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DEFINITIONS
B

In this annual report, unless the context otherwise requires, the RAFHRF  BRIEXESEHME BRITI A=
following expressions shall have the following meanings: EBUTHE :

“2018 RSU Scheme”
[20184F PR Hll fx 10 B8 7 51 &1

“2020 RSAS”
[2020%F 5 IR I B 17 22 B =t &)

2026 AGM”
[2026%F EBCREFAE ]

“advertiser”

[E&E]

“Articles” or “Articles of Association”

(AR sk A=A

“Audit Committee”
[BE%ZEg

“BlueFocus”

[EerE]

“BLUEFOCUS INTERNATIONAL”

[EErEEE]
“Board”
===

2 DOUMOB ZEBERIFZ AR A

the restricted share unit scheme adopted by the Company on 14 August 2018
R AR20184E8 A 14 B ER 44 89 Z PR Il A% 15 & iz 5+ &I

the restricted share award scheme adopted by the Company on 7 May 2020
R B R20205F5 B7 B ER @ 1) R i A% 1 22 Bh 51 2

the annual general meeting to be held on 26 June 2026
120266 A26 B £ ITHIRRBFAE

any persons, companies, organizations which advertise their brands, products
and/services through placing advertisements

BRBRMESEERE  ERl/RBEOETAAL 2R REE

the memorandum and articles of association of the Company as amended
from time to time
RABEBER KRG RMAR (ETEEET)

the audit committee of the Board

BEEeEREEY

BlueFocus Intelligent Communications Group Co., Ltd. (dt R & & ¥ 1Z &
BRIZREBRMHARART), a company incorporated under the laws of the
PRC on 4 November 2002, the shares of which were listed on Shenzhen
Stock Exchange (stock code: 300058) on 26 February 2010, and one of our
substantial shareholders

IREECKAFHEBEMERMABRAT - —HR2002F 11 B4B REF BEEET
MEZ ey 2 Al - EAR 1D M20105F2H26 B TR YIEH X 5 P L (BRH AR5 :
300058) W AHMMEERREZ —

BLUEFOCUS INTERNATIONAL LIMITED (B2 2% EEBREEEE AR AA), a
company incorporated under the laws of Hong Kong on 13 March 2009 and
wholly-owned by BlueFocus

EeAREREEEEERAR - —HR2009F3 A 13E RIBEFEEHIEMAKZ
VHEBKFEEZERBN AR

the board of directors of the Company
KAREZE



DEFINITIONS
B

“Board Committees”
[EEZEZ]

“BVI”
[RERELES]

“CEQO”
[T AEE

“Chairman”

[E£/%]
“Chengdu Hongdao”

[Chengdu Hongdao ]
“China” or “PRC”

[

“Company” or “our Company”

YN

“Consolidated Affiliated Entities”

[GF R B 2 AE

Contractual Arrangements”
[&H=HE]

“CG Code”

[EERSTA

the Audit Committee, the Remuneration Committee and the Nomination

Committee

BEREZEE VHWEZEeRREEERE

the British Virgin Islands
RBRIES

the chief executive officer of the Company
RRBITIREE

the chairman of the Board

BExeXR

Chengdu Hongdao Limited, a company incorporated in the BVI on 18 April

2018 and wholly-owned by Mr. Yang Zhenghong

Chengdu Hongdao Limited * —REA2018F4 A18 B £ R B R X B & st it sz I

HIGEREEZ ARG AT

the People’ s Republic of China, unless otherwise stated, for the purpose of

this annual report, excludes Hong Kong, the Macau Special Administrative

Region and Taiwan region

PEARANE  BREEHAN  AXTBEEE  RFENTRERAEE

Doumob (Z BRI AR A F]), a company incorporated under the laws of the

Cayman Islands with limited liability on 26 March 2018, the Shares of which

are listed on the Main Board of the Stock Exchange (stock code: 1917)
CEBEBERAT - —HR2018F3H26B RIER S S ANZMAIHERA

A HROEBIMAER LT (ROKE : 1917)

the entities our Company control through the Contractual Arrangements,

namely Doumob Technology and its subsidiaries, Yamei Yunhe and Doumeng

Technology

ARREBEHNLTHEFHNER  DEBNMERANBRAREXEMNMNEZZR

53

certain contractual arrangements entered into on 22 August 2018 by us

AR MPINR2018FE8 22 I E T A L% HE

the Corporate Governance Code as set out in Appendix C1 to Listing Rules

ETRANMECIE EEE AT A
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4 DOUMOB

DEFINITIONS
B

“Director(s)”

[E%]

“Doumeng Technology”

ksl

pi

g

“Doumob Technology”

I3

BB

ksl

kol

“ESOP Holdings”

[ESOP Holdings ]

“Evan Global”

[Evan Global |

“Global Offering”

[2REE]

“GI’OUD”, “we” or “us”

[ASE] - [RE]RTHM]

CBEMERAERAF

i

the director(s) of the Company

RKRBIESR

Beijing Doumeng Technology Limited It RE 2RI AR A7), a company
incorporated under the laws of the PRC on 8 April 2020 and a wholly-owned
subsidiary of Yamei Yunhe

IREEREBERDAF - —HR2020F4 AR REBEFEEZEAMK LN A E]
REEENHN AN B QAR

Doumob (Beijing) Technology Co., Ltd. (28 (At %) BRI KK BER Q7))
(formerly known as Zhangshang Yunjing), a company incorporated under
the laws of the PRC with limited liability on 25 July 2013 and by virtue of the
Contractual Arrangements, accounted for as our subsidiary
FROR)HMEEOHAERAR  AIRELER - —HR20135F7H2AREHH
EREAMKZNERARRES O ZHIMERRRNMNERQF

YANGBIN GROUP LIMITED, a company incorporated under the laws of the
BVI with limited liability on 9 May 2018 and wholly-owned by Evan Global
YANGBIN GROUP LIMITED + —[E 201845 A9H R 1% & B 5z X & & /A I 7E
M B R AT HEvan Global2 & A

Evan Global Holdings Limited, a company incorporated under the laws of the
BVI on 13 March 2018 and wholly-owned by Mr. Yang

Evan Global Holdings Limited - —f 7201843 A 13 1R 1% 3 & f& & B & A 0l
HAMKZY B GEELEEFHRA

the public offering of 98,900,000 Shares for subscription by the public in
Hong Kong and the international offering (as defined respectively in the
Prospectus) of 98,900,000 Shares for subscription by the institutional,
professional, corporate and other investors

PR E N7 % 598,900,000 A AR BB RNBEREE (EE 5 A RBKR
£72)98,900,0008 Bz fn A - EEA L RAIREMEREERE

the Company and all of its subsidiaries and companies whose financial results
have been consolidated and accounted as the subsidiaries of the Company
by virtue of the Contractual Arrangements, or, where the context so requires,
in respect of the period before the Company became the holding company of
our current subsidiaries, the business operated by such subsidiaries or their
predecessors (as the case may be)
RARIREMEMBEATARMBEEERENLTHEAHARARINEERR
AIMBARINAR  RMXEME AR RKASAEEREME QR VER
RAFHPENS  ZEMBRREA S CRFIERATE) AL ENER



DEFINITIONS
B

“HK$” and “HK cents”
[T R[]

“HKFRS”
[ 78 0 5 o 5 22 Al

“Hongdao Investment”

[LBRE ]
“Hong Kong”
(&%

“Independent Third Party(ies)”

“p
[P

“Latest Practicable Date”
[RIEERRA T H ]
“Listing”

[ 7]

“Listing Date”

[ ETEH]

“Listing Rules”

[EmRA

Hong Kong dollars, the lawful currency of Hong Kong
BEEEEEET LB

the Hong Kong Financial Reporting Standards
EREY KRG LR

Chengdu Hongdao No. 5 Chuangye Investment Center (Limited Partnership)
(R EP LB RFAIZRER D (BRAE)), a limited partnership established
under the laws of the PRC on 24 November 2017 and a shareholder of
Doumob Technology

FRERSLERSRAIFRET L (BRER)  —MR2017F11A24RRIBHBEIEE
RYMBEREBEE  REBHEHOBE

the Hong Kong Special Administrative Region of the PRC
PEEFEBFHITRER

any person or entity who is not considered a connected person of our
Company or an associate of any such person within the meaning under the
Listing Rules

WHARBEBEALHEMZEALNBEA(ERER ETHRB) WERMALSK

= Gl

B iz

intellectual property

FIGHEE

20 April 2026, being the latest practicable date prior to the printing of this
annual report for ascertaining certain information in this annual report
202654 H20R - BIAFRMNENFIABERFRARE TEMNNRERERATH
HA

listing of the Shares on the Main Board of the Stock Exchange
R OB SZ P E R BT

the date on which the Shares initially commenced their dealings on the Stock
Exchange, i.e. 14 March 2019
BROPERZERFMIREE 2B - B1201943 A 14H

the Rules Governing the Listing of Securities on the Stock Exchange (as
amended from time to time)
Bt 2 P8 25 B AR Bl (RSB ET)
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DEFINITIONS
B

“Model Code”

“Mr. Yang”
(15554 ]

“Nomination Committee”

[REZEE]

“Prospectus”

(=72

“R&D”
[ fF 3% |

“Remuneration Committee”

[FMEZE g

“Reporting Period”
[#REH ]

“Restricted Share(s)” or “RSA(s)”
[ BRIl A% {9

“RMB”
[AR®]

“RSU(s)”
[ 52 PR i B% {7 BE iz |

“senior management”

[(SHREEE]
“SFO”

[ % R 150
“Share(s)”

[Btn ]

6 DOUMOB EZERFEBFRRA T

the Model Code of Securities Transactions by Directors of Listed Issuers as

set out in Appendix C3 to the Listing Rules
ETRBIMSCIMEN LM ETAESETESF R ZINZLETH

Mr. Yang Bin, the Chairman and executive Director

BIEL  TEFUNTES

the nomination committee of the Board

EFxgitv%8e

the prospectus issued by the Company dated 28 February 2019
ANAFTE B A2019F2A28AMBRER

research and development
5% K el 8

the remuneration committee of the Board

R R B

the year ended 31 December 2025
EHE2025F12A31ALFE

the Shares granted pursuant to the 2020 RSAS
RIR20204F X IR H Mz 10 SR E) 5+ 24X H R

Renminbi, the lawful currency of the PRC

TEEEEEARK

the restricted share units granted pursuant to the RSU Scheme

RIR PR I A 0 B8 A7 51 &13% H A9 X IR I L BB AL

the senior management of the Company
ARAABRERE

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong

Kong), as amended or supplemented from time to time

BEREVFNECEFRBERD)  ETRIEFT XA

ordinary share(s) of HK$0.001 each in the issued share capital of the

Company
ARABBETRAFFREMEC.001B LA T B



DEFINITIONS
B

“Shareholder(s)”
[ ]

“Stock Exchange”
[ Bk 32 AT

“Summer Holdings”
[Summer Holdings |
“treasury shares”
[E17 A

“US$”

=

“WFOE”

[N BERE]
“Yamei Yunhe”

[EEE

“Zhangshang Yunjing”

ik
h_
i
St

[%]

holder(s) of the Shares
LERESTEPN

The Stock Exchange of Hong Kong Limited
BEREBARXIMBERLIDA

Summer Holdings Limited, a company incorporated under the laws of the BVI
on 13 April 2018 and wholly-owned by Ms. Chen Xiaona

Summer Holdings Limited © — 7201844 513 A 1R & 5 /& 5E & B & 4 Bl s
BRI ERERZ T2 EHENRA

has the meaning ascribed to it under the Listing Rules

LR AIATE T RORE

United States dollars, the lawful currency of the United States

EEEEERET

Beijing Doumob Information Technology Company Limited (it ;= S 84 {5 B FfiT
ERRA7]), a limited liability company established under the laws of the PRC
on 16 July 2018

IR THEERMAERAR - —ER2018F7H16AIRBHRBLIEEKIMNERA
Al

Beijing Yamei Yunhe Technology Company Limited (db REEEEMEI AR A
Al), a company incorporated under the laws of the PRC on 9 July 2014 and a
wholly-owned subsidiary of Doumob Technology

IREEEMBEERAR - —HR2014F7 AR REBEPBEEIMEK IO A
A RSBENMENEERBAR

Beijing Zhangshang Yunjing Technology Company Limited (3t RE FESF}
B AT), a company incorporated under the laws of the PRC with limited
liability on 25 July 2013 and the predecessor of Doumob Technology
ERELESRBEERAR - —HR2013F7 A25BIRIEF EEEFMA LN
RAR - REBEMENAH

percent
Aotk
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CORPORATE INFORMATION
LA EH

BOARD OF DIRECTORS

Executive Directors

Mr. Yang Bin (Chairman)

Mr. Zhang Dangqi (resigned on 6 March 2026)

Mr. Yuan Limin (CEO) (appointed on 6 March 2026)

Ms. Shi Hui

Non-executive Director

Mr. Liu Ailun

Independent Non-executive Directors

Mr. Chan Yiu Kwong (resigned on 15 March 2026)
Mr. Chen Ning (appointed on 16 March 2026)

Mr. Chen Hua

Mr. Zhang Limin

AUDIT COMMITTEE

Mr. Chan Yiu Kwong (resigned on 15 March 2026)

Mr. Chen Ning (Chairperson) (appointed on 16 March 2026)

Mr. Chen Hua

Mr. Zhang Limin

REMUNERATION COMMITTEE
Mr. Chen Hua (Chairperson)
Mr. Yang Bin

Mr. Zhang Limin

NOMINATION COMMITTEE
Mr. Zhang Limin (Chairperson)
Ms. Shi Hui (appointed on 28 March 2025)

Mr. Chen Hua

COMPANY SECRETARY
Ms. Au Wai Ching (FCG (CS, CGP), HKFCG (CS, CGP))

8 DOUMOB EZERHEBFRR AT

BExg

HITES

1S3 5 & (£ )

SRIE 5 & (R2026F3 A6 H B T)

R RFEE (TTBAEE) (KR2026F3 56 HEZ(F)
MEZxzt

FUITESE
Btk

BUKHTES

BRIB Y 5t & (R2026 35 15H EE)
PR R 55 A (202637 16 H #EZ(F)
BRAEE S

R G AE

EXEES

BRIB Y 5% & (R2026F 38 15H FFE)
BREESE 4 (/) (R2026F3 16 H ZT)
R 8 5 4

SR B E

FMW=Rg
PR SE  (Z/F)
e
VA Gt 3

REZES

RN E(FE)

B2 22+ (R2025F3 /28 H #EZF)
BRAE S A&

DNAME

22 &L T(FCG (CS, CGP), HKFCG (CS, CGP))

=]
o
[



CORPORATE INFORMATION
~AEER

AUTHORIZED REPRESENTATIVES
Mr. Yang Bin

Ms. Au Wai Ching

AUDITOR

BDO Limited

Certified Public Accountants
25th Floor, Wing On Centre
111 Connaught Road Central

Hong Kong

LEGAL ADVISERS

As to Hong Kong law

Eric Chow & Co.

in Association with Commerce & Finance Law Offices

3401, Alexandra House
18 Chater Road Central

Hong Kong

As to PRC law

Bentong Law Firm

Room 1501, 15/F, Tower B
Fenglan International Center
32 Xizhimen North Street
Haidian District

Beijing

PRC

RREAR
R s
EB&TT

BB ED

EBUREERRHAEHHERAR

HESA
&5
FraEP 11155

el
K2 2518

ERER

BREBZH
JEEF R E P

E8 4t 7 i 3 P 122 A S A5 TR
BE

IR T B 185%

E L KE3401E

B BZ )
ENEEESIES 35
HE

Emmm

PN

A PI4E R #3257
A B2 B R AR

BEE15[E1501F
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CORPORATE INFORMATION
LA EH

COMPANY WEBSITE NI e

www.doumob.com www.doumob.com

STOCK CODE B 1% 5%
1917 1917
REGISTERED OFFICE IN THE CAYMAN ISLANDS HERETMRER

Walkers Corporate Limited Walkers Corporate Limited

190 Elgin Avenue George Town 190 Elgin Avenue George Town

Grand Cayman KY1-9008 Grand Cayman KY1-9008

Cayman Islands

HEADQUARTERS

Room 1007

International Creative Exhibition Center
Ganlu Garden Nanli, Chaoyang District
Beijing

PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG
40/F, Dah Sing Financial Centre

No. 248, Queen’s Road East

Wanchai

Hong Kong

10 DOUMOB EERHEBFRR AT

Cayman Islands

#

o

LR
AEREBEREE
BB &R AR D

1007=E

BRETEEXME
&t

2R KNEBER2485%

RET & B 04018



CORPORATE INFORMATION
~AEER

PRINCIPAL SHARE REGISTRAR AND TRANSFER

OFFICE

Walkers Corporate Limited

190 Elgin Avenue George Town
Grand Cayman KY1-9008

Cayman Islands

HONG KONG BRANCH SHARE REGISTRAR
Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor

Hopewell Centre

183 Queen’s Road East

Wanchai

Hong Kong

PRINCIPAL BANK

China Construction Bank Dongsi Branch
Room 2296, Building No. 1

No. 17, Cangjingguan Hutong
Dongcheng District

Beijing

PRC

RGOBFELERE

Walkers Corporate Limited

190 Elgin Avenue George Town

Grand Cayman KY1-9008

Cayman Islands

BEREROBFERT
EBRREFSBLAR

SR ARER1835
AR

17181712-17165% 4

FEAEREIT

B RIRITR MK AT
H

Emm

Bl AR SR AR R 75%
11§2296%

T E

NG|

2025 ANNUAL REPORT % 11



FIVE-YEAR FINANCIAL SUMMARY

EEBBEME

A summary of the results and the assets and liabilities of the Group
for the last five financial years, as extracted from the published

audited financial statements, is set out below.

AEEBEDEVMRFENKEREERAEMR
Z(BEACDTENKEZH TR ER T -

RESULTS ES
The Group E
Year ended 31 December
HZE12A31BLEE
2025 2024 2023 2022 2021
20255 20245 2023%F 2022 20215
RMB’000 RMB’'000 RMB’000 RMB’000 RMB'000
ARETFT AREFT AREFT AREFT AREFT
Revenue Yz 46,765 58,446 75,329 51,279 91,005
Loss before income tax BAERES, (BX) A
credit/(expense) &5 (22,857) (7,896) (7,522) (53,467) (107,556)
Income tax credit/(expense)  FrEBE L/ (%) - 846 - (815) (1,682)
Loss for the year FAEE (22,857) (7,050) (7,522) (54,282) (109,238)
Loss and total comprehensive AT AT EEFAEE
loss for the year attributable M2 EEEEZE
to:
Owners of the Company ARAEARA (23,572) (7,050) (7,522) (54,282) (108,941)
Non-controlling interests FiERER - - = = (297)
(23,572) (7,050) (7,522) (54,282) (109,238)
ASSETS AND LIABILITIES EEREE
The Group &
As at 31 December
M12A31H
2025 2024 2023 2022 2021
20255 2024%F 2023%F 20224 20215
RMB’000 RMB’000 RMB’000 RMB’000 RMB'000
AREFT AREFT AREFT AREFT AREFT
Total assets AEMBE 43,228 58,172 68,477 75,989 149,937
Total liabilities BEAE 16,778 7,650 10,905 11,347 31,176
Equity attributable to: ATATEGRES
Owners of the Company ARREBEA 26,450 50,522 57,572 64,642 118,761
26,450 50,522 STESY2 64,642 118,761

12 DOUMOB EERK AR AT



CHAIRMAN’S STATEMENT
TREKEE

Dear Shareholders,

On behalf of the Board of Directors, | am pleased to present the
annual report of the Group for the year ended 31 December 2025 to

all Shareholders.

In 2025, the live-streaming e-commerce industry encountered an
unprecedented downturn. Against a backdrop of macroeconomic
slowdown, weakening consumer confidence, and rising traffic
costs, the industry’s overall transaction volume recorded its first
negative growth. Faced with these severe challenges, the Group’s
performance experienced a temporary decline and fell short of
expectations. The current performance fluctuation represents the
phased pressure arising from the Group’s strategic investment
period, during which we are proactively choosing short-term pain in

exchange for long-term competitiveness.

Over the past year, the Group adhered to the strategic approach
of “Vertical deepening, Technology-driven efficiency enhancement,

and Lean operations,” making solid progress in capability building.

On the financial front, impacted by industry-wide increases in
traffic costs and weakened consumer demand, revenue declined
year-on-year, and the net loss widened. We promptly launched a
special initiative to “Revenue Enhancement and Cost Reduction”:
optimizing the team structure, streamlining non-core positions, and
achieving a year-on-year improvement in personnel efficiency; and
deeply embedding Al technology throughout the operational value
chain effectively alleviating the pressure of rising overall operating

costs.

Positive progress was made in the development of supply chain
capabilities. We continued our efforts to extend further upstream
into the industrial chain, establishing in-depth cooperation with more
high-quality factories and building flexible supply capacity, thereby

laying a foundation for future product innovation and cost control.

BRRR :

AAERERESFE

MEMLBEREXIANEBE

Z2025%F12A31H IEFEHRE -

2025% ERBRERMTEEBIAABNREL -
RERKBENE  HEELRY - RERAZRF -
TEERXIABEERIRAER - EHERK
B REBZEEREMETE  REEDEY -

BRIRERY BE
H = HA 3 5 ) e B g
5 o

B = B2 DA il R i
o N B BT I B B B BN R

BE—F  AREBF[EERH - SRR
BREL MBI HERERENER

BTH RITEUERERARAERBEER K
RETE 2RALTER FEEEX - #M
REFZ® [ FRER ] BB1TE  BEFERS

BEEZ O A

MR LR T AT R E

MAELLEE ARER TERELKAL

T ) ©

HEF#ENZRRE

RBER - B EREE

MEXLHFER BEZEETIREIAES

1E - REREMRAEE
RIEH B EERE -

N RIREE f B K

2025 ANNUAL REPORT 3§
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CHAIRMAN’S STATEMENT
TRBEE

Steady progress was made in building our own brand matrix.
Focusing on the demand for convenient nutrition in fast-paced
lifestyle scenarios, we continuously optimized the product
experience of meal replacements and light snacks, initially forming
a preliminary product matrix covering fragmented meal scenarios,
establishing a foundation of differentiated validation for future

scaling.

Looking ahead to the new year, the Group will continue to deepen
the five-dimensional strategy of “Users + Data + Innovation +
Supply + Sharing” to transform capabilities into value. We will
build a dynamic demand sensing system through comprehensive
consumer behavior tracking and rely on a lightweight network of
touchpoints in supermarkets and convenience stores to create an

“immediately accessible” closed loop for light healthy consumption.

We will continuously optimize our cost structure, rigorously
controlling non-essential expenditures while maintaining investment
in core capabilities. Concurrently, we will actively explore new
growth drivers: deepening joint research and development with
high-quality factories, advancing offline channel penetration, and
closely monitoring emerging platforms and innovative models to

capture structural opportunities.

Finally, | would like to thank all employees for their dedication
and hard work during this challenging period, thank our partners
for their trust and support, and thank our shareholders for their
understanding and patience. The management team will safeguard
this capability-building phase with firm strategic resilience, patiently

awaiting renewal and growth.

Yang Bin
Chairman of the Board

30 March 2026

CBEMERAERAF

BEmBERRBIEE ERROXEESR
THERLEFTR FEELREEERER
B NSTREERALERSRNERE
BT RABCHARERER(CREEN -

BH—F AEBESESRLIAP+EE+
A+ R+ RE I DAEER B HAER
B - BEREHEBETRERBEDES K
HMEL  KIEEERENEEEEMRITETRD
A5 | OB R BB B BIIR o

BPSHERICKAGRE  ERFZOENK
AR RRBRZEIF MBI - [ &R
RE RCEBEIROB S HEKT

RE2E BYRIFETERAMER -
RAERILHKE

Bf& BRHE2BETIAEPERNBRFHEMSDY -
RIS ﬁ%ﬁ%%&ﬁﬁﬁ'@%%%%ﬁ%
B BEREAG AR TETE ITEENE
BB B LE -

EFRTE
P

202653 H30H



PROFILE OF DIRECTORS AND SENIOR MANAGEMENT
EERSAREEREERE

Below are the brief profiles of the current Directors and senior TXRFAEEREEZRSREEENEE -

management of the Group.

DIRECTORS =

The Board currently comprises seven Directors, comprising EEeRA-EESAK E=82H1TESE
three executive Directors, one non-executive Director and three —REPTES N BB IIERTEST - TREH
independent non-executive Directors. The following table sets forth TIEEEENER -

information regarding the Directors.

Name Age Position

e FHR B

Executive Directors

HITES

Mr. Yang Bin 47 Chairman and executive Director
1538 % FERPTES

Mr. Yuan Limin 67 Executive Director and CEO
RIR%ESE MITEFFRITAEE

Ms. Shi Hui 42 Executive Director

RME =+ HITES

Non-executive Director

FHTES
Mr. Liu Ailun 34 Non-executive Director
BN fm e FHMITES

Independent non-executive Directors

BIYFBITES

Mr. Chen Ning 45 Independent non-executive Director
PR R 5 A BMYFMITESR

Mr. Chen Hua 65 Independent non-executive Director
PR A o A BYFMITESR

Mr. Zhang Limin 68 Independent non-executive Director
R BEE BYFMITESR

Date of Appointment as Director
BZERESHY

26 March 2018
201853 H26H

6 March 2026
2026F3H56H

10 September 2024
202449 H10H

10 January 2020
20201 810H

16 March 2026
2026%3H16H

28 December 2024
2024912 A 28H

29 March 2024
202493 A29H

2025 ANNUAL REPORT £% 15



PROFILE OF DIRECTORS AND SENIOR MANAGEMENT

EERSAREERERE

EXECUTIVE DIRECTORS

Mr. Yang Bin (#38), aged 47, is an executive Director and
the Chairman. He is responsible for the strategic planning and
decision-making of the Group. Prior to joining the Group, from May
2009 to September 2011, Mr. Yang served as the chief operating
officer in Beijing Gaoyang Shengsiyuan Information Technology
Company Limited (t Z"mBEREREEFEERKMABER A F). From
September 2011 to December 2014, Mr. Yang served as the director
and chief executive officer in Beijing Quanmeihui Technology
Company Limited (4t R 2 EERFHBRAF]) .

Mr. Yang, the co-founder of the Group, has over 10 years’
experience in the mobile advertising industry, and he started to
serve the Group since July 2013, where he was responsible for
forming our business model and coordinating the relationships
between the Group and brand customers. He served as the chief
executive officer and the chairman of the board in Zhangshang
Yunjing from December 2014 to October 2016. Since October 2016,
Mr. Yang has been serving as the chairman, a director and the chief
executive officer in Doumob Technology and has been in charge of
the overall management, strategic planning and decision-making of

Doumob Technology.

Mr. Yang received his bachelor’'s degree in computer science and

technology from Beijing Armored Force Engineering Institute (1 ;X 5%

I ETi226)in July 2000.
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PROFILE OF DIRECTORS AND SENIOR MANAGEMENT

EERSAREEREERE

Mr. Yuan Limin (JE3Z R), aged 67, is an executive Director
and CEO since 6 March 2026. He is responsible for the overall
management of the Group.

