHEE  RBEE  RAEE  RREA
Former Directors of the Company
FLAHEEE
Jia Hui® Vice president 450,000 March 7, 2023 RMB2.67 4Years 150,000 0 0 0 300,000
el Bk W3E ARBL2617 4E
3R7H
Zhang Yex " NA 180,000 March 7, 2023 RMB2.67 4 Years 60,000 0 120,000 0 0
REE &R W3E ARBL2617 4E
3R7H
Former senior management of the Company
FLAHEEHEEE
Tan Zhengyang™ NA 180,000 March 7, 2023 RMB2.67 4 Years 60,000 0 0 0 120,000
E I &R WB3E ARBL261T 4E
3R7H
Xu Zhengran® NA 0 March7,2023 RMB2.67 4 Years 0 0 0 0 0
fEsR0 &R W3E ARB2617 4E
3R7H
Wang Yuanbin"* NA 0 March7,2023 RMB2.67 4 Years 0 0 0 0 0
AL &R W3E ARB2617 4E
3R7H
Total #it 810000 270000 0 120000 0 4000
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SHARE INCENTIVE SCHEMES (Continued) B% {7 M Bt & (&)

Pre-IPO Share Incentive Plans (Continued) HROMBEMBRG BB (Z)

1. Pre-IPO Restricted Share Plan (Continued) 1. BEAAARETSERAKGEE (E)
(c) Subscription of the Restricted Shares (Continued) (c) RIELREIR G (&)

Notes: Biat -

M

The Restricted Shares issued to the participants were held
by the Restricted Share SPV, the limited partners of which
are the participants the Pre-IPO Restricted Share Plan.

M

M2 EEHITHZRHIAD B F
RN FRENARRE B
ERABAREBERAWEENE
REIEMDETEHSEE -

) Zhang Yexi (3R £ %) resigned as an executive Director, () REFCBHITIARRRMITES -
vice president and a joint company secretary of the BlEE M E AR ME - 82025
Company with effect from March 27, 2025. FIR27HBERK

3) Tan Zhengyang (# IE %) resigned as a vice president 3) KIS B BHEAR R R 2 B E
and financial controller of the Company with effect from THHRES B 2025F 9 A1 BB -
September 1, 2025.

(4) Both Xu Zhengran (#R1E¢A) and Wang Yuanbin (E 7T#2) (4) BIAEARR T W B EARRQ A EE
resigned as vice president of the Company with effect #H - B202543A27BBEK -
from March 27, 2025.

(5) Share-based compensation expenses related to Pre- (5) EPNGES IS v
IPO Restricted Share Plan is based on the grant date FERAE) AR 00 A TR 9 B B P 2
fair value of the Restricted Shares, and is recognized BERAIBROOELBRAIAE
on a straight-line basis over the lock-up period of each BEF WESHRANEEHA
tranches. The fair value of Restricted Shares at the grant REREIER B AHNZR
date are determined by reference to the fair value of FIRDRABEIIZERRTR
the underlying ordinary shares of the Company on the REHBANEELTBRAAEE
grant date, taking into account of the discount for lack R R Z W5 E I T
of marketability and the purchase price. Discounted cash BEERET MERTARBIZEL
flow method was applied to determine the underlying ERAREEARRABEEREE
equity value of the Company and the fair value of RIEEEBROQAAEBE R
underlying ordinary shares. The grant date fair value of FIRHORLEARAAREBEDE
the Restricted Shares was determined with the assistance B HE AR B TEE ©
of an independent valuation firm.

(6) 25% of the aggregate number of Restricted Shares (6) MIMZRGIR M BRI 28

upon each anniversary of the date on which the Pre-
IPO Restricted Share is purchased by the participant,
as set forth in the Restricted Share Agreement(the
“Commencement Date"”) shall be unlocked, such that
the Restricted Shares the participant has purchased will
unlock in its entirety over a period of four years since the
Commencement Date.
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SHARE INCENTIVE SCHEMES (Continued)

Pre-IPO Share Incentive Plans (Continued)

2.

Pre-IPO Share Option Plan

The following is a summary of the principal terms of the Pre-
IPO Share Option Plan approved and adopted by the Company
on March 7, 2023. The terms of the Pre-IPO Share Option Plan
are not subject to the provisions of Chapter 17 of the Listing
Rules as the Pre-IPO Share Option Plan will not involve the
grant of options by the Company to subscribe for Shares after
the Listing. The remaining life of the Pre-IPO Share Option Plan
is approximately 7.7 years as of the date of this report.

(a) Purposes

The purpose of the Pre-IPO Share Option Plan is to
enable the Company to attract and retain highly
qualified personnel who had and will contribute to
the Company’s success and to provide incentives
to participants that are linked directly to increases
in shareholder value and will therefore inure to the
benefit of all shareholders of the Company.

(b) Eligible Participants

Persons eligible to receive grants of Options under
the Pre-IPO Share Option Plan are officers, directors,
employees or consultants of the Group selected by the
Board, in its sole discretion.

Each selected participant has entered into a share
option subscription agreement (the “Share Option
Agreement(s)”) with the Company, in such form
as the Board shall determine, which Share Option
Agreement shall set forth, among other things, the
exercise price of the Option, the term of the Option
and exercisability of the option granted.
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ERESRAMBH

SHARE INCENTIVE SCHEMES (Continued)

Pre-IPO Share Incentive Plans (Continued)

2. Pre-IPO Share Option Plan (Continued)

() Administration

The Pre-IPO Share Option Plan shall be administered
by the Board. Pursuant to the terms of the Pre-IPO
Share Option Plan, the Board shall have the power and
authority:

(i) to select eligible participants;

(i) to determine whether and to what extent
Options are to be granted to participants;

(i) to determine the number of Options to be
granted;

(iv) to determine the terms and conditions of
Options granted; and

(v) to determine the terms and conditions of

all written instruments evidencing Options
granted.
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SHARE INCENTIVE SCHEMES (Continued)

Pre-IPO Share Incentive Plans (Continued)

2.

Pre-IPO Share Option Plan (Continued)

(c)

(@

(e)

Administration (Continued)

Subject to provisions of the Articles, the Board shall
have the authority, in its sole discretion, to adopt, alter
and repeal such administrative rules, guidelines and
practices governing the Pre-IPO Share Option Plan as
it shall from time to time deem advisable, to interpret
the terms and provisions of the Pre-IPO Share Option
Plan and any Option issued under the Pre-IPO Share
Option Plan (and any Share Option Agreement relating
thereto), and to otherwise supervise the administration
of the Pre-IPO Share Option Plan.

All decisions made by the Board pursuant to the
provisions of the Pre-IPO Share Option Plan shall be
final, conclusive and binding on all persons, including
the Company and the participants.

Maximum number of Shares

Pursuant to the terms of the Pre-IPO Share Option Plan,
the overall limit on the number of Shares which may be
issued upon exercise of all outstanding Options granted
and yet to be exercised under the Pre-IPO Share Option
Plan at any time shall not exceed 10,199,730 Shares,
representing 5.05% of the total issued as of the date
of this report. There is no upper limit on the maximum
entitlement of each participant under the pre-IPO Share
Option Plan and the specific number of the Share
Option granted to each participant is fixed.

Vesting Schedule and Condiitions

The Options shall become vested at such time or times
and subject to fulfilment of the performance target
and other terms and conditions set by the Board and
reflected in the Share Option Agreement provided that
the maximum percentage of the Options which shall
become vested upon each anniversary of the date on
which the participant is granted, as set forth on the
Share Option Agreement is 25%.
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SHARE INCENTIVE SCHEMES (Continued) B BB Et & (=)

Pre-IPO Share Incentive Plans (Continued) EROMABEMBRHBHEE (2)

2. Pre-IPO Share Option Plan (Continued) 2. BXABREFERENE ()

) Exercise of option ") TTIEGE R 12

To any given participant, the per share exercise price of MAEMEBEELEENS  BRER
shares purchasable under an Option shall be such price TRIBERONERITEERARE
as determined by the Board and set forth in the Share SETTHRBRERBZNES
Option Agreement, subject to adjustments that might B EEFR2ENBEEDH
be made by the Board at its sole discretion. o
Unless otherwise provided in the Pre-IPO Share Option BRIFBRAREESAERETE S
Plan or otherwise determined by the Board, vested EREREFESTEE  SAIA
options may be exercised in whole or in part at any R ETEBER SRR AT LT
time after the Listing, by giving written notice of RiGEERMEBNEEITEEA -
exercise to the Company specifying the number of ERI 2R PR R B AR T(R(E -
Shares to be purchased, accompanied by payment in T2 EE D CHEBR IR -

full of the aggregate exercise price of the Shares.

(9) Term of the Pre-IPO Share Option Plan (q) B XA B & RTE AR 1 527 R
No Option shall be granted pursuant to the Pre-IPO RERERAENNREERAIT
Share Option Plan on or after the latest practicable date A8k i& - THEEBEERXAME
prior to the printing of the prospectus, but Options ERRRE SR HERE - B
granted may remain effective beyond that date. The BRI n] A 5% B ERTR HE BB K o
term of each Option shall be fixed by the Board, but no EERENHRRESSET
Option shall be exercisable more than ten years after REEE AR 2 BesT+F& -
the date such Option is granted. WEB AR TT6E -

(h)  Outstanding options granted (h)  ERHERTERERE
The grant of Options under the Pre-IPO Share Option TXRERBERARESHE
Plan to the participants as set out below was approved IR R BT B[R] 22 B 3 B H O BB IR A
by the Board on March 7, 2023. The overall limit on the ER2023F3R7RESEE
number of underlying Shares pursuant to the Pre-IPO e IRIBE XA E R ERES
Share Option Plan is 10,199,730 Shares. The number 2 HEEROEBENERBLERA
of underlying Shares pursuant to the Options amounts 10,199,730 B Az 17 © i AR &9 48
to 10,199,730 Shares, representing 5.05% of the total f% 7 #H 410,199,730 A& I& 15 - 1k
issued Shares immediately following the completion SR IRBETHED BITRG 4
of the Global Offering and 5.05% of the total issued HH)5.05% REEARRE B %
Shares as of the date of this report. TR D 4881 5.05%
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B 7 B Wbt & ()

HROMBEATRGRmME (2)

SHARE INCENTIVE SCHEMES (Continued)
Pre-IPO Share Incentive Plans (Continued)

2. Pre-IPO Share Option Plan (Continued) 2. BEXABRETERENE ()

TREBIRBEERAFEEERE S
BRTYMAE2EENBRESS

The table below sets out the details of Options granted to all
participants under the Pre-IPO Share Option Plan:

Number Number Number Number Number Number
of Options of Options  of Options ~ of Options ~ of Options ~ of Options Number
outstanding vested exercised [apsed cancelled granted o Options
asat duringthe  duringthe  duringthe  duringthe  during the outstand
Name of the January 1, Exercise Reporting ~ Reporting  Reporting  Reporting  Reporting  asatJune
participants 2005  Dateofgrant  Option period Price Period Period Period Period Period 30,2025
2055 R225E
1818 REERA  MEEEA REEER REEER REEEM 6A3A
HRTEN BEN iid P L G ] Bif  HAGEN
SRELE BRESA RHRE  BREAR fikE BREZR BREHE BREHE BREHE BRRE¥E  BRELE
Former Directors of the Company
S lis £
JiaHui (EZ) 500000 March7,203  10yearsfromthe  RMBE.67 83,750 0 0 41,250 0 458750
ABE3IATH dateof thegrant AR 6.677
g% B Rk B st
10
Thang Yexi (R EE) 360000  March7,2023  10yearsfomthe  RMB6.67 90,000 0 180,000 0 0 180,000
ABE3IATR dateof theqrant  AR6.677
REE BRH B et
10%
Former senior management of the Company
EREAEEE
TanZhengyang (KIER) 342720 March7,203  10yearsfromthe  AMB6.67 72900 0 0 17,100 0 325,620
ABE3IATH dateof the grant AR 6.677
HIER Bk B st
10
Xu Zhengran (R1E%) 67725  March7,203  10yearsfromthe  RWB6.67 0 0 0 0 0 67,725
ABE3IATH dateof thegrant  AR6.677
HRIER ERLARLR
10%
Wang Yuanbin (T 74 62640 March7,203  10yearsfromthe  RMB6.67 0 0 0 0 0 62,640
NBE3IFTAE date of the grant - AR 6,677
Tl 8RB st
10£
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SHARE INCENTIVE SCHEMES (Continued)

Pre-IPO Share Incentive Plans (Continued)

B MW Et & (=)

HRAMBEMKRGAMR (Z)

2. Pre-IPO Share Option Plan (Continued) 2. BXABREFERENE ()
Number Number Number Number Number Number

of Options of Options  of Options ~ of Options ~ of Options  of Options Number

outstanding vested exercised [apsed cancelled granted  of Options

asat duringthe ~ duringthe  duringthe  duringthe  during the outstand

Name of the January 1, Exercise Reporting ~ Reporting ~ Reporting ~ Reporting ~ Reporting asatJune

participants 225  Dateofgrant  Option period Price Period Period Period Period Period 30,2025

205 M5 E
1818 RREBR  REEER  RESEA  REEER RMEEEA 6A30R
HATRR GRM figw kit 0 REM  HATEN

SHERE BREHE REAE  BRESR lid] BREHE BREZR BREHE ERESR EREHE  ERE&A

Employees

#5

Other employees 464717 March7,203  10yearsfromthe  RMB6.67 718,949 0 888476 272,09 0 3486432

(excluding the former date of the grant
Directors and the
former management
of the Company)
EftEE (T8 WBEIRTE ERHAEEH  ARBESIT
ARANEEER 10
AEEEE)

Total 5980,202 965,599 0 1,068,476 330,559 0 4,581,167

@3t

Notes: Wit -

(1) The Options were granted to the participants at nil consideration, (1 BRENTRERTLEE  BROBRE
and the per share exercise price of the Options granted was HERITEER/RARK6.67TT
RMB6.67.

) On every vesting date, the underlying Shares in respect of the ) REGE - B R RE 9 A A AR (9 R AR B
Options may be vested in the participants in accordance with the EX(en Fx ﬁﬁ?‘ﬁ&%ﬁ’] FER Fﬁi\% EER
vesting schedule as disclosed in sub-paragraph (e) above, subject 2mE HAEKEFERTHNENEZ
to fulfilment of the performance target set by the Board and terms LEZSETWH N BRER EP B 15K
and conditions as determined by the Board and reflected in the R A -

Share Option Agreement.

(3) The closing price of the Shares immediately before the date (3) ZEERERH BB R O K TEL T
on which the Options were granted was not applicable as the A ARABRER 2R LT -
Company was not yet listed at the time of the grants.

(4) For details of fair value of Options and the accounting (4) BRENAABEFBLAREREALE
standard and policy adopted in relation to and the basis of the EFTERA A & 5 ERI R R A st S H 5
measurement of fair value of Options, please refer to Notes 24 to BLBARSEEMHEREME24 -
the consolidated financial statements in this report.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY
OR ITS ASSOCIATED CORPORATIONS

As at June 30, 2025, the interests and short positions of the Directors
and the chief executives of the Company in the Shares, underlying
Shares and debentures of the Company or its associated corporation
(within the meaning of Part XV of the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong) (the “SFO"))
which had to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which they were taken or deemed to
have under such provisions of the SFO), or which were required to be
entered in the register kept by the Company pursuant to section 352
of the SFO, or which were otherwise required to be notified to the
Company and the Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers (“Model Code”)
contained in Appendix C3 under the Listing Rules, are set out below:

Interests of Directors in the Company

(i) Interests in the Shares of the Company

Name of Director/

chief executive Nature of interest™

EE BETRAEBRSE EREEO
Ms. Li Guiping (=)
FHERZLT REEHEENER
Interest of spouse/

Interest of concert parties®®

FoiB i

Mr. Bo Shijiu CE &)
SEMALE REAEHEE e ©
Interest of spouse/

Interest of concert parties®®

Interest in controlled corporation®

Interest in controlled corporation®

ERESRAMEH

EERBRESTHRARRFLAFRHEEAR
EEZERG  HEAKRTRREESCHER
hiktg

R2025F6 A30R ' EERARAIZBITHA
BRAREXEBBEE (EEREBEME
STTEFZBAFLBEGRN(TESRBEBKRL FEXV
B Mt - B &fﬂfé?ﬂﬂﬁﬁﬁ*ﬁ%ﬁ &
&Hﬂfflﬂﬁﬂ%xv*ﬁ%7&8“*/E\%D PN/
BRFHMER AR (BEEEREE %&B‘ﬂif
1'*15'JE§31'*3C”“VF‘JZZEF;%&EEI’JT%E\ MKRE) -
RAERNAR T*ETF % N HAE &0 58 352 {4

FENERMOEELRE - HARE £ R A
BC3PTE LM ST /\i%iﬁm HFRHMIRE

STRI(TRESF R )) 2R A& AN R A Ko Bk 22 P 0 #E 22
FRBEINIIT
EERFELTNER

() RERATRGHEZ

5/ BT A LR WO

Number of Approximate
Shares percentage of
Held/Interested shareholding?
Fiis AR
WROBE BOKREEIL
60,000,000 29.68%
90,000,000 44.52%
90,000,000 44.52%
60,000,000 29.68%

BiBis, —BiTBA i @o
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Corporate Governance and Other Information
LREIREMEH

DIRECTORS’ AND CHIEF EXECUTIVES' INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY
OR ITS ASSOCIATED CORPORATIONS (Continued)

Interests of Directors in the Company (Continued)

(i) Interests in the Shares of the Company (Continued)

Notes:

M

(5)

All interests stated are long positions.

The percentage is calculated based on the number of Shares in
issue as at June 30,2025.

Ms. Li Guiping wholly owns Brightio Limited, which in turn wholly
owns Brighht Limited, therefore Ms. Li is deemed to be interested
in the Shares directly held by Brighht Limited by virtue of the SFO.

Ms. Li Guiping and Mr. Bo Shijiu are the spouse of one another.
Therefore, each of them is deemed to be interested in all the
Shares the other party is interested in by virtue of the SFO.

Pursuant to a concert party confirmation dated March 1, 2023
entered into between Ms. Li Guiping and Mr. Bo Shijiu, they have
confirmed that they had and would continue to, for so long as
they remain interested in the Shares, directly or indirectly, act
in concert by aligning their votes at the shareholders’ meetings
of the Company. See “History, Reorganization and Corporation
Structure — Concert Party Confirmation” in the Prospectus for
details. As such, Ms. Li and Mr. Bo, together with their wholly-
owned companies, are all deemed to be interested in the total
Shares directly held by Brighht Limited, Advancey Limited and
Creationn Limited by virtue of the SFO.

Mr. Bo Shijiu wholly owns Advancd Limited and CreateCube
Limited, which in turn wholly own Advancey Limited and
Creationn Limited, respectively, therefore Mr. Bo is deemed to
be interested in the Shares directly held by Advancey Limited and
Creationn Limited by virtue of the SFO.

Save as disclosed above, as at June 30, 2025, none of the Directors
and chief executives of the Company had or was deemed to have
any interests 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 short positions which
they have taken or are deemed to have taken 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.

Changjiv Holdings Limited R AR#BHERA T

()

ESREETHRASRAE LR SCHHE
EEZEG  HRKRORREEZED

RkE @)

EERFOTFNES (F)

M

(5)

B E XTI EE SN

RER ARG R 2t ()

LRSS RIFR -

ZAEDLIRER2025F6 A30B 2B
BITRODEBEETE -

2= 1% it 2 -2 & ¥ B Brightio Limited *
Brightio Limited % & # /5 Brighht Limited -
FUREE S RBERD - L THER
M Brighht Limited B B R MD R A
o

FHRZ T REHALEBBIADE -
it - RIBEE S RME G BRESAR
BERS —HHEREOARIFHEAR
R o

BRBEFTHER LT REHASLER 202343
RA1BHFIYNM—BIT8ALHERE  #F
R HECEIHEE (RERSNHA
E&ﬂaﬂ&ﬁwwﬁﬂiﬂ%&ﬁff& 5)BBER

ARABEAREG F—BERRI— 0T -
HERELHBRERIESL E%ﬁ&ﬁaﬁ

BE-——HITHALHERE] - Ft 1R
BEHFRIBEED - =2+ é?ﬁi%ﬁ
KE2EHEE R R A2 AR AR Brighht

Limited + Advancey Limited } Creationn
Limited EE AN E A RO P HERESS

SE R 5t 4 & & A Advancd Limited &
CreateCube Limited - i1 Advancd Limited
. CreateCube Limited 2 Bl 2 & B
Advancey Limited }2 Creationn Limited
It BEBEFFRPE R - EEERRA
7 Advancey Limited & Creationn Limited B
BERBEOROPHEEER -

M2025%F6 A300 - fiEE

ELRARRBERSITEHAERAR A s E B A
(EEABAFRBEKRAIEXVED) WARD - 187
RO REEETHREXELEEEREES KBS
IEBIEXVERE 7 KR8 BB S AR A KR FT
MEZIAR (RRESREEFLBEKRIIZ

FHRNE
EH LG

H%E’Wi PN

E R BHREENER AR
= {6 5| 28 352 1R RE SRR RZ G P il &

&ﬁ%ﬁ
(R EIRBRESTRAMNEARE

KB 2 PV s SR B ©



Corporate Governance and Other Information

SUBSTANTIAL SHAREHOLDERS' INTERESTS
AND SHORT POSITIONS IN THE SHARES AND
UNDERLYING SHARES

So far as is known to the Company, as at June 30, 2025, as recorded
in the register required to be kept by the Company under section
336 of the SFO, the following entities, other than a Director or chief
executive of the Company, had an interest and/or short positions
in the Shares or underlying Shares which would fall to be disclosed
to the Company and the Stock Exchange under the provisions of
Divisions 2 and 3 of Part XV of the SFO, are set out below:

Nature of interest"

EmEEO

Name of Shareholder

BR &M

Brightio Limited
PR DA B ) o

Beneficial interest®
L

Brighht Limited

Advancd Limited
i el = O s

Beneficial interest“”
E >< *&

Advancey Limited

Notes:

M

All interests stated are long positions.

The percentage is calculated based on the number of Shares in issue as at
June 30, 2025.

(3) Brighht Limited is indirectly wholly owned by Ms. Li Guiping through

Brightio Limited. Therefore, each of Ms. Li and Brightio Limited is deemed
to be interested in all the Shares directly held by Brighht Limited by virtue
of the SFO.

4) Advancey Limited is wholly owned by Mr. Bo Shijiu through Advancd

Limited. Therefore, each of Mr. Bo and Advancd Limited is deemed to be
interested in all the Shares directly held by Advancey Limited by virtue of
the SFO.

Save as disclosed above, as at June 30, 2025, the Company had not
been notified of any persons/entities (other than a Director or chief
executive of the Company) who had an interest or short position in
the Shares or underlying Shares that would fall 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 were recorded in the register required
to be kept under section 336 of the SFO.

Interest in controlled corporation(3>

Interest in controlled corporation(4>

ERESRAMEH

:%Hﬁiﬁéﬂﬁﬁ&*ﬂﬁﬁﬂﬁﬁﬂﬁ&ﬁ&iﬁ

BEARRNBIFTE - A2025%6 A30H @ AR A
BIRIE S %&Hﬁiﬂwﬂ%a%ﬂ FER B
LU TEER(BEERARRESTTHRABRIN
W%ﬁwfﬁfﬁﬂxfﬁqﬂ%ﬁ@ﬁ%%&ﬂ;ﬁiéﬂ%ﬂ%
XV EBEE 2} 35> SR 7B A AR A &) M Bk A2 B 4 BB 9 4
m&/jZ/KE .

Approximate

Number percentage®
#A BRBEDL®
60,000,000 29.68%
60,000,000 29.68%
82,500,000 40.81%
82,500,000 40.81%

LA REHREFR -

ZADHIRER 20256 A308 2 BTG
HAGH-

Brighht Limited B8 2 4% 5% Z + i i8 Brightio Limited
ME2ERA - Bt BEIHFRBAEKD - T
4 X Brightio Limited & B # % /% K Brighht Limited
BERENMEROPHERESR -

(4) Advancey Limited B 5 tt X %t 4 i i@ Advancd

Limited 2 E#EA - Ak - RIBEF LB E KA -
& % 4 & Advancd Limited ¥3 # 1% A& 74 Advancey
Limited BB A O 2 RN HE A -

B E XTIt EE SN - 720256 A30H  AAT
MEEETWAL BB (EEHARRRSTT
BRABBRIN R BRI AR EEF
MR EEHIEXVERE 2 M 3D ER/B A AR D &) M B
R ERACHENBIEES R EEEFI %336
IFFENELMAERIXE -
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Independent Auditor’s Report
B BED RS

KPMG

Review report to the board of directors of
Changjiu Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

Introduction

We have reviewed the interim financial report set out on pages 48 to
100 which comprises the consolidated statement of financial position
of Changjiu Holdings Limited as of June 30, 2025 and the related
consolidated statements of profit or loss, consolidated statement
of profit or loss and other comprehensive income and statement
of changes in equity and the condensed consolidated cash flows
statement for the six-month period then ended and explanatory notes.
The Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of an interim financial
report to be in compliance with the relevant provisions thereof and
International Accounting Standard 34, Interim financial reporting,
issued by the International Accounting Standards Board. The directors
are responsible for the preparation and presentation of the interim
financial report in accordance with International Accounting Standard
34.

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

Scope of review

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410, Review of interim financial information
performed by the independent auditor of the entity, issued by the
Hong Kong Institute of Certified Public Accountants. A review of
the interim financial report consists of making enquiries, primarily of
persons responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less
in scope than an audit conducted in accordance with Hong Kong
Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an
audit opinion.

46  Changjiu Holdings Limited RABRHBERA T

BRABRGAERAF
ExgrERRS
(RASHESEMRINERRA)

#E
=

RFEEHHNFEL8E 100 B 2 FHAF B HRE -
ERBERARKNAER AR EZE2025%6 A 30
AZiaeMgsiinRMEE%ZHE IENEABE 2
HEGREBER  ReBakEM2ERERKE
R EBR NERRG A IR S RER A KRBT
ERBMARPITBRARER EMRAEE - &
SRS 2 REATEE 5 H 2 HEE
ARER e ERIEE SR M BEER e ERE
AR R c EE BB ERBERB @
B34 mE N 2HP AT BRE -

BAMEESRERMNEHE T PP EREE
Hawm - WERERMAREZBERS R B
TEREBMNER - R ZIIBIEEMAR - 1,
{PIRE LA R 2 PR S (] B fth A A (]
BEBABRIEMEE-

FREE

BPKEBEE S ASRM 2 B BEMERNSE
NORERB B LB E Y FEER &
FETERTIE EHTHMBRSEELIER
BEMBREAEHIABELEN  ANETT
DTEREMBHNREF - AREHZBER/R
RIEFBRBEAETES ZHE - MHMEXR
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Independent Auditor’s Report (Continued)

Conclusion

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

KPMG
Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road
Central, Hong Kong

August 27, 2025

BB E ()

L]

BERMNEHNER  RATEZRTABE
SR 20256 A30H 2 R HIM R &
EERRERNSTBEARABREBRBE S 2R 345
RS IR R -

ERREERA
HFE 2T

EBFIR
FEFTE 1098
AFKRESHE
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48

Consolidated Statement of Profit or Loss

FEeiRaR

For the six months ended June 30, 2025 (unaudited)
IAR®E(TARY] ZIR

Expressed in Renminbi ["RMB’)

B Z= 20255 6 A30 R IE/XE A CREFF)

Six months ended June 30,

HZE=6H30BLAEA
2025 2024
2025 F 2024 4F
Note RMB’000 RMB’000
Kt ARETx ARET T
Revenue WA 4(a)i) 696,727 337,214
Cost of sales SHE KA (544,446) (189,564)
Grossprofit =N .. Me2281 147,650 _
Net other income H b A F 58 5 2,989 154
Research and development expenses R (10,970) (8,653)
General and administrative expenses — R MATER X (55,336) (65,257)
Sales and marketing expenses SHE M2 HR (4,940) (3,908)
Impairment loss A A (2,961) (502)
Profit from operations R R 81,063 69,484
Net finance income b UL 6(a) 2,898 3,823
Profit before taxation B Fi B A 6 83,961 73,307
Income tax expense Frisfif = 7 (16,876) (15,505)
Profit for the period HRER 67,085 57,802
Attributable to: T & T
Equity shareholders of the Company AN/NGE = 67,085 57,802
Non-controlling interests FEERR R A - -
Profit for the period H A s F 67,085 57,802
Earnings per share BREF
Basic (RMB) EXR(ARETT) 8(a) 0.3318 0.2891
Diluted (RMB) e (NRET) 8(b) 0.3295 0.2869

The notes on page 56 to 100 form part of these financial statements.
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

For the six months ended June 30, 2025 (unaudited)

FERSREMERER

BZE 20255 6 A30 R IE/XEA CREHEE)

Expressed in RMB A AREFIR

Six months ended June 30,

HZE6H30RIEAMEA
2025 2024
2025 2024 5
RMB’000 RMB'000
AR® T ARET T
Profit for the period H R &R 67,085 57,802
Other comprehensive income HREM2EK R (FBRBEER
for the period (after tax and EFSERER)
reclassification adjustments)
Items that are or may be reclassified B BB B H B R E iy
subsequently to profit or loss: HH -
Exchange differences on translation BMEEARER =5 (768) 560
Other comprehensive income R HE A2 E =
_fortheperiod (7e8) 560
Total comprehensive income HAEEKEAE
for the period 66,317 58,362
Attributable to: BN & 5 A :
Equity shareholders of the Company PIN/NSI 25 66,317 58,362
Non-controlling interests FEERR A o - -
Total comprehensive income HAEHEKEAE
for the period 66,317 58,362

The notes on page 56 to 100 form part of these interim financial &

statements.