Mr. Yuan has more than 30 years’ experience in the capital,
investment and financial analysis and handled more than 15 listing
and fund-raising projects in the PRC and Hong Kong. Mr. Yuan
served as the chief executive officer and an executive director
of King International Investment Limited (formerly known as Life
Healthcare Group Limited) (stock code: 928), a company listed on
the Main Board of the Stock Exchange, from July 2022 to August
2023. He served as an executive director of United Strength Power
Holdings Limited (stock code: 2337), a company listed on the Main
Board of the Stock Exchange, from November 2018 to July 2022.
He served as an executive director, deputy chairman of the board
and chief executive officer of China Asia Valley Group Limited
(formerly known as China Graphene Group Limited) (stock code:
0063), a company listed on the Main Board of the Stock Exchange,
from November 2015 to January 2018. He was also the chairman
of the board and a non-executive director of Asia Fashion Holdings
Limited (SGX:BQl), a company listed on the Singapore Stock
Exchange, from December 2013 to November 2015. Mr. Yuan was a
senior business analyst of American Etech Securities Inc. from 2009
to 2012. He was also the general manager of the CAD Company of
the China Ministry of Aerospace from 1987 to 1998.

Mr. Yuan graduated from Beijing Institute of Technology (1t =32 T
A E)in July 1982.
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Ms. Shi Hui (§1£), aged 42, is an executive Director and vice
president since 10 September 2024. Ms. Shi is mainly responsible
for overseeing the investor relations and compliance matters of the

Group.

Prior to joining the Group, from September 2007 to March 2014,
Ms. Shi served as a project manager of Beijing Tianyuanquan
Accounting Firm (&t R KB 22z M E 7% A1) . From April 2014
to March 2016, Ms. Shi served as a project manager of Beijing
Runding Investment Management Company Limited (4t 72 &E &
AR AF). Ms. Shi joined the Group in April 2016 and has been
working for the Group since then. From February 2019 to December
2019, Ms. Shi served as an executive Director, vice president, chief
financial officer and joint company secretary of the Company. From
December 2019 to September 2024, Ms. Shi worked at the strategy

department of the Company.

Ms. Shi received her bachelor's degree in financial management
from Hebei University of Economics and Business (il 4t &£ & K
2)in June 2006. Ms. Shi was accredited as a certified public
accountant by The Chinese Institute of Certified Public Accountants
in December 2009.

NON-EXECUTIVE DIRECTOR

Mr. Liu Ailun (2| X &), aged 34, is a non-executive Director since
10 January 2020.

From January 2017 to December 2020, Mr. Liu served as an
investment director (% & 42E5) in BlueFocus, one of our substantial

Shareholders having 14.29% shareholding interest in the Company.

From January 2021 to December 2021, Mr. Liu served as the
managing director of Blueprint Innovative Investment Management
(Beijing) Co., Ltd* (EEAIFKREEE (4L R) AR A F). Since
January 2022, Mr. Liu has been the managing director of Blueprint
Private Equity Management (Beijing) Co., Ltd* (BB AL EE S EE (4
R)BRRAAD.

Mr. Liu obtained a bachelor’'s degree in economics from University

of California at Berkeley in 2013.
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INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Chen Ning (%),
Director since 16 March 2026.

aged 45, is an independent non-executive

Mr. Chen is well-versed in investment and financing, financial
management, as well as corporate governance matters. Since
November 2025, Mr. Chen served as an independent non-executive
director at i.century Holding Limited, a company listed on the Stock
Exchange (stock code: 8507). From November 2023 to August
2024, Mr. Chen served as the company secretary and chief financial
officer at CHYY Development Group Limited, a company listed
on the Stock Exchange (stock code: 8128). From June 2022 to
September 2023, he served as an executive director at Beijing Gas
Blue Sky Holdings Limited, a company listed on the Stock Exchange
(stock code: 6828). Prior to these positions, Mr. Chen had served
as the chief financial officer in multiple subsidiaries of an energy

enterprise group.

In April 2006, Mr. Chen obtained a master’s degree in management
from Beijing Information Science and Technology University (1t
= B RHE K E). He has been a certified public accountant of China
since December 2005 and a senior accountant of China since May
2014. Additionally, he has held the qualification of China certified
tax agent since July 2014.

Mr. Chen Hua (BR#), aged 65, is an independent non-executive
Director since 28 December 2024. He is responsible for supervising

the Board and providing independent judgment.

Mr. Chen has over 20 years of experience in investment, financing
and management. From 1996 to 2007, he served as a partner
in Meridian Capital NY. Since 2014, he has been a director in
Shanghai HongAnYongTai Asset Management Co., Ltd.( /&5 %
KEBEEEAT). From 2019 to 2023, he served as a managing
partner in Hangzhou Yuanhu Investment Management Co., Ltd.
(M TR EEE AR A T), whose name has been changed to
Changsha Xiangtai Venture Capital Investment Management Co.,
Lid. (RYHERAIE R EHRAR). From 2016 to 2023, he served as
a supervisor in Yuanpu Investment Management (Hangzhou) Co.,
Ltd. (TEEREEE (M) AR QA

Mr. Chen obtained a bachelor's degree in physics from Peking

University in July 1982.
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Mr. Zhang Limin (R 3 8), aged 68, is an independent
non-executive Director since 29 March 2024. He is responsible for

supervising the Board and providing judgment.

During the period between July 1982 and February 1987, Mr. Zhang
worked at the China University of Petroleum (/B4 KE)
and his last position was lecturer. From February 1987 to June
1997, Mr. Zhang worked at Yantai University (22 KE)as deputy
director and director of student work department. From June 1997
to June 1998, Mr. Zhang served as a vice president of the Weihai
Vocational College (B/88 % 2Fc). From June 1998 to February
2003, Mr. Zhang served as the director of the Weihai Municipal
Government Office Jinan Branch (B8 M F & A AT =) . From
February 2003 to January 2007, Mr. Zhang served as a deputy
secretary general of the Weihai Municipal Government (/& ) .
From January 2007 to May 2012, Mr. Zhang served as the director
of the foreign affairs office of Weihai City (BTSN = A=) . From
May 2012 to March 2018, Mr. Zhang served as the secretary of the
Party Committee of Shandong Pharmaceutical and Food Vocational

College (Il R R MBEZM).

Mr. Zhang obtained a bachelor’'s degree in petroleum storage
and transportation from the China University of Petroleum (&
AEAEZ)in July 1982, Mr. Zhang obtained a master's degree in

administrative management from Jilin University in July 1996.

SENIOR MANAGEMENT

Mr. Yuan Limin (JE3 E) and Ms. Shi Hui (i £) ,

biographical details in the paragraphs headed “Executive Directors”

see the

above.
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MANAGEMENT DISCUSSION AND ANALYSIS
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In 2025, China’s live-streaming e-commerce industry underwent
unprecedented structural adjustments. The combined pressures
of a slowing macroeconomy, weakening consumer confidence,
and continuously rising platform traffic costs led to the industry’s
first-ever negative growth in overall transaction volume. Facing this
challenging external environment, the Group steadfastly adhered to
its strategic principles of “Vertical Deepening, Technology-Driven
Efficiency, and Lean Operations.” While continuing to strengthen
supply chain capabilities and our proprietary brand ecosystem, we
focused on optimizing our cost structure to build momentum for

long-term resilience through this cycle.

In 2025, the industry exhibited three notable characteristics: a
restructuring of the traffic ecosystem, with platform algorithms
increasingly favoring brand self-broadcasting and vertical content,
resulting in continuously rising influencer commission ratios; a
rationalization of consumer demand, with greater emphasis on
product value-for-money and scenario suitability; and technology
emerging as a key differentiator, as Al-powered operational tools
achieved over 50% penetration, enabling tech-driven companies to

demonstrate stronger anti-cyclical capabilities.

BUSINESS REVIEW
Proactive Adjustment, Focusing on Core Capacity Building

In 2025, the Group recorded total revenue of RMB46.8 million,
representing a year-on-year decrease of 20.0%. Net loss amounted
to RMB22.9 million, widening compared to 2024. This performance
decline was primarily attributable to rising industry-wide traffic costs
combined with a decrease in main business revenue. The increased
proportion of traffic costs to revenue directly led to a temporary

decline in gross profit and gross profit margin.
Cost Reduction and Efficiency Optimization

In response to the industry downturn, the Group decisively launched
a special “Cost Reduction and Efficiency Enhancement” initiative.
This included optimizing team structure and streamlining non-core
positions to improve per capita efficiency, refining investment
strategies to focus on high-return on investment platforms resulting
in significantly improved marketing expense efficiency, and
embedding Al technology across the full operational chain to
achieve intelligent coordination in product selection, scheduling,
and customer service, thereby effectively controlling overall

operating costs.
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Deepening Supply Chain Capabilities

On the supply chain front, we continued our strategic expansion
upstream. By establishing deeper collaborations with more
high-quality manufacturing partners, we built a reserve of flexible
supply capabilities, laying the foundation for future product
innovation and cost control. Although this strategic layout has not
yet entered a full profit-conversion phase, the enhancement of
self-controlled supply chain capabilities is already yielding positive

effects in quality control and cost optimization.
Steady Progress in Building the Proprietary Brand Matrix

Centered on convenient nutritional needs in fast-paced lifestyles, we
continued to optimize product experiences for our meal replacement
and light meal series. Through multiple rounds of user testing and
formula iterations, we initially formed a product matrix prototype
covering fragmented dining scenarios. In 2025, proprietary brands
maintained a high repurchase intent in user tests, accumulating
a differentiated, market-validated foundation for future scaled

expansion.

OUTLOOK
Lean Operations, Exploring New Growth Curves

In 2026, the Group will continue to adhere to its core strategy
of “Vertical Deepening, Technology-Driven Efficiency, and Lean
Operations,” actively exploring new growth drivers while solidifying

existing capabilities.

Deepening the Five-Dimensional Strategic Framework of “User +

Data + Innovation + Supply + Sharing”

We will further drive the migration of capabilities towards value
realization. By integrating omni-channel consumption behavior
tracking to build a dynamic demand-sensing system, we aim to
penetrate from transactional touchpoints to lifestyle scenarios.
Leveraging light-touch layouts in supermarkets and convenience
stores, we will create an “instantly accessible” light-health
consumption closed loop. Concurrently, we will explore open
collaboration of production capacity, channels, and data resources

to reduce the marginal costs of industrial innovation.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Continued Cost Reduction and Efficiency Enhancement,
Optimizing Cost Structure

We will continue to advance team optimization and process
re-engineering. By deeply embedding Al technology across the
full operational chain, we will further enhance per capita and
resource utilization efficiency. While maintaining investment in core
capabilities, we will strictly control non-essential expenditures to
ensure resources are channeled towards the most strategically

valuable directions.
Actively Exploring New Growth Drivers

On one hand, we will deepen cooperation with high-quality
manufacturing partners, exploring co-development and customized
production models to enhance the value of supply chain synergy.
On the other hand, focusing on meal replacement and light meal
categories, we will continuously optimize product experiences and
pursue offline channel penetration opportunistically, expanding
user reach through scenario-based layouts. Simultaneously, we
will closely monitor emerging platforms and innovative models to

proactively capture structural opportunities.

As the industry navigates a difficult period, we choose to respond
challenges with a pragmatic approach, a more focused strategy,
and leaner operations. We firmly believe that today’s optimization
and consolidation are building momentum for tomorrow’s
breakthrough. Management will safeguard this capability-building
cycle with strategic resolve, quietly awaiting new growth after

navigating the deep-water zone of industry transformation.
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YEAR ENDED 31 DECEMBER 2025 COMPARED TO
THE YEAR ENDED 31 DECEMBER 2024

B E2025512A31BLtFEHEHEBZE
202412831 L EELE

T & &5 8 220255 12A31H8 (L EEHE E
2024F12AB1H L FELBRMGEEEZNE
b2 E ISR ©

The following table sets forth the comparative consolidated
statements of profit or loss and other comprehensive income for the

<

year ended 31 December 2025 and the year ended 31 December

2024.
2024 Year-on-year
20255 2024 change %
(RMB’000) (RMB000) Rt
(AE#F7) (AREF1) Z2EHE N
Revenue W 46,765 58,446 (20.0%)
Cost of services PREHA (37,934) (41,708) (9.0%)
Gross profit e 8,831 16,738 (47.2%)
Other income and other net gains EMAREEETE 2,463 2,293 7.4%
Change in fair value of: PRSI EL £R
— Financial assets at fair value through -BOREHABER
profit or loss BIBEE (1,634) (930) 75.7%
Impairment losses REEE (3,206) (1570) 104.2%
Selling and distribution expenses HERABAY (10,565) (9,787) 7.9%
Administrative expenses TBREY (18,633) (14,640) 27.3%
Operating loss BEpE (22,744) (7,896) 188.0%
Finance cost HEER (113) = N/A 7@
Loss before income tax REEHAFE (22,857) (7,896) 189.0%
Income tax credit FiERES - 846 (100.0%)
Loss for the year ERER (22,857) (7,050) 224.2%
Other comprehensive loss for the year EREMGAEE
ltems that may be reclassified subsequently o E#FHEH #EZEZHES -
profit or loss, net of tax: HkHE
Exchange difference arising on translation of BERNEBOERZE
foreign operations (715) - NA 7@
Other comprehensive loss for the year, FRAtGEEE
net of tax nksE (715) = NA TR
Total comprehensive loss for the year UFALTEEFAZEFEAE:
attributable to:
Owners of the Company YNSEZEDN (23,572) (7,050) 234.3%
Loss per share: SRER:
Basic EA RMB(0.010) RMB(0.003)
ARBO00)T | AREQ003)T 233.3%
Diluted % RMB(0.010) RMB(0.003)
ARB0.0100T | AE%(0.003)7 233.3%
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REVENUE

During the Reporting Period, the Group’s revenue was mainly

derived from the following three business lines:

1.

Marketing services: To provide diversified marketing solutions
for our customers, we have divided our marketing services
into two segments: online marketing and offline marketing.
Online marketing covers the provision of precise placement
services for internet mobile advertisers, and offering
operational service support for brand customers with one-stop
online marketing solutions (including brand planning, short
video production and placement, and live-broadcasting
e-commerce operation). Offline marketing focuses on the
provision of marketing activities such as retail terminal
display optimization and promotional campaign execution
for customers in the fast-moving consumer goods industry.
For the year ended 31 December 2025, revenue from the
marketing services business decreased by approximately
39.5% year-on-year to approximately RMB32.4 million. Among
this, revenue from online marketing services amounted to
approximately RMB23.5 million, representing a year-on-year
decrease of approximately 48.0%, primarily due to persistent
weakness in macro consumer demand and intensified industry
competition. Meanwhile, revenue from offline marketing event
execution increased by 5.1% year-on-year to approximately
RMB9.0 million;

Self-owned brand business: In the same period of the previous
year, the business was in its early stage of development with
a relatively low revenue base. During the Reporting Period,
the Company continued to make concerted efforts in its
self-owned brand operations, resulting in significant revenue
growth. For the year ended 31 December 2025, revenue
from the self-owned brand business reached approximately
RMB14.2 million, representing a year-on-year increase of

approximately 195.6%;

Other business: It covers operations such as sales of goods.
For the year ended 31 December 2025, revenue from the
goods sales business increased to approximately RMBO.1
million, representing a year-on-year increase of approximately
825.0%.
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The following table sets forth the breakdown of the revenue for the
years ended 31 December 2025 and 2024

For the year ended 31 December

HZ12B31ALEE

2025 2024

20255 2024%F
(% of (% of Year-on-year
(RMB’000) total revenue) (RMB’000) total revenue) change %

(Y z (= AltE

(AREFT) BEEA) (ARETFT) BEERT) B
Marketing Services BRI 32,433 69.4% 53,632 91.7% (39.5%)
of which: online marketing Ho: g HE3 23,475 50.2% 45107 77.1% (48.0%)
offline marketing BTEH 8,958 19.2% 8,525 14.6% 5.1%
Self-owned brand businesss  HERME 14,184 30.3% 4,798 8.2% 195.6%
Others Hi 148 0.3% 16 0.1% 825.0%
Total Foh 46,765 100.0% 58,446 100.0% (20.0%)

For the year ended 31 December 2025, total revenue was
approximately RMB46.8 million, representing a decrease of
approximately 20.0% as compared with 2024, which was mainly
attributable to the sustained weakness in macro-level consumer
demand and intensified industry competition, the Group’s online
marketing business revenue declined, resulting in a decrease in

total comprehensive income.

COST OF SALES

The cost of sales was approximately RMB37.9 million in 2025,
representing a decrease of approximately 9.0% as compared
with 2024, which was significantly lower than the 20.0% decline in
revenue, mainly due to rising traffic costs in the online marketing

business.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEE & w7 AT

GROSS PROFIT AND GROSS PROFIT MARGIN ERNRERNE

During the Reporting Period, the Group’s gross profit decreased AN NEBEFEB LR D L47.2% - E
by approximately 47.2% year-on-year, and the gross profit margin FIEAEFREH28.6%FE189% ' T EZ

declined from 28.6% in the same period last year to 18.9%, IR e AR R DB AN R BB A PR -
primarily due to a decrease in total revenue without a corresponding TRE K EEHE 220254 £2024F12 31
reduction in procurement costs. The table below sets out the HIEFERWASDPHENRERNE :

Group’s gross profit and gross profit margin by revenue for the
years ended 31 December 2025 and 2024:

2025 2024 2025 2024

20256 20245 Year-on-year 20255 2024

(RMB'000) (RMB000) change % (RMB'000) (RMB000)

(AR¥F7) (AR¥F1) ALEHasl (AR¥Fx) (AE%TF7)

Gross profit Gross profit Gross profit margin | Gross profit margin

E ] 7 ER% VIS

Marketing Services EHRK 6,422 16,447 (61.0%) 19.8% 30.7%

Self-owned brand business BERE 2,261 275 722.2% 15.9% 5.7%

Others Hih 148 16 825.0% 100.0% 100.0%

Total B3t 8,831 16,738 (47.2%) 18.9% 28.6%
1. For the marketing services business, gross profit decreased 1. EHERGSEBENRLL IR D 461.0% - =
by approximately 61.0% year-on-year, primarily due to a BRI A B R = A2 E B AN 18
decline in revenue and an increase in costs resulting from M2 - EFNEREFHI0.7%[H P E

rising traffic acquisition expenses. The gross profit margin 19.8% o

decreased from 30.7% last year to 19.8%.

2. For the self-owned brand business, gross profit increased 2. BE REEBEFFR LI INH722.2% -

by approximately 722.2% vyear-on-year, benefiting from an 1B 25 AU 5 42 58 /Y 128 0 A0 AE & BE ) AV IR
increase in total revenue and enhanced operational efficiency. Froe EMERBEFHS.7%IEINET15.9%
The gross profit margin increased from 5.7% last year to

15.9%.

3. For other business, gross profit increased by 825.0% 3. H b 75 EF R L1 N825.0% » T E 2

year-on-year, mainly due to revenue growth in the goods HREMBEEXERIMAEGRIEERE - 4|
sales business. The gross profit margin remained largely KREKRKEGEL o
unchanged.
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EXPENSES
Selling and Distribution Expenses

The selling and distribution expenses primarily consist of the sales
personnel’s salaries, benefits and marketing expenses. The selling
and distribution expenses were approximately RMB10.6 million for
2025, representing an increase of approximately 7.9% as compared
with 2024, which was mainly attributable to an increase in marketing

expenses.
Administrative Expenses

The administrative expenses primarily consist of (i) staff salaries
and benefits; (ii) write-off of other receivables; (iii) amortisation and
depreciation charges; (iv) legal and professional fee; (v) agent cost;
(vi) short term lease expenses; and (vii) auditors’ remuneration. The
administrative expenses were approximately RMB18.6 million for
2025, representing an increase of 27.3% as compared with 2024,

which was mainly attributable to the write-off of other receivables.
Profit or Loss on Change in Fair Value of Financial Assets

In 2025, the loss on change in fair value of financial assets at fair
value through profit or loss amounted to approximately RMB1.6
million (2024: loss on change in fair value of approximately RMB0.9
million), mainly attributable to the deterioration of the market
environment for non-listed equity investment projects, which resulted
in loss on change in fair value on the Company’s corresponding

business investments.
Income Tax Credit

The income tax credit comprises current income tax and deferred
income tax. No income tax credit was recorded for 2025 (2024:
income tax credit of approximately RMB0.8 million). The general
corporate income tax rate in PRC is 25%. One subsidiary of the
Group in the PRC was approved as High and New Technology
Enterprise, and is subject to a preferential income tax rate of 15% in
2025 (2024: two subsidiaries were subject to a preferential income
tax rate of 15%).
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FINANCIAL POSITIONS

As of 31 December 2025, the total equity was approximately
RMB26.5 million, as compared with approximately RMB50.5 million
as of 31 December 2024, representing a decrease of approximately
47.6%. The decrease was mainly attributable to losses incurred from

operating activities.

As of 31 December 2025, the net current assets were approximately
RMB23.6 million, as compared with approximately RMB45.7 million
as of 31 December 2024, representing a decrease of approximately
48.3%. The decrease was mainly attributable to the decrease in

cash at banks and the increase in short-term borrowings.

LIQUIDITY AND FINANCIAL RESOURCES

Bt 3R

B} ZE2025F12A318 - K RERBENAA
R#26.58 8T MEZE2024F12A31H A4
BARMEE05H BT R HI47.6% ° LR D
FTERHNKEEHELENBIBAMEN -

HZE2025F12A31H F HFIMREEEFELY
R"ARME23.68E T B E20245612H31H
A BARBISTEE T WD #48.3% %
B E BB RIRITE SO D K H A SO N ET
g( °

RBESRMBER

2025 2024 Change %
20254 20244 EBHE DI
(RMB’000) (RMB’000)
(AR¥Fr) (AREFT)
Cash and cash equivalents RekB2EED
Cash at banks FTESE 23,270 35,817 (35.0%)
Total @t 23,270 35,817 (35.0%)

As of 31 December 2025, the cash at banks was approximately
RMB23.3 million, as compared with approximately RMB35.8 million
as of 31 December 2024. The change was mainly attributable to

payment related to operating activities.

HZE2025F12A31H - HMIMRITEESEFL
RARM233BEIT - MEIE20245F12A31H
AR ARBISBEE T  ZE#HETEHNT
48 &5 BN AR B Y RRIE -
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GEARING RATIO

As of 31 December 2025, the gearing ratio, which is calculated as
total liabilities divided by total assets, was 38.8%, as compared with
13.2% as of 31 December 2024.

CAPITAL EXPENDITURE

The capital expenditure includes expenditures on furniture, fixtures
and office equipment, computers and motor vehicles. For the year
ended 31 December 2025, the Company has no significant capital
expenditure (2024: nil).

SIGNIFICANT INVESTMENTS HELD/FUTURE PLANS
FOR SIGNIFICANT INVESTMENTS OR CAPITAL
ASSETS, AND MATIRIAL ACQUISITIONS AND
DISPOSALS OF SUBSIDIARIES, ASSOCIATES AND
JOINT VENTURES

For the year ended 31 December 2025, we did not have any
significant investment, acquisition or disposal, and none of each
individual investment held by the Group accounted for 5% or above

of the total assets of the Group as of 31 December 2025.

CHARGE ON ASSETS

As of 31 December 2025, no property, plant and equipment were
pledged.

CONTINGENT LIABILITIES AND GUARANTEES

As of 31 December 2025, the Company did not have any
unrecorded significant contingent liabilities, guarantees or material

litigation against us.

EMPLOYEES AND REMUNERATION POLICIES

As of 31 December 2025, the Group had a total of 51 employees
(2024: 68). The total employee remuneration amounted to
approximately RMB14.2 million (including Directors’ emoluments,
staff salary, bonus, share-based compensation, pension scheme
contribution, other social security fund and other employee benefits)
(81 December 2024: approximately RMB16.0 million).
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The remuneration of the employees is determined based on their
performance, experience, competence and market comparables.
Their remuneration package includes salaries, bonus related to the
performance, allowances and state-managed retirement benefit
schemes for employees in the PRC. The Company also provides
customised training to its staff to enhance their technical and

product knowledge.

The Company has adopted a restricted share unit scheme on 14
August 2018 and a restricted share award scheme on 7 May 2020
to recognise and motivate the contributions by its employees and
give incentives thereto in order to retain them, as well as to attract
suitable personnel for further development of the Group. Please
refer to the Prospectus, the announcements of the Company dated
7 May 2020 and 17 May 2023 and the section headed “2018 RSU
Scheme” and “2020 RSAS” in this annual report for further details.
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CORPORATE GOVERNANCE REPORT
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The Company is committed to achieving and maintaining high
standards of corporate governance by focusing on principles of
integrity, accountability, transparency, independence, responsibility
and fairness. The Company has developed and implemented sound
corporate governance policies and measures, and the Board is
responsible for performing such corporate governance duties. The
Board will continue to review and monitor the corporate governance
of the Company, as well as various internal policies and procedures,
including but not limited to those applicable to employees and
Directors, with reference to the CG Code and other applicable legal
and regulatory requirements so as to maintain a high standard of
corporate governance of the Company.

During the year ended 31 December 2025, the Company has
complied with all applicable code provisions as set out in the CG
Code as set out in Appendix C1 to the Listing Rules save for the
deviation from code provision C.2.1, which stipulates that the roles
of chairman and chief executive officer should be separate and
should not be performed by the same individual.

Mr. Yang is the founder and Chairman of the Company who
served as the co-CEO during the Reporting Period. With extensive
experience in the online advertisement industry, Mr. Yang is
responsible for the overall management, decision-making and
strategy planning of the Group and is instrumental to the Group’s
growth and business expansion since its establishment. Since
Mr. Yang is the key reason for the Group’s development and
he will not undermine the Group’s interests in any way under
any circumstances, the Board considered that vesting the roles
of Chairman and co-CEO in the same person, Mr. Yang, would
not create any potential harm to the interest of the Group and it
is, on the contrary, beneficial to the management of the Group.
The operation of senior management and the Board, which
are comprised of experienced individuals, effectively checks
and balances the power and authority of Mr. Yang as both the
Chairman and co-CEO. The Board comprises three executive
Directors (including Mr. Yang), one non-executive Director and
three independent non-executive Directors and therefore had a
fairly strong independence element in its composition. In addition,
Mr. Zhang Dangi was appointed as an executive Director and co-
CEO on 28 December 2024, and resigned as an executive Director
and co-CEO on 6 March 2026. During the Reporting Period,
Mr. Zhang assisted Mr. Yang in the overall leading of the Group’s
development affairs.
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Since Mr. Yang ceased to act as the co-CEO with effect from 6
March 2026 and Mr. Yuan Limin has been appointed as the CEO on
the same date, the Company has complied with all applicable code

provisions as set out in the CG Code from 6 March 2026.

CORPORATE CULTURE

Our mission is to “make every connection more effective.” We are
dedicated to being loyal and professional marketing consultants,
serving as a high-speed expressway for interaction and conversion
between clients and consumers. By unwavering attention to
customers, systems, nature, and long-term goals, we aim to achieve
our ultimate vision of “bringing excellent products and services to

millions of households.”

In order to better serve our clients and achieve sustainable
development for the Group, we firmly adhere to four core values:
“Benefiting others is the only way benefiting oneself”, “Be durable”,
“Learning while doing, doing while learning” and “Simplicity and

dependability”.

BOARD OF DIRECTORS

The Board is responsible for leadership and the internal control
of the Company and oversees the Group’s businesses, strategic
decisions and performance and is collectively responsible for
promoting the success of the Company by directing and supervising
its affairs. The Board has general powers for the management and
is conducting the Company’s business. The day-to-day operations
and management are delegated by the Board to the management
of the Company, who will implement the strategy and direction as
determined by the Board.