(=S
o

i5%)

ok U1

100 B it sE AR % 5 B 5 3k
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Consolidated Statement of Financial Position

FeMEKAR

At June 30, 2025 (unaudited)
Expressed in RMB A A R#3IR

202546 A 308 (R&EEST)

June 30, December 31,
2025 2024
2025 F 2024 %
6 H30H 12A31H
Note RMB’000 RMB'000
k=3 ARMT ARET T
Non-current assets FRBEE
Property, plant and equipment S E S 2,515 2,805
Intangible assets | A E 9 11,631 9,640
Right-of-use assets EREEE 10 10,787 110
Deferred tax assets RIETHIEE E 20(b) 486 398
e 25419 Izzes
Current assets REEE
Inventories eSS 11 239,617 -
Financial assets at fair value through ~ Z A EET ABZEAN
profit or loss TREE 12 - 27,024
Trade receivables Z 5 R EIE 13 269,445 198,577
Prepaid expenses and other current TR R E AR E B B
assets 14 180,542 17,064
Cash and cash equivalents RekREEFEY 15 131,006 372,268
. 820,610 PERGI9SSH
Current liabilities =R
Bank loans and other borrowings RITE R R EAMER 16 221,651 —
Trade payables Z 5 B IA 17 46,055 29,673
Accrued expenses and other current  JEEFRI S 2
liabilities HEimeasE 18 64,424 62,919
Contract liabilities BHEE 4(a)ii) 55,907 29,548
Lease liabilities HEBE 19 6,932 1
Current tax liability BNERFRIE & (& 20(a) 8,079 10,172
. ..o e T 403,048 132,323
Netcurrentassets = #“®&EEFE 417,562 482610
Total assets less current liabilites  EE®RERABEEHE = 442,981 495563
The notes on page 56 to 100 form part of these interim financial 5556 B Z& 100 8 Fr &M T B K% S+ IR 8k
statements. — 5 o
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Consolidated Statement of Financial Position (Continued)
REaMBRiiE (&)

M2025% 6 A 308 (RE&EEET)
Expressed in RMB A AR IR

At June 30, 2025 (unaudited)

June 30, December 31,

2025 2024
2025 & 20244
6 H30H 12A31H
Note RMB’000 RMB’000
Kt AR¥T T ARET T
Non-current liabilities FEREBEE
Lease liabilities HEBE 19 3,724 =
e _ _ | _ | _ _ _ _ ,317,25,,,,,,,,,,,,,,,,,_,,
NET ASSETS EEFE 439,257 495,563
Equity =
Share capital &% 7R 22(a) 1 1
Treasury shares E 7R 21 (1,121) (4,325)
Reserves i 22(b) 440,377 499,887
Total equity attributable to AARRREGERERE
shareholders of the Company 439,257 495,563
Non-controlling interests FEERER - -
TOTAL EQUITY SR 439,257 495,563

Approved and authorized for issue by the board of directors on

August 27, 2025.

Bo Shijiu
Fitt A
Chief Executive Officer and
Executive Director

BEHTERNTEE

The notes on page 56 to 100 form part of these interim financial 285

statements.

Li Guiping
SRR
Chairwoman and
Executive Director

FTERATEF

EEEZSH2025F8 A 27 Bt R RT3 o

huj

Tan Zhengyang
KRB

Financial Controller

B E#EE

6 B Z 100 B A&l iE B A % 5 1 BB 5 X
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52

Consolidated Statement of Changes in Equity

FeEaEBX

For the six months ended June 30, 2025 (unaudited)

Expressed in RMB A A R#3IR

Attributable to equity shareholders of the Company

B Z= 20255 6 A30 R IE/XE A CREFF)

AAARERRER
PRC Non-
Share  Treasury Capital ~ Statutory  Exchange  Retained controlling Total
capital shares  reserves  reserves  reserves profits Total interest equity
HEEE
k&  ERRG  ERRK i EiRE REEA @i FBRER  RRAR
Note RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
M ARMTR  ARMTR ARMTR ARMTR ARMTR ARMTR ARMTR ARMTR ARMTR
Note 2a) Note21  Note22(b) Note22(b)  Note22(h)
Wgae  KEn REaw)  KE2m)  FEa)
Balance as of HE204%12A318
December 31,2024 and & 2025515 1BH
January 1, 2025 &g 1 (4325 221,331 38,403 2731 3146 495563 - 495563
Net profit @ - - - - - 67,085 67,085 - 67,085
Other comprehensive g2 EME
income - - - - (768) - (768) - (768)
Share-based compensation  MARHAERNEH 2 - - 1,651 - - - 1,651 - 1,651
Vesting of restricted shares B X R I8k {H - 1,802 - - - - 1,802 - 1,802
Disposal of treasury shares  HEBERH - 1,402 1,263 - - - 2,665 - 2,665
Dividend declared EERKE - - (12874) - - - (12874) - (184
Balance as of HZ20556A30H
June 30, 2025 if 1 (1.121) 95,504 38,403 1969 304,501 439,257 - 439257
The notes on page 56 to 100 form part of these interim financial 2556 B Z 100 B A& Ml s i@k i 5 7 B S 3R %
statements. — 2l o
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Consolidated Statement of Changes in Equity (Continued)

For the six months ended June 30, 2025 (unaudited)

Attributable to equity shareholders of the Company
ARARERREL

FeEaREE(R)

BZE 20255 6 A30 R IE/XEA CREHEE)

Expressed in RMB A AREFIR

PRC Non-
Share Treasury Capital ~ Statutory ~ Exchange Retained controlling Total
capital shares Teserves reserves reserves profits Total interest equity
HELETE
kE  BRERG  EREE W EARE  REET fi FBRER  ERRE
Note RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB000  RMB'000  RMB'000  RMB'00D
fi ARETR  ARETR  ARETR ARBTTE ARETT ARETR ARETR ARETR  ARETR
Nore226) Noe2!  Note22(h)  MNote22(6)  Note 22(b)
Wiz BEz KE2E) KE2n  Kitaw
Balance as of BZ2BE128318
December31,203and [ 202451R18H
January 1, 2024 g 1 (4,325) 32,007 18,786 (182) 95,626 141,913 - 141,913
Net profit @ - - - - - 57,802 57,802 = 57,802
Other comprehensive {2 EME
income - - - - 560 - 560 - 560
Issuance of ordinary shares, 4T @ - IBRH
net of share issuance HATA
costs * - 260,061 - - - 260,061 - 260,061
Share-based compensation  MRAAERHEH 2 = = 1478) = - = 1478 = 1478
Dividend declared BERKRE - - (19176) - - - (19176) - (19176)
Balance as of June 30,  EZ20246A30F
2024 i3 1 (4325 27,674 18,786 378 153428 395942 - 39594
@ less than RMB500. * LR AR S007T ©
The notes on page 56 to 100 form part of these interim financial 5556 B 2 100 B A1kl s A 5% 5 HiBT 75 3R 3%
statements. —H#5m o
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Consolidated Cash Flows Statement
FeBeRE

For the six months ended June 30, 2025 (unaudited) & &= 2025F 6 A 30 B 1E/~NE A (GR&EFET)
Expressed in RMB A A R#3IR

Six months ended June 30,

HZ6H30H1ENEA
2025 2024
2025 F 2024 F
Note RMB’000 RMB’000

HriE AR®TR ARBTT

Cash flows from operating activities & FEFEBRERE

Net cash (used in)/generated from & () FBRE 5

operations (345,284) 4,108
Income taxes paid B FTEH (19,398) (15,288)
Net cash used in operating activities L2 EFEFFARSFHE (364,682) (11,180)

Cash flows from investing activities RETEBHRESRE

Purchase of property, plant and equipment BB #13 - BE &&E (662) (436)
Net receipt from related parties m) B B 75 W SRS R 6,504 11,039
Purchase for acquisition of intangible L B 4= 2 & EE WO BB B SRR

assets 911) (1,125)
Payment for purchase of fund investment & E £ 1% & #5118 (189,000) =
Proceeds from sale of investments &S & S 58 216,321 -

Net cash generated from investing RETZHFBREFH
activities 32,252 9,478

Cash flows from financing activities BEFZEFEBRERE

Proceeds from bank loans and other RITER M EMERAE

borrowings SKIE 221,584 —
Repayment of bank loans and other BRBITERREMER

borrowings (72) (20,000)
Interest paid B E (591) (124)
Payment of lease liabilities HEBBEMRK 19 (3,927) (1)
Dividends paid to equity shareholders of  [A] 2K 22 &4 25 i% 5 5 A% B,

the company (127,715) -
Listing expenses paid B EmHEY - (2,187)
Proceeds from disposal of treasury shares & B 17 I (5 AT 15 508 2,665 =

Proceeds from issuance of ordinary shares &t & XA B2 & 21T E R
relating to the initial public offering, net 2 Fr{S7IE » F1K 317 A
of issuance cost - 266,583

Net cash generated from financing RMETEBRSER

B aCt ViGN . 91,942 BNt
The notes on page 56 to 100 form part of these interim financial % 56 &z 100 B Fr & SR AL 22 2 th HABA IS 4R %
statements. — 35 o
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Consolidated Cash Flows Statement (Continued)
REBeRER (W)

For the six months ended June 30, 2025 (unaudited) & = 2025%F 6 A 30 H 1E /5B B (RE&E=EET)
Expressed in RMB A AREFIR

Six months ended June 30,

HZ6H30HLENEA
2025 2024
2025 & 2024 F
Note RMB’000 RMB’000

HriE AR®TR ARBTT

Net (decrease)/increase in cash and HEeERBRESZEEBYCRY)

cash equivalents B hnFEEE (240,486) 242,549
Cash and cash equivalents at HURESRRECEEY

the beginning of the period 372,267 134,226
Effect of foreign exchange rate changes SN & R & B 1) 2 & (775) 696
Cash and cash equivalents at HREESRESEEY

the end of the period 131,006 377,471
The notes on page 56 to 100 form part of these interim financial %56 B & 100 B FTE M s B % & HRET
statements. HmEk—&o -
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56

Principal activities and organization

Changjiu Holdings Limited (the “Company”), formerly known
as Changjiu Digital Technology Limited, was incorporated
in the Cayman Islands on June 16, 2021 as an exempted
company with limited liability under the Companies Act
(Revised) of the Cayman Islands. On September 19, 2023, the
Company changed its name from Changjiu Digital Technology
Limited to Changjiu Holdings Limited.

The Company is an investment holding company. On January
22, 2025, Beijing Changjiu Interconnect Technology Co., Ltd.
(“Changjiu Interconnect”) was established and is wholly-
owned by the Company. The Company and its subsidiaries
(together as the "Group”) are principally engaged in the
provision of pledged vehicle monitoring services, automobile
dealership operation management services and new
automobile circulation services (“the Businesses”) across
Mainland China.

The Company’s shares were listed on the Main Board of
The Stock Exchange of Hong Kong Limited (“the Stock
Exchange”) on January 9, 2024.

Basis of preparation

This interim financial report has been prepared in accordance
with the applicable disclosure provisions of the Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited, including compliance with International
Accounting Standard (“IAS") 34, Interim financial reporting,
issued by the International Accounting Standards Board
("IASB"). It was authorised for issue on August 27, 2025.

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

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

Changjiu Holdings Limited R ARBHERAD T

Notes To The Unaudited Interim Financial Statements
FREFEEHh AR ISR TR EE
Expressed in RMB A A R#5IR
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Notes To The Unaudited Interim Financial Statements (Continued)

Basis of preparation (Continued)

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

The interim financial report is unaudited, but has been
reviewed by KPMG in accordance with Hong Kong Standard
on Review Engagements 2410, Review of interim financial
information performed by the independent auditor of the
entity, issued by the HKICPA. KPMG's independent review
report to the Board of Directors is included on page 46 to 47.

Changes in accounting policies

The Group has applied the following new and amended IFRS
Accounting Standards issued by the IASB to these interim
financial statements for the current accounting period.

° Amendments to IAS 21, Lack of Exchangeability

None of the developments have had a material effect on how
the Group’s results and financial position for the current or
prior periods have been prepared or presented in the interim
financial report. The Group has not applied any new standard
or interpretation that is not yet effective for the current
accounting period.

2

RAE TR P RA R 35 80 R P EE (4R)

Expressed in RMB A ARETIR

WEREE 2

AP BHRE REGREEMBRER
REBEREBUEMTE - ZEHERERER
AEBBE2024FFREM B HRR AR Z
BARRAEREEGMEBEANZMHERR
P2 RE - AR A T B omER REM
EY A BREARBEERMEREENSE
ERNRBENENDMBRRARENZIE
Bt

PG HRE RARCER BEERES K
BETMEBKMIBER S ASE AL
BB EMTERERIE 24105 A EENB
MAZEED T B S B R B TR
B-2EREMEEAMBEESTE 2R
EEREENRFEI6EATE °

BB REH

AEBED R A HENZ ST MM R
RERTIHABRET LIRSS RMI
el MRS FTRIRR R R R 5 R R @ R R

. BB & st RIS 21 5% (BRTA) -
R A

ZERRUAEEN T PM RS DA R
B4k 2 5 AN HA R 38 1 B A R 4E S 7S
ARYEEATE - AEE A AREARA
SR BB ERERZ EAFHEALRE -
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Notes To The Unaudited Interim Financial Statements (Continued)
SR AE B &P RARL 5 3R =P E (48)
Expressed in RMB A A R#5IR

4 Revenue and segment reporting 4 WARSHBEE
(a) Revenue (@) WA
The principal activities of the Group are providing AEERFEXZBENF B AR
pledged vehicle monitoring services, automobile HERBRMEZERTE  TELHA
dealership operation management services and new BEEEERSRITERBRE

automobile circulation services in Mainland China.

(i) The amount of each significant category of (i) ZEEZWAERSFELT
revenue is as follows:

Six months ended June 30,

BZ6H30BILXEA
2025 2024
2025 & 2024 5
RMB’000 RMB’000

AR®TR ARBTT

Revenue from contracts with B B B 7 3R 5 2 B
customers within the scope of S 155FEE R

IFRS 15 EFEHRBA
Pledged vehicle monitoring services 25 1 B8 &£ 7 AR 745 290,860 307,182
Automobile dealership operation  JSEE ALt 7918 & B 18
management services i3 27,527 30,032
New automobile circulation services #7775 7 1@ AR 75 378,340 -
696,727 337,214
During the periods, the Group’s customers with REA  RGEREERE
whom transactions have exceeded 10% of the HIM U A 10% A E R AR &
Group’s revenue in the respective period are set EEFHIMAT :
out below:
Six months ended June 30,
HZ6H30RLLA<EA
2025 2024
2025 F 2024 FF
RMB’000 RMB'000
AR® T ARBTT
Customer A BEPA 62,393 35,200
Customer B EFB 47,352 41,867
Customer C EFC 42,889 58,068

58  Changjiu Holdings Limited AR HRAE



Notes To The Unaudited Interim Financial Statements (Continued)
RIG T oh R R 15 3R | 5E (48)
Expressed in RMB A ARETIR

4 Revenue and segment reporting (Continved) 4 WARSEBEE @)

(a) Revenue (Continued) (a) WAE)
Disaggregation of the Group’s revenue from contracts REBHE P& HWRAR A TER
with customers by the timing of revenue recognition is R B BR AR D 2T -

set out below:

Six months ended June 30,
BZ6H30RILAERA

2025 2024

2025 £ 2024 FF

RMB’000 RMB’000

AR¥F T ARETTT

Point-in-time BF B Bh 383,958 6,882

Over-time R 312,769 330,332

696,727 337,214

Remaining Performance Obligation B TEHEMF

The Group has elected the practical expedient not AEBERBEEZBAITEESE BT
to disclose the value of remaining performance BRAEEZEGERAZEEZENS
obligations for contracts in which the Group recognizes HEABRANESONR TREANEE

revenue at the amount to which the Group has the BfE -
right to invoice.
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Notes To The Unaudited Interim Financial Statements (Continued)
SR AE B &P RARL 5 3R =P E (48)

Expressed in RMB

AANREHR

4 Revenue and segment reporting (Continued)

(a) Revenue (Continued)

()

Contract Liabilities

The Group collected payments in advance
from customers primarily for providing pledged
vehicle monitoring services, automobile
dealership operation management services and
new automobile circulation services. The Group
has recognized the following liabilities related

4

BARSEREE &)
(@) WA(#E)
() EXRE

AEEFEHR Bt EHER
EERARAS R HmEE
BRI RHAE RBRTE
WHERFENRE - AEH
ERIAHNEE]IBTER
UTEFEFAEOEBNERE:

to contracts with customers under “contract
liabilities":
As of As of
June 30, December 31,
2025 2024
8= HE
2025 & 2024 5
6 H30H 12A31H
Note RMB’000 RMB’000
it ARET T ARBET T
Contract liabilities EHEaE
— third parties =5=7 47,359 29,500
— related parties i Li Vsl 24(d) 8,548 48
55,907 29,548
The balance of contract liabilities with related HEMTNENBELERR
parties is trade in nature. BoME -
All of the contract liabilities are expected to be FIBEHEEBBBR—F
recognized as income within one year. NHERBEA -
(b) SEBEHE

(b) Segment reporting

The Group manages its businesses by business line. In
a manner consistent with the way in the purpose of
resource allocation and performance assessment, the
Group has presented the following three reportable
segments: pledged vehicle monitoring services,
automobile dealership operation management services
and new automobile circulation services.

Changjiu Holdings Limited R ARBHERAD T
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Notes To The Unaudited Interim Financial Statements (Continued)
SR AE B 5P RA R 5 3R =M eE (48)

4 Revenue and segment reporting (Continued)

(b)

Segment reporting (Continued)

For the purpose of assessing segment performance
and allocating between segments, the Group’s senior
executive management monitors the revenue and gross
profit attributable to each reportable segment. Other
items in profit or loss are not allocated to reportable
segment.

Expressed in RMB LA A R#3I7R

4 WARSEHEE @

(b)

SEMEE (E)

FLEHE D BRI RN 2 2B 2 FRIHETT
PEME  ARENERTHRER
BB R &M ME D EBATIEH A K
EN - BEPEMIEE WED R

ETHREDE -

Revenue and cost are allocated to the reportable WARKATIBRZEZE D B EED
segment with reference to sales generated by those HERZEDHBEENKADEE
segments and the cost incurred by those segments. Al & P o

Other information, together with the segment
information, provided to the Group’s senior executive
management, is measured in a manner consistent with
that applied in these financial statements. There were
no separate segment assets and segment liabilities
information provided to the Group’s senior executive
management, as they do not use this information to
allocate resources to or evaluate the performance of
the operating segments.

The amount of each significant category of revenue
recognized is as follows:

AARESRTREEBRHNE
ERH CERDIER) WTES
ANEZEMBRERAEAH T —
o WEAANKESRITREEE
REEBEIHMEERDHBEESR
RAZREL REBZEHNRLL
DERDEERIFELE D BOR
g o

EXZ2WAERICREERAT :

For the six months ended June 30, 2025

BE202556 A30 A LAEA
Automobile

Pledged dealership New

vehicle operation  automobile

monitoring management  circulation
services services services Total

EHRER SELHB aE
ERERK EEEBRY B R st
RMB'000 RMB’000 RMB'000 RMB'000
ARBTR ARBTR AR®BTR AR®TR
Segment revenue 2 EUA 290,860 27,527 378,340 696,727
Segment cost 2 BN (160,353) (12,784) (371,309) (544,446)
Gross profit EH 130,507 14,743 7,031 152,281
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Notes To The Unaudited Interim Financial Statements (Continued)
SR AE B &P RARL 5 3R =P E (48)
Expressed in RMB A A R#5IR

4

Revenue and segment reporting (Continued)

(b) Segment reporting (Continued)

4

BARSEREE &)
(b) SEEwEE)

For the six months ended June 30, 2024
B ZE2024F6 A30RH 1L/~ @A

Automobile

Pledged dealership

vehicle operation

monitoring management
services services Total

ZRdEL ] EBRHE
ERRE  EEEERS st
RMB’000 RMB’000 RMB’000

ARBTT ARETT ARETR

Segment revenue 2 EUA 307,182 30,032 337,214
Segment cost 2R (171,982) (17,582) (189,564)
Gross profit EH 135,200 12,450 147,650

All of the Group’s operating assets are located in
Mainland China and all of the Company’s revenue
and operating profits are derived from Mainland
China. Accordingly, no segment analysis based on
geographical locations is provided.

The reconciliation of segment gross profit to profit
before taxation for the six months ended June 30,
2025 and 2024 are presented in the consolidated
statements of profit or loss of the Group.

Changjiu Holdings Limited R ARBHERAD T
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Notes To The Unaudited Interim Financial Statements (Continued)

5 Net other income

5

FIEE TP 8 RINEE (1)

Expressed in RMB LA A R#3I7R

Hfttdr A B8

Six months ended June 30,

BZ6H30RLLAEA
2025 2024
2025 % 2024 F
RMB’000 RMB’000
AR¥T R ARBEF T
Other income from termination of other 38 B 4% |- H i FE (B F 3118
payables to customer B EL At W A 1,442 =
Government grants BT 4 B 42 =
Net exchange gains/(losses) [ 5 e (B518) F 5 1,020 (27)
Net gains on financial investments RANEBEEF ABRTEN
measured at fair value through profit SRLIEE M TR
or loss 297 -
Others H A, 188 181
2,989 154
6 Profit before taxation 6 FRRETEF

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

(a)

Net finance income

BR B A& R D& Bk (G A) T3 &R
BER

(@) MBBARHE

Six months ended June 30,

BZEZ6H30RLLAEA
2025 2024
2025 2024 4F
RMB’000 RMB’000
ARBT R ARBTTT
Interest expense on bank loans RITEFABEFAZ 427 124

Interest expense on other H At fF XA B

borrowings 53 -
Interest expense on lease liabilities A& & & 25 222 165
Interest income LB YA (3,730) (4,285)
Other financial expense HAth B 75 5 < 130 173
(2,898) (3,823)
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Notes To The Unaudited Interim Financial Statements (Continued)

RAE TR RA R 35 3 R P EE (4R)

Expressed in RMB A A R#5IR

6 Profit before taxation (Continued)

(b) Staff costs

6 KRRER D
(b) RIR®F

Six months ended June 30,
BZE6H30RILAEA

2025 2024
2025 F 20244
Note RMB’000 RMB'000
i3 ARET ARBTT
Salaries, wages, and other e TEREMBEF
benefits 52,478 48,516
Contributions to defined ST HFGR KRG EI K
contribution retirement plan (H1EE@)
(Note (i) 6,096 5,599
Share-based compensation LARS 10 A E R &Y 19
expenses A 1,651 14,782
Termination benefits BiEE% 13 A 4,362 761
64,587 69,658
Note (i): Employees of the Group’s subsidiaries in the Mainland Biao) - A& E R BRI E A R ES
China are required to participate in a defined contribution AZE—EHME RN ERER
retirement scheme administered and operated by the BENRAEHRIGEKRTE - AE
local municipal government. The Group’s subsidiaries in B 7 R B A ) BT B A Bl iR M
Mainland China contribute funds which are calculated THREENEEFEHIENE
on certain percentages of the average employee salary as FEALGERZTERE B
agreed by the local municipal government to the scheme EERRABHNREHES -
to fund the retirement benefits of the employees.
(c) Otheritems (0 HMKRHE
Six months ended June 30,
BZ6A30H1EAEA
2025 2024
2025 F 2024 %
RMB’000 RMB'000
AR¥T ARBTTT
Cost of inventories sold HERFEKA 361,922 -
Subcontracting costs ANE Y R 158,698 170,022
Logistics costs W B R 8,105 -
Technology and professional service fees i & 5 2 iR 15 & 6,582 4,852
Storage fee BEE 1,295 =
Depreciation and amortization charges  #7 & K ## §5
— property, plant, and equipment ot EN N 520 477
— right-of-use assets —EREEE 3,673 3,388
— intangible assets —EmREE 887 694
Impairment losses REEE
— trade receivables — B 5 EWIA 2,961 502
Auditors’ remuneration ZERD BN & 1,187 1,187
Listing expenses EmRAX - 4,730
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Notes To The Unaudited Interim Financial Statements (Continued)
SR AE B 5P RA R 5 3R =M eE (48)
Expressed in RMB LA A R#3I7R

7 Income tax in the consolidated 7 FERSFAMRER
statements of profit or loss

(a) Taxation in the consolidated statements of (a) KFEBWBRABHRIERE:
profit or loss represents:

Six months ended June 30,
HZ6H30HLEEA

2025 2024
2025 F 2024 4F
Note RMB’000 RMB'000

HriE AR®TR ARETT

Current tax BN HA B 18
— PRC Enterprise Income Tax ~ — SRR BE DB
(“EIT") Provision for the ([¥FEH ) BE
period 20(a) 15,394 15,895
Under-provision in respect of LB EFEREETE
prior years (Note (i) (KT ) 1,570 =
16,964 15,895
Deferred tax IEE B H
— Origination of temporary —EAETRMEERE
differences 20(b) (88) (390)
16,876 15,505
Note (i): During the period ended June 30, 2025, a subsidiary HiaE() - E 2= 202596 308 IEHAM - &
of the Group has conducted self-inspection following SE—EWBRQRBEBEMM G
the tax audit notices issued by local tax bureaus. The BRBEHORBESBIETE
subsidiary has made insufficient provision for relevant o ZMEATR 2022 FEF 2024
income tax during the years from 2022 to 2024 and has FFEERBAABHIELBEED
paid the overdue income tax in June 2025. B W E R 20254 6 A & 1 %1 &
FRiS#i ©
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Notes To The Unaudited Interim Financial Statements (Continued)
SR AE B &P RARL 5 3R =P E (48)
Expressed in RMB A A R#5IR

7 Income tax in the consolidated 7 wRERSEFRAMRER A
statements of profit or loss (Continued)
(b) Reconciliation between tax expense and (b) WMEMATHESAFILERREN
accounting profit at applicable tax rates: g0k o)

Six months ended June 30,
HZ6H30HIENEA

2025 2024
2025 F 2024 4F
RMB’000 RMB’000

AR®TR ARBTT

Profit before taxation B Bi A 0% 83,961 73,307
Tax calculated at statutory tax rates T2 A FE AARE R 5 F)E R Y

applicable to profits in the respective EEBEGTEMTIIR

jurisdictions 20,677 19,620
Tax effect of: IATIEE MG -
Preferential tax rate (Note (iij)) BE R (B i) (10,087) (10,086)
Non-deductible other expenses and losses 7~ A $11 & £ it 5 Sz & 518 130 209
Super deduction for research and R INET R

development expenses (270) (765)
Non-deductible share-based compensation~ B] 1 k& LA %19 A £ 5 5

expenses NG 2 202 2,963
Under-provision in respect of prior years gt B FE B E T 2 1,570 -
Tax losses and temporary differences not < #7255 18 /&5 18 & 5 i 14

recognized 7 4,654 3,564
Actual income tax expense ERMBHAX 16,876 15,505
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Notes To The Unaudited Interim Financial Statements (Continued)
SR AE B 5P RA R 5 3R =M eE (48)

7 Income tax in the consolidated
statements of profit or loss (Continued)

(b)

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

Notes:

U]

(iii)

Cayman Islands

Under the current laws of the Cayman Islands, the
Company is not subject to tax on either income or capital
gain, the Cayman Islands does not impose a withholding
tax on payments of dividends to shareholders.

Hong Kong

The Company’s Hong Kong subsidiary, incorporated in
July 2021, is subject to a profits tax rate of 8.25% for
the first HKD2,000,000 of assessable profit and 16.5%
for profit exceeding HKD2,000,000. No provision for
Hong Kong profits tax was made as the Group had no
estimated assessable profit that was subject to Hong
Kong profits tax for the six months ended June 30, 2025
and 2024.

Mainland China

Except for Changjiu Jinfu Enterprise Management
Consultation (Shenzhen) Co., Ltd ("Changjiu Jinfu”),
all subsidiaries established in Mainland China are subject
to an income tax rate of 25%, according to the PRC
Enterprise Income Tax Law (the “EIT Law”) for the six
months ended June 30, 2025 and 2024.