The Board currently consists of seven Directors, namely Mr. Yang
Bin (Chairman), Mr. Yuan Limin (CEO) and Ms. Shi Hui as executive
Directors, Mr. Liu Ailun as non-executive Director, Mr. Chen Ning,
Mr. Chen Hua and Mr. Zhang Limin as independent non-executive
Directors. None of the Directors has a relationship (including
financial, business, family or other material/relevant relationship)
with each other. The Board has a balance of skills, experience and
diversity of perspectives appropriate to the requirements of the

business of the Company.
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The length of tenure and current period of appointment of each

Director are set out as follows:

Executive Directors:
HTES

Mr. Yang Bin
15 S &

Mr. Yuan Limin

RUR®EE

Ms. Shi Hui
MEL L

Non-executive Director:
FHTES

Mr. Liu Ailun

X tm e E

Independent Non-executive Directors:

Length of tenure
ERER

8 Years

8%

1 Month
1B A

1 Year 7 Months
1678 AR

6 Years 3 Months
6% 3@ A

BUEBENEIRESEMENZEHRERIINT

Current period of appointment”
EAEEHE

From 26 March 2024 to 25 March 2027
B 20244326 H £2027F 35250

From 6 March 2026 to 5 March 2029
B2026%3H6H0 £202943A5AH

From 10 September 2024 to 9 September 2027
B202449A108 £2027F9A9H

From 10 January 2026 to 9 January 2029
52026F 18108 £202941H9H

BIFHITES

Mr. Chen Ning 1 Month From 16 March 2026 to 15 March 2029

BRORR 5 £ 1@ A H202643A16H £202943A15H

Ms. Chen Hua 1 Year 3 Months From 28 December 2024 to 27 December 2027

BREESL & 146 31E A E2024% 124280 £202741227H

Mr. Zhang Limin 2 Years From 29 March 2024 to 28 March 2027

RIBEE 2% B2024F3 290 £202743A28H

Note: B -

1. Each Director’s appointment is subject to the provisions of retirement 1. BUEBENEAHEASTELZTEANGBERE

and rotation of Directors under the Articles of Association.

FRERBRNABRE -
EEEEHRAFHFE16E20E -

The biographies of the Directors are set out on pages 16 to 20 of

this annual report.
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Each of the executive Directors and non-executive Director has
entered into a service contract with the Company, under which they
agreed to act as executive Director or non-executive Director for an
initial term of three years commencing from the Listing Date or their
respective appointment date. Each of independent non-executive
Directors has signed a letter of appointment with the Company for
a term of three years since the third anniversary of the Listing Date
or their respective date of appointments and is subject to retirement
by rotation at an annual general meeting at least once every three
years. These service contracts and letters of appointments are
subject to termination in accordance with their respective terms. The
term of the service contracts and the letters of appointment may be
renewed in accordance with the Articles of Association, the Listing

Rules and other applicable laws.

Code provision B.2.2 of the CG Code states that every director,
including those appointed for a specific term, should be subject
to retirement by rotation at least once every three years. In
accordance with the Articles of Association, all the Directors are
subject to retirement by rotation at least once every three years.
Any new Director appointed by the Board (i) to fill a casual vacancy
in the Board shall hold office only until the first annual general
meeting of the Company following his appointment and shall be
subject to re-election at such meeting; and (ii) as an addition to the
Board shall hold office until the next annual general meeting of the

Company and shall then be eligible for re-election.

The aggregate remuneration (including fees, salaries, contributions
to pension schemes, share-based compensation expenses,
discretionary bonuses, housing and other allowances and other
benefits in kind) paid to the Directors for the year ended 31

December 2025 was approximately RMB5.0 million.

The remuneration of the Directors is determined with reference to
salaries paid by comparable companies, time commitment and
responsibilities of the Directors and performance of the Group.
Details of the remuneration of the Directors and senior management
for the year ended 31 December 2025 are set out in note 12 and

note 28 to the consolidated financial statements.

The Company has arranged appropriate insurance coverage in

respect of legal proceedings against the Directors.
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The procedure has been agreed by the Board to enable Directors,
upon reasonable request, to seek independent professional advice
in appropriate circumstances, at the Company’s expense as
required pursuant to the code provision C.5.6 of the CG Code.

During the Reporting Period, the Board at all times complied with
Rule 3.10A of the Listing Rules relating to the appointment of at
least three independent non-executive Directors, representing
one-third of the Board, of whom Mr. Chan Yiu Kwong (resigned
and replaced by Mr. Chen Ning in March 2026) was the Director
possessing appropriate professional qualifications or accounting or
related financial management expertise.

The Company has received a written confirmation of independence
from each of the independent non-executive Directors pursuant
to Rule 3.13 of the Listing Rules, and considers them to be
independent.

Directors have access to the services of the company secretary
to ensure that the Board procedures are followed. The company
secretary of the Company is Ms. Au Wai Ching (“Ms. Au”). In
compliance with Rule 3.29 of the Listing Rules, Ms. Au has
undertaken no less than 15 hours of relevant professional training
during the year ended 31 December 2025. Ms. Au is a senior
manager of SWCS Corporate Services Group (Hong Kong) Limited.
Ms. Au has the necessary qualifications and experience as required
under Rules 3.28 and 8.17 of the Listing Rules. The main contact
person of Ms. Au in the Company is Ms. Lei Yiran, the investor
relationship director of the Company.

All Directors, including Mr. Yang Bin, Mr. Zhang Dangi, Ms. Shi Hui,
Mr. Liu Ailun, Mr. Chan Yiu Kwong, Mr. Chen Hua and Mr. Zhang
Limin, have participated various trainings during the Reporting
Period, including trainings regarding the updating of the Listing
Rules, the responsibilities and continuous obligations of Directors
and the Environmental, Social and Governance Reporting Guide.
The Company had arranged suitable trainings for all Directors, at
the Company’s expenses, in order to develop and refresh their
knowledge and skills as part of their continuous professional
development.

The newly appointed Directors, Mr. Yuan Limin and Mr. Chen Ning
have been provided with necessary induction and information
to ensure that he has a proper understanding of the Company’s
operations and businesses as well as their responsibilities under
relevant statues, laws, rules and regulations. Each of Mr. Yuan Limin
and Mr. Chen Ning confirmed that he had obtained the legal advice
as referred to in Rule 3.09D of the Listing Rules on 6 March 2026
and 16 March 2026, respectively, and understood his obligations as
a Director.
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The Company is committed to continuously reviewing and improving
its internal systems, including those in relation to internal supervision

and control, and risk management.
Board Meeting

The Company adopts a practice to convene Board meetings
regularly which is at least four meetings per year and roughly on
a quarterly basis. A notice of a regular Board meeting shall be
delivered to all the Directors at least 14 days in advance with the
matters to be discussed specified in agenda of the meeting. For
other Board and Board Committee meetings, reasonable notice is
generally served. Agendas or relevant documents of the Board or
Board Committee meetings shall be despatched to the Directors or
members of the committees at least 3 days prior to the convening
of the meetings to ensure that they have sufficient time to review the
relevant documents and be adequately prepared for the meetings.
When Directors or Board Committee members are unable to attend
a meeting, they will be advised of the matters to be discussed and
given an opportunity to make their views known to the Chairman
prior to the meeting. The minutes are kept by the company secretary
of the Company and copies of the minutes are circulated to all

Directors for reference.

The minutes of the Board meetings and Board Committee meetings
thoroughly recorded all matters under consideration and decisions
made including any problems raised by the Directors. Draft minutes
of each Board meeting and Board Committee meeting are sent to
the Directors for comments within a reasonable time after the date
on which the meeting is held. Directors have a right to review the

minutes of the Board meetings and the Board Committee meetings.

During the year ended 31 December 2025, four Board meetings
were held. In addition to the above Board meetings, during the
Reporting Period, the Chairman held a separate meeting the
independent non-executive Directors without the presence of other
Directors in accordance with the code provision C.2.7 of the CG
Code.

During the year ended 31 December 2025, the Group held one

general meeting.
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The attendance of the above meetings by each Director during the

Reporting Period is as follows:

WEMRSESEHE LAFHNOBRILT

No. of Board Meetings No. of General Meetings
Attended/No. of Board Attended/No. of General

Name of Members EE=pg Meetings Eligible to Attend Meetings Eligible to Attend
CHEEEGEENH S8R CHERRAGAE SEHK
HEEEESENY HERRASRE

Mr. Yang Bin B A 4/4 11

Mr. Zhang Dangi' REF L L 4/4 1/1

Mr. Yuan Limin? R R A 0/0 0/0

Ms. Shi Hui HiE-Fequn 4/4 11

Mr. Liu Ailun BN fmEsE 4/4 11

Mr. Chan Yiu Kwong® BRI 4t E° 4/4 1

Mr. Chen Ning* PR st 55 £ 0/0 0/0

Mr. Chen Hua BR S 4/4 1/1

Mr. Zhang Limin RUBEE 4/4 il

Notes: B &

1. Mr. Zhang Dangi resigned as an executive Director on 6 March 2026. 1. KRB AT R2026F3 A6 B THITES ©

2. Mr. Yuan Limin was appointed as an executive Director on 6 March 2 Ry RFEEBR2026F3A6HBZTAMITES -

2026.
2. Mr. Chan Yiu Kwong resigned as an independent non-executive 3. B M 3¢ 5 4 B 782026 F3 A 158 &F £ 8 32 JEF 1T

Director on 15 March 2026.

4. Mr. Chen Ning was appointed as an independent non-executive
Director on 16 March 2026.

Apart from formal meetings, other matters subject to the approval of

the Board were handled in the form of written resolutions.

BOARD COMMITTEES

The Company has three principal Board Committees, namely the
Audit Committee, the Nomination Committee and the Remuneration
Committee. Each of the Board Committees operates under its terms
of reference. The terms of reference of the Board Committees are

available on the websites of the Company and the Stock Exchange.
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Audit Committee

The Company establishes the Audit Committee with written terms of
reference in compliance with the CG Code as set out in Appendix
C1 to the Listing Rules. The Audit Committee currently consists of
three members, all are independent non-executive Directors, namely
Mr. Chen Ning, Mr. Chen Hua and Mr. Zhang Limin. Mr. Chen Ning
has been appointed as the chairman of the Audit Committee. The
primary duties of the Audit Committee are to review and supervise,
and provide an independent view of the effectiveness of, the
financial reporting process and the risk management and internal
control systems of the Group, oversee the audit process and

perform other duties and responsibilities as assigned by the Board.

During the year ended 31 December 2025, two meetings of the
Audit Committee were held, during which the Audit Committee
reviewed the audited consolidated financial statements of the
Company for the year ended 31 December 2024 and confirmed that
the applicable accounting principles, standards and requirements
had been complied with and adequate disclosures had been made,
reviewed the Company’s risk management, internal control systems,
the re-appointment of external auditors, the effectiveness of the
Company’s internal audit function, and reviewed the unaudited
interim condensed consolidated financial information of the

Company for the six months ended 30 June 2025.

The attendance of the meetings by each member during the

Reporting Period is as follows:

Name of Members REEA

Mr. Chan Yiu Kwong' PR 5K o A

Mr. Chen Hua oR 5 A

Mr. Zhang Limin R BUEE

Mr. Chen Ning? PR R S A2

Notes:

1. Mr. Chan Yiu Kwong has ceased to be the chairman of the Audit

Committee on 15 March 2026.

2. Mr. Chen Ning was appointed as the chairman of the Audit Committee
on 16 March 2026.
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Nomination Committee

The Company establishes the Nomination Committee with written
terms of reference in compliance with the CG Code as set out
in Appendix C1 to the Listing Rules. The Nomination Committee
consists of three members, including one executive Director, namely
Ms. Shi Hui, and two independent non-executive Directors, namely
Mr. Chen Hua and Mr. Zhang Limin. Mr. Zhang Limin has been
appointed as the chairman of the Nomination Committee.

The Nomination Committee is responsible for reviewing the
composition of the Board, assisting the Board in maintaining a
Board skills matrix, assessing the independence of the independent
non-executive Directors, making recommendations to the Board
on appointment and removal of Directors, developing policies
concerning the diversity of Board members and workforce (including
senior management) and support the Company’s regular evaluation
of the Board’s performance. In recommending candidates for
appointment to the Board, the Nomination Committee will consider
candidates on merit against objective criteria and with due regards
to the benefits of diversity on the Board in accordance with the
board diversity policy adopted by the Company. Diversity of the
Board will be considered from a number of perspectives, including
but not limited to gender, age, cultural and educational background,
industry experience, technical and professional skills and/or
qualifications, knowledge, length of services and time to be devoted
as a Director. The Company will also take into account factors
relating to its own business model and specific needs from time to
time. The ultimate decision will be based on merit and contribution

that the selected candidates will bring to the Board.

During the year ended 31 December 2025, one meeting of the
Nomination Committee was held, during which the Nomination
Committee reviewed the composition of the Board and Board
Committees as well as the background and experiences of the
Board members, evaluated the contributions of the Board members
to the Board diversity, made recommendation to the Board on
the re-appointment of Directors, evaluated the independence of
independent non-executive Directors, reviewed the Board diversity
policy and the nomination policy, assessed each Director’s time
commitment and contribution to the Board, as well as the Director’s
ability to discharge his or her responsibilities and suggested

amendments to the terms of reference of the Nomination Committee.
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The attendance of the meeting by each member during the

Reporting Period is as follows:

Name of Members REHE

Mr. Yang Bin' 15 38, 75 A

Ms. Shi Hui® HiE- S auny

Mr. Chen Hua R 4 5 A

Mr. Zhang Limin R BEE

Notes:

ik Mr. Yang Bin has ceased to be a member of the Nomination Committee

on 28 March 2025.

2. Ms. Shi Hui was appointed as a member of Nomination Committee on
28 March 2025.

During the Reporting Period, the Nomination Committee also
assessed each Director’s time commitment and contribution to
the Board, as well as the Director’s ability to discharge his or
her responsibilities effectively, taking into account professional
qualifications and work experience, existing directorships of other
companies listed on the Main Board or GEM and other significant
external time commitments of such Director and other factors
or circumstances relevant to the Director’s character, integrity,
independence and experience. The Nomination Committee
considers the Directors’ time commitment and contribution to the

Board (as a whole) to be adequate for the following reasons:

(1)  We have systematically assessed each Director’'s actual time
commitment and performance during the Reporting Period.
Upon review, each Director’s existing directorships in other
Main Board or GEM listed companies and other significant
external time commitments have not impaired their ability to

discharge their responsibilities effectively to our Board.

(2)  The professional backgrounds, qualifications and experience
of each Director are aligned with the overall skillset required
by our Board, enabling them to provide valuable insights to

the Board’s discussions and decision-making.
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(8) During the Reporting Period, all Directors attended Board and
Board committee meetings as expected, actively participated

in discussions, and made sufficient contributions.
Nomination Policy

According to the nomination policy, in evaluating and selecting
any candidate for directorship, the Nomination Committee would
consider the criteria, including, among other things, character
and integrity, qualifications (cultural and educational background,
professional qualifications, skills, knowledge and experience and
diversity aspects under the Board diversity policy), any potential
contributions the candidate can bring to the Board in terms of
qualifications, skills, experience, independence and diversity, and
willingness and ability to devote adequate time to discharge duties

as a member of the Board and/or Board Committee(s).

The Nomination Committee and/or the Board should, upon
receipt of the proposal on appointment of new Director and the
biographical information (or relevant details) of the candidate,
evaluate such candidate based on the criteria as set out above
to determine whether such candidate is qualified for directorship.
The Nomination Committee should then recommend to the Board to
appoint the appropriate candidate for directorship with a ranking of
the candidates (if applicable) by order of preference based on the

needs of the Company and reference check of each candidate.
Board Diversity Policy

In designing the Board’s composition, the Nomination Committee
has considered Board diversity from a number of aspects, including
but not limited to gender, race, language, cultural background,
educational background, industry experience and professional
experience. All appointments of the Director(s) will be based on
meritocracy, and candidates will be considered against objective

criteria, having due regard for the benefits of diversity on the Board.
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The Directors have a balanced mix of knowledge and skills,
including overall management and strategic development,
information technology, accounting and financial management.
They obtained degrees in various majors including computer
science, economics, social science, financial management,
economics, physics and administrative management. We have
three independent non-executive Directors with different industry
backgrounds, representing more than one-third of the Board.
Furthermore, our Board has a wide range of age, ranging from 34

years old to 68 years old.

The Board currently has one female Director and as such has
achieved gender diversity in respect of the Board. We will
continue to strive to enhance female representation and achieve
an appropriate balance of gender diversity with reference to the
Shareholders’ expectation and international and local recommended
best practices. We will also ensure that there is gender diversity
when recruiting staff at mid to senior level and we are committed to
providing career development opportunities for female staff so that
we will have a pipeline of female senior management and potential

successors to our Board in near future.
Workforce Diversity Policy

In June 2025, the Board adopted a workforce diversity policy,
which outlines our approach and commitment to inclusion and
diversity in the workforce (including senior management). The
Board believes that a diverse workforce and an inclusive culture
support the Company in creating dynamic environment that leads to
higher performance and foster staff well-being. We are committed
to fostering an inclusive, diverse, and supportive workplace where
all employees are valued, respected, and treated fairly with equal
access to opportunities. The Group adheres to non-discriminatory
employment practices and procedures, and provides training
and development opportunities that address the specific needs
and career aspirations of diverse employees. The Company also

commits to maintaining an appropriate level of female staff.

As of 31 December 2025, the Group had 51 employees (including
the aforementioned senior management) of which the number
of female and male employees are 31 and 20, respectively
(representing approximately 61% and 39% respectively), and the

overall headcount of the Company remained stable.
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The Company plans to offer all-rounded trainings to female
employees whom we consider to have suitable experience, skills
and knowledge of our operation and business, including but not
limited to, business operation, management, accounting and

finance, legal and compliance and R&D.

The Company prioritizes gender diversity development among
all employees, aiming to optimize the current gender structure
and promote progressive dynamic balance across both staff and
management levels. Through systematic measures, including
recruitment process restructuring (revising job descriptions,
enhancing candidate diversity), career development support
(cross-gender mentorship programs, promotion pathway
optimization), and inclusive culture cultivation (anti-bias training,
diversity and inclusion activities), we adopt flexible strategies
grounded in a competency-driven approach to advance equitable

organizational growth.
Remuneration Committee

The Company establishes the Remuneration Committee with written
terms of reference in compliance with the CG Code as set out in
Appendix C1 to the Listing Rules. The Remuneration Committee
has three members, comprising two independent non-executive
Directors, namely Mr. Chen Hua and Mr. Zhang Limin, and one
executive Director, namely Mr. Yang Bin. Mr. Chen Hua is the
chairman of the Remuneration Committee. The primary duties of
the Remuneration Committee are to establish and review the policy
and structure of the remuneration for the Directors and senior
management, make recommendations to the Board on employee
benefit arrangement and review and approve matters relating to
the share schemes of the Company under Chapter 17 of the Listing

Rules.

During the year ended 31 December 2025, one meeting of the
Remuneration Committee was held, during which the Remuneration
Committee determined the policy for the remuneration of executive
Directors, assessed performance of executive Directors and
approve the terms of executive Directors’ service contracts,
approved the remuneration packages of individual executive
Directors and senior management, and considered material matters
relating to share schemes (as defined under Chapter 17 of the
Listing Rules).
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The attendance of the meeting by each member during the

Reporting Period is as follows:

Name of Members REHE
Mr. Yang Bin 1538, %5 A4
Mr. Chen Hua BoR 5 A=
Mr. Zhang Limin R BUEE

CORPORATE GOVERNANCE FUNCTIONS

The Board is responsible for performing the corporate governance

functions set out in code provision A.2.1 of the CG Code.

The Board recognizes that corporate governance should be the

collective responsibility of Directors, which include:

(a)

(e)

to develop and review the Company’s policies and practices
on corporate governance and make recommendations to the
Board;

to review and monitor the training and continuous professional

development of Directors and senior management;

to review and monitor the Company’s policies and practices

on compliance with legal and regulatory requirements;

to develop, review and monitor the code of conduct and
compliance manual (if any) applicable to employees and

Directors; and

to review the Company’s compliance with the CG Code and

disclosure in the corporate governance report.

The Board has performed the functions set out in the CG Code

during the Reporting Period.
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BOARD INDEPENDENCE MECHANISM

The Company has established a Board independence evaluation
mechanism which sets out the processes and procedures to ensure
a strong independent element on the Board, which allows the Board
effectively exercises independent judgment to better safeguard the

Shareholders’ interests.

The objectives of the evaluation are to improve the Board
effectiveness, maximise strengths, and identify the areas that need
improvement or further development. The evaluation process also
clarifies what actions of the Company need to be taken to maintain
and improve the Board performance, for instance, addressing

individual training and development needs of each Director.

Pursuant to the Board independence evaluation mechanism, the
Board will conduct annual review on its independence. The Board
independence evaluation report will be presented to the Board
which will collectively discuss the results and the action plan for

improvement, if appropriate.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuer set out in Appendix C3 to
the Listing Rules as its own code of conduct regarding dealings in
the securities of the Company by the Directors, the Group’s senior
management, 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.

Upon specific enquiry, all Directors confirmed that they have
complied with the Model Code during the Reporting Period. In
addition, the Company is not aware of any non-compliance of the
Model Code by senior management and employees of the Group

during the Reporting Period.
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FRAMEWORK FOR DISCLOSURE OF INSIDE
INFORMATION

The Company has in place a policy on handling and dissemination
of inside information (the “Policy”) which sets out the procedures
and internal controls for handling and dissemination of inside
information in a timely manner in such a way so as not to place any
person in a privileged dealing position and to allow time for the
market to determine the price of the listed securities of the Company
with the latest available information. This Policy also provides
guidelines to staff of the Company to ensure proper safeguards
exist to prevent the Company from breaching the statutory
disclosure requirements. It also includes appropriate internal
control and reporting systems to identify and assess potential inside
information. Dissemination of inside information of the Company
shall be conducted by publishing the relevant information on the
websites of the Stock Exchange and the Company, according to the

requirements of the Listing Rules.

EXTERNAL AUDITOR

An analysis of the remuneration that should be paid to the external
auditor of the Company, BDO Limited, for the audit and non-audit

services for the year ended 31 December 2025 is set out below:
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FEE2025512A31H L FE MR RIERFR
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Fees Paid/Payable

e ENEA

RMB’000

Services rendered Fri AR 7 ARETFr
Annual audit service FEHETRE 900
Non-audit service SEE AT RS =
Total ot 900
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ACCOUNTABILITY AND AUDIT

The Directors are responsible for overseeing the preparation of
the financial statements which give a true and fair view of the state
of affairs of the Group and of the results and cash flow during the
Reporting Period. A statement from the auditor about its reporting
responsibilities on the financial statements is set out on page 83 to
86 of this annual report. In preparing the financial statements for the
year ended 31 December 2025, the Directors have selected suitable
accounting policies and applied them consistently, made judgments
and estimated that are prudent, fair and reasonable and prepared

the financial statements on a going concern basis.

The Directors are not aware of any material uncertainties relating
to events or conditions which may cast significant doubt upon the

Group’s ability to continue as a going concern.

INTERNAL CONTROLS AND RISK MANAGEMENT

The Board is responsible for maintaining sound and effective
internal control and risk management systems in order to safeguard
the Group’s assets and Shareholders’ interests and reviewing the
effectiveness of the Group’s internal control and risk management
systems on an annual basis so as to ensure that internal control
and risk management systems in place are adequate. Such systems
are designed to manage rather than eliminate the risk of failure
to achieve business objectives, and can only provide reasonable
and not absolute assurance against material misstatement or loss.
The Company also has an internal audit function which primarily
carries out the analysis and independent appraisal of the adequacy
and effectiveness of the Company’s risk management and internal
control systems, and reports their findings to the Board on, at
least, an annual basis. The Company implements and strictly
enforces procedures on inside information according to the relevant
procedures stated under the Guidelines on Disclosure of Inside

Information.
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The Group’s internal control system includes a well-established
organisational structure with clearly defined lines of responsibility
and authority. The day-to-day departmental operations are
entrusted to individual department which is accountable for its
own conduct and performance and is required to operate its own
department’s business within the scope of the delegated authority
and to implement and strictly adhere to the strategies and policies
set by the Company from time to time. Each department is also
required to keep the Board informed of material developments of
the department’s business and implementation of the policies and
strategies set by the Board on a regular basis so as to identify,

evaluate and manage significant risks in a timely manner.

During the year ended 31 December 2025, the Board has reviewed
the effectiveness of the internal control and risk management
systems of the Group to ensure that a sound system is maintained
and operated by the management in compliance with the agreed
procedures and standards. The review covered all material controls,
including financial, operational and compliance controls and
risk management functions. In particular, the Board considered
the resources, staff qualifications and experience, training
programmes and budget of the Company’s accounting, internal
audit and financial reporting functions are adequate. The review
was conducted through discussions with the management of the
Company, its external and internal auditors and the assessment
performed by the Audit Committee. No significant control failings
or weakness have been identified during the review of the risk
management and internal control systems, nor have any such
weaknesses that were previously reported but remain unresolved
been identified by the internal audit department during the
Reporting Period.

The Board acknowledges its responsibility for the the Company’s
risk management and internal control systems and is of the view
that the existing risk management and internal control systems are
appropriate and effective for the purposes set out in Principle D2 of
the CG Code.
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In addition, the Company has established policies and systems
that promote and support anti-corruption laws and regulations.
We require our employees to follow our employee manual and
code of business conduct and ethics, which contains internal rules
and guidelines regarding best commercial practice, work ethics,
fraud prevention mechanisms, negligence and corruption. We
also carry out regular on-the-job compliance training to our senior
management and employees to maintain a healthy corporate culture
and enhance their compliance perception and responsibility. Our
staff can anonymously report any suspected corrupt incident to the
Company.

The Company has also established a whistle blowing policy and
system for employees and those who deal with the Company (e.g.
customers and suppliers) to raise concerns, in confidence and
anonymity, about possible improprieties in any matter related to the

Company.

During the year ended 31 December 2025, there were no significant
changes in (i) the Company’s assessment of risks (including ESG

risks) and (ii) the risk management and internal control systems.

DIVIDEND POLICY

The dividend policy of the Company adopted by the Board on 28

March 2019 is set out as follows.
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Payment of dividends by the Company is subject to any restrictions
under the Companies Law of Cayman Islands and the Articles
of Association. The Board will review the dividend policy as
appropriate from time to time. The declaration and payment of
dividends shall be determined at the sole discretion of the Board.
The Board shall also take into account the following factors when
considering whether to propose dividends and determining the

dividend amount:
(a) the Group’s actual and expected financial performance;

(b) retained earnings and distributable reserves of the Company

and each of the members of the Group;

(c) the Group’s working capital requirements, capital expenditure

requirements and future expansion plans;
(d)  the Group’s liquidity position;

(e) contractual restrictions on the payment of dividends by
the Company to the Shareholders or by the Company’s

subsidiaries to the Company;
(f) taxation considerations;

(g) general economic conditions, business cycle of the Group’s
business and other internal or external factors that may have
an impact on the business or financial performance and

position of the Group; and

(h)  other factors that the Board deems relevant.
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CHANGES IN INFORMATION OF DIRECTORS AND
CHIEF EXECUTIVE

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in

information of Directors and CEO of the Company are set out below:

(a)  Mr. Yang Bin ceased to be co-CEO since 6 March 2026.