In December 2023, Changjiu Jinfu confirmed with related
tax authority that it was entitled to be subject to an
income tax rate of 15% during the years for the period
from January 1, 2022 to December 31, 2025 according
to Notice of Taxation on Continuing the Preferential
Policies for Enterprise Income Tax in Qianhai Shenzhen
Hong Kong Modern Service Industry Cooperation Zone
issued by the Ministry of Finance and the State Taxation
Administration. Changjiu Jinfu accrued income tax
expense based on income tax rate of 15% for the six
months ended June 30, 2025 and 2024.

Expressed in RMB

AAREHIR

7 BERZIXABRER @)

(b)

REMXRERFILERRER
HoHg : (72)

Hrit -

(ii)

(iii)

REHS

REREFHSRITEAR AQH
BATIA T E RN s AR
MRS TS MR R AR
BERUMTEHI -

BE

RARR2021F7 A il HY
& 75k B A Rl ZE 5k & 2,000,000 7
T 9 FE 3R B F1 152 8.25% Ky B &
AN 1S HL - T L8 8 2,000,000
5 7T B 3% M 3% 16.5% B B R 44
FEF - B E 20254 202456
A30BIEREAR  BERAEEL
LT ERTOR T BERMRE ST
185 BRI EAREBIEE -

B At

H Z= 20259 K 2024%F 6 A30H
IEAREA  REFECERSH
E(TEEREHZE]D)  RPERA
MKW ERNBRAR (RAS
FHEEEZRRI)BRAA
(TRAEZ]) BRIN BIZ25% 1)
Tt RBMETEHL

R2023F 12 A RASFEHIEHA
REHKBARER BB RHR
55 42 15 98 5 B 8 A & DR Y Al
BRBERRBESIERECEM
SREBHRENBAM) ERE
Z20229F1 818 £2025412 A
31 BEEEEZE15% NEH
HE RASFRNEZE2025F K
202496 4308 IE/NEAAKR15%
RIFTS BB KRB HIAX -
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Notes To The Unaudited Interim Financial Statements (Continued)
SR AE B &P RARL 5 3R =P E (48)

Expressed in RMB

7

AANREHR

Income tax in the consolidated
statements of profit or loss (Continued)

(b)

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

Notes: (Continued)

(iv)

Withholding tax on undistributed dividends

The EIT law also imposes a withholding income tax of
10% on dividends distributed by a foreign investment
enterprise (“FIE") to its immediate holding company
outside of Mainland China, if such immediate holding
company is considered as a non-resident enterprise
without any establishment or place within Mainland
China or if the received dividends have no connection
with the establishment or place of such immediate
holding company within Mainland China, unless
such immediate holding company’s jurisdiction of
incorporation has a tax treaty with China that provides
for a different withholding arrangement. According to
the arrangement between Mainland China and Hong
Kong Special Administrative Region on the Avoidance
of Double Taxation and Prevention of Fiscal Evasion in
August 2006, dividends paid by an FIE in Mainland China
to its immediate holding company in Hong Kong will be
subject to withholding tax at a rate of no more than 5%
(if the foreign investor owns directly at least 25% of the
shares of the FIE). The subsidiaries of the Company in
Mainland China have not declared or paid, or planned to
declare, any dividend to the Company from the profits
generated during the six months ended June 30, 2025
and 2024. Therefore, the subsidiaries of the Company
have not recorded any withholding tax on any profits
generated by the PRC operation entities.

Changjiu Holdings Limited R ARBHERAD T
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(b)
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Hiat : (&)

(iv)

RIS A
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Notes To The Unaudited Interim Financial Statements (Continued)

Earnings per share

(a)

Basic earnings per share

The calculation of basic earnings per share is based on
the profit attributable to ordinary equity shareholders
of the Company of RMB66.9 million (six months
ended June 30, 2024: RMB57.3 million) and the
weighted average of 201,590,663 ordinary shares
(2024: 198,318,462 shares) in issue during the six
months ended June 30, 2025. The profit attributable to
restricted shares held for the Pre-IPO Restricted Share
Plan (see Note 21) and the number of such shares have
been excluded from the calculation of basic earnings
per share.

8

KAEE o ch AR 35 38 R B 5E (48)
Expressed in RMB A ARETIR

BERET

(a) ®WEREFERT

= VNN LBV NN
BEREGRMNARK69EE
gt (B E2024%F 6 A30H IE/~1A
A: AR¥s73B8T) REEE
20256 A30H8 LE/~ {8 A B &1
201,590,663 % & i@ f% (2024 4F :
198,318,462 %) HY hn #E F 15 & &t
BB R ARBEENXR KRG
TEIFANZR RO EGE M (R
MaE21) R BEBRHEE MARFTA
BREABFTE -

Six months ended June 30,

BZ6H30RLLAEA
Note 2025 2024
Hat 2025 2024 5
Profit attributable to all equity N2 &) & B ARAE AR R
shareholders of the Company {5 3% Fll
(RMB’000) (AR®FT) 67,085 57,802
Less: profit attributable to W B AREER
grantees of the Pre-IPO IR AR D 5T &
Restricted Share Plan s N bl (189) (468)
Profit attributable to ordinary N2 &) @ ARAE AR R
equity shareholders of the JEAE 4 A
Company (RMB'000) (ANRETT) 66,896 57,334
Weighted average number of & 3 B i S 15 &
ordinary shares 22(a) 201,590,663 198,318,462
Basic earnings per share QR EBAR AR R
attributable to ordinary equity  fE1h & RX E A E A
shareholders of the Company (B AR L)
(in RMB per share) 0.3318 0.2891
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Notes To The Unaudited Interim Financial Statements (Continued)
SR AE B &P RARL 5 3R =P E (48)

Expressed in RMB

8 Earnings per share (Continued)

(b)

AANREHR

Diluted earnings per share

The calculation of diluted earnings per share is
based on the profit attributable to ordinary equity
shareholders of the Company of RMB66.9 million (six
months ended June 30, 2024: RMB57.3 million) and
the weighted average number of ordinary shares of
203,025,305 shares (six months ended June 30, 2024:
199,817,556 shares), calculated as follows:

8

sRAEH @)

(b)

sREERT

RS EEE 2 F Jh AN 7] i A% A
BREEZMARYE66.9E BT
(HiZ=2024F6 A308 1L/~ A :
AR®573FET) &203,025,305
A% 5@ A% (B = 202446 A30 8 Ik
7N A ¢ 199,817,556 A% ) K hnAE F

BEETEWAT

Six months ended June 30,
HZ6H30HILENEA

Note 2025 2024
B et 2025 2024 %
Profit attributable to ordinary & 3 A% A% A% B fE (5
equity shareholders (diluted) 3 7 (##5%)
(RMB’000) (AR®FT) 66,896 57,334
Weighted average number of 38 I 14 F19 &
ordinary shares 22(a) 201,590,663 198,318,462
Effect of deemed issue of shares RIEAR Al &H X AFEE
under the Company’s Pre-IPO  RiBERRAE 5T 2R 1E 31T
Share Option Plan AR in By 22 21 1,434,642 1,499,094
Weighted average number of 38 I 14 F19 &
ordinary shares (diluted) (#%) 203,025,305 199,817,556
Diluted earnings per share A A BRI R
attributable to ordinary equity  f&1h &A% % & A
shareholders of the Company (ER AR L)
(in RMB per share) 0.3295 0.2869

Restricted shares granted under Pre-IPO Restricted
Share Plan (see Note 21) were not included in the
calculation of diluted earnings per share for the six
months ended June 30, 2025 because their effect
would have been anti-dilutive.

Changjiu Holdings Limited R ARBHERAD T
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Notes To The Unaudited Interim Financial Statements (Continued)

KAEE o ch AR 35 38 R B 5E (48)
Expressed in RMB A ARETIR

Intangible assets 9 \|EEEE
Software
By
RMB’000
ARET T
Cost: R
As of January 1, 2024 HZE2024F181H 13,428
Additions NE 2,839
As of December 31, 2024/January 1, 2025 HZE2024F 128318,
20251 A1 H 16,267
Additions INE 2,878
AsofJune30,2025 3 #%2025%6H308 - 19,145
Accumulated amortization: ZErEe
As of January 1, 2024 HZ=2024%F181H (5,218)
Charge for the year REFZEHRE (1,409)
As of December 31, 2024/January 1, 2025 HZE2024%F12 8318
202541 A 1H (6,627)
Charge for the period AREARE TR (887)
AsofJune30,2025 3 #%2025%6H3080 (7,514)
Net book value: BRE FE
As of June 30, 2025 B ZE2025%F6H30H 11,631
As of December 31, 2024 HZE2024F12A31H 9,640
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Notes To The Unaudited Interim Financial Statements (Continued)

RAE TR RA R 35 3 R P EE (4R)
Expressed in RMB A A R#5IR

10 Right-of-use assets

10 FERERE

Office Buildings

WAEF
RMB’000
AREET T
Cost: AN :
As of January 1, 2024 HZE2024F1A1H 13,988
Inception of leases THERA 101
Expiration of leases HEEm (13,652)
Termination of leases HE&IE (180)
As of December 31, 2024/January 1, 2025 HE20245F 128318
20251 A1 H 257
Inception of leases THERA 14,350
Expiration of leases THE & (45)
AsofJune30,2025 = 1 #ZE2025%6H300 14,562
Accumulated amortization: E-S: £
As of January 1, 2024 HZE2024%F1A1H (7,079)
Charge for the year REFEHE (6,780)
Expiration of leases HEEm 13,652
Termination of leases ME&IE 60
As of December 31, 2024/January 1, 2025 HE20245 128318
20251 A1 H (147)
Charge for the period ZNCH S (3,673)
Expiration of leases THE & 45
AsofJune30,2025 = 1 #E2025F6H300 (3,775
Net book value: BREFE:
As of June 30, 2025 HZE202556 H30H 10,787
As of December 31, 2024 HZE2024F12 A31H 110
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Notes To The Unaudited Interim Financial Statements (Continued)
SR AE B 5P RA R 5 3R =M eE (48)
Expressed in RMB LA A R#3I7R

Inventories 1 FR
As of As of
June 30, December 31,
2025 2024
B ZE2025%F HZE2024F
6 A30H 12A31H
RMB’000 RMB’000
ARET ARET T
Automobiles RE 239,617 =
During six months ended June 30, 2025, Nil (2024: nil) has HZE2025F6 A30B IENAA - KRR
been recognized as a reduction in the amount of inventories THEABAXNEFETEERRICER
recognized as an expense in profit or loss, being the amount T (20245 : )  IGEEMORE BT A
of reversal of a write-down of inventories to the estimated net I FEMNED S -
realizable value.
Financial assets at fair value through 12 BROoARREFARZHNESMNEE
profit or loss
As of As of
June 30, December 31,
2025 2024
HE20255 B = 20244F
6 H30H 12A31H
RMB’000 RMB’000
ARETx ARETIT
Current mE
— Fund investment (Note (i) —He®RE HZ0) - 27,024
Note (i): Fund investment was administered by licensed financial institutions K@) - EeRERTEFECHEEER -
in the PRC.
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Notes To The Unaudited Interim Financial Statements (Continued)

RAE TR RA R 35 3 R P EE (4R)
Expressed in RMB A A R#5IR

13 Trade receivables 13 BHEKHRE

As of As of

June 30, December 31,

2025 2024

B ZE2025%F HZE2024F

6 H30H 12A31H

Note RMB’000 RMB’000

it ARET R ARET T

Trade receivables B 5 W IR

— third parties =HE=% 224,617 172,528
— related parties — AT 24(d) 51,097 29,550
Less: loss allowance W SRR (6,269) (3,501)
Trade receivables, net B 5 WEIEFE R 269,445 198,577

All of the trade receivables are expected to be recovered
within one year. The balance of trade receivables with related
parties is trade in nature.

Ageing analysis
As of the end of each reporting period, the ageing analysis of

trade receivables, based on the transaction date and net of
loss allowance, is as follows:

PIBEEZREFARAGN —FAKDE -
HEAM T B SR REHEE S IEE -

IREe &

BEEREHRR BEXHAHZINES

P BE (39 5 1R B 1) 0 BR B I
o :

As of As of

June 30, December 31,

2025 2024

BZ2025F HZE2024F

6 H30H 12 A31H

RMB’000 RMB'000

ARET ARBTT

Within 3 months (inclusive) 3EAR(BIE3IMEA) 148,505 113,242
3 months to 6 months (inclusive) 3fE@AZE6EA (BFE6EA) 70,896 50,345
6 months to 1 year (inclusive) 6EAAE1F(BIE1E) 43,497 35,488
Over 1 year 1FA E 12,816 3,003
Less: loss allowance W EiE e (6,269) (3,501)
Trade receivables, net B 5 e WSk IH)F 58 269,445 198,577
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Notes To The Unaudited Interim Financial Statements (Continued)

14 Prepaid expenses and other current assets

RAE TR P RA R 35 80 R P EE (4R)
Expressed in RMB LA A R#3I7R

14 WARAIRAMKEDEE

As of As of
June 30, December 31,
2025 2024
BZ2025F B E2024F
6 A30H 12 A31H
Note RMB’000 RMB’000
k23 AR®TR ARBTT

Prepayment for purchase of BB TEMNTEMNRIE
automobiles 144,359 -

Input valued-added tax A 7 [0 3 TR IR (E A

recoverable 30,249 3,342
Prepaid expenses AR 3,023 4,126
Amounts due from related parties &4 B8 75 7118 24(d) 2,000 8,504
Deposits b 570 358
Prepaid income tax TS FTIS R 20(a) 341 =
Interest receivable F 2 FE U IR - 734
Total HEES 180,542 17,064

All of the prepaid expenses and other current assets are
expected to be recovered or recognized as expense within one
year. The balance of amount due from related parties is non-
trade in nature.