(b)  Mr. Yuan Limin was appointed as an executive Director and
CEO on 6 March 2026.

(c) Mr. Chan Yiu Kwong ceased to be an independent
non-executive Director and the chairman of Audit Committee
since 15 March 2026.

(d) Mr. Chen Ning was appointed as an independent
non-executive Director and the chairman of the Audit
Committee on 16 March 2026.

Save as disclosed in this annual report, there has been no other
change of information of Directors or CEO since the publication of
the interim report up to the date of this annual report pursuant to
Rule 13.51B(1) of the Listing Rules.

AMENDMENTS TO THE ARTICLES OF
ASSOCIATION

During the Reporting Period and up to the Latest practicable Date,
the Articles of Association were not amended. A copy of the Articles
of Association is available on the websites of the Company and the

Stock Exchange.
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INVESTOR RELATIONS
General Meetings and Shareholders’ Rights

The Company shall in each year hold a general meeting as its
annual general meeting in addition to any other meetings in that
year and shall specify the meetings as such in the notices calling

them. The extraordinary general meetings are convened irregularly.

In accordance with the Articles of Association, an extraordinary
general meeting shall be convened either by the Board or on
the requisition of one or more Shareholders holding, at the date
of deposit of the requisition, not less than one tenth of the paid
up capital of the Company having the right of voting at general
meetings. Such requisition shall be made in writing to the Board or
company secretary for the purpose of requiring an extraordinary
general meeting to be called by the Board for the transaction of
any business specified in such requisition. Such meeting shall be
held within two months after the deposit of such requisition. If within
21 days of such deposit, the Board fails to proceed to convene
such meeting, the requisitionist(s) himself (themselves) may do
so in the same manner, and all reasonable expenses incurred by
the requisitionist(s) as a result of the failure of the Board shall be

reimbursed to the requisitionist(s) by the Company.

There are no provisions in the Articles of Association or in
the Companies Act of the Cayman lIslands for putting forward
proposals of new resolutions by Shareholders at general meetings.
Shareholder(s) who wish to move a resolution may request
the Company to convene an extraordinary general meeting in
accordance with the procedures set out in the preceding paragraph.
For proposing a person for election as a Director, please refer to the
“Procedures for Shareholders to Nominate a Person for Election as

a Director” posted on the Company’s website.
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Communication with Shareholders and Investors

The Company has set up an effective shareholder communication
policy. It carries out investor relationship maintenance work under
the principles of openness and fairness and with a proactive
attitude while conforming to the rules. During the Reporting Period,
the Company disclosed information truly, accurately, completely
and timely according to the laws, regulations and regulatory
requirements to ensure that investors would know the important
matters of the Company in a timely manner, thus protecting the

investors’ interests to the greatest extent.

To promote effective communication, up-to-date information and
updates on the Company’s business operations and developments,
financial information, corporate governance practices and other
information are available on the websites of the Stock Exchange
(www.hkexnews.hk) and the Company (www.doumob.com) for

public access.

The general meetings of the Company provide a forum and an
important channel for communication between the Board and the
Shareholders. The Chairman of the Board as well as chairman of the
Nomination Committee, the Remuneration Committee and the Audit
Committee or, in their absence, other members of the respective
committees and, where applicable, are available normally at the
annual general meetings and other relevant shareholder meetings
to answer questions. Shareholders are also encouraged to attend
general meetings held by the Company and are invited to express

their views and raise questions thereat.

As part of its regular review, the Board has reviewed the shareholder
communication policy for the year ended 31 December 2025 and is

of the view that those are effectively and adequately implemented.
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Shareholders should direct their inquiries about their shareholdings
to Computershare Hong Kong Investor Services Limited, the
Company’s branch share registrar in Hong Kong. Investors may
also write to the Company at its principal place of business in Hong

Kong or China for any enquiries.

The Company sets out the following contact details for Shareholders

to communicate with the Company:

Address:  Room 1007, International Creative Exhibition
Center Ganlu Garden Nanli
Chaoyang District
Beijing, PRC

Attention: Office of the Board

The Company will not normally deal with verbal or anonymous

enquiries.
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The Board is pleased to present the annual report together with the
audited consolidated financial statements of the Group for the year
ended 31 December 2025.

PRINCIPAL ACTIVITIES

The Company was incorporated in the Cayman Islands on 26 March
2018 as an exempted company with limited liability under the
Companies Act of the Cayman Islands. The Group operates in the
mobile advertising industry. Its proprietary advertising platform and
technologies help media publishers monetize their traffic through
displays of advertisements on the one hand, and help advertisers

maximize the effectiveness of their advertising delivery on the other.

The activities and particulars of the Company’s subsidiaries are
shown under note 27 to the consolidated financial statements. An
analysis of the Group’s revenue and operating profit for the year by
principal activities is set out in the section headed “Management
Discussion and Analysis” in this annual report and note 6 to the

consolidated financial statements.

A review of the Group’s business during the year could be found
in the sections headed “Chairman’s Statement”, “Management
Discussion and Analysis” and “Corporate Governance Report”
in this annual report. The review and discussion form part of this

Directors’ report.

RESULTS AND DIVIDEND

The consolidation results of the Group for the year ended 31
December 2025 are set out on pages 87 to 168 of this annual

report.

The Board has resolved not to recommend payment of any final
dividend for the year ended 31 December 2025.

RELATIONS WITH EMPLOYEES, CUSTOMERS AND
SUPPLIERS

The success of the Group relies on the support of important relations
such as employees, suppliers and customers. The Company
maintains a good relationship with its employees, customers and

suppliers in order to ensure smooth business operation.
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CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from
Tuesday, 23 June 2026 to Friday, 26 June 2026, both days inclusive,
during which period no transfer of Shares will be effected. In order
to determine the identity of the Shareholders who are entitled to
attend and vote at the 2026 AGM to be held on Friday, 26 June
2026, all transfers of Shares accompanied by the relevant Share
certificates and transfer forms must be lodged with the Company’s
branch share registrar in Hong Kong, Computershare Hong Kong
Investor Services Limited, at Shops 1712-1716, 17th Floor, Hopewell
Centre, 183 Queen’s Road East, Wanchai, Hong Kong no later than
4:30 p.m. on Monday, 22 June 2026. Shareholders whose names
appear on the register of members of the Company on Friday, 26
June 2026 shall be entitled to attend and vote at the AGM.

PROPERTY, PLANT AND EQUIPMENT

Details of the movements in property and equipment of the Group
during the year ended 31 December 2025 are set out in note 13 to

the consolidated financial statements of this annual report.

ENVIRONMENTAL POLICIES AND PERFORMANCE

The Group is highly aware of the importance of environment
protection and has not noted any material incompliance with all
relevant laws and regulations in relation to its business including
health and safety, workplace conditions, employment and
environment. The Group has implemented environmental protection
measures and has also encouraged staff to be environmental
friendly at work by consuming the electricity and paper according
to actual needs, so as to reduce energy consumption and minimize
unnecessary waste. Further details of the Group’s environmental
policies and performance will be disclosed in the environmental,
social and governance report of the Company for the year ended
31 December 2025 to be published on the same date of this annual

report.
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SHARE CAPITAL

Details of the movements in share capital of the Company during
the year ended 31 December 2025 are set out in note 24(a) to the

consolidated financial statements of this annual report.

RESERVES

Details of the movement in the reserves of the Group and of the
Company during the year ended 31 December 2025 are set out on
note 24(b) to the consolidated financial statements of this annual

report.

DISTRIBUTABLE RESERVES

As at 31 December 2025, the Company did not have distributable

reserves.

BORROWINGS

As at 31 December 2025, the Group had borrowings of RMB10
million (2024: RMB 0). Details of borrowing of the Group are set out
in note 22 to the consolidated financial statements of this annual

report.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

Neither the Company nor its subsidiaries had purchased, sold or
redeemed any of the Company’s listed securities (including sales
of treasury shares) during the Reporting Period. As of 31 December
2025, the Company did not hold any treasury shares.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Articles,
or the laws of Cayman Islands, which would oblige the Company to

offer new Shares on a pro-rata basis to its existing Shareholders.
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DIRECTORS

During the Reporting Period and up to the Latest Practicable Date,

the Board consists of the following Directors:
Executive Directors
Mr. Yang Bin (Chairman)

Mr. Zhang Dangqi (co-CEO)
(resigned on 6 March 2026)

Mr. Yuan Limin (CEO)
(appointed on 6 March 2026)

Ms. Shi Hui

Non-executive Director

Mr. Liu Ailun

Independent Non-executive Directors

Mr. Chan Yiu Kwong (resigned on 15 March 2026)
Mr. Chen Ning (appointed on 16 March 2026)

Mr. Chen Hua

Mr. Zhang Limin

BIOGRAPHICAL DETAILS OF THE DIRECTORS AND
SENIOR MANAGEMENT

Biographical details of the Directors and senior management of the
Group as at the date of this Directors’ report are set out on pages
15 to 20 in the section headed “Profile of Directors and Senior

Management” to this annual report.

DIRECTORS’ SERVICE CONTRACTS

Each of the executive Directors and non-executive Director has
entered into a service contract with the Company, under which they
agreed to act as executive Directors or non-executive Director for
an initial term of three years commencing from the Listing Date or
their respective appointment date, which may be terminated by
not less than one month’s notice in writing served by either of the

Director or the Company.
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Each of the independent non-executive Directors has signed an
appointment letter with the Company for a term of three years
commencing from the third anniversary of the Listing Date or their
respective appointment date, which may be terminated by not less
than three months’ notice in writing served by either of the Director
or the Company. Under the respective appointment letters, each
of the independent non-executive Directors is entitled to a fixed

Director’s fee.

The appointment of the Directors is subject to the provisions of

retirement and rotation of Directors under the Articles.

None of the Directors has entered a service contract with members
of the Group that cannot be terminated by the Group within
one year without payment of compensation, other than statutory

compensation.

CONTRACT WITH CONTROLLING SHAREHOLDERS

Other than disclosed in the section headed “Material Related Party
Transactions” in note 28 to the consolidated financial statements
contained in this annual report, no contract of significance was
entered into between the Company or any of its subsidiaries and
the Controlling Shareholders or any of its subsidiaries during the
year ended 31 December 2025 or subsisted at the end of the year,
and no contract of significance for the provision of services to the
Company or any of its subsidiaries by a Controlling Shareholder or
any of its subsidiaries was entered into during the year ended 31

December 2025 or subsisted at the end of the year.

DIRECTOR’S INTEREST IN TRANSACTIONS,
ARRANGEMENT OR CONTRACT OF SIGNIFICANCE

Other than disclosed in the section headed “Material Related Party
Transactions” in note 28 to the consolidated financial statements
contained in this annual report, no transaction, arrangement and
contract of significance subsisting during or at the end of the
Reporting Period in which a Director or an entity connected with a

Director is or was materially interested, either directly or indirectly.
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COMPENSATION OF DIRECTORS AND SENIOR
MANAGEMENT

The emoluments of the Directors and senior management of
the Group are decided by the Board with reference to the
recommendation given by the Remuneration Committee, having
regard to the Group’s operating results, individual performance and

comparable market statistics.

Details of the Directors’ emoluments, emoluments of the five
highest paid individuals in the Group and emoluments of
senior management of the Company (all the members of senior
management are executive Directors) are set out in note 12 to the

consolidated financial statements of this annual report.

For the year ended 31 December 2025, no emoluments were
paid by the Group to any Director or any of the five highest paid
individuals as an inducement to join or upon joining the Group or as
compensation for loss of office. None of the Directors has waived or
agreed to waive any emoluments for the year ended 31 December
2025.

Except as disclosed above, no other payments have been made or
are payable, for the year ended 31 December 2025, by our Group

to or on behalf of any of the Directors.

DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

During the Reporting Period, none of the Directors or their
respective close associates (as defined in the Listing Rules) had
any interest in a business that competed or was likely to compete,
either directly or indirectly, with the business of the Group, other

than being a Director of the Company and/or its subsidiaries.
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CONTINUING DISCLOSURE OBLIGATIONS
PURSUANT TO THE LISTING RULES

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

MANAGEMENT CONTRACTS

Other than the Directors’ service contracts and appointment letters,
no contract concerning the management and administration of the
whole or any substantial part of the business of the Group was
entered into or in existence as at the end of the Reporting Period or
at any time during the year ended 31 December 2025.

EQUITY-LINKED AGREEMENTS

During the year ended 31 December 2025, the Company has not

entered into any equity-linked agreement.

MATERIAL LEGAL PROCEEDINGS

During the year ended 31 December 2025, the Group was not
involved in any material legal proceeding.

LOAN AND GUARANTEE

During the year ended 31 December 2025, the Group had not made
any loan or provided any guarantee for loan, directly or indirectly, to
the Directors, senior management, the controlling Shareholders or

their respective connected persons.
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2018 RSU SCHEME

In recognition of the contributions of our management team
and employees and to incentivize them to further promote our
development after Listing, on 9 August 2018, our founders,
namely Mr. Yang, Ms. Chen Xiaona and Mr. Zheng Shunqi,
through their respective offshore holding companies, transferred
1,789,458, 298,236 and 149,129 Shares to ESOP Holdings, for
the purpose of establishing the 2018 RSU Scheme. On 14 August
2018, we adopted the 2018 RSU Scheme, pursuant to which
RSUs representing a total of 210,219,991 underlying Shares
(approximately 9.1% of the total issued share capital of our
Company immediately upon the completion of the Capitalization
Issue, Share split and the Global Offering) were reserved for the
vesting of RSUs granted under the 2018 RSU Scheme.

The purpose of the 2018 RSU Scheme is to incentivize Directors,
senior management and employees for their contribution to our
Group, to attract, motivate and retain skilled and experienced
personnel to strive for the future development and expansion of our
Group by providing them with the opportunity to own equity interests

in our Company.

Persons eligible under the 2018 RSU Scheme include existing
employees, Directors (whether executive, or non-executive, but
excluding independent non-executive Directors) or officers of the

Company or any member of the Group.

The 2018 RSU Scheme will be valid and effective for a period of ten
(10) years, commencing from the adoption date of the 2018 RSU
Scheme, being 14 August 2018 (unless it is terminated earlier in
accordance with its terms) (the “2018 RSU Scheme Period”) with
a remaining life of approximately 2 years 4 months as at the date of

this annual report.

For the sake of saving administration costs, the Company and the
granted employees unanimously agreed to cancel the granted but
unvested RSU under the 2018 RSU Scheme through negotiation on
13 April 2021. On 15 April 2021, the Company granted the RSAs, of
which the value is equivalent to the value of the cancelled RSU, to
those employees under the 2020 RSAS. No RSUs were outstanding
as at 1 January 2025, 31 December 2025 and during the Reporting
Period, no RSUs were granted, vested, lapsed or cancelled
pursuant to the RSU Scheme.
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The maximum number of RSUs that may be granted under the 2018
RSU Scheme in aggregate (excluding RSUs that have lapsed or
been cancelled) would be such number of Shares held or to be
held by ESOP Holdings for the purpose of the 2018 RSU Scheme
from time to time. For details of the shareholding of ESOP Holdings,
please refer to the paragraph headed “Substantial Shareholders’
Interests and Short Position in Shares and Underlying Shares” in this

annual report.

186,114,266 and 186,114,266 RSUs were available for grant under
the 2018 RSU Scheme as at 1 January 2025 and 31 December
2025, respectively. No shares were issued in respect of options and
awards granted under the 2018 RSU Scheme during the Reporting

Period.

The 2018 RSU Scheme does not involve the issuance of new
Shares. Nonetheless, since Chapter 17 of the Listing Rules covers,
among others, share schemes involving existing shares of the
listed issuers, the 2018 RSU Scheme is governed by the relevant
requirements under Chapter 17 of the Listing Rules as may be

applicable.

2020 RSAS

On 7 May 2020 (the “Adoption Date”), the Company resolved to
adopt the 2020 RSAS in order to provide our employees with an
opportunity to acquire a proprietary interest in the Company and to
encourage and retain such individuals to work with the Company,
and to provide additional incentive for them to achieve performance

goals.

Persons eligible under the 2020 RSAS include any employee
(whether full time or part time), executive, officer or director
(including any executive, non-executive and independent
non-executive Director) of the Group who, in the sole discretion
of the Board, has contributed or may contribute to the growth
and development of the Group. Unless terminated earlier by the
Board, the 2020 RSAS shall continue in full force and effect from
the Adoption Date for a term of 10 years (i.e. 7 May 2020 to 6 May
2030), with a remaining life of approximately 4 years and 1 month

as at the date of this annual report.
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The 2020 RSAS shall be subject to the administration of the Board
and the trustee in accordance with the provisions of the 2020 RSAS
and the trust deed. The decision of the Board with respect to any
matter arising under the 2020 RSAS (including the interpretation
of any provision) shall be final and binding on all parties. The
Board shall have the right to appoint any of the Directors or a
sub-committee of the Board delegated with the power and authority
by the Board to administer the 2020 RSAS.

According to the 2020 RSAS, the maximum number of Shares to be
awarded is 230,000,000 Shares, representing 10% of the issued
Shares as of the Adoption Date. The maximum number of Shares
which may be granted to a selected participant under the 2020
RSAS at any one time or in aggregate shall not exceed 1% of the
issued Share capital of the Company as at the Adoption Date. The
RSAs to be granted comprise (i) existing Shares purchased by the
trustee (at the instruction of the Company) on the market; and (ii)
new Shares to be allotted and issued by the Company, the costs
of which will be borne by the Company. All such RSAs will be held
by the trustee upon trust for the benefit of the selected participants

before vesting.

Subject to the provisions of the 2020 RSAS, the Board may, from
time to time, at its absolute discretion select any eligible participant
for participation in the 2020 RSAS, and grant such number of
Restricted Shares in such number and on and subject to such terms

and conditions as it may in its absolute discretion determine.

The Restricted Shares held by the trustee upon trust on behalf
of the selected participant pursuant to the provisions of the 2020
RSAS shall vest in such selected participant in accordance with
the vesting schedule (if any) and the terms and conditions as set
out in the notice of grant, and the trustee shall cause the Restricted
Shares to be transferred to such selected participant or his/her

nominee or agent on the vesting date.

During the Reporting Period, the trustee of the 2020 RSAS, pursuant
to the terms of the rules and trust deed of the 2020 RSAS, had not
acquired any Shares, and the Company has not issued any new
Shares pursuant to the 2020 RSAS.
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As of 1 January 2025 and 31 December 2025, no underlying Shares
under the 2020 RSAS were unvested. During the Reporting Period,
no Restricted Shares were granted, vested, lapsed or cancelled
pursuant to the 2020 RSAS.

Pursuant to Rule 17.07(2) of the Listing Rules, as at 1 January 2025
and 31 December 2025, 167,976,085 and 167,976,085 Restricted
Shares were available for grant under the 2020 RSAS, representing
approximately 7.30% and 7.30% of the total Shares in issue as at 1

January 2025 and 31 December 2025, respectively.

Rule 17.07(3) of the Listing Rules is not applicable as no Shares
were granted under the 2020 RSAS during the Reporting Period.

Pursuant to Rule 17.09(3) of the Listing Rules, the total number
of Shares of the Company available for issue under the 2020
RSAS is 167,976,085 Shares, representing approximately 7.30%
of the issued Shares (excluding the treasury Shares, if any) of the

Company as at the date of this annual report.

The 2020 RSAS does not constitute a share scheme pursuant to
Chapter 17 of the Listing Rules. The Company will comply with
the applicable transitional arrangements for the 2020 RSAS in

accordance with Chapter 17 of the Listing Rules.
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DIRECTORS’ AND CHIEF EXECUTIVE’S BEERESTHRAERAATRETM
INTERESTS AND SHORT POSITION IN SHARES HEBEEIENRD  HEROEEESE
AND UNDERLYING SHARES AND DEBENTURES NWEZRAE

OF THE COMPANY OR ANY OF ITS ASSOCIATED
CORPORATIONS

As of 31 December 2025, the interests or short positions of the H E2025F 128310 ' ARAIEE R&EEITH
Directors and chief executive of the Company in the Shares, AERARREREMBEEZE (T&E RLEHF K

BARGIEXVER) Bt - R ) K (B #E 75
(a)RIEE F R E G I EXVEEE7R8D H
which (a) were required to be notified to the Company and the BANEANR LB ESIAE (BER
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the BESFLAEGRINEBIEXEHEEEIRR
SFO (including interests and short positions which he was taken BANERZEAR)  SH(b)RIEE %&Hﬂfﬂm
or deemed to have under such provisions of the SFO); or (b) were PlEE3s2{6 B A ZIGFTIEE LM Am#EzR
required, pursuant to section 352 of the SFO, to be recorded in the KB R(C)BBFEETINAMG AR T&H»‘J‘?“
register referred to therein; or (c) were required to be notified to FIMERIORBIT ¢

underlying Shares and debentures of the Company and its

associated corporations (within the meaning of Part XV of the SFO),

\\\ m

the Company and the Stock Exchange pursuant to the Model Code,

were as follows:

Number of Ordinary ~ Approximate Percentage

Name of Director Nature of Interest Shares Interested” of the Issued Share®
EEpg EEEE FERENTERHE" HERTRONPATI L
Mr. Yang Bin®® Interest in controlled corporation 737,771,914 32.08%
1538 e £ REEEEE
Trustee 206,066,614 8.96%
ZFEA
Mr. Zhang Dangi Beneficiary of a trust 2,773,333% 0.12%
(resigned on 6 March (other than a discretionary interest)
2026)
REBR LA (20265  EREXmA (RIFEERIN)
3A6HEE)
Ms. Shi Hui Beneficiary of a trust 13,483,256 0.59%
(other than a discretionary interest)
R+ FERXEA (WIEERRIN)
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(1) All interest stated are long positions.

(2) The calculation is based on the total number of 2,300,000,000 Shares
in issue as of 31 December 2025.

(3) The Shares are registered under the name of Evan Global, the issued
share capital of which is owned as to 100% by Mr. Yang. Accordingly,
Mr. Yang is deemed to be interested in all the Shares held by Evan
Global for the purpose of Part XV of the SFO. As of 31 December 2025,
the RSUs are registered under the name of ESOP Holdings, the issued
share capital of which is owned as to 100% by Evan Global. Evan
Global is wholly-owned by Mr. Yang, who is also the trustee of ESOP
Holdings. Accordingly, Mr. Yang is deemed to be interested in all the
Shares held by ESOP Holdings under the SFO.

(4) 2,773,333 underlying Shares were granted to Mr. Zhang Dangi under
the 2020 RSAS. All underlying Shares are fully vested and held by the
trustee of the 2020 RSAS.

(5) 3,809,430 underlying shares were granted to Ms. Shi Hui under the
2018 RSU Scheme, and 9,673,826 underlying shares were granted
to Ms. Shi Hui under the 2020 RSAS. All underlying shares are fully
vested and held by the respective trustee of the 2018 RSU Scheme
and 2020 RSAS.

Save as disclosed above, as of 31 December 2025, none of the
Directors or chief executive of the Company or their associates
had or was deemed to have any interests or short positions in the
Shares, underlying Shares or debentures of the Company or any of

its associated corporations.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITION IN SHARES AND UNDERLYING

SHARES

So far as the Directors are aware that as of 31 December 2025,
the following persons (other than the Directors or chief executive of
the Company or their associates) have interests or short positions
in Shares or underlying Shares of our Company which will be
required to be disclosed to the Company and the Stock Exchange
pursuant to the provisions of Divisions 2 and 3 of Part XV of the SFO
or, directly or indirectly, interested in 5% or more of the nominal
value of any class of share capital carrying rights to vote in all
circumstances at general meetings of our Company:

Name

#H/ 14

Evan Global®

ESOP Holdings®

BLUEFOCUS INTERNATIONAL
EBLRAR

BlueFocus®

EfLE
Chengdu Hongdao

M. Yang Zhenghong”

BER%E"

(5

Hongdao Investment
En”

Beijing Dongfang Hongdao Assets
Management Company anted

IREGLEEEERERER

Summer Holdings Limited®

Ms. Chen Xiaona®

REHRL"

Nature of Interest

BitE

Beneficial owner

ERBEA

Interest in a controlled corporation

REERER

Beneficial owner

53 PN

Interest in a controlled corporation

RAEEEE

Interest in a controlled corporation; interest of
a party o an agreement regarding interest
in the Company
%zrwm RARREREBAHBENT

hER

Interest of a party to an agreement regarding
interes in the Company e
ERLNRAEREBOBENT O ER

Interest of a party to an agreement regarding
interest in the Company

EANTERABNBENTONBE

Beneficial owner

EafEA

Interest in a controlled corporation
XuiEER

Beneficial owner

EafEA

Number of Ordlnary

Shares Interested”

RERRN
EERUE"

137,771,914

328,629,450

328,629,450

207,618,771

207,618,771

207,618,771

207,618,771

151,797,422

151,797,422

FTERRRRM K EE RS K&K

B

REBEMA B E2025F12A318 » FAlA+
(BEBEFARAZRSTHABKFEEHEARIMN)
RAR Tk@iﬁ%k@¢%ﬁﬁﬁmﬁﬁﬂ
B 1§|J%XV*B%2&3/\*BEI]1|7I<X/,\|J_J$

B X P R M i

KB jE%Xﬁ%%ﬁ

WE%WTEEHIRTE$QEW%%K@
LRENEFMERRANTES%HIA L

SR E

Nature of Underlying
Shares Interested
under the 2018 RSU
Scheme
RE0185 2 R4
BENRE L]
BENRBRAHE

206,066,614

206,066,614

8,611,808

Number of Underlying
Shares Interested
under the 2020 RSAS
R E20205 F R4
RAEfEESE
BENRBRAZE

Approximate
Percentage of the
Issued Shares”

EERfRAH
BHEALY
- 32.08%
- 8.96%
- 8.96%
- 14.29%
- 14.29%

= 9.03%

= 9.03%

= 9.03%

= 9.03%

= 6.60%

= 6.60%

19,416,876 1.22%
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(1) All interests stated are long positions.

(2) The calculation is based on the total number of 2,300,000,000 Shares
in issue as of 31 December 2025.

(3) The entire issued Share capital of ESOP Holdings is directly owned
by Evan Global. Therefore, Evan Global is deemed to be interested in
such number of Shares held by ESOP Holdings under the SFO.

(4) The entire issued share capital of BLUEFOCUS INTERNATIONAL
is directly owned by BlueFocus. Therefore, BlueFocus is deemed
to be interested in such number of Shares held by BLUEFOCUS
INTERNATIONAL under the SFO.

(5) The entire issued share capital of Chengdu Hongdao is directly
owned by Mr. Yang Zhenghong. Therefore, Mr. Yang Zhenghong is
deemed to be interested in such number of Shares held by Chengdu
Hongdao under the SFO. In addition, pursuant to an agreement dated
2 May 2018 between Mr. Yang Zhenghong and Hongdao Investment,
Mr. Yang Zhenghong made entrustment arrangements with Hongdao
Investment regarding the distribution of the profits generated from
the 9.03% of the equity interest that Chengdu Hongdao holds in our
Company. Therefore, Hongdao Investment is deemed to be interested
in such number of Shares held by Chengdu Hongdao under the SFO.
Furthermore, Hongdao Investment is a limited liability partnership
organized and existing under the laws of the PRC. The general
partner of Hongdao Investment is Beijing Dongfang Hongdao Assets
Management Company Limited (Jt R R AL BEEBEARETA
&), which is owned directly as to 54.17% by Mr. Yang Zhenghong.
Therefore, each of Beijing Dongfang Hongdao Assets Management
Company Limited and Mr. Yang Zhenghong is deemed to be interested
in such number of Shares held by Chengdu Hongdao under the SFO.