FIAENAX REMREEERMER —
FRUR @R R X o YRR T 5KIR
ERBIFE HME -
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Notes To The Unaudited Interim Financial Statements (Continued)
SR AE B &P RARL 5 3R =P E (48)
Expressed in RMB A A R#5IR

15 HaRBeERY

15 Cash and cash equivalents

Cash and cash equivalents comprise: ReRALEEMEIE
As of As of
June 30, December 31,
2025 2024
HZE20255 HZE 20245
6 H30H 12H31H
RMB’000 RMB’000
ARET T ARETIT
Cash at banks RITIRE 125,998 198,117
Cash equivalent ReEEY
— time deposits (Note (i) — TR (A2 ) - 174,146
— other cash and deposit (Note (/i) —H IR & RIFR (K752 3) 5,008 5
Cash and cash equivalents in the MR RTINS R
statement of financial position HEEEY 131,006 372,268
Cash and cash equivalents in the cash HeREXRTHRER
flow statement REEEY 131,006 372,268
Note (i): The initial maturity terms of all time deposits are within three KiaE() - FrE EBERM YRR BERE A =1
months and so classified as cash equivalent. AR BltoBEARBReEEY -
Note (ii): As of June 30, 2025, the Group had cash held in accounts HBiat (i) - = 2025456 A30H © &A% B 7£ Adapay

managed by online payment platform such as Adapay and cash EREXNTREENRPHEERS -
at financial institutions, which can be withdrawn by the Group at VTESHEBFAERS  AEE AR
any time. REEE °
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Notes To The Unaudited Interim Financial Statements (Continued)

16 Bank loans and other borrowings

KAEE o ch AR 35 38 R B 5E (48)
Expressed in RMB A ARETIR

16 HRITERRHEMER

As of As of
June 30, December 31,
2025 2024
BZE2025%F BHZE 20245
6 H30H 12 A31H
RMB’'000 RMB’000
ARET R ARET T
Bank loans RITER
— principal — K 95,139 -
— interest payables — A S e FRIE 86 =
Other borrowings H Ath & 5K
— principal —vING 126,373 =
— interest payables — F BT 5K IE 53 =
221,651 =

The Group borrowed three short-term loans of a total
RMB81.3 million under a facility agreement with a commercial
bank in the PRC at the interest rate of 4.000% per annum as
of June 30, 2025. The Group borrowed short-term loan of
RMB26.0 million from April 14, 2025 to December 19, 2025.
The Group borrowed short-term loan of RMB28.7 million from
May 14, 2025 to December 19, 2025. The Group borrowed
short-term loan of RMB26.6 million from June 13, 2025 to
June 12, 2026. The loans are pledged by the Group’s trade
receivables from financial institutions, with an initial amount
of RMB178.1 million, subject to change from time to time.

HE2025%6A30H AEFEREES
B — R T YN EREEA=E
RHER  aHARKSI3IEETL  £4
R A54.000% ° 202544 A 14 H £2025
F12A198 - AEEEBEAEBHERA
R®2608 87T °MN2025F5 8148 E
2025 12 A19H - AEBEAEHERK
AR¥287EE T ° 1202566 A13H
F2026F6 A12H  AEBEARHEE
RARME266 BETL - ZEERUSNEE
B S il 2 B S RIBERIEE - ¥R
SHEAAREI1781 BB ABEREE -
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Notes To The Unaudited Interim Financial Statements (Continued)
SR AE B &P RARL 5 3R =P E (48)
Expressed in RMB A A R#5IR

16

17

Bank loans and other borrowings (Continved) 16 SRITERRHEMER 2
The Group borrowed a short-term loan of RMB13.8 million HE2025F6 A30H  AEBERIEEF
under a facility agreement with another commercial bank in BS—XEERTIZHOBMERERE A
the PRC at the interest rate of 4.200% per annum as of June REEFRARKI38EE T FMER
30, 2025. The loan is pledged by the Group’s inventory of 4.200% ° B £2025F 6 A30H - ZE XK
automobiles with an initial amount of RMB150.0 million as of NAREERTEFEEER - vBeHEA
June 30, 2025, subject to change from time to time. AR®15008 87T - NJREREE -
The Group borrowed a short term loan of RMB126.4 million %212025¢6 H30H - REERZEA
under a facility agreement with an automobile finance —RABMBE ARG LHBEBRBA
company in the PRC at the interest rate of 3.333% per annum ﬂ HERARKI1264B8 T FHER
as of June 30, 2025. The loan is secured by the Group’s 3333% c Z ERUAEBENFEFEE
inventory of automobiles with an initial amount of RMB190.0 R VR ERAREI90.08E T
million, subject to change from time to time. The loan is also AREREE c B A EERRABENAS
guaranteed by Mr. Bo Shijiu and Changjiu Industrial, which are ZERIERER  HEHAANEBMEEET -
related parties of the Group.
The latter two loans are inventory financing agreements with BREERATFEREHZ  WEETE
no predetermined repayment date. The Group repays the KA AEERETEHEEREEER
loans along with the progress of inventory sales.
Trade payables 17 BEEMAREA
As of As of
June 30, December 31,
2025 2024
BZE20255F HZE2024F
6 H30H 12H31H
Note RMB’000 RMB'000
HteF AR¥T R ARBTT
Trade payables B S ENRIE
— third parties —$=% 29,581 29,673
— related parties — AT 24(d) 16,474 -
46,055 29,673
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Notes To The Unaudited Interim Financial Statements (Continued)

17 Trade payables (Continued)

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

17

RAE TR P RA R 35 80 R P EE (4R)
Expressed in RMB LA A R#3I7R

BWHEMRE 7

BEZHREHR REZAHRINES
e SRR RE DTN T

As of As of

June 30, December 31,

2025 2024

HZE20255 HZE20244F

6 A30H 12A31H

RMB’000 RMB’000

AR®Tx ARBFT

Within 6 months 618 A A 46,055 29,673
46,055 29,673

All of the trade payables are expected to be settled within one
year or are repayable on demand.

A E S ENFRERRAER —FRBNK

REF I -
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Notes To The Unaudited Interim Financial Statements (Continued)

RAE TR RA R 35 3 R P EE (4R)
Expressed in RMB A A R#5IR

18 Accrued expenses and other current

18 ErtAXREfMABAR

liabilities
As of As of
June 30, December 31,
2025 2024
BZE2025%F B E2024F
6 A30H 12 A31H
Note RMB’000 RMB'000
Bt &t ARMT T AREF T
Other payables to customers H fth fE A & = 3RIB
(Note (1)) (Bta2 ) 22,464 22,060
Accrued payroll and welfare fEFT L& KAEF 16,411 14,124
Value-Added Tax and surcharges  S&{E %1 & F& {~HFff hn i &
payable 9,372 9,754
Restricted shares repurchase X IR A% {0 [ S & 21
liability 2,523 4,325
Deposit received from third parties 2456 = H %% 1,957 2,027
Others H A, 11,697 10,629
Total F 64,424 62,919

Note (). Other payables to customers primarily represent advance payment
of pledged vehicle monitoring service received from automobile
dealerships which had terminated their financing relationship with
financial institutions or automobile dealerships whose obligation
to pay service fee has been transferred to financial institutions
during the service period. The Group is obligated to refund the
amounts when demanded.

All of the accrued expenses and other current liabilities are
expected to be settled within one year or are repayable on
demand.

Changjiu Holdings Limited R ARBHERAD T

Hraz() - BB N TP FREEHR N LeBigRE
IER A R T R R E
WEE RN FIE - KRB EXNE
KRG HEEEET SRBENTELH
BIANFIR - ARBEERENERFRE
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Notes To The Unaudited Interim Financial Statements (Continued)
RIG T oh R R 15 3R | 5E (48)
Expressed in RMB A ARETIR

Lease liabilities 19 HE&E
The following table shows the remaining contractual maturities TRETREREARTEEEEEEN
of the Group’s lease liabilities at the end of each reporting Fler & L EARR -
period:
As of As of
June 30, December 31,
2025 2024
HZE20255 B ZE20244F
6 H30H 12A31H
RMB’000 RMB’000
ARETx ARET T
Maturity analysis — contractual HRAIM—EHRRBERS
undiscounted cash flows RE
Within 1 year or on demand 1 F RS IR EK 7,172 11
More than 1 year but less than 2 years 18 A EE2F AT 3,736 =
Total undiscounted lease liabilities AR EEEERRE 10,908 1
Less: total future interest expenses B RRF B RRE (252) (*)
Present value of lease liabilities HEAENEE 10,656 11
Lease liabilities included in the FFAGEMBEMRRRE
consolidated statements of HEEE
financial position
Current &N 6,932 11
Non-current JERED 3,724 =
Present value of lease liabilities HEaGENRE 10,656 1

Six months ended June 30,

BZ6H30B1LEA<MEA
2025 2024
2025 & 20244
RMB’000 RMB’000
ARET T ARET T
Amounts recognized in profit or loss R B KNFRIE
Interest on lease liabilities HEBENF A 222 165
Amounts recognized in the REEEESRER
consolidated statements of RN RIE
cash flows
Total cash flow for leases HERESRELE 3,927 21
= less than RMB500. * DR ARES007T ©
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Notes To The Unaudited Interim Financial Statements (Continued)
SR AE B &P RARL 5 3R =P E (48)

Expressed in RMB

20

AANREHR

Income tax in the consolidated
statements of financial position

(a)

Current taxation in the statement of financial

position represents:

20 RiGSMBKRRPHRER

(@) MEHIKARPOEPPRIFE :

Reconciliation to the consolidated statements of RE SRR R B EER -
financial position:
Six months
ended Year ended
June 30, December 31,
2025 2024
BZE2025%F B E2024F
6 H30H Lt 12 A31H 1k
NE B FE
Note RMB’000 RMB'000
bt ARET ARBTT
Balance relating to B FE AR
prior years 10,172 7,772
Provision for current income Hi 4= A BN EA BT 15 5% 7(a)
tax for the period/year B 15,394 31,366
Under-provision in respect of #t 8 1t 4F & B &5
prior years e 1,570 -
Payment during the period/ 8§,/ & A5
year (19,398) (28,966)
Balance at period/year end  Hi, K Z &4 7,738 10,172
Current tax liability BNEAFRIE & fF 8,079 10,172
Less: Prepaid income tax B B 14 (341) =
Balance at period/year end  Hi K 7 &gk 7,738 10,172
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Notes To The Unaudited Interim Financial Statements (Continued)
SR AE B 5P RA R 5 3R =M eE (48)
Expressed in RMB A ARETIR

20 Income tax in the consolidated 20 RiFEMBRARPHMREBR 2
statements of financial position (Continued)
(b) Deferred tax assets and liabilities recognized b) CEREERAIERAR
(i) Movement of each component of deferred (i) EEHELEEREEFAL
tax assets and liabilities 285 79 # B
The components of deferred tax assets/ 51,/ F AR B R AR L3R FE R
(liabilities) recognized in the statement of METEHRBEEE (AE)
financial position and the movements during WA B D R E B -

the year/period are as follows:

Fair value Total
Lease Total changesin  deferred Net
Impairment ~ liabilities  deferred  Right-of- financial tax  deferred
Deferred tax arising from: losses and others  taxassets  use assets assets  liabilities  tax assets
HEEE EERHE SHEEN  BERE  EERA
EARUTRENELRA HERR Rt EEAE GREEE MEERD  BEEE  EENE

RVBOOO  RMBOOO  RMBOOD  RVBOO0  RMBOOD  RMBOOD  RVBIONO
ARBTT ARMTR ARETL ARBTR ARMTR ARETT ARETR

January 1, 2024 204%1818 538 650 1,188 (620) - (620) 568
(Charged)credfted to (&) /AR
profit or loss (122) (649) (m) 605 @ 601 (170)

As of Decerber 31, 2024 and HENUENANER

January 1, 2025 0551818 416 1 47 (15) @ (19 398
Credited(charged) toprofitorloss 5 A/ (118) &%

(Note 73) Wiz 76) 60 948 1,008 (924) 4 (920) 88
Asof e 30,2005 BE5E6ANA W s () - my) 4
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Notes To The Unaudited Interim Financial Statements (Continued)
SR AE B &P RARL 5 3R =P E (48)
Expressed in RMB A A R#5IR

20

84

Income tax in the consolidated
statements of financial position (Continued)

(b) Deferred tax assets and liabilities recognized (b)
(Continued)

(i)  Reconciliation to the consolidated
statements of financial position

20 RiGSMBKRRPOFRER @

CHRIBEERARERAR(Z)

(i) HEBMIEH R

As of As of
June 30, December 31,
2025 2024
BZ2025F B E 2024 F
6 H30H 12 A31H
RMB’000 RMB'000
AR¥T R ARET T
Total deferred tax assets EEFIEEERE 1,425 417
Total deferred tax liabilities IRIAEFIE B (E4R%E (939) (19)
Net deferred tax assets RERE AR R IER
recognized in the BRIE T IE & 2 R A
consolidated statement of
financial position 486 398
(c) Deferred tax assets not recognized (c) FEREREREBSZIE

The Group has not recognized deferred tax assets in
respect of cumulative tax losses of RMB14.8 million
(2024: RMB10.6 million) and deductible temporary
difference of RMBO0.7 million (2024: RMB0.2 million)
as it is not probable that future taxable profits against
which the benefits can be utilized will be available
in the relevant tax jurisdiction and entity before they
expire.

Changjiu Holdings Limited R ARBHERAD T

R PATE [ i BTN A A] BEFE AR R B 7S
AAIER N B RS AR F
AR REFHEF - WAEET
ARBARBEBBARKI14888
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Notes To The Unaudited Interim Financial Statements (Continued)
RIG T oh R R 15 3R | 5E (48)

Share-based compensation

During the periods, the Group has the following share-based
compensation arrangements:

(i)

Pre-IPO Restricted Share Plan

The Company adopted a restricted share plan (“Pre-
IPO Restricted Share Plan”) and granted a total
number of 1,620,000 restricted shares to one director
and certain employees at a purchase price of RMB2.67
per share on March 7, 2023 through issuing shares
to Yuanshenghe (Shanghai) Enterprise Management
Partnership (Limited Partnership) (“the Restricted
Share SPV"), which is a limited partnership with the
grantees of the Pre-IPO Restricted Share Plan as the
limited partners. The restricted shares would become
unlocked in tranches from the grant date on specific
service condition that the grantees remain in service
and scheduled to be unlocked over four years without
any performance condition requirements. Based on
the schedules of the Pre-IPO Restricted Share Plan,
25% of restricted shares shall become unlocked upon
each anniversary from the grant date thereafter of
completed service.

For the locked restricted shares, if the service conditions
are not fulfilled and the corresponding tranche of
restricted shares granted cannot be unlocked, unlocked
restricted shares will be repurchased at the initial
purchase price paid by the grantees, or plus interest in
an amount equal to 6% of the initial purchase price in
certain condition. For the unlocked restricted shares, if
the grantee’s employment is terminated by the Group,
the unlocked restricted shares held prior to the listing
of the Company will be repurchased at the initial
purchase price paid by the grantees.