(6) The entire issued share capital of Summer Holdings is directly owned
by Ms. Chen Xiaona. Therefore, Ms. Chen Xiaona is deemed to be
interested in such number of Shares held by Summer Holdings under
the SFO. Ms. Chen Xiaona is interested in RSUs and RSAs representing
a total number 28,028,684 Shares.

Save as disclosed above, as of 31 December 2025, no person,
other than the Directors or chief executive of the Company whose
interests are set out in the section headed “Directors’ and Chief
Executive’s Interests and Short Positions in Shares and Underlying
Shares and Debentures of the Company or Any of its Associated
Corporations” above, had any interests or short positions in the
Shares or underlying Shares as recorded in the register required to
be kept under section 336 of the SFO.
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ARRANGEMENTS TO PURCHASE SHARES OR
DEBENTURES

At any time during the Reporting Period, neither the Company,
its holding company nor any of its subsidiaries, entered into
any arrangements enabling the Directors to acquire benefits by
means of the acquisition of Shares in, or debt securities including

debentures of, the Company or any other body corporate.

MAJOR SUPPLIERS AND CUSTOMERS

During the Reporting Period, the Group’s largest customer
accounted for 43.9% of the Group’s total revenue, and the Group’s
five largest customers accounted for 70.7% of the Group’s total

revenue.

During the Reporting Period, the Group’s largest supplier accounted
for 35.2% of the Group’s total purchase, and the Group’s five largest

suppliers accounted for 83.6% of the Group’s total purchase.

None of the Directors or any of their close associates (as defined
under the Listing Rules) or any Shareholders (which, to the best
knowledge of the Directors, owns more than 5% of the issued
Shares (excluding treasury shares, if any)) has any beneficial
interest in the Group’s five largest suppliers or the Group’s five

largest customers.

TAX RELIEF AND EXEMPTION OF HOLDERS OF
LISTED SECURITIES

The Company is not aware of any tax relief or exemption available
to the Shareholders by reason of their holding of the Company’s

securities.

BEROKEEINZH
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HUMAN RESOURCES

As at 31 December 2025, the Group had 51 employees. The Group
enters into employment contracts with its employees to cover
matters such as position, term of employment, wage, employee

benefits and liabilities for breaches and grounds for termination.

Remuneration of the Group’s employees includes basic salaries,
allowances, bonus, share options and other employee benefits, and
is determined with reference to their experience, qualifications and
general market conditions. The emolument policy for the employees
of the Group is set up by the Board on the basis of their merit,
qualification and competence. The Group provides regular training
to employees in order to improve their skills and knowledge. The
training courses range from further educational studies to skill
training to professional development courses for management

personnel.

RETIREMENT BENEFITS SCHEME

The employees of the PRC subsidiaries are members of the
state-managed retirement benefits scheme operated by the PRC
government. The employees of the PRC subsidiaries are required
to contribute a certain percentage of their payroll to the retirement
benefits scheme to fund the benefits. The only obligation of the
Group with respect to this retirement benefits scheme is to make the

required contributions under the scheme.

There are no provisions under the scheme whereby forfeited

contributions may be used to reduce future contributions.
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CONNECTED TRANSACTIONS BEXS
Non-Exempt Continuing Connected Transactions TERRFERERS
Contractual ArrangementsCompany to review and confirm B L HE

On 11 December 2001, the State Council promulgated R2001F12A118 - KR BHIIMNERESE

the Regulations for the Administration of Foreign-Invested EEEEERE)(NHEEGEERE]) - I
Telecommunications Enterprises (the “FITE Regulations”), which HA2008F9A 108 K2016F2H6H & 5] - 1R
were amended on 10 September 2008 and 6 February 2016. INEBELERT  INBREEETERIE MY

According to the FITE Regulations, foreign investors are not BEERBHDRAEEHBIBS0%AIE o Lt oh -
allowed to hold more than 50% of the equity interests of a company ERREERESEESNINRTREELAA

providing value-added telecommunications services. In addition, a EREEEESEEFNBELR  WHEBIRIN
foreign investor who invests in a value-added telecommunications ¥BgeEnastac ((EEER]) - 1]
business in the PRC must possess prior experience in operating BMEERPBEAE ARIBAUMELSE
value-added telecommunications businesses and a proven track SKYEH ARSI RE - Al - BAFEAXRAQA
record of business operations overseas (the “Qualification RN EETEER  AEECFT YRR
Requirements”). Currently, none of the applicable PRC laws, B REAQARENTEREZREARMIBE
regulations or rules provided clear guidance or interpretation on the BREEMNESE YREBEESMBREELE
Qualification Requirements. Therefore, in order for the Company to ZENNMBEERERAR R ELE LS AR
be able to carry on its business in the PRC, the Group has entered MR ERARNRMNEENBAR - BEEHE
into the Contractual Arrangements to enable the Company to LSRR Z EWIE Sl g AEEEHFIR KA
exercise and maintain control over operations of the Consolidated SIEEREARBERIAETELEERK - FThig
Affiliated Entities and to consolidate these companies’ financial RAREEERENBIREGINTIEHNERTE -

results into the Company’s results under HKFRS as if they are
wholly-owned subsidiaries of the Company. Despite the lack of
clear guidance or interpretation on the Qualification Requirements,
the Group has taken and plan to continue to take specific steps to
comply with the Qualification Requirements. After the Listing, the

Company kept implementing its expansion plan in target overseas

markets.
Up to the date of this Directors’ report, there is no further update in HEAZEEZoHEAH MEAEEEERY
relation to the Qualification Requirements. E—FEH
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The Contractual Arrangements which were in place during the year

ended 31 December 2025 are as follows:

1. The voting rights proxy agreement dated 22 August 2018,
pursuant to which each of the Registered Shareholders
irrevocably appointed WFOE or its designated person, as
his attorney-in-fact to exercise such shareholder’s rights
in Doumob Technology (the “Shareholders’ Rights Proxy
Agreement”).

28 The exclusive option agreement dated 22 August 2018,
pursuant to which Registered Shareholders jointly and
severally granted irrevocably to WFOE the rights to require
the Registered Shareholders to transfer any or all their equity
interests and/or assets in Doumob Technology to WFOE and/
or a third party designated by it, in whole or in part at any
time and from time to time, at a minimum purchase price
permitted under PRC laws and regulations (the “Exclusive

Option Agreement”).

&) The equity pledge agreement dated 22 August 2018, pursuant
to which each of the Registered Shareholders agreed to
pledge all of their respective equity interests in Doumob
Technology to WFOE as a security interest to guarantee the
performance of contractual obligations and the payment of
outstanding debts under the Contractual Arrangements (the

“Equity Pledge Agreement”).

4. The exclusive management and consultation agreement dated
22 August 2018, pursuant to which Doumob Technology
agreed to engage WFOE as its exclusive provider of provider
of technical support, consultation and other services and
Doumob Technology agreed to pay service fees to WFOE (the
‘Exclusive Management Consultation Agreement”).
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The connected relationship of the parties to the Contractual

Arrangements are as follows:

Name of Connected
Persons
BEALTER BB

Mr. Yang Bin

1538 5t &

BlueFocus

EekiE

Doumob Technology

Connected Relationship
BEE R

an executive Director, a substantial shareholder

of our Company and one of the registered

shareholders of Doumob Technology

NAMTES  TERR  TARTBEMENER

HX%Z—

a substantial shareholder of Doumob Technology

FHREMEMETERR

an associate of our controlling Shareholder!”

TERRE AR R ER B E A
Notes:
(1) On the basis that Mr. Yang Bin, one of the controlling Shareholders,

directly holds 44.85% equity interest in Doumob Technology, Doumob

Technology is an associate of Mr. Yang Bin.

No service fee was paid by Doumob Technology to WFOE pursuant

to the Exclusive Management and Consultation Agreement for the
year ended 31 December 2025.
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Contractual Arrangements Involved
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Agreement
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1)
)

3) BEE MR - &
)

1) Shareholders’ Rights Proxy Agreement;
2) Exclusive Option Agreement; and

Equity Pledge Agreement

1) Shareholders’ Rights Proxy Agreement;
2) Exclusive Option Agreement; and
Equity Pledge Agreement

2) BRBEEWMZ &

1) Shareholders’ Rights Proxy Agreement;
Exclusive Option Agreement;

Equity Pledge Agreement; and

4) Exclusive Management Consultation

4) BREEBARBHZ
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The revenue and net loss of the Consolidated Affiliated Entities
subject to the Contractual Arrangements amounted to approximately
RMBO0.3 million and RMB3.5 million for the year ended 31
December 2025, respectively. The total assets and total liabilities
of the Consolidated Affiliated Entities subject to the Contractual
Arrangements amounted to approximately RMB90.2 million and

RMBO0.2 million as at 31 December 2025, respectively.
Risks associated with the Contractual Arrangements

For risks associated with the Contractual Arrangements, please see
the section headed “Risk Factors — Risks Relating to our Contractual

Arrangements” in the Prospectus for details.
Material change in relation to the Contractual Arrangements

During the year ended 31 December 2025, there is no material
change in the Contractual Arrangements and/or the circumstances

under which they were adopted.
Unwinding the Contractual Arrangements

The Company will unwind the Contractual Arrangements as soon as
the laws allow the business of the Consolidated Affiliated Entities
to be operated without the Contractual Arrangements. However,
for the year ended 31 December 2025, none of the Contractual
Arrangements had been unwound as none of the restrictions that
led to the adoption of the Contractual Arrangements had been

removed.
Waiver from the Stock Exchange

The Stock Exchange has granted a waiver to the Company from
strict compliance with the connected transactions requirements
under Chapter 14A of the Listing Rules in respect of the Contractual
Arrangements. For details, please refer to the section “Connected

Transactions” in the Prospectus.

Save as disclosed above, during the year ended 31 December
2025, the Group has not entered into any connected transaction
or continuing connected transaction which should be disclosed

pursuant to the requirements of Rule 14A.71 of the Listing Rules.

Save as disclosed under the section headed “Related Party
Transactions” stated in note 28 to the consolidated financial
statements, no contract of significance in relation to the Group’s
business to which the Group was a party and in which a Director
had a material interest, whether directly or indirectly, subsisted

during the year ended 31 December 2025.
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Annual Review by the Independent Non-Executive Directors and
the Auditor

The independent non-executive Directors have reviewed the

Contractual Arrangements and confirmed that:

1. the transactions carried out during the Reporting Period had
been entered into accordance with the relevant provisions of

the Contractual Arrangements;

2. no dividends or other distributions had been made by the
Consolidated Affiliated Entities to the holders of its equity
interests which were not otherwise subsequently assigned or

transferred to the Group;

3. no new contracts had been entered into, renewed and/
or reproduced between the Group and the Consolidated

Affiliated Entities during the Reporting Period; and

4. the Contractual Arrangements had been entered into in the
ordinary and usual course of business of the Group, are on
normal commercial terms and are fair and reasonable in the

interest of the Group and the Shareholders as a whole.

The Auditor has reviewed and advised the Board in writing that the
transactions carried out pursuant to the Contractual Arrangements
during the Reporting Period has nothing come to their attention
that causes them to believe (i) the transactions have not been
approved by the Board; (ii) the transactions had not been entered
in accordance with the relevant Contractual Arrangements, and
(iii) that dividends or other distributions had been made by the
Consolidated Affiliated Entities to the holders of the equity interests
which were not otherwise subsequently assigned or transferred to

the Group.
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RELATED PARTY TRANSACTIONS

Details of the related party transactions of the Group for the year
ended 31 December 2025 are set out in note 28 to the consolidated

financial statements contained herein.

None of the related party transactions constitutes a connected
transaction or continuing connected transaction subject to
independent Shareholders’ approval, annual review and all

disclosure requirements in Chapter 14A of the Listing Rules.

SUFFICIENCY OF PUBLIC FLOAT

According to the information that is publicly available to the
Company and within the knowledge of the Board, as at the date of
this Directors’ report, the Company has maintained the public float

as required under the Listing Rules.

PERMITTED INDEMNITY OF DIRECTORS

A permitted indemnity provision (as defined in the Hong Kong
Companies Ordinance) in relation to the Director’s and officer’s
liability insurance is currently in force and was in force during the

Reporting Period.

CORPORATE GOVERNANCE

The Company recognises the importance of good corporate
governance for enhancing the management of the Company as
well as preserving the interests of the Shareholders as a whole. The
Company has adopted the code provisions set out in the CG Code

as its own code to govern its corporate governance practices.

In the opinion of the Directors, save as the deviation disclosed in
this annual report, the Company has complied with the relevant
code provisions contained in the CG Code during the Reporting
Period.
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The Board will continue to review and monitor the practices of the
Company with an aim to maintain a high standard of corporate
governance. Information on the corporate governance practices
adopted by the Company is set out in the Corporate Governance

Report on pages 32 to 55 of this annual report.

AUDITOR

There has been no change in auditors in the preceding three
years. The consolidated financial statements for the year ended
31 December 2025 have been audited by BDO Limited, Certified
Public Accountants, who are proposed for re-appointment at the
forthcoming 2026 AGM.

COMPLIANCE WITH LAWS AND REGULATIONS

For the year ended 31 December 2025, the Company is in
compliance with the relevant laws and regulations that have a

significant impact on the Company.

SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD

No other significant events affecting the Group have occurred since
31 December 2025 and up to the Latest Practicable Date save as

disclosed in this report.

On behalf of the Board
Yang Bin
Chairman

Beijing, PRC, 30 March 2026
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B B B RS

IBDO

Tel : +852 2218 8288
Fax: +852 2815 2239

25 Floor Wing On Centre
111 Connaught Road Central

www.bdo.com.hk Hong Kong
|

55 : +852 2218 8288 &8

{8H : +852 2815 2239 TFEEEF11158

www.bdo.com.hk Tk Hu>251&
INDEPENDENT AUDITOR’S REPORT B ZEARE
TO THE SHAREHOLDERS OF DOUMOB FEENEERAT

(incorporated in Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Doumob
(the “Company”) and its subsidiaries (together the “Group”) set out
on pages 87 to 168, which comprise the consolidated statement of
financial position as at 31 December 2025, and the consolidated
statement of profit or loss and other comprehensive income, the
consolidated statement of changes in equity and the consolidated
statement of cash flows for the year then ended, and notes to the
consolidated financial statements, including material accounting

policy information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 31
December 2025, and of its consolidated financial performance and
its consolidated cash flows for the year then ended in accordance
with HKFRS Accounting Standards as issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA”) and have been
properly prepared in compliance with the disclosure requirements

of the Hong Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards
on Auditing (“HKSAs”) issued by the HKICPA. Our responsibilities
under those standards are further described in the “Auditor’s
Responsibilities for the Audit of the Consolidated Financial
Statements” section of our report. We are independent of the Group
in accordance with the HKICPA’s “Code of Ethics for Professional
Accountants” (the “Code”), and we have fulfilled our other ethical
responsibilities in accordance with the Code. We believe that the
audit evidence we have obtained is sufficient and appropriate to

provide a basis for our opinion.
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KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the consolidated
financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion thereon, and we

do not provide a separate opinion on these matters.

IMPAIRMENT ASSESSMENT ON TRADE
RECEIVABLES

Refer to summary of material accounting policies in Note 4, critical
accounting estimates and judgements in Note 5 and disclosure
of trade receivables in Note 16 to the consolidated financial

statements.

As at 31 December 2025, the Group had net trade receivables
amounting to approximately RMB4,821,000, after making loss
allowance of approximately RMB183,000. Trade receivables

represented 11.2% of the total assets of the Group.

The Group’s loss allowance is measured at an amount equal to
lifetime expected credit loss (“ECL”) based on management’s
estimated loss rates for each aging category of trade receivables.
The ECL rates are based on groupings of various customer
segments with similar loss patterns (i.e., by customer type or rating).
The calculation reflects the probability-weighted outcome, the time
value of money and reasonable and supportable information that is
available at the reporting date about past events, current conditions

and forecasts of future economic conditions.

We have identified impairment assessment on trade receivables as
a key audit matter due to considerable amount of judgement and
estimates being required in conducting impairment assessment as

mentioned in the forgoing paragraph.
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OUR RESPONSE

Our procedures in relation to management’s impairment assessment

on trade receivables included the following:

Obtaining an understanding of the management’s internal
control and assessment process of the measurement of
ECL of trade receivables and assessed the inherent risk of
material misstatement by considering the degree of estimation

uncertainty and level of other inherent risk factors;

Evaluating management’s controls in relation to the

measurement of ECL of trade receivables;

Evaluating the appropriateness of the methodology and model
as adopted by management in determining the ECL of trade

receivables with the involvement of our internal experts;

Testing the aging analysis of the trade receivables, on a

sampling basis, to the sales invoices;

Assessing the reasonableness of recoverability of trade
receivables with reference to the credit history including
default or delay in payments, settlement records, subsequent

settlements and aging analysis of individual customers;

Evaluating whether the historical loss rates are appropriately
adjusted based on current economic conditions and

forward-looking information;

Testing the mathematical accuracy of the calculations of the

ECL rates and the amounts of ECL provision; and

Assessing the appropriateness and adequacy of the
disclosures related to ECL of trade receivables in the context

of the applicable accounting standards.
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OTHER INFORMATION IN THE ANNUAL REPORT

The directors are responsible for the other information. The other
information comprises the information included in the Company’s
annual report, but does not include the consolidated financial

statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover
the other information and we do not express any form of assurance

conclusion thereon.

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with
the consolidated financial statements or our knowledge obtained in
the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that

fact. We have nothing to report in this regard.

DIRECTORS’ RESPONSIBILITIES FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors are responsible for the preparation of the consolidated
financial statements that give a true and fair view in accordance
with HKFRS Accounting Standards issued by the HKICPA and the
disclosure requirements of the Hong Kong Companies Ordinance,
and for such internal control as the directors determine is necessary
to enable the preparation of consolidated financial statements that

are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors are
responsible for assessing the Group’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the
directors either intend to liquidate the Group or to cease operations,

or have no realistic alternative but to do so.

The directors are also responsible for overseeing the Group's
financial reporting process. The Audit Committee assists the

directors in discharging their responsibility in this regard.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether
the consolidated financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. This report is made solely
to you, as a body, in accordance with the terms of our 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.

Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with HKSAs will
always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of

these consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise
professional judgment and maintain professional skepticism

throughout the audit. We also:

. identify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or
error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations,

or the override of internal control.

o obtain an understanding of internal control relevant to the
audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an

opinion on the effectiveness of the Group’s internal control.

o evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related

disclosures made by the directors.
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o conclude on the appropriateness of the directors’ use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt
on the Group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures
in the consolidated financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may

cause the Group to cease to continue as a going concern.

. evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures,
and whether the consolidated financial statements represent
the underlying transactions and events in a manner that

achieves fair presentation.

. plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial information
of the entities or business units within the group as a basis
for forming an opinion on the group financial statements. We
are responsible for the direction, supervision and review of
the work performed for the purposes of the group audit. We

remain solely responsible for our audit opinion.

We communicate with the Audit Committee regarding, among other
matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal

control that we identify during our audit.

We also provide the Audit Committee with a statement that we
have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on our
independence, and where applicable, actions taken to eliminate

threats or safeguards applied.
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From the matters communicated with the directors, we determine
those matters that were of most significance in the audit of the
consolidated financial statements of the current period and are
therefore the key audit matters. We describe these matters in our
auditor’s report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably
be expected to outweigh the public interest benefits of such

communication.

BDO Limited
Certified Public Accountants
Li Xiang

Practising Certificate no. P08497

Hong Kong, 30 March 2026
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME
meBakEtEZE kA X

For the year ended 31 December 2025 & £2025F 12 A31H L F &

2025 2024
2025%F 20244
Notes RMB’000 RMB’000
k=3 AREFT AR For
Revenue &= 6 46,765 58,446
Cost of services PR 7 A AR (37,934) (41,708)
Gross profit EF 8,831 16,738
Other income and other net gains H b W A R B b W 5 F KR 7 2,463 2,293
Change in fair value of: AT EEBEHRA R EE
- Financial assets at fair value - BEAREFAERED
through profit or loss S EE 15 (1,634) (930)
Impairment losses B E R (3,206) (1,570)
Selling and distribution expenses HERDHEAL (10,565) (9,787)
Administrative expenses THAX (18,633) (14,640)
Operating loss BEEE (22,744) (7,896)
Finance cost B 75 E A (113) -
Loss before income tax MRETEBATEE 8 (22,857) (7,896)
Income tax credit FIEHER 9 - 846
Loss for the year FREE (22,857) (7,050)
Other comprehensive loss for the FREMEZEEE
year
Items that may be reclassified RGBT 7 EE B
subsequently to profit or loss, net HE - AIBRHE -
of tax:
Exchange difference arising on MBS INEBNER =5
translation of foreign operations (715) -
Other comprehensive loss for the FREMEEEE MR
year, net of tax 8 (715) -
Total comprehensive loss for the UTFATEAFRZ2HEER
year attributable to: g
Owners of the Company RABHER A (23,572) (7,050)
Loss per share: FRERE
Basic E-N 11(a) RMB(0.010) RMB(0.003)
AR#(0.010)%T | AR(0.003)T
Diluted g 11(b) RMB(0.010) RMB(0.003)
ARK¥(0.010)T AR #(0.003)7T
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

e R R R

As at 31 December 2025 7202512 A31H

2025 2024
20254 20244
Notes RMB’000 RMB’000
K et ARETFT AR Fr
ASSETS AND LIABILITIES EEREE
Non-current assets RBEE
Property, plant and equipment ME - BE MRE 13 114 119
Intangible assets mEAE 14 - 159
Financial assets at fair value through QAR EF ABRNFBEE
profit or loss = 15 2,721 4,539
2,835 4,817
Current assets REEE
Inventories EAY 484 581
Trade receivables 2 5 rWHRIE 16 4,821 3,345
Deposits, prepayments and other R - TERRIE R E R U
receivables A 17 11,284 13,401
Amounts due from shareholders JE Y I R R IA 18 524 211
Income tax recoverable FEULFT 1S B 10 -
Cash and cash equivalents RekBEE2EEY 19 23,270 35,817
40,393 58355
Current liabilities REEE
Trade payables B 5 e RIE 20 2,093 585
Contract liabilities EHEE 21 372 1,033
Bank borrowings RITER 22 10,000 =
Accruals and other payables JE T B A K E fth JE 1 RRIB 23 4,313 6,028
Income tax payable ERAEE - 4
16,778 7,650
Net current assets REEEFE 23,615 45,705
Net assets EERE 26,450 50,522
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As at 31 December 2025 72202512 A31H

2025 2024
20254 202445
Notes RMB’000 RMB’000
k=3 AREFT AR For
EQUITY i
Capital and reserves EARGEE
Capital =N 24(a) 1,967 1,967
Reserves ki 24,483 48,555
Equity attributable to owners of the ZA2 FEH AEIHEZS
Company 26,450 50,522
Total equity EREE 26,450 50,522

On behalf of the directors REES

Yang Bin Shi Hui
b ik
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
mEEZBER

For the year ended 31 December 2025 & £2025F 12 4318 It F [

Share-based Other
Share Capital Statutory Employee payment - comprehensive Retained
Capital premium* reserve reserve*  share trusts* reserve’ income* profits*  Total equity
HURBAERN

Bx RbEE  EARE iERE BRERGER  AROGE At2EGE  REEW REEE
AMB000 AMB1000 AMB000 AMB1000 RMB000 RuB000 RMB 00D RuB000 RMB 00D
ARETE  ARETT  ARETT  ARETT  ARETn ARETL ARETL ARETL ARETZ

(Note a) (Note b) (Note 25) (Note 25)
(Hita) (Hitb) (Hizz5) (Wi25)

At1 January 2024 02451 A18 1967 47550 135,330 6,207 (26) 274 - (133,730) 57572

Total comprehensive loss for the year ~ £A2EBELE - - - - - - - (7,050) (7,050)

Cancellation of share-based payment ~ BUBMR (R AE#H

E - - - - - (274) - o .

At 31 December 2024 and P04E12A31AK

1 January 2025 2025%1A1A 1,967 47,550 135,330 6,207 (26) - - (140,506) 50,522
Total comprehensive loss FR2ERRLEE
for the year - - - - - - (715) (22,857) (23,572)

Deregistration of a subsidiary FHE-RNELA = = = (500) = = = - (500)

At 31 December 2025 #2025%12831R 1,967 47,550 135,330 5,707 (26) - (715) (163,363) 26,450

* The total of these amounts as at the reporting dates represents * RBEHE ZECHEREEAUBHRARA
“Reserves’ in the consolidated statements of financial position. R [REME] -

Notes: HaE -

(a)  Share premium account of the Company represents the excess of the (a) ARAHRMDEERESKAMABEREBLEARA
proceeds received over the nominal value of the Company’s share. B mENSEE -

(b)  Statutory reserve represents the amount transferred from net profit (b) FATRBEREEBTBEZEZETEKIMEA
for the year of the subsidiaries established in the PRC (based on the AN FERAEF (IRIEMB A R A S BA T S ®K)
subsidiaries PRC statutory financial statements) in accordance with EHHNEE AR ETHEBEINZEWB QAT
the relevant PRC laws until the statutory reserve reach 50% of the MERES0% A 1E - BIERANIKE Bt EiEE
registered capital of the subsidiaries. The statutory reserve cannot MER - TRITEEREEREE -

be reduced except either in setting off the accumulated losses or
increasing capital.
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CONSOLIDATED STATEMENT OF CASH FLOWS

MERITMRNER

For the year ended 31 December 2025 & £2025F 12431 H [t F &

2025 2024
20254 202445
RMB’000 RMB’000
AR¥FIT AR®TFr
Cash flows from operating activities RETHMBRERE
Loss before income tax KPS R AT E 1B (22,857) (7,896)
Adjustments for: E)EIJ/(TXIEVFHZ'I%HW :
Change in fair value of financial assets AREFHABENMFEEEN
at fair value through profit or loss N EEE 1,634 930
Amortisation of intangible assets EREESE 159 1,017
Depreciation of property, Y BEREEITE
plant and equipment 87 81
Written off property, plant and equipment Y - BE R EME - 2
(Reversal of)/provision for (80) iR E 5 RUGRIERE
impairment loss on trade receivables &5 18 (97) 211
Provision for impairment loss on BT 1R E B WGRIE R (E B 18
other receivables 3,303 1,359
Written off other receivables H fth JE U5 R IE B 4,413 -
Interest income B YA (479) (890)
Exchange loss/(gain), net PE N BB, (M) T8 15 (732)
Gain on deregistration of subsidiary B L) NCIE I & (1,446) =
Gain on disposal of a financial assets PERAFEFABENIBE
at FVTPL B35 (605) -
Operating loss before working capital EEESEHIIKEESE
changes: (15,873) (5,918)
Decrease/(Increase) in inventories FERL,(Em) 97 (581)
(Increase)/Decrease in trade and other B 5 & e IE (8 ) R
receivables b (7,106) 2,411
Increase/(Decrease) in trade and other B 5 REMEMTRELE N, CRL)
payables 911 (860)
Decrease in contract liabilities AEHEERD (661) (1,558)
Cash used in operations REFTARS (22,632) (6,506)
Income tax paid B PISH (14) s
Net cash used in operating activities REETBHFMARSFE (22,646) (6,506)
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CONSOLIDATED STATEMENT OF CASH FLOWS

MERTMRNER

For the year ended 31 December 2025 & £2025F 12 4318 It F [

2025 2024
20254 202445
RMB’000 RMB’000
AR FT AR For
Cash flows from investing activities RETBHFABRERE
Purchases of property, plant and equipment Y% -« lE K& % (82) (12)
Payment to the shareholders BEEEREA (333) —
Interest income received 2 A S WA 560 770
Proceeds from disposal of financial assets KB HEE AR BEFABEN
at fair value through profit or loss W EEMBRE 774 2,746
Net cash generated from investing activities & & /EE TSR EF5E 919 3,504
Cash flow from financing activities RMETEMEEESRE
Proceeds from the bank borrowing RITEEMSRIEA 10,000 -
Interests paid on the bank borrowing S HIRITERF A (113) =
Net cash generated from financing REESMEREFH
activities 9,887 -
Net decrease in cash and RERASEENRDFHE
cash equivalents (11,840) (8,002)
Cash and cash equivalents at beginning SHBRERREEEY
of the year 35,817 38,172
Effect of exchange rate changes on cash EXEHHASRESEEDN
and cash equivalents we (707) 647
Cash and cash equivalents at end FRESRESEEY
of the year 23,270 35,817
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR M

For the year ended 31 December 2025 & 2025512 A31H L F[Z

GENERAL INFORMATION

The Company was incorporated in the Cayman Islands on 26
March 2018 as an exempted company with limited liability
under the Companies laws Chapter 22 of the Cayman Islands.
The Company was listed on the Stock Exchange of Hong
Kong Limited on 14 March 2019. The addresses of Company’s
registered office is located at the office of Walkers Corporate
Limited, 190 Elgin Avenue, George Town, Grand Cayman
KY1-9008, Cayman Islands. The Company’s principal place
of business is located in the People Republic of China (the
‘PRC").