21

Expressed in RMB A ARETIR

LLB% 17 % B W& & 57 BM

HAA - REE A T ARG 2 B 5 5 3

2k

(i)

R 23 B 5% 5 B 32 R %l Bz 7 &t 8

ARAER2023F3 7R H—18
ZBRHIARMDETE ([ERABREA
ZRFAKRAGTE ) B BRITER
(EB)EEBABLE(BRA
B)(ZREAROGEIBHENAT])
(BB X AFRBEEXZREHRG
FEIERAEABRAEZANER
BE)BETRAA—BRESERET
EBEREBARK 267 THHEEE
A $£1,620,000 AL SZBR HI BEAD ©
IR AP 38 E AR A 4 4B (B Y
BFERBEGE TER L ABHRS
HEERSH - WETEIENFRNEHE - B
EAMRBIEEER - IREHNAR
B E T SZPR HI AR D AT Bl A BF R K
25% Hy 52 PR I iR 15 B T2 AR AR 7% 1
ROPE H A ERRE R B EIR F B & ARSH o

R E#HER SR BID - iR
B RS (6 B R BR SR I # PR
HRHZR B D - ©BEHOZR
HIR D BIR AR AN R EE
B E TR T INEFR5E
BEE6%MF BETERE - HRE
FRHE R B - i AR AR
SEKIERER  AIERARR L™
R FS A O AR 35 52 IR B ) A 42 A
BAXNH VB EELETDE -
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Notes To The Unaudited Interim Financial Statements (Continued)
SR AE B &P RARL 5 3R =P E (48)

Expressed in RMB

21

AANREHR

Share-based compensation (Continued)

()

21 LIRHGSEROTH 2

Pre-IPO Restricted Share Plan (Continued) (i) B X2 BAS A0SR & B (7 &t &1
(#)
On October 18, 2024, the board of directors has MN2024%10H18F  EE& 2 &
revised the relevant terms as follows: FIAEBE IR
For the locked restricted shares, if the service conditions HREHENZBREIRG « WKW
are not fulfilled and the corresponding tranche of AR5 16 1 B SR AR GE 3R I /O 4 FE
restricted shares granted cannot be unlocked, unlocked HOIRHZ RS - ERENZR
restricted shares will be sold by the Restricted Share il IR 19 1% B PR FIAR D Kok B B9 A
SPV in open market and the purchase price paid by the ARAFRAMHEE  MARAZN
grantees will be returned to grantees, or plus interest WEBEEHSBERNARA  RE
in an amount equal to 6% of the initial purchase price FIEETMESZERIBEEEC%
in certain condition. B A S e
Movements in the number of restricted shares granted RTHZREROEE & i
and the weighted average grant date fair value as REBHAABENZEHNAT :
follows:
Weighted
Number of average grant Remaining
restricted date fair value lock-up
shares per share periods
SR mE
SRE FHRLEAH BT
gl 4= AREE EEH
RMB Year
AR T F
Outstanding as of HZ=20254181H
January 1, 2025 M AR AT 810,000 10.17 1.18
Vested during the period HREEE (270,000) 10.17
Forfeited during the period 2 A2 I (120,000) 10.17
Outstanding as of BHZ=2025%6 A30H
June 30, 2025 e AR BT 420,000 10.17 0.79
Outstanding as of HZ=2024%181H8
January 1, 2024 el AR BT 1,620,000 10.17 1.68
Vested during the year FREEB (405,000) 10.17
Forfeited during the year &[RRI (405,000) 10.17
Outstanding as of B ZE2024%12 A31H
December 31, 2024 el AR BT 810,000 10.17 1.18

Changjiu Holdings Limited R ARBHERAD T



Notes To The Unaudited Interim Financial Statements (Continued)
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21 Share-based compensation (Continued)

(i)

(i)

Pre-IPO Restricted Share Plan (Continued)

Share-based compensation expenses related to Pre-
IPO Restricted Share Plan is based on the grant date
fair value of the restricted shares, and is recognized
on a straight-line basis over the lock-up period of each
tranches. The fair value of restricted shares at the grant
date are determined by reference to the fair value of
the underlying ordinary shares of the Company on the
grant date, taking into account of the discount for lack
of marketability and the purchase price. Discounted
cash flow method was applied to determine the
underlying equity value of the Company and the fair
value of underlying ordinary shares. The grant date fair
value of the restricted shares was determined with the
assistance of an independent valuation firm.

Pre-IPO Share Option Plan

The Company adopted a share option plan (“Pre-IPO
Share Option Plan”) and granted a total number
of 10,199,730 options to certain employees with an
exercise price of RMB6.67 pursuant to the Pre-IPO
Share Option Plan on March 7, 2023. The grantees of
the Pre-IPO Share Option Plan are required to satisfy
certain vesting service and non-market performance
conditions for the entitlements, and a maximum
of 25% of the granted options are vested on each
anniversary from the grant date subject to fulfilment of
the respective vesting criteria.

Options granted typically expire in 10 years from the
grant date. The options may be exercised at any time
after they have vested subject to the terms of the
award agreement and are exercisable for a maximum
period of 10 years after the date of grant.

Expressed in RMB A ARETIR

21 LIBR#K&EROFM 2

(i)

(i)

B R 25 &R 32 PR & B 5 &t B
(&)

BR AR SR X R Bk 5 848
88 ) LA B £ 70 EE 1 B0 38 BN B ST 3R 2
REIR VIR R AR BEETE
WA S HER O E IR E SRR
R REBMNZREBMAAE
BN2EARANEH A HNEH
ERRARBEREERZMSR
BRI RBEEREE - MER
EREAZCEANEEARAER
EnEERERTARNAREE -
ERFIR MR L BMAREETD
EBILEERRNGBE TETE °

R 43 B 5% 5 A0 A B 4 AT Y

ARAFIF2023F3 A7 B4 — 18
BREAES ((BERAHABEAE
RAEETE UREBEHEAAAES
A IR IR AT BT B AR K 6.67
JLRE TE 8% H 4 $£10,199,730
MEBARHE - IR AR EE BB IR
FrEMERABEITE THBR
HRomRIEMSRIBGHER R
REAHESEAFTFHRZARE
25% W B BB ARKE - WEEERARIE

YRR -

ERERE-—RERXEBHI0F
P fE T o B AU m] 4% 22 B 16h ok 15k X

BBREMNRETE  LARE
H AR RZ 10 F HARTTEE -
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Notes To The Unaudited Interim Financial Statements (Continued)
SR AE B &P RARL 5 3R =P E (48)
Expressed in RMB A A R#5IR

21 Share-based compensation (Continued) 21 DR SERBOFM 2
(ii) Pre-IPO Share Option Plan (Continued) (i) BERAMBERIWMERERE (2

Share-based compensation expenses related Pre-IPO BRAFREE R BRESSZIEEN
Share Option Plan is based on the grant date fair value VAR 19 7% EE 18 6 357 BN 5l 2 0 2R P %
of the share options and awards ultimately expected to BRIBET R B A AR E R BB A
vest, and is recognized on a straight-line basis over the BHAAEE TESIHANEB
vesting period of each tranches. BNIZ BB ETER ©

A summary of activities of the share options is BIRENZESEEIRAT -

presented as follows:

Weighted
average
Weighted remaining
Number of average contractual
share options  exercise price term
AT g n#EFRS
BREHE THEE HTEHTEH
RMB Year
AR F
Outstanding as of HZ=20254181H
January 1, 2025 B AR ITE 5,980,202 6.67 8.18
Forfeited during the period Ei A8 Uk (1,399,035) 6.67 -
Outstanding as of BHZE 202596 A30H
June 30, 2025 e AR AT 4,581,167 6.67 7.69
Outstanding as of HZE2024%F1/81H
January 1, 2024 M AT 8,858,400 6.67 9.19
Forfeited during the year F AR UL (2,878,198) 6.67 =
Outstanding as of HZE2024%F12A31H
December 31, 2024 M RATE 5,980,202 6.67 8.18

88  Changijiu Holdings Limited RABRHBERA T



Notes To The Unaudited Interim Financial Statements (Continued)
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21 Share-based compensation (Continued)

(i)

Expressed in RMB A ARETIR

21 LIBR#K&EROFM 2

Pre-IPO Share Option Plan (Continued) (i) HRAFBE[IMARENRD(Z)
Fair value of share options BRENLLEE
The fair value of share options was estimated using BRENAABEDERZEAE
the binomial option-pricing model. The determination PR BEA T - HHE R Hﬁﬁ'ﬁ%
of estimated fair value of share options on the grant RiEMFTANEBEEEXAR
date is affected by the fair value of the Company’s LH&E’J’&J’T‘J{E@LK&EW&IE@KE
ordinary shares as well as assumptions regarding a REBESRZNREMTE - %
number of complex and subjective variables. These iﬁ%l%@%ﬁ@ﬁaﬁ'iﬁﬁwzﬁ
variables include the expected volatility of the shares of NRMR D TEREE « FBRTE BB
the Company over the expected term of the awards, Hﬂiéfﬂﬁﬁﬁ’j # [3 B A1) 3R 2 TR HR
projected employee share option exercise behaviours, R (A) - EREMNREBHA
a risk-free interest rate and expected dividends, if any. ﬁ{%ﬁﬂﬁ%ﬁﬁﬁﬁﬁﬂ’\]ﬁ% BT
The grant date fair values of the share options were EiE °
determined with the assistance of an independent
valuation firm.
Based on fair value of the underlying ordinary shares, RIBHEBETARNAALEER A%
the Group has used binomial option-pricing model to EE A B EREEERNXA
determine the fair value of the share options as of the ETHERLAPNEREAAE
grant date. Key assumptions are set as below: B FERBEAIIAT

As of grant date

BERLAH

Risk-free interest rates [ Bga A1) = 2.9%
Expected term — years TEFHEE—F 10
Expected volatility T8 HA R 18 43.4%
Exercise multiple TEEH 2.2-2.8
Fair value of ordinary shares (RMB) TERALEE(ARET) 12.84
Exercise price (RMB) TEE(ARET) 6.67
Expected dividend yield T HAAR B[] =) & 0.00%

The expected volatility was referenced to the average
of daily historical share price volatility of comparable
companies operating in similar industry of the
Company. The valuation was based on the assumption
that no dividends will be distributed.

FEHPR IR 582 Z &R R EEL
TENAELBARNEAESL K
BB IR & F I8 - (A E TR I E K
ERBRRETE -
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Notes To The Unaudited Interim Financial Statements (Continued)
SR AE B &P RARL 5 3R =P E (48)
Expressed in RMB A A R#5IR

21

Share-based compensation (Continued) 21 LIRS EROTEM =)

The table below sets forth share-based compensation expenses
recognized as staff costs in the consolidated statements of

profit or loss for the periods:

TREINPAERSERRABRRE
TR AR D A ERE ) 37 B i X2

Six months ended June 30,

HEZ6H30BLAEA
2025 2024
2025 F 20244
RMB’000 RMB’'000
AR®T T ARET T
Pre-IPO Restricted Share Plan EpNGE: S )
EE 214 2,970
Pre-IPO Share Option Plan BR ARSI ERETE 1,437 11,812
Total HRET 1,651 14,782

As of June 30, 2025, the Company had received a total
cash consideration of RMB4,325,400 of capital contribution
from the grantees of Pre-IPO Restricted Share Plan, including
RMB7 of new share capital and RMB4,325,393 of capital
reserve. As the Company has the obligation to repurchase the
granted restricted shares under above mentioned conditions,
the Company recognizes a liability in full for the repurchase

B ZE2025F6 A30H  ARAAKRBE LA
255 A X R HI AR D &1 81 AR AMERER ©
REBE#EE A ARMEA325400TTHEE -
BREIBAARBTITRENFHEARE
4,325,3937T ° B AN A A R & £ (14
BEEBBLREREZRBRHRG - XAFH
COREEHEHERAEE  UEBZEXR

obligation and treats such restricted shares as treasury shares, H IR IBIERERRD - D RIRE B

recorded under the items of “Accrued expenses and other
current liabilities” and “Treasury Shares” in the statements
of financial position, respectively. Treasury shares held by
the Restricted Share SPV reduced by RMB3.2 million upon
vesting or disposal of restricted shares and restricted shares
repurchase liability decreased by RMB1.8 million due to vesting

of restricted shares during the six months ended June 30,

2025.

Changjiu Holdings Limited R ARBHERAD T

FARHAIEAREIEEMEBAE] R
[EfFRRD]IEE - 8l E2025%6 A30H
IEREA - ZBRHIRNDSE®RENRERFAE
/B 17 IR 10 B 52 PR ) iR 19 B3 /8B sk i B R
ARB3I2HET  MXREH RGN EEE
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Notes To The Unaudited Interim Financial Statements (Continued)
RIG T oh R R 15 3R | 5E (48)

22 Capital, reserves and dividends

(a)

Share capital

The Company was incorporated in the Cayman Islands
in June 2021 with an authorized share capital of
USD50,000 divided into 50,000 shares with a par value
of USD1.0 each. Upon incorporation, the Company
issued 100 ordinary shares.

On February 15, 2023, the Company’s issued and
unissued 50,000 shares of a par value of USD1.0 each
were subdivided into 75,000,000,000 shares with a
par value of USD0.00000066667 each. As a result,
the issued share capital of the Company became
150,000,000 shares of USD0.00000066667 par value
each.

On March 7, 2023, the Company adopted the Pre-
IPO Restricted Share Plan and granted a total number
of 1,620,000 restricted shares with a par value of
USD0.00000066667 each to one director and certain
employees. As of December 31, 2023, the Company
had received the capital contributions.

Upon completion of the Initial Public Offering, the
Company issued 50,540,000 new ordinary shares with
a par value of USD0.00000066667 each for offering
price of HKD5.95 each. The respective share capital
amount was approximately RMB239.26 and share
premium arising from the issuance was approximately
RMB260.1 million, net of the share issuance costs.

22

(a)

Expressed in RMB A ARETIR

BE fmkiRe

Bz %

ARBR2021 F6 AEHSEHEE
Ak Sz - A E B2 & 50,0003 7T
9 /50,000 K & AR EE 1.0 T 1Y
B o ReEfM Ak i - AR REETT
100 J & @k -

MR2023F2 8158 ' AR A&
BEEI1.0XETTHE BT hAH%
750,000 A% f% 17 #r 48 & & IR @ &
0.00000066667 3= 7T 75,000,000,000
RRE S » Bt - AARE BEITIRA
% /5 & i% T {8 0.00000066667 =< JT
9 150,000,000 A% A% 15 °

MN2023%F3H7H AR FHH
ERNANG Rl v
g o Wm—REERETESR
B H A 1,620,000 0 F % @ E
0.00000066667 3 JT K 5% B il f%
3o B Z=2023F12A318 ' &R
AIEWEUEE o

RERAFRABETKE  ARFE
2%1750,540,000 3T L @A - B
T {2 0.00000066667 % Jt * 3% &8
BEAE5.958 7 - HEARASELD
BAREE239267T * MEBEITELER
BHaEBHNAEARE2601BET
(FBRIR D BEITRA) o
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Notes To The Unaudited Interim Financial Statements (Continued)
SR AE B &P RARL 5 3R =P E (48)

Expressed in RMB

AANREHR

22 Capital, reserves and dividends (Continued)

(b)

Nature and purpose of Reserves

()

(i)

Capital reserve
The capital reserve comprises the following:

- the portion of the grant date fair
value of unexercised share-based
compensation granted to employees of
the Company that has been recognized.