The principal activity of the Company is investment holding
and the principal activities of its subsidiaries (together with the
Company collectively refer to as the “Group”) are provision of

marketing services and other sales.

—REH
RARM2018F3A26 B IREBEF S S
PlE22E R ERHASHEEMAILA
EHRRBRAGE - AR RN2019F3H 14
ARBEBARSMAERDE £/ - K
A A 8 7 3% = B2 A Walkers Corporate
Limited® # 2 = » # 4F 190 Elgin
Avenue, George Town, Grand Cayman
KY1-9008, Cayman Islands ° Z& A &) £
TELSEMBUNFTEALME ([
Bl) -

ARARMEBRB A REEZR M
HEWBERAR (RAQAASREIAEE]) &
IEXBEDRAREGRLEHRERE
i S5 & X755 -
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2. ADOPTION OF HKFRS ACCOUNTING
STANDARDS

2.1

94 DOUMOB

Adoption of amended HKFRS Accounting Standards —
effective on 1 January 2025

The HKICPA has issued a number of amendments to
HKFRS Accounting Standards that are first effective for
the current accounting period of the Group:

Amendments to HKAS 21
and HKFRS 1

Lack of exchangeability

Amendments to lllustrative  Disclosures about
Examples on HKFRS 7,
HKFRS 18, HKAS 1, HKAS

8, HKAS 36 and HKAS 37

Uncertainties in the

Financial Statements

None of these amendments have material impacts on
the Group’s results and financial position for the current
or prior period. The Group has not early applied any
new or amended HKFRS Accounting Standards that is

not yet effective for the current accounting period.
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2.2 New and amended HKFRS Accounting Standards that
have been issued but not yet effective
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The following new or amended HKFRS Accounting
Standards, potentially relevant to the Group’s
consolidated financial statements, have been issued but
are not yet effective and have not been early adopted

by the Group. The Group’s current intention is to apply

these changes on the date they become effective.

% 4

Amendments to Amendments to the Classification and RS REREN SRMIADEBRE
HKFRS 9 and Measurement of Financial Instruments' BORRABRE 2B
HKFRS 7 EARRIETHRE
CH
Annual Amendments to HKFRS 1, HKFRS 7, HKFRS BRUMBRELN BEUERSELNSE
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Effective for annual periods beginning on or after 1
January 2026.

Effective for annual periods beginning on or after 1
January 2027.

No mandatory effective date yet determined but early
application of the amendments is permitted.

The Directors are in the process of assessing the
potential impact of the above, other than HKFRS
18 and amendments to HKFRS 9 and HKFRS 7, the
Directors anticipate that the application of these new
and amendments to HKFRS Accounting Standards will
have no material impact on the consolidated financial

statements in the foreseeable future.

3. BASIS OF PREPARATION

3.1

3.2

96 DOUMOB

Statement of compliance

The consolidated financial statements have been
prepared in accordance with Hong Kong Financial
Reporting Standards, HKASs and Interpretations
(hereinafter collectively referred to as the “HKFRS
Accounting Standards”) issued by the HKICPA and the
disclosure requirements of the Hong Kong Companies
Ordinance. In addition, the consolidated financial
statements include applicable disclosures required by
the Rules Governing the Listing of Securities on The

Stock Exchange of Hong Kong Limited.
Basis of measurement

The consolidated financial statements have been
prepared on the historical cost basis except for unlisted
equity investments, which are stated at their fair values
at the end of each reporting period as explained in the

accounting policies set out below.
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3.3

It should be noted that accounting estimates and
assumptions are used in the preparation of the
consolidated financial statements. Although these
estimates are based on management’s best knowledge
and judgement of current events and other factors,
actual results may ultimately different from those
estimates. The areas involving higher degree of
judgement or complexity, or areas where assumptions
and estimates are significant to the consolidated

financial statements are disclosed in Note 5.

During the year ended 31 December 2025, the Group
had operating loss before working capital changes
amounting to RMB15,873,000 and the net cash used
in operating activities amounted to RMB22,646,000.
The Group’s ability to continue as a going concern
is primarily dependent on the ability to generate
adequate cash flows from business operations and
to raise external debt financing to fund its continuous
operations. The Directors are of the view that the
Group will have sufficient working capital to finance its
operations and fulfil its finance obligations as and when
they fall due based on a cash flow forecast covering a
period a from the end of the Reporting Period to 30 June
2027 (“cash flow forecast”). The forecast was prepared
with the considerations of a series measures that aim at
improving profitability including implementation of cost
control measures for cost efficiency and exploring new

business for better profit margin.
Functional and presentation currency

ltems included in the financial statements of each of
the Group’s entities are measured using the currency of
the primary economic environment in which the entity
operates (“the functional currency”), and all values
are rounded to the nearest thousand (RMB’000) except

when otherwise indicated.

The functional currency of the Company is Renminbi
(“RMB”), which is same as the presentation currency of

the consolidated financial statements.

3.3
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4. MATERIAL ACCOUNTING POLICIES

4.1

98 DOUMOB

Business combination and basis of consolidation

The consolidated financial statements comprise
the financial statements of the Company and its
subsidiaries ("the Group'). Inter-company transactions
and balances between group companies together with
unrealised profits are eliminated in full in preparing the
consolidated financial statements. Unrealised losses are
also eliminated unless the transaction provides evidence
of impairment on the asset transferred, in which case

the loss is recognised in profit or loss.

The results of subsidiaries acquired or disposed
of during the year are included in the consolidated
statement of comprehensive income from the dates
of acquisition or up to the dates of disposal, as
appropriate. Where necessary, adjustments are made
to the financial statements of subsidiary to bring their
accounting policies in line with those used by other

members of the Group.

The Group accounts for business combinations using
the acquisition method when the acquired set of
activities and assets meets the definition of a business
and control is transferred to the Group. In determining
whether a particular set of activities and assets is a
business, the Group assesses whether the set of assets
and activities acquired includes, at a minimum, an input
and substantive processes and whether the acquired

set has the ability to produce outputs.
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The cost of an acquisition is measured at the aggregate
of the acquisition-date fair value of assets transferred,
liabilities incurred and equity interests issued by the
Group, as the acquirer. The identifiable assets acquired
and liabilities assumed are principally measured at
acquisition-date fair value. The Group’s previously
held equity interest in the acquiree is re-measured
at acquisition-date fair value and the resulting gains
or losses are recognised in profit or loss. The Group
may elect, on a transaction-by-transaction basis, to
measure the non-controlling interests that represent
present ownership interests in the subsidiary either at
fair value or at the proportionate share of the acquiree’s
identifiable net assets. All other non-controlling interests
are measured at fair value unless another measurement
basis is required by HKFRSs. Acquisition-related costs
incurred are expensed unless they are incurred in
issuing equity instruments in which case the costs are

deducted from equity.

Any contingent consideration to be transferred by
the acquirer is recognised at acquisition-date fair
value. Subsequent adjustments to consideration are
recognised against goodwill only to the extent that
they arise from new information obtained within the
measurement period (a maximum of 12 months from the
acquisition date) about the fair value at the acquisition
date. All other subsequent adjustments to contingent
consideration classified as an asset or a liability are

recognised in profit or loss.
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Subsequent to acquisition, the carrying amount
of non-controlling interests that represent present
ownership interests in the subsidiary is the amount
of those interests at initial recognition plus such
non-controlling interest’s share of subsequent changes
in equity. Non-controlling interests are presented in
the consolidated statement of financial position within
equity, separately from equity attributable to owners
of the Company. Profit or loss and each component
of other comprehensive income are attributed to the
owners of the Company and to the non-controlling
interests. Total comprehensive income is attributed
to such non-controlling interests even if this results in

those non-controlling interests having a deficit balance.

Changes in the Group’s interests in a subsidiary that
do not result in a loss of control of the subsidiary are
accounted for as equity transactions. The carrying
amount of the Group’s interests and the non-controlling
interests are adjusted to reflect the changes in their
relative interests in the subsidiaries. Any difference
between the amount by which the non-controlling
interests are adjusted and the fair value of the
consideration paid or received is recognised directly in

equity and attributed to the owners of the Company.

When the Group loses control of a subsidiary, the gain
or loss on disposal is calculated as the difference
between (i) the aggregate of the fair value of the
consideration received and the fair value of any
retained interest and (ii) the previous carrying amount
of the assets (including goodwill), and liabilities of the
subsidiary and any non-controlling interests. Amounts
previously recognised in other comprehensive income
in relation to that subsidiary are accounted for on the
same basis as would be required if the relevant assets

or liabilities were disposed of.
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4.2

4.3

Subsidiary

A subsidiary is an investee over which the Company
is able to exercise control. The Company controls
an investee if all three of the following elements are
present: (i) power over the investee, (ii) exposure, or
rights, to variable returns from the investee, and (iii)
the ability to use its power to affect those variable
returns. Control is reassessed whenever facts and
circumstances indicate that there may be a change in

any of these elements of control.

In the Company’s statement of financial position (Note
26), investments in subsidiaries are stated at cost less
impairment loss, if any. The results of subsidiaries are
accounted for by the Company on the basis of dividend

received and receivable.
Property, plant and equipment

Property, plant and equipment are stated at cost less
accumulated depreciation and accumulated impairment
losses. Cost of property, plant and equipment includes
its purchase price and the costs directly attributable to

the acquisition of the items.

Subsequent costs are included in the asset’s
carrying amount or recognised as a separate asset,
as appropriate, only when it is probable that future
economic benefits associated with the item will flow to
the Group and the cost of the item can be measured
reliably. The carrying amount of the replaced part is
derecognised. All other repairs and maintenance are
recognised as an expense in profit or loss during the

financial period in which they are incurred.

Property, plant and equipment are depreciated so as
to write off their cost or estimated residual value over
their estimated useful lives on a straight-line method.
The useful lives, residual value and depreciation method
are reviewed, and adjusted if appropriate, at the end of

each reporting period. The useful lives are as follows:

Furniture, fixtures and 3 -5 years
office equipment

Computers equipment 3 years

Motor vehicles 5 years
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Intangible assets (other than goodwill)

Acquired intangible assets are initially recognised
at cost. The cost of intangible assets acquired in
a business combination is fair value at the date of
acquisition. Subsequently, intangible assets with
finite useful lives are carried at cost less accumulated

amortisation and any impairment losses.

Amortisation for intangible assets with finite useful
lives is provided on a straight-line method over their

estimated useful lives as follows:

Software 3to 5 years
Subscription accounts 3 years
Film script license right 5 years

Intangible assets with indefinite useful lives are carried
at cost less any impairment losses. The amortisation
expense is recognised in profit or loss and included

within administrative expenses.

Internally generated intangible assets (research and
development costs)

Expenditure on internally developed products is

capitalised if it can be demonstrated that:

o it is technically feasible to develop the product for
it to be sold;
o adequate resources are available to complete the

development;

o there is an intention to complete and sell the

product;
o the Group is able to sell the product;

o sale of the product will generate future economic
benefits; and expenditure on the project can be

measured reliably.

Capitalised development costs are amortised over
the periods the Group expects to benefit from selling
the products developed. The amortisation expense is

included within profit or loss.
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4.5

Development expenditure not satisfying the above
criteria and expenditure on the research phase of
internal projects are recognised in profit or loss as
incurred.

Impairment

Intangible assets with finite useful lives are tested for
impairment when there is an indication that an asset
may be impaired. Intangible assets with indefinite
useful lives and intangible assets not yet available for
use are tested for impairment annually, irrespective
of whether there is any indication that they may be
impaired. Intangible assets are tested for impairment by
comparing their carrying amounts with their recoverable
amounts.

If the recoverable amount of an asset is estimated to be
less than its carrying amount, the carrying amount of the
asset is reduced to its recoverable amount.

An impairment loss is recognised as an expense
immediately, unless the relevant asset is carried at a
revalued amount, in which case the impairment loss
is treated as revaluation decrease to the extent of its
revaluation surplus.

Financial Instruments
(i) Financial assets

A financial asset (unless it is a trade receivable
without a significant financing component) is
initially measured at fair value plus, for an item
not at fair value through profit or loss (“FVTPL”"),
transaction costs that are directly attributable to
its acquisition or issue. A trade receivable without
a significant financing component is initially
measured at the transaction price.

All regular way purchases and sales of financial
assets are recognised on the trade date, that is,
the date that the Group commits to purchase or
sell the asset. Regular way purchases or sales are
purchases or sales of financial assets that require
delivery of assets within the period generally
established by regulation or convention in the
marketplace.
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Financial assets with embedded derivatives are
considered in their entirely when determining
whether their cash flows are solely payment of

principal and interest.
Debt instruments

Subsequent measurement of debt instruments
depends on the Group’s business model
for managing the asset and the cash flow
characteristics of the asset. There are three
measurement categories into which the Group
classifies its debt instruments:

Amortised cost: Assets that are held for collection
of contractual cash flows where those cash flows
represent solely payments of principal and interest
are measured at amortised cost. Financial assets
at amortised cost are subsequently measured
using the effective interest rate method. Interest
income, foreign exchange gains and losses and
impairment are recognised in profit or loss. Any
gain on derecognition is recognised in profit or
loss.

FVTPL: Financial assets at FVTPL include
financial assets held for trading, financial assets
designated upon initial recognition at FVTPL,
or financial assets mandatorily required to be
measured at fair value. Financial assets are
classified as held for trading if they are acquired
for the purpose of selling or repurchasing in
the near term. Derivatives, including separated
embedded derivatives, are also classified as
held for trading unless they are designated as
effective hedging instruments. Financial assets
with cash flows that are not solely payments of
principal and interest are classified and measured
at FVTPL, irrespective of the business model.
Notwithstanding the criteria for debt instruments
to be classified at amortised cost or at fair
value through other comprehensive income,
as described above, debt instruments may be
designated at FVTPL on initial recognition if
doing so eliminates, or significantly reduces, an

accounting mismatch.
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(ii)

Equity instruments

On initial recognition of an equity investment
that is not held for trading, the Group could
irrevocably elect to present subsequent
changes in the investment’s fair value in
other comprehensive income. This election is
made on an investment-by-investment basis.
Equity investments at fair value through other
comprehensive income are measured at fair value.
Dividend income are recognised in profit or loss
unless the dividend income clearly represents a
recovery of part of the cost of the investments.
Other net gains and losses are recognised in other
comprehensive income and are not reclassified
to profit or loss. All other equity instruments
are classified as FVTPL, whereby changes in
fair value, dividends and interest income are
recognised in profit or loss.

Impairment loss on financial assets

The Group recognises loss allowances for ECL
on trade and other receivables, financial assets
measured at amortised cost. The ECLs are
measured on either of the following bases: (1) 12
months ECLs: these are the ECLs that result from
possible default events within the 12 months after
the reporting date: and (2) lifetime ECLs: these are
ECLs that result from all possible default events
over the expected life of a financial instrument.
The maximum period considered when estimating
ECLs is the maximum contractual period over
which the Group is exposed to credit risk.

ECLs are a probability-weighted estimate of
credit losses. Credit losses are measured as
the difference between all contractual cash
flows that are due to the Group in accordance
with the contract and all the cash flows that the
Group expects to receive. The shortfall is then
discounted at an approximation to the assets’
original effective interest rate.
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The Group has elected to measure loss
allowances for trade receivables using HKFRS
9 simplified approach and has calculated
ECLs based on lifetime ECLs. The Group has
established a provision matrix that is based on the
Group’s historical credit loss experience, adjusted
for forward-looking factors specific to the debtors

and the economic environment.

For other debt financial assets, the ECLs are
based on the 12-month ECLs. However, when
there has been a significant increase in credit risk
since origination, the allowance will be based on
the lifetime ECLs.

When determining whether the credit risk of a
financial asset has increased significantly since
initial recognition and when estimating ECL, the
Group considers reasonable and supportable
information that is relevant and available
without undue cost or effort. This includes both
quantitative and qualitative information analysis,
based on the Group’s historical experience
and informed credit assessment and including

forward-looking information.

The Group assumes that the credit risk on a
financial asset has increased significantly if it is
more than 30 days past due unless the Group
has reasonable and supportable information that

demonstrate otherwise.

The Group considers a financial asset to be
credit-impaired when: (1) the borrower is unlikely
to pay its credit obligations to the Group in full,
without recourse by the Group to actions such
as realising security (if any is held); or (2) the
financial asset is more than 90 days past due
unless the Group has reasonable and supportable
information to demonstrate that a more lagging

default criteria is more appropriate.
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(iii)

(iv)

Interest income on credit-impaired financial assets
is calculated based on the amortised cost (i.e. the
gross carrying amount less loss allowance) of the
financial asset. For non credit-impaired financial
assets interest income is calculated based on the

gross carrying amount.
Financial liabilities

The Group classifies its financial liabilities,
depending on the purpose for which the liabilities
were incurred. Financial liabilities at FVTPL are
initially measured at fair value and financial
liabilities at amortised costs are initially measured
at fair value, net of directly attributable costs

incurred.
Financial liabilities at amortised cost

Financial liabilities at amortised cost including
trade and other payables, borrowings, certain
preference shares and the debt element of
convertible loan note issued by the Group are
subsequently measured at amortised cost, using
the effective interest method. The related interest

expense is recognised in profit or loss.

Gains or losses are recognised in profit or loss
when the liabilities are derecognised as well as

through the amortisation process.
Effective interest method

The effective interest method is a method of
calculating the amortised cost of a financial asset
or financial liability and of allocating interest
income or interest expense over the relevant
period. The effective interest rate is the rate that
exactly discounts estimated future cash receipts
or payments through the expected life of the
financial asset or liability, or where appropriate, a

shorter period.

(iii)

(iv)
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(v)

(vi)

Equity instruments

Equity instruments issued by the Company are
recorded at the proceeds received, net of direct

issue costs.
Derecognition

The Group derecognises a financial asset when
the contractual rights to the future cash flows
in relation to the financial asset expire or when
the financial asset has been transferred and the
transfer meets the criteria for derecognition in
accordance with HKFRS 9.

Financial liabilities are derecognised when the
obligation specified in the relevant contract is

discharged, cancelled or expires.

Where the Group issues its own equity instruments
to a creditor to settle a financial liability in whole
or in part as a result of renegotiating the terms
of that liability, the equity instruments issued
are the consideration paid and are recognised
initially and measured at their fair value on
the date the financial liability or part thereof
is extinguished. If the fair value of the equity
instruments issued cannot be reliably measured,
the equity instruments are measured to reflect the
fair value of the financial liability extinguished. The
difference between the carrying amount of the
financial liability or part thereof extinguished and
the consideration paid is recognised in profit or

loss for the year.
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4.6

Revenue recognition

Revenue from contracts with customers is recognised
when control of goods or services is transferred to the
customers at an amount that reflects the consideration
to which the Group expects to be entitled in exchange
for those goods or services, excluding those amounts
collected on behalf of third parties. Revenue excludes
value added tax or other sales taxes and is after

deduction of any trade discounts.

Depending on the terms of the contract and the laws
that apply to the contract, control of the goods or
service may be transferred over time or at a point in
time. Control of the goods or service is transferred over

time if the Group’s performance:

o provides all of the benefits received and

consumed simultaneously by the customer;

o creates or enhances an asset that the customer

controls as the Group performs; or

o does not create an asset with an alternative use to
the Group and the Group has an enforceable right

to payment for performance completed to date.

If control of the goods or services transfers over time,
revenue is recognised over the period of the contract by
reference to the progress towards complete satisfaction
of that performance obligation. Otherwise, revenue is
recognised at a point in time when the customer obtains

control of the goods or service.

4.6
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When the contract contains a financing component
which provides the customer a significant benefit
of financing the transfer of goods or services to the
customer for more than one year, revenue is measured
at the present value of the amounts receivable,
discounted using the discount rate that would be
reflected in a separate financing transaction between
the Group and the customer at contract inception.
Where the contract contains a financing component
which provides a significant financing benefit to the
Group, revenue recognised under that contract includes
the interest expense accreted on the contract liability
under the effective interest method. For contracts where
the period between the payment and the transfer of
the promised goods or services is one year or less,
the transaction price is not adjusted for the effects of
a significant financing component, using the practical
expedient in HKFRS 15.

(i)  Provision of marketing services

The Group’s principal services are the provision
of marketing services. The Group utilises a
combination of pricing models and revenue
is recognised when the related services are
delivered based on the specific terms of the

contract, which are commonly based on:

Specified actions (i.e. cost per action (“CPA”)
and related campaign budgets, depending on
the advertisers’ preferences and their campaigns

launched).

The amount of revenue the Group recognises from
the provision of marketing services is affected by
the Group’s role under each particular contract
with customers. For contracts where the Group
acts as principal, the Group recognises revenue

on a gross basis.

TBENMBRAERAF

EANESHNREEXNBORER
REBE-—FEEEMIRBTNE
ARRE s B - Was 3% B WA R
REME ETERAQRBRKBEAR
SEREFPZBSBITAILHBER
SRR BEIREEEE - A
BENREMAKI D RAKEREM
EARENDR  RIBZANER
Mk EBRRERMNEREAGHARE
FREAMMERX A REEE
EmBRBOHE R —FHIAR
BHME  XZERERBEMB
WEEAFIGHNERETTE
" ERBEAREAXNBO MR EIE
HEAE -

(i) EHREHRK

AEBNETERBE SRERE
HRG -AEEBEERMN
TRESAEAEEEAR
RES QS ERRNEHRA
12 Al 7% B e SR M e

EEBRIE (WERTRITEIK
R(BRERITHRA]D &
HREBHRE BFYESE
MEFREEHELEMNIEEMN
=)

AEE B REHEEHRSER
MEeREIAEENER
FRIVHERERNTHA
ENFE - RAKEELE
FANAHAME  AKER
RBRTER U



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR M

For the year ended 31 December 2025 & 2025512 A31H L F[Z

Specified actions

The Group has determined that it acts as the
principal of these arrangements and therefore
recognised revenue earned and costs incurred
related to these transactions on a gross basis.
Revenue is recognised on a CPA basis once
agreed actions (download, activation, registration
and etc.) are performed. While none of the factors
individually are considered presumptive or
determinative, because the Group is the primary
obligor and are responsible for (1) identifying
and contracting with third-party advertisers which
the Group views as customers; (2) identifying
media publishers to provide marketing spaces
where the Group views the media publishers as
suppliers; (3) establishing the selling prices of
CPA pricing model; (4) performing all billing and
collection activities, including retaining credit risk;
and (5) bearing sole responsibility for fulfilment
of the marketing. Under this arrangement, the
Group records the rebates earned from the media

publishers as a reduction of cost of sales.
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(ii)

Other sales income

Customers obtain control of the goods when the
goods are accepted. Revenue from the other sales
is thus recognised at point in time basis upon
when the customers accept the goods. There is
generally only one performance obligation. The
amount of revenue the Group recognises from
the other sales is affected by the Group’s role
under each particular contract with customers. For
contracts where the Group acts as principal, the
Group recognises revenue on a gross basis while
for contracts where the Group acts as agent, the
Group recognises revenue on a net basis. For
further details on the Group’s revenue recognition
policy in this respect, see “Critical Accounting
Estimates and Judgements — Critical judgements
in applying accounting policies”. The combination
of the Group’s revenue from other sales measured
by the portion of revenue recognised on a gross
basis and net basis, does not impact the Group’s
gross and net profit but will affect the Group’s

gross margin and net margin.
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4.7

4.8

Income taxes

Income taxes for the year comprise current tax and

deferred tax.

Current tax is based on the profit or loss from ordinary
activities adjusted for items that are non-assessable or
disallowable for income tax purposes and is calculated
using tax rates that have been enacted or substantively

enacted at the end of reporting period.

Income taxes are recognised in profit or loss except
when they relate to items recognised in other
comprehensive income in which case the taxes are also
recognised in other comprehensive income or when they
relate to items recognised directly in equity in which

case the taxes are also recognised directly in equity.
Foreign currency

Transactions entered into by the Group entities in
currencies other than the currency of the primary
economic environment in which it/they operate(s) (the
“functional currency”) are recorded at the rates ruling
when the transactions occur. Foreign currency monetary
assets and liabilities are translated at the rates ruling at
the end of reporting period. Non-monetary items carried
at fair value that are denominated in foreign currencies
are retranslated at the rates prevailing on the date when
the fair value was determined. Non-monetary items that
are measured at historical cost in a foreign currency are

not retranslated.

Exchange differences arising on the settlement of
monetary items, and on the translation of monetary
items, are recognised in profit or loss in the period in
which they arise. Exchange differences arising on the
retranslation of non-monetary items carried at fair value
are included in profit or loss for the period except for
differences arising on the retranslation of non-monetary
items in respect of which gains and losses are
recognised in other comprehensive income, in which
case, the exchange differences are also recognised in

other comprehensive income.
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4.9

114 DOUMOB
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On disposal of a foreign operation, the cumulative
exchange differences recognised in the foreign
exchange reserve relating to that operation up to the
date of disposal are reclassified to profit or loss as part

of the profit or loss on disposal.
Employee benefits
(a) Short-term employee benefits

Short term employee benefits are employee
benefits (other than termination benefits) that
are expected to be settled wholly before twelve
months after the end of the annual reporting
period in which the employees render the
related service. Short term employee benefits
are recognised in the year when the employees

render the related service.
(b) Defined contribution retirement plan

Pursuant to the relevant regulations of the
PRC government, the Group participates in a
central pension scheme operated by the local
municipal government (the “Scheme”), whereby
the subsidiary of the Company in the PRC is
required to contribute a certain percentage of
the basic, allowance of its employees to the
Scheme to fund their retirement benefits. The
local municipal government undertakes to assume
the retirement benefits obligations of all existing
and future retired employees of the subsidiary
of the Company. The only obligation of the
Group with respect to the Scheme is to pay the
ongoing required contributions under the Scheme.
Contributions under the Scheme are charged to
profit or loss as incurred. There are no provisions
under the Scheme whereby forfeited contributions

may be used to reduce future contributions.
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(c) Housing funds, medical insurances and other

social insurances

Employees of the Group in the PRC are entitled
to participate in various government- supervised
housing funds, medical insurances and other
social insurance plan. The Group contributes on
a monthly basis to these funds based on certain
percentages of the salaries of the employees,
subject to certain ceiling. The Group’s liability
in respect of these funds is limited to the
contributions payable in each year. Contributions
to the housing funds, medical insurances and

other social insurances are expensed as incurred.
(d) Termination benefits

Termination benefits are recognised on the
earlier of when the Group can no longer withdraw
the offer of those benefits and when the Group
recognises restructuring costs involving the

payment of termination benefits.

4.10 Share-based payments

Equity-settled share-based payment transactions

The Group provides share-based compensation benefits
to employees via its restricted share incentive schemes,
which are managed under a Trusts. Information relating

to the schemes is set out in Note 25.

The fair value of restricted shares granted to employees
is recognised as an employee cost with a corresponding
increase in share-based payment reserve within equity.
The fair value of restricted shares is measured at
grant date using the market price of the Company’s
shares. Where the employees have to meet vesting
conditions before becoming unconditionally entitled to
the restricted shares, the total estimated fair value of
the restricted shares is spread over the vesting period,
taking into account the probability that the restricted

shares will vest.
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At the end of each reporting period, the Group revises
its estimate of the number of award shares that are
expected to vest. The impact of the revision of original
estimates, if any, is recognised in profit or loss, such
that the cumulative expense reflects the revised

estimate, with a corresponding adjustment to equity.

On vesting date, the amount recognised as an expense
is adjusted to reflect the actual number of restricted
shares that vest (with a corresponding adjustment to
share-based payment reserve within equity). The equity
amount related to restricted shares is recognised in
share-based payment reserve until the restricted shares
become vested and is settled against employee share

trusts.

Segment reporting

The Group identifies operating segments and prepares
segment information based on the regular internal
financial information reported to the Board for their
decisions about resources allocation to the Group’s
business components and for their review of the
performance of those components. The business
components in the internal financial information reported
to the Board are determined following the Group’s major

product lines.

For the purposes of assessing segment performance
and allocating resources between segments, the
directors assess segment profit or loss by gross profit

or loss as measured in HKFRSs financial statements.

For the purpose of presenting geographical location
of the Group’s revenue from external customers and
the Group’s non-current assets, country of domicile
is determined by reference to the country where the

majority of the Company’s subsidiaries operate.
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For the year ended 31 December 2025 & 2025512 A31H L F[Z

5. CRITICAL ACCOUNTING ESTIMATES AND 5. EAREEFRAG
JUDGMENTS
In the application of the Group’s accounting policies, the EERBASE ZSHIER XA
directors are required to make judgements, estimates and BRIAREREMFBEMSES HjZ’ﬁEEEE
assumptions about the carrying amounts of assets and BZERBEEERHE  FHitRBRE
liabilities that are not readily apparent from other sources. EEiTREBRR ]E?Fﬁfiﬂf}{%&“%ﬁ&%
The estimates and associated assumptions are based on EREMBzZEMEAEZASEEMmMMEL -
historical experience and other factors that are considered to ERERBRINZS M -

be relevant. Actual results differ from these estimates.

The estimates and underlying assumptions are reviewed on ZEMTREARSEFERN - %S
an ongoing basis. Revisions to accounting estimates are et st T EGTEET i (B8]
recognised in the period in which the estimate is revised if the EFEZEM) K EE T B &R KEAM
revision affects only that period or in the period of the revision (BETREHR RARKREAR) FIARER -

and future periods if the revision affects both current and

future periods.

Critical judgements in applying accounting policies FE P& ot BSR B 9 BB K I

The following is the critical judgements, apart from those INTAEARARESERBAER S
involving estimations (see below), that the directors of the RBEPAEEHEEMBWMERMER
Company have made in the process of applying the Group’s ZEEARBEATE ZERNHAE CF KRG
accounting policies and that have the most significant effect 2 HE (RTIXOBRIN o

on the amounts recognised in the consolidated financial

statements.
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(i)
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Principal versus agent considerations — revenue from

provision of other sales.

The Group has the business of selling products whereby
the Group enters into sale contracts with its customers
in the PRC and purchase contracts with its suppliers
in the PRC. The Group sources for and sells these
products that suit the customers’ specific requirements
as stated in the sale contracts. Management considers
that the Group does not bear price and inventory risks
with regard to these products as the sale contract terms,
including the selling prices for the products, are agreed
upon after taking into consideration the prevailing
market prices of these products and the Group does not
obtain control of these products before they are sold to

the customers.

Management of the Group considers that the Group is
acting as an agent in these sale transaction with the
customers because it does not obtain control of these
products before they are sold to the customers and
therefore, net amounts of the sales and cost of sales
of these indent trading transactions were recorded
as sales income. In determining whether the Group
is acting as a principal or as an agent, management
is required to exercise significant judgement and to
consider all relevant facts and circumstances of this

trading business.

TBENMBRAERAF
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR M

For the year ended 31 December 2025 # Z£2025F 12 A31H L F &

(ii)

(iii)

Impairment of trade and other receivables

The impairment of trade and other receivables are
based on assumptions about risk of default and
expected credit loss rates. The Group adopts judgement
in making these assumptions and selecting inputs for
computing such impairment loss, broadly based on the
available customers’ historical data, existing market
conditions including forward looking estimates at the

end of each reporting period.

Where the expectation is different from the original
estimate, such difference will impact the carrying
amount of trade and other receivables and impairment
losses in the periods in which such estimate has been

changed.
Fair value measurement

The fair value measurement of the Group’s financial
assets at fair value through profit or loss utilises
market observable inputs and data as far as possible.
Inputs used in determining fair value measurements
are categorised into different levels based on how
observable the inputs used in the valuation technique

utilised are (the ‘fair value hierarchy’):

. Level 1: Quoted prices in active markets for

identical items (unadjusted);

o Level 2: Observable direct or indirect inputs other

than Level 1 inputs;

. Level 3: Unobservable inputs (i.e. not derived from

market data).

The classification of an item into the above levels is
based on the lowest level of the inputs used that has a
significant effect on the fair value measurement of the
item. Transfers of items between levels are recognised

in the period they occur.

(i)

(iii)

B 5 RE ) JE W 5 H 6l 18

B REMERREREENE B
EHRBREREHEEEEXNR
RoRIFHREBRERERFESR
RBEEENEARER  A5H
ARBRBEASEFPELBERRA
Mo (B4 % & B R &9 A 1
) BREH B o

HWEBERRRBEEE  ZEER
At BB IEE 5 M E A E W
FRENREENMREERELZE

™

=}

SERAAREFABRRNYHEE
EZARBEFERARERATSA
BB \BBELBE-BEAAE
SAEMERZBABBEDERGE
TERFERBABEBNAIERE
EaBTRANER ([AAESEHR])

s FM:ERBEBEREEM
BT RER CREHE)

s FBIH:FE—RBAREMN
SSEERFIEMEABRRE AR
%

s FE=ZR:TUERHAHE
(B EEMBEIEITL) -

DB ERERMIAR THERFTE
REZEBRABFEELEEAY
BRESRBABREHETE - FR
ZHBEERNEESNHER -
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REVENUE AND SEGMENT INFORMATION

Management has determined the operating segments based
on the reports reviewed by chief operating decision maker.
The chief operating decision maker, who has been identified
as the executive directors of the Company, is responsible
for allocating resources and assessing performance of the

operating segments.

The Group is principally engaged in the provision of marketing
services and other sales in the PRC. Management reviews the
operating results of the business as two operating segments
to make decisions about resources to be allocated. Therefore,
the chief operating decision maker of the Company regards
that there are two segments which are used to make strategic

decisions.

The major operating entities of the Group are domiciled in the
PRC. Accordingly, all of the Group’s revenue were derived in
the PRC.

All of the non-current assets are located in the PRC.

All the Group’s revenue is derived from contracts with
customers. Revenue mainly comprises of proceeds from
marketing services and other sales. An analysis of the Group’s
revenue by category for the year ended 31 December 2025

and 2024 was as follows:

TBENMBRAERAF

AEETERPEREREZHRE R
HM#HEEEK EREEHNEBREXE
AERBERASMELEDBMIELER
DEMRE Bt ARAFANTIERLE
RRE BB MIE D FFARMEL REORE

AEENTIZLEERUNTE - Bt
AREBEE KRB REFE -

FEFERBEEHLNFE -

AREENMERZARAERFE

MEDN WRETZRERELEHRBE R

HMEEEBNMERE A5EHE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR M

For the year ended 31 December 2025 & 2025512 A31H L F[Z

(a)

Disaggregated revenue information

(a) WEERMAD

2025 2024
2025%F 20244
RMB’000 RMB’000
AREFIT AR®TFT
Reportable segment revenue from REEBEFEIME L 20 W)
contract with customers =l €
Marketing services & 58 AR 1% 32,433 53,632
Other sales HiHeE 14,332 4,814
46,765 58,446
Reportable segment (loss)/profit AR 2B (B 1R) /s
Marketing services & H PR 7% (19,282) (8,214)
Other sales HAibsH e (308) 249
(19,590) (7,965)
Reconciliation of reportable AR E D EEE N IR
segment profit or loss
Reportable segment loss ARE D EEE (19,590) (7,965)
Bank interest income RITHBWA 479 890
Unallocated corporate expenses KHOERABMAX (3,633) (821)
Finance costs MisER (113) =
Consolidated loss before income tax & FT15 5t Bl 47 & /&5 18 (22,857) (7,896)
Timing of revenue recognition W 28 e 58 P
At a point in time T 5 {18 55 il Bh 15,238 13,966
Over time R—EBRER 31,527 44,480
46,765 58,446
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(b)
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For the year ended 31 December 2025 # £2025F 12 A31H Lt F &

The Group’s customer base is diversified and includes
two customers with whom transactions have exceeded
10% of the Group’s revenues for the year ended 31
December 2025 (2024: two). Revenues from these

customers are set out below.

AEBOEFPE#RZ T BHE
2025F12A31ALLFE EMER
P (202445 : MA) MR S EBAN
SEKREMI0% - REZERFH

Wan g s mT

2025 2024

20254 20244

RMB’000 RMB’000

AR¥TT AR For

Customer A BEA 20,532 30,017
Customer B =FB - 11,364
Customer C ®FC 8,863 N/A 71 i
29,395 41,381
o The corresponding revenue did not contribute over 10% * BN REER DN AEBR RS EEA10% ©

of the total revenue of the Group.

Assets recognised from incremental costs to obtain

a contract

During the years ended 31 December 2025 and 2024,
there was no significant incremental costs to obtain a

contract.

TBENMBRAERAF
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR M

For the year ended 31 December 2025 & 2025512 A31H L F[Z

(c) Details of contract balances (c) EHNEHRFE
The Group has recognised the following revenue-related AEBECHRRATEHRZEBANE
contract balances: H KR
2024
20244F
RMB’000 RMB’000
AREFT ARBTFT
Contract liabilities ABRAEE 372 1,033
7. OTHER INCOME AND OTHER NET GAINS 7. HWARHEAMWERFE
2025 2024
2025%F 20244F
RMB’000 RMB’000
AR¥EFIT ARBTFT
Interest income FEHA 479 890
Exchange gain, net TE 5 Wz 5 58 10 662
Gain on deregistration of a subsidiary &8 — M B 2 &7 H Uk 1,446 =
Gain on disposal of a financial asset HEERARBEABRZ
at FVTPL g EE 2 W= 605 -
Others H (77) 741
2,463 2,293
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For the year ended 31 December 2025 # £2025F 12 A31H Lt F &

8. LOSS BEFORE INCOME TAX 8. KRFMEHAEE
Loss before income tax is arrived at after charging/(crediting) BAERAEENING, GEA) L TE
the following: IHBEH :
2025F 20244F
RMB’000 RMB’000
AR¥FT AR¥TFT
Auditors’remuneration ZEEN B & 900 1,100
Amortisation of intangible assets B EERE (M)
(Note (i) 159 1,017
Depreciation of property, plant and Y BE REETE
equipment 87 81
Written off property, plant and Y - BB KR e
equipment - 2
Fair value changes on unlisted equity ELTRIERERREES
investments 1,634 930
(Reversal of)/provision for impairment (8 @) /512 & 5 fE Ul 508
loss on trade receivables REEE (97) 211
Written off other receivables H fth, J& WK T8 i 3H 4,413 =
Provision for impairment loss on other &1 £ b i Uk FIE B (B &5 18
receivables 3,303 1,359
Short term lease expense HHHEERX 831 444
Staff costs (including BINA(BREEHE) :
directors’emoluments):
— Salaries, wages and other benefits —%He IEKHMETR 12,638 14,350
— Retirement scheme contribution —RIRET I3 1,605 1,637
14,243 15,987

Note:

(i) Amortisation of intangible assets was included in “administrative
expenses” on the face of the consolidated statements of profit
or loss and other comprehensive income.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR M

For the year ended 31 December 2025 & 2025512 A31H L F[Z

9. INCOME TAX CREDIT 9. FiEHESR
2025 2024
2025%F 20244F
RMB’000 RMB’000
AR FT AR#EFor
The charge comprises: HBRBBEEHRE

PRC Enterprise Income Tax ([EIT]): FRSEMER ([REMER] :
Current tax BVHAR I8 - 4
Overprovision in respect of prior years 87t F S A58 B & - (850)
- (846)

Pursuant to the relevant laws and regulations in the PRC, the
EIT rate of the PRC subsidiaries was 25% on their taxable

profits for the years ended 31 December 2025 and 2024.

The Group is not subject to any taxation under the jurisdiction
of the Cayman lIslands and the BVI during the year ended
31 December 2025 (2024: Nil). No provision for Hong Kong
profits tax has been made as the Group did not generate any
assessable profits arising in Hong Kong during the year (2024:
Nil).

Income tax provision of the Group in respect of operations in
Mainland China has been calculated at the applicable tax rate
on the estimated assessable profits for the year, based on the
existing legislation, interpretations and practices in respect
thereof. The general EIT rate in PRC is 25%. One subsidiary of
the Group in PRC was approved as High and New Technology
Enterprise, and is subjected to a preferential EIT rate of
15% in 2025 (2024: Two subsidiaries were subjected to a
preferential EIT rate of 15%).

BAE AR B AR ARE RIER - B E20254F
K2024F12R31B EFE - F KB A
AIMCEMERMEEREERBEFR
B25%5+ & -

REBEBRB E2025F 128318 L FEH
BRMNHEHERABELES AR
B FIE (20245 : ) - AR AEE
PG R B A B B A TR FE AR B A
B EAEH B AT G EE (20244 ¢
££) o

AN

N6 B AR B A b TS R IR 8O P S AR
WHIRBETEG FHERERELH
FARGGTERB R IZERHETE -
FEE—REEMEHRER2E% - K&
BN —HTBENERARERT AR
fiy 1 2 - 20254 A] X 1B B L 15% %
MEFREH (20245 - MEHBRARZE
REBELEMEHEISS) °
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For the year ended 31 December 2025 # £2025F 12 A31H Lt F &

The income tax credit for the year can be reconciled to the
loss before income tax per the consolidated statements of

profit or loss and other comprehensive income as follows:

FAMBHRERA
HRSE RN ERASHATERERET

LA

SRWRN A

BREkEME

2025 2024
RMB’000 RMB’000
AR¥FT AE®TFr
Loss before income tax B PTIS TR E 1B (22,857) (7,896)
Tax calculated at the rates applicable &A@ % E & & R % A A 5
to profits in the tax jurisdictions MEGFTENTIE
concerned (5,320) (1,536)
Tax effect of expenses not deductible for 7~ 7] 1% B 5% 00 1 765 5 &
tax purposes 2,163 1,127
Tax effect of income not taxable for tax HERHEKANTREFE
purposes (230) (262)
Tax effect of tax losses not recognised KRERHIBEEBEBNREZE 2,925 1,750
Tax effect of preferential tax rates BRARNERARNEIR KN
applicable to subsidiaries BB 462 (372)
Utilisation of tax losses previously not B F 5E AT R FERE B B B 18
recognised - (703)
Over provision in respect of prior year @1 F [ZBRE R E - (850)
Income tax credit Frig i & - (846)

10. DIVIDENDS 10. RE

BEEefE#0ERE £2025F12 731
AIEFERRE (20244 « £&) ©

The Board does not recommend or declare the payment of
dividend for the year ended 31 December 2025 (2024: Nil).
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For the year ended 31 December 2025 # Z£2025F 12 A31H L F &

11.

LOSS PER SHARE

(a)

Basic

The calculation of basic loss per share for 2025 is
based on the loss attributable to the owners of the
Company of RMB22,857,000 and the weighted average
of 2,299,745,000 ordinary shares in issue during the
year ended 31 December 2025:

(i Nil ordinary shares repurchased under share
award scheme throughout the year ended 31
December 2025.

(i) Nil ordinary shares vested during the year for

share award scheme.

The calculation of basic loss per share for 2024 is
based on the loss attributable to the owners of the
Company of RMB7,050,000 and the weighted average
of 2,299,745,000 ordinary shares in issue during the
year ended 31 December 2024, excluding the unvested
restricted shares of the Company under share award

scheme which comprise:

(i) 14,375,902 ordinary shares vested under share
award scheme throughout the year ended 31
December 2024;

11.

BRER

(a)

B %N

2025F BIREARNEBIIIREBEARQA
%A AL EE AR 22,857,000
T AE E2025F12A31B L FE
2,299,745,0000% 2 217 & i AR &Y 1N
BEHEHE - A

(i) # ZE2025%F12H31H | & &
FE I BB E R D R 2l
o EmAR -

(i) WERRKRSZB S MmNF
N BT -

20245 BIREARBEIIREBEA QA

A ANELEERARK7,050,000

TOBR AR, 202412 A31H IEF E

2,299,745,0000% & 2 17 & i AR 49 1N

EFHEBHE  TEEREBRG &

EhEt 818 T AR RH RSB X R

&t EHEE -

(i) B ZE2024F12A318 LA R
DB EMNEANEE L
14,375,9020% & @A
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(b)
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For the year ended 31 December 2025 # £2025F 12 A31H Lt F &

(i) Nil ordinary shares repurchased under share
award scheme throughout the year ended 31
December 2025.

Loss attributable to the owners of ZNQ & A A JE(LE1E

the Company (RMB’000) (AR%Fr)
Weighted average number BETE BN INE T
of ordinary shares in issue (FA&)

(thousand shares)

Basic loss per share attributable to 2N 2 & # A A JE(H &R ER
the owners of the Company BB (ZRAREK)

(RMB per share)

(i) B ZE2025F12H318 [EI &
B AR D S B 5 B BB B 19
AR -

2025 2024
20255 20244

(22,857) (7,050)
2,299,745 2,299,745
(0.010) (0.003)

Diluted

Diluted loss per share is calculated by adjusting
the weighted average number of ordinary shares
outstanding to assume conversion of all dilutive potential

ordinary shares.

For the years ended 31 December 2025 and 2024, the
Company had potential ordinary shares of unvested
restricted shares of the Company. The potential ordinary
shares were not included in the calculation of diluted
loss per share, as their inclusion would be anti-dilutive.
Accordingly, diluted loss per share for the years ended
31 December 2025 and 2024 is the same as basic loss

per share of the respective year.

TBENMBRAERAF
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For the year ended 31 December 2025 & 2025512 A31H L F[Z

12. DIRECTORS' AND CHIEF EXECUTIVE’S

EMOLUMENTS AND THE FIVE HIGHEST PAID
INDIVIDUALS

(a)

Directors’ emoluments

Details of directors’ emoluments for the years ended

2025 and 2024 are as follows:

12, EERFTETHRAENMERAN

BEHAT

(a) EE=WM2
H E 20254 20244 | FF [ & = B
SFHBWOT -

Salaries,
allowance Retirement
and benefits- scheme Discretionary
in-kind contributions bonuses
5E BRER
EVRE  BAEAR BiETEA
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARBFT ARETT AREFT ARETFT
Year ended BZ2025%12A31H
31 December 2025 LtEE
Executive director HITEZE
Mr. Yang Bin X 2,374 759 114 - 3,247
Ms. SHI Hui (Note iv) MEx L (Mativ) - 583 108 - 691
Mr. ZHANG Dangi (Note v)  RESB %4 (Biv) - 369 109 - 478
Non-executive director HHITEE
Mr. Liu Ailun AN mEE 22 - - - 22
Independent non-executive BV FHTEE
director
Mr. Chan Yiu Kwong BB 24 184 - - - 184
Mr. ZHANG Limin (Note ii) RGOk (W2 182 - - - 182
Mr. CHEN Hua (Note vii) BRI A (ffatvii) 169 - - - 169
Total At 2,931 1,711 331 - 4,973
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Salaries,

allowance and Retirement
benefits-in- scheme  Discretionary
Fees kind  contributions bonuses Total
e 2
e KEWMAE  RIKFEIER FIETEL &
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ANREFT AREFT ANREFT AREFT ANREFT
Year ended 220245128311
31 December 2024 LEE
Executive director HITEZE
Mr. Yang Bin BB E 2,200 865 111 - 3,176
Ms. Liu Yuanyuan (Note iii) %I (Bl B 2 = (f7 i) = 260 38 = 298
Ms. SHI Hui (Note iv) MEx L (fitiv) = 261 33 = 294
Mr. ZHANG Dangi (Note v) REB & (Hitv) - 6 1 = 7
Non-executive director HHTEE
Mr. Liu Ailun AN mEE 22 = = = 22
Independent BUFHNTEE
non-executive director
Mr. Chan Yiu Kwong BRI £ 4 185 - - - 185
Mr. Wang Yingzhe (Note i) THEEALE (H ) 45 = = = 45
Mr. Zhang Xuehuo (Note vi)  SREI(K L4 (A itvi) 185 = = = 185
Mr. ZHANG Limin (Note ii) R E (Hizin) 106 - - - 106
Mr. CHEN Hua (Note vii) BR#E S A& (ff2vii) 1 = - - 1
2,744 1,392 183 - 4,319
Notes: Kt -
(i) Resigned on 29 March 2024 (i) No0244E3 A29H B (E
(i) Appointed on 29 March 2024 (i)  M2024F3 290 EZ L
(i) Resigned on 10 September 2024 (il 7202449 A 108 BT
(iv)  Appointed on 10 September 2024 (iv) 72024910 EZE
(v)  Appointed on 28 December 2024 (v)  PR2024512A28HEZE T
(vi)  Resigned on 28 December 2024 (vi)  A2024F12F28H BT
(vii)  Appointed on 28 December 2024 (vii)  PA2024F12 A28 HEZAE

(viii)

No directors received any emoluments from the Group

as an inducement to join or upon joining the Group or

as compensation for loss of office during the year ended
31 December 2025 (2024: Nil). No directors waived or
agreed to waive any emoluments during the year ended
31 December 2025 (2024: Nil).

TBENMBRAERAF
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(b) The five highest paid individuals (b) BfUBREHFAL

The five highest paid individuals of the Group are AREBANSESHFALTHROTAT :

analysed as follows:

2025 2024

20254 20244

Number of Number of

individuals individuals

AZ A%

Directors =S 3 3
Non-directors, the highest paid BEFHFEEEALT

individuals 2 2

5 5

Details of the emoluments of the above non-directors,

tsEHFEEALTOMESHE

the highest paid individual are as follows: s
2025 2024
20254 20244
RMB’000 RMB’000
AR FT AR FT
Salaries and other emoluments FekHEMMe 818 733
Discretionary bonuses W15 TEAL - 40
Retirement scheme contribution RRET B3R 137 124
955 897

The number of the highest paid non-directors fell within

MENFUTHENESHIFES

the following emolument band: A+ AHWMT :
2025 2024
20254 20244
Number of Number of
individuals individuals
A B AZ
Nil to HK$1,000,000 £ %1,000,0007% 7T 2 2
2 2
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13. PROPERTY, PLANT AND EQUIPMENT

Furniture,
fixtures and

13. ¥ BELRE

office equipment Computers Motor vehicles Total
A EER
BAZRE B AE A
RMB’000 RMB’000 RMB’000 RMB’000
ANEETFT ARETFT ARETFT ARETFT
cosT R
At 1 January 2024 7A2024%181H 159 176 430 765
Addition NE = 12 - 12
Written-off 5 (3) (9) = (12)
At 31 December 2024 7A20245F12A318 &
and 1 January 2025 2025%1H81A 156 179 430 765
Addition NE 82 = - 82
Deregistration of a subsidiary KB AR = (27) = (27)
At 31 December 2025 A2025%12H31H 238 152 430 820
ACCUMULATED DEPRECIATION ZE&HifE
At 1 January 2024 A2024F181H 80 65 430 575
Depreciation e 32 49 = 81
Written-off i 8 (2) (8) 3 (10)
At 31 December 2024 A2024F12A318 &
and 1 January 2025 2025F1H1H 110 106 430 646
Depreciation e 44 43 - 87
Deregistration of a subsidiary A —EHE AR = (27) = (27)
At 31 December 2025 A2025F12H31H 154 122 430 706
NET BOOK VALUE REEE
At 31 December 2025 A2025%12H31H 84 30 - 114
At 31 December 2024 A2024%12H31H 46 73 - 119

The above items of property, plant and equipment are

depreciated on a straight-line basis over their estimated useful

lives and after taking into account of their estimated residual

values.