- the capital premium arising from
issuance of restricted shares (see Note
21).

- the capital premium arising from
issuance of new ordinary shares (see
Note 22(a)).

- the capital premium arising from
disposal of treasury shares.

PRC statutory reserves

According to the PRC Company Law, the
PRC subsidiaries of the Group are required to
transfer 10% of their profit after taxation (after
offsetting the losses in the previous years), as
determined under the People’s Republic of
China Generally Accepted Accounting Principles
(PRC GAAP), to the statutory reserves until the
reserve balance reaches 50% of their registered
capital.

The transfer to this reserve must be
made before distribution of a dividend to
shareholders.

Changjiu Holdings Limited R ARBHERAD T

22

BE  mkiR 7

ERHEERAE

(b)

()

(i)

N
BEAFRBENTSIEA

- EERETARRE
B RTTE &Y AR (D
REROFHM 2 K
RHAREERSD -

- BOXRHBRHEL
B AR A s B (R BT R
21) °

= BT REREE
BB A (B (5T &
22(@a)) °

- HEEEFEBRHELN
A5 (B o

o B % TE 1a# 1

REFEARRE  AEEH
o B Y A B R A AR IR
EARATME QRS LER
(FEAR S ER) EEH
BEgRA (REEBEFE
EBE)NI10%BREETE
- BEERBEHREIR
At E AR 50% °

BREZFRARRRRIK
B 2 AT



Notes To The Unaudited Interim Financial Statements (Continued)
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22 Capital, reserves and dividends (Continued)

(b)

(c)

Nature and purpose of Reserves (Continued)
(i) PRC statutory reserves (Continued)

Statutory reserves fund can be used to cover
previous years’ losses, if any, and may be
converted into share capital by the issue of
new shares to shareholders in proportion to
their existing shareholdings, provided that the
balance after such issue is not less than 25% of
the registered capital.

(iij)  Exchange reserve

The exchange reserve arising from activities
of the Company and a subsidiary, Hong Kong
Changjiu Digital Technology Limited (accounted
in HK dollars) are recognized as “exchange
reserve” in the shareholder’s equity in the
consolidated statement of financial position.

Dividends

A final dividend of HKDO.69 per ordinary share of the
Company was approved at the annual general meeting
held on May 27, 2025 and was fully paid on June 30,
2025.

A special dividend of HKDO0.43 per ordinary share of
the Company was approved at the Board meeting held
on June 12, 2024 and was fully paid on September 9,
2024.

Expressed in RMB A ARETIR

22 BE -fEmkiRE#

(b)

(c)

ERHEERAE ()
(i) FEZERE(E)

EERBEE A BREMHE
EFEEBEmE) @ YAk
P R ER A #5 A £ il 7] P 2R 2%
TR AR B 77 U B AR
HERBRABRTREHTIED
REEMERE25% °

(i) EZHE

ARA R —EHRBAREE
RABRFHEBER AR
BTELNENFE U
TLOIER) RAR A BRI R
MR RERTHERRERL
fré ] o

B2

MR2025F5 A27HEBITHRER
FRE LHERBREGRAQF
B A% 0.69 7% 7T I 1R 2025 F 6 A
30 BABEURST o

R2024F6 ANRBRITHESS
@ LHER IR B ERANRE
BAR0.438 LI 20249 H9H
BEURLT -
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Expressed in RMB

23

94

AANREHR

Fair value measurement

Fair value hierarchy

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

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

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

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

Changjiu Holdings Limited R ARBHERAD T

23

LRRERE

RREFR

5

TREJNAKENEHREHRREEHE
EHENTRTARAEE  UILHERH
BHRELNFEBRAABEAEMATE
M=BARBESARENE -AAEBE
AEMBERATZ2EMERMNMAEARK
BEONRBREREREEET  FB0ON

F—HMEE: ANEEEERE -—RBA
BEEE AMHREEXREBERTERY
FEIREM S LM RFHBERE -

F_MEE: ARBEEEAE-_RBAK
BEETHEE-ROABERRE AR
e CATNMEREENTAIBRRBARE -
TAIBREABBEELIESTSREN
BARE

F_AMHE: AREBEECHEEN AR
R ABUBRETE -
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Notes To The Unaudited Interim Financial Statements (Continued)

Fair value measurement (Continued)

Fair value hierarchy (Continued)

Level 2 E_
Asset BE
— Fund investment —BE&KE

23

RAE TR P RA R 35 80 R P EE (4R)

Expressed in RMB A ARETIR
LREEHE#)
DREESER(E)

As of As of

June 30, December 31,
2025 2024
HBZE20255F B ZE20244F
6 H30H 12H31H
RMB’000 RMB’000
AR¥Tx ARET T
- 27,024

During the six months ended June 30, 2025, there were no
transfers between Level 1, Level 2 and Level 3. The Group’s
policy is to recognize transfers between levels of fair value
hierarchy as of the end of the reporting period in which they
occur.

Valuation techniques and inputs used in Level 2 fair value
measurement:

The fair value of financial instruments that are not traded in
an active market is determined by using valuation techniques.
These valuation techniques maximize the use of observable
market data where it is available and rely as little as possible
on entity specific estimates. If all significant inputs required
for evaluating the fair value of a financial instrument are
observable, the instrument is included in Level 2.

HZE2025F6 A30B 1ENEA  F—4
F_BREZP2EWEEE - KEEH
BRREBRENRERRERLAAEBES
M2 ERER -

RARE R AR EBEFENGERN R
ABUE

THERBMSRXZNEMTANARER
ERABERNERE - ZFHERTERX
REMERAIBEETSEHE(WNE) - WFE
AIRER D B B BN TE (A AT HUMRAE © W FTE
TRTAAARBEMFENAEEZEGH AR
BHRABREE  IRTARIAE
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Notes To The Unaudited Interim Financial Statements (Continued)
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Expressed in RMB A A R#5IR

24

Related party transactions 24 BBAEXRSH

The following significant transactions are carried out between
the Group and its related parties during the periods.

(a) Names and relationships with related parties

The following individuals/companies are significant
related parties of the Group that had transactions and/

AEBEEAFBRINBERNETATEAR
% o

(a) MBHHKSE BRKEEMASH
B &

ATEA/ RBERHREAEAREE
BRGR/SEHROAEEREKE

or balances with the Group during the periods. Bt 5 o

Name of related parties Relationship

BMBANE 8 2RES

Mr. Bo Shijiu and Ms. Li Guiping (together, the Ultimate Controlling Shareholders of the Company

“Ultimate Controlling Shareholders”)

BHARERFEFZE (REAIRRERRR]) ARBRKZEBRKRR

Jilin Changjiu Industrial Group Co., Ltd (F#M& &A  Entity controlled by Ultimate Controlling Shareholders

BEXEEERAF])

EMERABEEEERAF HRAIERRERIZEHIN B 8

Beijing Qianpinmao Technology Co., Ltd (3t ;X F &  Entity controlled by close family member of Ultimate
SRR AR A AF]) Controlling Shareholders

R T RBEREBER A A HERAERBRRBERBINREXSEHNER

Guangxi Changjiu Vehicle Investment Co., Ltd. and its Entity controlled by Ultimate Controlling Shareholders

subsidiaries( EFHE R A REIRE B R A A))

BARAARBREBRARTREWE AR F B 4% 22 R AR BR 12 1 ) B B

Beijing Changjiu Logistics Corp.(3t R R A ¥ AZ1D  Entity controlled by Ultimate Controlling Shareholders
BRAR])

IERRAYRRG BRAF] F B 4% 128 AR AR BR 2 1 ) B B

Hainan Jingxin Cultural Media Co., Ltd (B EI#%#13C  Entity controlled by close family member of Ultimate
{LBEHEBR AR Controlling Shareholders

BB XALEEBR A A BB AR R AR R R B ) MO SR BERK B 12 4l 40 B B2

The official names of all entities above are in Chinese.
The English names are for identification purpose only.

Changjiu Holdings Limited R ARBHERAD T
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Notes To The Unaudited Interim Financial Statements (Continued)

RAE TR P RA R 35 80 R P EE (4R)
Expressed in RMB LA A R#3I7R

24 Related party transactions (Continued) 24 BRWBXH =)

(b) Key management personnel remuneration b) FEEBARFH
Remuneration for key management personnel of the
Group, including amounts paid to the Company’s
directors, is as follows:

AEBTEEEABNEFH (R
SXNFARRBEEHFBR) AT ¢

Six months ended June 30,

BZ6H30BIEXER
2025 2024
2025 & 20244
RMB’000 RMB’000
ARET R AERETTT
Salaries, allowances, and benefits in =~ ¥4 2/ &
kind EWEn 4,087 3,711
Discretionary bonuses B TEAT 737 1,198
Retirement scheme contributions RRET B 51 251 228
Share-based compensation expenses A& 15 & ZE A
MR 28 5,468
Key management personnel FEEEABH M
remuneration 5,103 10,605
Total remunerations are included in “staff costs” (see FNEREET ATE TR (R
Note 6(b)). 6(b)) °
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RAE TR RA R 35 3 R P EE (4R)

Expressed in RMB

AANREHR

24 Related party transactions (Continued) 24

98

(c)

Related parties’ transactions

Operation service received from MR SR EE
related parties Rk 75

Logistics service received from related #¢ B85 5 S K W57
parties AR5

Storage service received from related ¢ B85 7 S H A £
parties AR 7

Automobile dealership operation M) BA s 7 TR AR A )9 B
management service provided to RiEEE L BTIRRY
related parties

New automobile circulation services
provided to related parties

Pledged vehicle monitoring service
provided to related parties (Note (1))

B EE 7 SR ORISR
B AR

A REHE T IR E i B
W B BR TS (MY a2 (1))

Lease payment HERK

Purchase goods from a related party # BB HEE &

Net change of non-trade related FENS FAEE H FEE 5 1B
amounts due from related parties SRIB BB F R

Net change of trade related amounts &1} B 5t 5 & 5 48 #

due to related parties HIBEE)FER
Notes:
(i) As the rights and obligations under some agreements

with some counterparties of the pledged vehicle
monitoring service businesses have not been transferred
to the Group, then Changjiu Industrial entirely and
exclusively entrusted such required service under all the
above mentioned outstanding agreements with these
counterparties to Changjiu Jinfu. Therefore, the related
revenue was disclosed as related parties’ transactions.

(i) Such purchase is settled by offsetting the amount due
from the related party.

Changjiu Holdings Limited R ARBHERAD T

MBEARR (7
() BWEAEXH

Six months ended June 30,
HZE6H30RILAEA

2025 2024
2025 & 2024 F
RMB’000 RMB’000
ARET ARET T
1,125 1,106
8,105 =
1,295 =
27,453 28,427
34,882 =
267 6,752
4,006 =
- 271
(6,504) (11,039)
16,474 76

sz

0) M R B R XS
B R 5 F R AER 7 Wk 1R
TEENRESHAREETAE
B RABERBEZERSY
FEISLH PR L3t R T2 R % )
RARF T2 RBREARZTLY
EMR% - At HEAKAELSR
IR -

() SO o 4 M B 7 SO A
fif o



Notes To The Unaudited Interim Financial Statements (Continued)
SR AE B 5P RA R 5 3R =M eE (48)

24 Related party transactions (Continued) 24

(d)

Balance with related parties

The outstanding balances arising from above
transactions at the end of the reporting period are as

follows:

Amounts due from related
parties

— Trade related

— Non-trade related

Amounts due to related
parties
— Trade related

Contract Liabilities
— Trade related

Note
Kt
JrE Uk BE B 5 7R IR
—Z 10 13
—3EE Z 10 14
JE 1< B ESE 5 IR
—E 18 17
BHEE
—E 210 4(a)(ii)

Expressed in RMB

MBAXR (@)

(d)

2 A Bk 75 Y i R

R X

SR/

As of

June 30,
2025

B ZE2025%F
6 H30H
RMB’000
AR®T R

53,097
51,097
2,000

16,474

16,474

8,548
8,548

AAREHIR

BEHPR - LA HELEXNKRE

As of
December 31,
2024
HZE2024F
12A31H
RMB’000
ARBFT

38,054
29,550
8,504

48
48

The non-trade related amounts due from related
parties as of June 30, 2025, bearing interest at 4.000%
per annum and repayable on May 15, 2026.

The non-trade related amounts due from related
parties as of December 31, 2024, which are non-
interest bearing and repayable on demand and was

settled in March 2025.

H E2025%6 A300 - fE Y G BE
FREE SHBERE AR - 5
R A& 4.000% @ 202645 A 15

HEE -

HZE2024F12 8318 -« fE @B
FRZEE BB RIE AT B RIE
ESRIEE - WE P 2025F3 A& -
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Notes To The Unaudited Interim Financial Statements (Continued)
SR AE B &P RARL 5 3R =P E (48)
Expressed in RMB A A R#5IR

25

26

27

Capital commitments 25 BFKiE
As of As of
June 30, December 31,
2025 2024
BZE2025%F HZE 20245
6 H30H 12 A31H
RMB’000 RMB’000
AR¥T T ARBT T
Contracted but not provided for in the 2 &1 4 M R BLEF A E
financial statements with regard to FEE U 2 AN TS
commitments of intangible assets’ WMz EL R
development/acquisition 13,790 13,205
Immediate and ultimate controlling party 26 EHERR&EZHA
As of June 30, 2025, the directors consider the immediate HZE2025F6 8300 EEREARQ A
parent of the Company to be Advanced Limited, which is MEZEN QR AT RBEZAS ML
incorporated in the British Virgin Islands, and the ultimate #J Advanced Limited + 1 28 A 5] B & 48 15
controlling parties of the Company to be Mr. Bo Shijiu and Ms. Bl B ASTERTERLZ T
Li Guiping.
Events after the reporting period 27 HEMEFER
There were no material subsequent events during the period H2025F6 A30HEEZEE 2202548
from June 30, 2025 to the approval date of this report by the R27B#ERHE 2 B IEHIRE - W&
Board on August 27, 2025. AR EREESE -

Changjiu Holdings Limited R ARBHERAD T
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