No property, plant and equipment was pledged as security at
31 December 2025 (2024: Nil).
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14. INTANGIBLE ASSETS 14. BREE
Subscription Film script
Software accounts license right Total
LA AJREF BREAWmE @t
RMB'000 RMB’000 RMB’000 RMB’000

ARETT ARETT ARETT ARETT

COST BA&
At 1 January 2024, 31 December 20241818 - 2024128318

2024 and 1 January 2025 %2025%F1A1H 43,197 47,372 7,245 97,814
Deregistration of a subsidiary Bl il PN (8,415) (44,974) = (53,389)
At 31 December 2025 MW2025%12831H 34,782 2,398 7,245 44,425

ACCUMULATED AMORTISATION ZEit# &Kk RE

& IMPAIRMENT
At 1 January 2024 R2024%1 818 42,021 47,372 7,245 96,638
Amortisation for the year FRE#H 1,017 = = 1,017
At 31 December 2024 M2024%12831H k2025F1 818

and 1 January 2025 43,038 47,372 7,245 97,655
Amortisation for the year FNEH 159 - - 159
Deregistration of a subsidiary HH-EREDR (8,415) (44,974) = (53,389)
At 31 December 2025 R2025%12A31H 34,782 2,398 7,245 44,425
NET BOOK VALUE REFE
At 31 December 2025 #2025512A31H = = £ o
At 31 December 2024 H2024F12831H 159 - - 159
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15. FINANCIAL ASSETS AT FAIR VALUE 15. RAREFABBENHKEE
THROUGH PROFIT OR LOSS

Unlisted

equity

investments

FLEHRERE

RMB’000

ARMTTT

At 1 January 2024 R20245F1 818 8,208
Change in fair value DREEE (930)
Disposal of equity investments e RERE (2,746)
Exchange gain P U 7

At 31 December 2024 R2024F12H8318 K

and 1 January 2025 20251818 4,539
Change in fair value AREE (1,634)
Disposal of equity investments HERERE (184)

At 31 December 2025 A2025F12H31H 2,721
Unlisted equity investments with put options are issued by four MR R IE LR ER E B H M
(2024: five) private entities. All of the put options expired in (20245 - AfE) MAERBEIT-FTAR
previous years and were not exercised. The business of these HEEHERBEFEER  ETET
entities is provision of software technologies, social media F-ZFEBNESARBIER -
consultation and marketing services. As at 31 December 2025 MR BB E A R RS - 20255 K
and 2024, the Group designated unlisted equity investments 2024F12A318 - "&E B EE I LW
as financial assets at fair value through profit or loss. BB BIBRARBFTABENMBEE -

134 DOUMOB EERHHR AT



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR M

For the year ended 31 December 2025 & 2025512 A31H L F[Z

Details of the unlisted equity investments are as follows:

FLMRBRENFHBOT :

Proportion of
share capital Disposals of Fair value change gain/ % of total assets
Name of investee owned Fair value Unlisted equity Exchange gain (loss) for the year of the Group
REENAEED
REHGER BERALA MifE FLTRENLE Bk k& (58) FAREAEERDM
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
2025 20245 20255 0245 20255 20245 20255 20245 20255 20245
RMB'000 | RMBO0OO | RMB'000 | RMBOOO | RMB000 | RMBOOO | RMB'000 | RMBOOO | RMB'000 | RMBO0OO
ARBTL |ARETT |ARBFL |\REFT |ARETR |ARETL |ARETL |ARETT |AREFZ |ARETE
AT E R
ERAH 15.00% 494 782 - - - - (288) 101 1.14% 1.34%
ERTNEEERR
ERAH 7.67% 1,418 2,560 - - - - (1,142) 28 3.28% 4.40%
MHEERRERERAT
(Note i) (i2]) 2.50% 644 888 - (2,746) - - (244) (1,016) 1.49% 153%
IR BEERREERAR 16.00% 165 125 - - - - 40 (36) 0.38% 0.21%
Lahoo Information
Development Ltd.
(Note if) (W etii) - - 184 (184) - - 7 - (7) NA 0.32%
2721 4539 (184) (2.746) - 7 (1,634) (930)
Notes: Hiat -
(i) The Group disposed 10% of the shares it held of Hangzhou (i) REE I ARE2 746,000t KBS HEF

Lechuan Technology Co., Ltd (“Hangzhou Lechuan”) to a
third party at the consideration of RMB2,746,000. After the
transaction, the proportion of share capital owned decreased to
2.5% as at 31 December 2024.
(i) In November 2025, Lahoo Information Development Ltd.
repurchased 15% of its shares at the consideration of
USD110,000. After the transaction, the proportion of share
capital owned by the Group decreased to nil as at 31 December
2025.

BEOMMEERRERERRA ([HMHE
BEDI0%MRHEETFE=H - KK H
% - & 1F2024F12A318 "R A #E A K
KPR E2.5% -

M®2025% 114 * Lahoo Information
Development Ltd.bA110,000% 7t &) X (B
Bl g H15%MKkHh - R HTEKE - REBR
2025512 AB1 B AR AR LLBIBBRES -

(if)
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Reconciliation of the financial assets at fair value through BRARBEFABEZNTBEENLRIOT :
profit or loss as follow:
2025 2024
20254 20244F
RMB’000 RMB’000
ARMFT ARWTFr
At 1 January ®1A18 4,539 8,208
Change in fair value of unlisted ELTRIERENARBEED
equity investments (1,634) (930)
Disposal of unlisted equity investments H & 3F FTRERE (184) (2,746)
Exchange gain for the year FANE X W= - 7
At 31 December M12A31H 2,721 4,539
Note: e
During the year, there were no transfers between Level 1 and Level 2 FRFE—RRFE R 2B EERE (20245 :
(2024: nil), or transfers into or out of Level 3 (2024: nil). The Group’s m)  NEEAFE =R EFE =RE L (202445F -
policy is to recognise transfers between levels of fair value hierarchy M) c AEBAREAREBEEBENRELHRER
as at the end of the reporting period in which they occur. PREBRER 2 EREE -
16. TRADE RECEIVABLES 16. EZEWNIE
2025 2024
20254 20244F
RMB’000 RMB’000
ARMFT ARBTFT
Trade receivables 2 5 W RIE 5,004 3,625
Less: Loss allowance for i B 5 WG IB B 18 BB
trade receivables (183) (280)
4,821 3,345
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B 5 RWHIR (BINBERERBR) RE R
SHRENBEAHHRESTAOT

The ageing analysis of trade receivables based on sales

invoices, net of impairment losses at the end of each reporting

period is as follows:

2025 2024
20255 20244

RMB’000 RMB’'000

AR¥TFT AREFr

0 - 90 days 0Z90H 4,821 3,345
4,821 3,345

During the year ended 31 December 2025, the Group allows
credit periods ranging from 1 to 30 days (2024: 1 to 30 days)
to its customers. Before accepting any new customer, the
Group assesses the potential customer’s credit quality and
defines credit limits by customer. Credit limits attributed
to customers and credit terms granted to customers are
reviewed regularly. The Group does not hold any collateral or
other credit enhancements over its trade receivable balances.

Trade receivables are non-interest-bearing.

Movement in lifetime ECL that has been recognised for trade
receivables in accordance with the simplified approach set
out in HKFRS 9 is as follows:

B E2025F12A31H L FE » AEE M
EEFEREN F1E30R (2024%F : 12
B)MEER AEBEEZTATE
Fri M EBEERPNEEER I
REFIVEERBE -AEETE T H
ERARPIUNEERBERAEF K
EHEER AEETEREE SRR
HIEEHBEAMERRRE LR
o BB EBGBRETE -

RIRE 8 B 75 i & 2 R B9 AT 51 M R 41
7% REZREFAEERNEERR

2025 2024

2025%F 20244

RMB’000 RMB’000

AR T T AR For

As at 1 January ®1A18 280 3,801

(Reversal of)/provision for Impairment (& [@) /:H2 & 5 fE lk F 18

loss on trade receivables B E1E (97) 211
Amounts written off as uncollectible T 88 4 45 0% B Y /) 3118 - (3,732)
As at 31 December M12H31H 183 280
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An impairment analysis is performed at each reporting AREENSREBD XD B ERMEET
date using a provision matrix to measure expected credit MEDN WA EBHEEEE - BE
losses. The provision rates are based on groupings of XA EEHUEBEBREXZEARTEDH
various customer segments with similar loss patterns (i.e., MR (A RFEANTR) AEE-FH
by customer type or rating). The calculation reflects the HERMBRNELAR EEBEBERR
probability-weighted outcome, the time value of money and HEBHAGEAEBBESNH HEFRR
reasonable and supportable information that is available at RARFEEMRDAIBEANESBEGEEER -

the reporting date about past events, current conditions and

forecasts of future economic conditions.

Set out below is the information about the credit risk exposure ATEYEARIEREEY A EANE
on the Group’s trade receivables using a provision matrix: BoEWZXBFESEZERMAOER
As at 31 December 2025 72025F12831H

Individual

Collective assessment assessment

SR fABI

Less than 3to 6 6to 12 1 year Over Over
3 months months months o 2 years PATEI 1 year
SWER 3R 621208 1FEE 28N E 10k

Expected credit loss rate BHEEERX 1.65% - - - - 100.00% 3.66%
Gross carrying amount (RMB'000) BRLEKEFT) 4,902 - - - - 102 5,004
Expected credit losses (RMB'000) BREEEEURETT) 81 - - - - 102 183
As at 31 December 2024 K2024%F 12 A31H
Individual
Collective assessment assessment

£ Rl (IR

Less than 3106 61012 1 year QOver 1year to
3 months months months o 2 years 2 years 2 years Total

HSRYEA  3E6@A  6Z1fAR  1EEXM4 N 15EE 23t

Expected credit loss rate AREEERE 0.33% - - - - 100.00% 772%
Gross carrying amount (RMB'000) EREEAREFT) 3,356 - - = - 29 3,625
Expected credit losses (RMB'000) REEEFRURETT) 11 = - = = 269 280
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17. DEPOSITS, PREPAYMENTS AND OTHER 17. £&€  FEAAAREREMEKRFIE
RECEIVABLES
2025 2024
20254 20244F
RMB’000 RMB’000
AR FT AR¥T T
Current assets MENEE
Deposits bi-cd 490 339
Prepayments TE R IE 9,155 9,628
Other receivables H fth & K8 5,237 6,724
Less: Loss allowance for the other O HAth fEUGRIE B IR B
receivables (3,598) (3,290)
11,284 13,401
Movement in ECL that has been recognised for other BIER BB HRE LR FEIF Y H —A
receivables in accordance with the general approach set out HE pREMEWNREERNESREE
in HKFRS 9 as follow: BEZEHMT
2025 2024
20255 20244
RMB’000 RMB’000
AR FT ARBTFT
At 1 January R1A1H 3,290 1,931
Impairment loss on other receivables H th & R IE R (E 5 18 3,303 1,359
Amounts written off as uncollectible 85 /5 K B Y ) 5108 (2,995) -
At 31 December ®12831H 3,598 3,290
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18. AMOUNTS DUE FROM SHAREHOLDERS

JFE W e 3R 3R IR

Amounts due from shareholders

FE UK BR R TR IR
2024
20244
RMB’000 RMB’000
AREFT AR Fr
524 211

The amounts due from shareholders are unsecured,

interest-fee, repayable on demand and non-trade in nature.

19. CASH AND CASH EQUIVALENTS

Cash and cash equivalents ReERBEEEY
Cash at banks RITRE

ERBERRBALSEER 28 ARE
RKEEFFEHEE -

RERBESEEY
2025 2024
2025% 20244
RMB’000 RMB’000
AR¥TFT AR For
23,270 35,817

Certain of the cash and bank balances denominated
in RMB are placed with banks in the PRC. RMB is not
freely convertible to other currencies. Under the PRC’s
Foreign Exchange Control Regulations and Administration
of Settlement, Sales and Payment of Foreign Exchange
Regulations, the Group is permitted to exchange RMB for
foreign currencies only through banks that are authorised to

conduct foreign exchange business.
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20. TRADE PAYABLES 20. EZEMNRE

Trade payables 2 5 N RIE

2024
20244

RMB’000 RMB’000
AREFT AR Fr
2,093 585

The credit terms of trade payables vary according to the
terms agreed with different suppliers, normally range from 1
day to 60 days. Based on the receipt of services and goods,
which normally coincided with the invoice dates, the ageing
analysis of the Group’s trade payables as at the end of each

of the reporting period is as follows:

BZRNRENEEHRFETRHEE
B E R IERM AR TR —RNF18
E60H - REEWRBELEM AR (—K
HEZAMER)  AEEEZREMNRIEA
RERESHROERRITAT :

2025 2024
2025% 20244

RMB’000 RMB’000

AR¥TFT AR®FT

0 - 30 days 0&30H 113 430
31 - 90 days 31£90H 1,980 -
Over 365 days 3658 A E - 155
2,093 585

The trade payables are normally settled within one year or are
repayable on demand and hence the carrying values of the
Group’s trade payables are considered to be a reasonable

approximation of fair value.

ERNEHIRNRERBEENR—FANLE
HRBREREENRE  HAEEE
SENZAENEAERRAARBENE
BAE
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21. CONTRACT LIABILITIES 21. EHNEE
Contract liabilities represent the aggregate amount of the AHABEIEEREHARARTHKED
transaction price allocated to the performance obligations EENRGEBEREE AEEBEHSE
that are unsatisfied as of the end of the reporting period. ERERBHETNRZIEBRER —F
The Group expects the transaction price allocated to the NER AW -

unsatisfied performance obligations will be recognised as

revenue in one year.

(i)  Significant changes in contract liabilities (i) EBHREBEXEH
Contract liabilities of the Group mainly arise from REEHNAYNABRTERBRFRH
the advance payments made by customers while TEATFRIE - MARRE R A R R4 o
the underlying services are yet to be provided. Such ZEBRBEASEEBIE R MY
liabilities increase as a result of the growth of the o e

Group’s business.

The following table shows how much of the revenue TRETARERAERO M =4
recognised in the current reporting period from BLAYNBENSRE

carried-forward contract liabilities:

2025 2024
RMB’000 RMB’000
ARMFT AE#EFT

Balance at 1 January M1 A1E & 1,033 2,591
Decrease in contract liabilities asa RFEFABRITAFEINEAHAE

result of recognising revenue during KU M E RN G L EFR

the year that was included in the 4

contract liabilities at the beginning

of the year (1,033) (2,591)
Increase in contract liabilities as EfEEHEHESFHREM

a result of billing in advance of BHHNE B EEIN

marketing activities 372 1,033
Balance at 31 December W12 A31H K & & 372 1,033
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22. BANK BORROWING 22.

Borrowing included in current FARBABEMHER
liabilities
Secured and guaranteed bank BEBREERORITER

borrowing

As at 31 December

R12A31H

RMB’000
ARETFT

10,000

2024
20244

RMB’'000
ARETT

Note: In August 2025, a subsidiary of the Company entered into a loan
facility agreement with Weihai Bank Co., Ltd. which provided the
Company loans aggregated principal amount of RMB10.0 million
with a fixed interest at 3.0% per annum which shall be repaid by
August 2026. The borrowing under the loan facility agreement
was collateralized by four real estate properties held by the
directors of the Company and guaranteed by certain director.

i R2025%F8H - AA AR — I B A A &
BUSRITRM AR R BRI B SRR E W
ZHER/ARBAREAREHBEARK10.0
BEILHER  BEFHNKAE3.0% LA
R202648 A A {H & - AR B E B A Wk A
EANFBRUARRBEEFENEIEAR I
EEREM  WhRUEFRMER -

23. ACCRUALS AND OTHER PAYABLES 23. EEtEARHMENSRE
2025 2024
20254 20244
RMB’000 RMB’000
AR¥FiT AR FT
Salaries payables B H e 1,083 1,262
Accruals fEETE A 905 1,100
Other payables H b JE A B 2,325 3,666
4,313 6,028
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24. CAPITAL AND RESERVES 24. EXR#E
(a) Capital (a) EX
31 December 2025 31 December 2024
2025%12H31H 2024127318
No. of shares  Nominal value No. of shares  Nominal value
RGEE [f=l R & B [EED
Notes RMB’000 RMB’000
Hiz AREFT ANREFT
Authorised: SEE
Initial share capital upon PR FE A 3L B Y
incorporation A B AR () 3,800,000 331 3,800,000 331
Subdivision of share capital A& A (ii) 34,200,000 - 34,200,000 =
Increase in authorised share % 5 A% 4 3 1
capital (i) 962,000,000 8,280 962,000,000 8,280
Subdivision of share capital A& AN 2 #¢ (iv) 9,000,000,000 - | 9,000,000,000 =
10,000,000,000 8,611 | 10,000,000,000 8,611
2025 2024
2025%F 20244
RMB’000 RMB’000
ARETFT AR Fr
Issued and fully paid: BEETRER
2,300,000,000 (2024: 2,300,000,000) 2,300,000,0000% (20244 :
ordinary shares of HKD0.001 each ~ 2,300,000,000% ) & i% & (&
0.0017% 7T /) & 3B A% 1,967 1,967
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Note:

(if)

(iii)

(iv)

The Company was incorporated in the Cayman Islands as
an exempted company with limited liability on 26 March
2018. Its initial authorised share capital was HK$380,000
divided into 3,800,000 shares with a par value of HK$0.1
per share.

On 3 May 2018, the Company resolved that each issued
and unissued share of the Company of HK$0.1 par value
be sub-divided into 10 shares, each with a par value
of HK$0.01. After such share split, the Company has
authorised share capital of HK$380,000 divided into
38,000,000 shares, each with a par value of HK$0.01.

On 20 February 2019, the Company resolved that
the authorised share capital of the Company be
increased from HK$380,000 divided into 38,000,000
shares of HK$0.01 each to HK$10,000,000 divided into
1,000,000,000 shares of nominal value of HK$0.01 each.

On 24 February 2019, the Company resolved that each
issued and unissued share of the Company of HK$0.01
par value be sub-divided into 10 shares, each with a par
value of HK$0.001. Accordingly, the authorised share
capital of the Company became HK$10,000,000 divided
into 10,000,000,000 shares and the issued share capital
of the Company became HK$223,682,310 divided into
223,682 shares.

M -

(i)

(iii)

(iv)

AR R R201853 726 R £ 7 £ B
BEMRIAERLBERAR 7]
165 FE AR %3380,0008 7T - A A
3,800,000 & & [ 0. 178 JT &9 A%

1/\ °

MR2018F5A3H « AR Al R A
ANRIEREEOABITHE BITRE
1T IR 2 3 A108% = A # {E0.01
BILHRG - R DHF%E - AAA
80K & BE A &2380,000/8 7T 9 B
38,000,0004% & % ™ fH0.01)& 7T #)

Betn

201952 A20H KN Q A # R
N1 A A E IR AR 5380,000%8 7T
(% #%38,000,000/% & i E {H0.01/%5
JTEBR 13) #% A1 £10,000,0007% 7T
(% £1,000,000,000A% & A% EI fE0.01
BITHIRD) ©

R2019F 28248 * KR A #FH R
AARBREEOIBITHE BT
EARBETROSHFAIOREREE
0.001F LA AR Bt - "R R
7% TE B% A& 410,000,000 7T (5 B
10,000,000,0008% f& 1) + AR 2 &)
#) B %% 17 AR AN £223,682,3107% 70
(9 5223,6828 B 1) ©
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(b) Reserves (b) f#E
The reconciliation between the opening and closing AREBGAEED SARKE D F 1)
balance of each component of the Group’s consolidated FREBOBEFNGEEEREE
equity is set out in the consolidated statement of ®oARAREEF AR DR F
changes in equity. Details of the changes in the MEFRNEHFBTRINAT

Company’s individual components of equity between the

beginning and the end of the year are set out below:

Other
Share Employee  Share-based  comprehensive  Accumulated
The Company Premium reserves share trusts  payment reserve income losses Total
R AT
527 R &E R EERGGE  ARNRE  EHRENE ZitBR &t

RMB000 RMB000 RMB000 RMB000 RMB1000 RMB1000 RMB000
NERTL  AGBTr  ARETr  ARETn ARETr  ARETr ARETx

At 1 January 2024 R02451R18 47,550 3718 (26) 214 = (28,313) 19,863

Total comprehensive ~ FAZANEEE

income for the year - - - - - (2,783) (2,783)
Grant of resricted mEERLHXRARA

share units to B

employees - - - (274) - 274 -

At 31 December 2024 H2024E12 8318 R
and 2025%1A1H
1 January 2025 47550 378 (26) - 4 (30,822) 17,080

Total comprehensive ~ FR2ARREE
income for the year - - - - (1,076) (3,538) (4,614)

At 31 December 2025 120255 12A31R 47,550 318 (26) = (1,076) (34,360) 12,466
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25. SHARE BASED PAYMENTS 25. RGO ABEBRB TR

Restricted Share Award Scheme

On 7 May 2020, the Board of Directors of the Company
resolved to adopt the “Restricted Share Award Scheme”
(“2020 RSAS”) to provide the selected participants (“Selected
Participants”) with an opportunity to acquire a proprietary
interest in the Company and to encourage and retain such
individuals to work with the Company, and to provide
additional incentive for them to achieve performance goals.
The 2020 RSAS is valid and effective for 10 years from
the date of adoption of the scheme. Pursuant to the 2020
RSAS, the Company may grant restricted shares to Selected
Participants, and subject to the fulfilment of certain service
conditions. No Selected Participants may exercise any voting
rights in respect of any restricted shares that have not been

vested.

Employee share trusts are established for the purposes
of awarding shares to Selected Participants (including a
director, officer and full-time employee of the Company
or its subsidiaries, who provide value-added services to
the Company or its subsidiaries) under the 2020 RSAS.
The employee share trusts are administered by a trustee
(“Trustee”) and are funded by the Group’s cash contributions
for buying the Company’s shares on the open market, which
were regarded as treasury shares and presented as a

deduction in equity as “Employee Share Trusts”.

Target shares purchased by the Trustee on the open
market are held in trusts for the Selected Participants until
such shares are vested with the Selected Participants in
accordance with the provisions of the 2020 RSAS. To the
extent permitted by applicable law and regulation, the Trustee
shall not exercise the voting rights in respect of any shares

held by it under the trusts.

SRER G EBEE

20205870 - AR AR EEFERTEK
BT B 6 i fh 22 B =t 21 ] ([ 2020F 3 BR
HRDEBTE]  UEAERTLES
([BESRE|)IRHESAATZ AR
TMHRE FEARBELEEAEAR
RAE WAMMERXEBIZRHER
SR B - 2020%F % BR il AR 17 42 B 51 &
BEr BN B BT 10FAB R AR -
RIE2020F Z R HI R0 BT & - AR
Ak RETLEER D ZRHIARMD -
WEERE TREGG -BEEE2H
& ] BE AR R 55 B /) IR Il AR 19 1T 6
Al $Z T HE o

EEBBRMEFLERI - IR E2020F %
BRI AR (0 SR ET &l MR E 2 EE (BIEAR
REFEMBAR —ZES 2 BB
RE2BES HAAARKENEA R
RAZERY) RERD - BEERMDET
HETA(SERADER THAEE
MRS ETERFURDAMEBEAR
ARG EWRIEEFEROHIL 25 A[ R
BRMD ] RS IR

EREARLAHETHSEEN B RRMAE
APARBELEERE BEERXER
0 1R #2020 X R | B 0 52 Bh =1 8 10 15
NEBTEEZ2EE - RNBERED KX
RAAFHBERT XRATERER
BEAFENETMRDITERSERE -
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During the year ended 31 December 2025, the Company
granted certain restricted shares in respect of an aggregate
of nil (2024: nil) ordinary shares of the Company to certain
Selected Participants pursuant to the 2020 RSAS. The fair
value of the granted ordinary shares was nil (2024: nil) based
on the quoted price of the Company’s shares on the grant

dates.

Under the 2020 RSAS, share-based compensation of nil (2024
nil) was recognised in the consolidated statement of profit or
loss and other comprehensive income, with a corresponding

credit to the equity, for the year ended 31 December 2025.

As instructed by the Board, the Trustee is appointed to
acquire certain number of shares from the open market for
the 2020 RSAS, and the purchased shares will be held by the
Trustee until such shares are vested in accordance with the
provisions of the 2020 RSAS. Upon vesting, the Trustee will
transfer the shares to the Selected Participants.

During the year ended 31 December 2025, the Trustee
has acquired on-market in aggregate nil (2024: nil) of the
Company’s shares at a total cash consideration of nil (2024:
nil) under the 2020 RSAS, which was debited to the equity of
the Company.

TBENMBRAERAF

EH £2025F12A31A L FE AR AR
1R20204F X PR &l A% 10 SZ B 51 8 3t A 2 A
HEHTR (20245 : TR) TBRMAE T
BESEAEELESE %EXBE%IJHM"%E%F
AARBGREL B BHAATRER -
BREETRABRAREBERZ T (20245 - &
)o

B £2025%F12A31H IE F E + 1R #2020
F PRI SEE & - L‘Aﬁﬁﬁi%ﬁﬁ%
MBS ZT e (20245 : L) BREAE
m R EM R ERER WA EEE
N

HMEZERET XXTAEBZER
2020F Z R I 1 BB T BN R T 5
WisE TROBEB - MBS HRMDEH
XRAFA  BEZERNRIE2020F
ERH A REEENIGEXFE - 5B
% ZEABEREAREN TREESHE

H E2025F12A31HIEFE KT AE
1R 20204 X [R #l B% (0 B2 Eh &t &1 A T 35
FREA RHTAR (20245 : BR) AR A
i BEEREARAZT L (2024F : T
JL)  HEFTARR A o

al
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Shares held by the Trustee under the 2020 RSAS are shown

below:

Shares held under 2020 RSAS 1R 520204 2[R %I % 15
SEE) T EIFTIE AR D

X 5B AR IR20206 52 IR H B {7 22 B &t &)

FRAEMRDET :

As at 31 December 2025
R2025512H31H

Shares held

under

restricted

Number share

of shares incentive

(thousand) scheme
BE

3 IR &l 1% 40

by ]

Fr#E R 4D

RMB’000

AR FIT

255 26

As at 31 December 2024
2024 12A31H

Shares held
under

restricted

Number share

of shares incentive
(thousand) scheme
RE

R IR

&R BE T3
(F &) I En)
RMB’'000

ARETF T

255 26
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26. STATEMENT OF FINANCIAL POSITION OF THE 26. AP aEHBBEAARRTE

COMPANY
2025 2024
20254 20244
Notes RMB’000 RMB’000
B &t AR¥FT AR Fr
ASSETS AND LIABILITIES EEREE
Non-current assets FREBEE
Investment in a subsidiary R—ENERRNEZE —* =
Current assets REEE
Prepayment and other receivables 781 5k 38 K H 4 i Ut 51 18 657 1,108
Amounts due from shareholders JE W2 A% 3R FIE 524 211
Amounts due from subsidiaries FE W Bt /8 A B IE 18,916 21,341
Cash and cash equivalents RekREEBY 1,290 3,188
21,387 25,848
Current liabilities REEE
Other payables and accruals Hh R RIB R EETE A 46 50
Amounts due to subsidiaries AN EPNGIE S 6,908 6,751
6,954 6,801
Net current assets REEEFE 14,433 19,047
Net assets EEFE 14,433 19,047
EQUITY ER
Share capital & A 1,967 1,967
Reserves i) 12,466 17,080
Total equity R 14,433 19,047
J The amount is less than RMB1,000. * ZEBLRARET,0007T °
On behalf of the directors RERESF
Yang Bin Shi Hui
BIR Fifl 2
150 DoOUMOB EZBERFHR AT
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27. INVESTMENT IN SUBSIDARIES 27. RBBLAANRE
Issued and fully
Date and place of Attributable equity interest paid share capital/
Name of subsidiary incorporation of the Group registered capital Principal activities
BRTRARKRE/
WEARER MBI B H R AEEESLRE HfEx TEXKED

2025 2024
PIPLE 20245

Doumob Inc. (“Doumob BVI") Incorporated on 13 100% 100% US$1 Investment holding

(Note (c) & (e)) April 2018 in the
British Virgin Island
(“BVI")

Doumob Inc. ([ Doumob BVI]) 1201844 R13BE & E RE R

(Hizt(c)R(e) BRa#ES((RER
TEE ) MR

Doumob HK Limited (“Doumob Incorporated on 18 100% 100% HK$1 Investment holding
HK) (2B E#EBR AR (Note  May 2018 in Hong
(a)) Kong

DEEBERLA H2018F5 18R 1T RERR
([2BEE]) (Hi(a) BRI B 32

Beijing Doumob Information Incorporated on 16 100% 100% US$1,000,000 Provision of marketing
Technology Co., Ltd (“WFOE") July 2018 in the PRC services, the PRC
(EREHESRWBRAR)

(Note (d) & (f))

EREHEERMERDF 120185716 BEF 1,000,000% 7 REEHERS B E
(MHEBELE]) ikl e
(Hrit(a) R ()

Doumob. (Beijing) Technology Incorporated on 25 100% 100% RMB22,356,901 Provision of marketing
Co., Ltd.("Doumob July 2013 in the PRC services, the PRC
Technology”) (2 & (4 ) B
KB BERRAF) (Note (d)

FHROER) BEENERAF 1201347 A25B 1 ARH22,356,901T  REEEHR - RE
(T2 BB (Hi(a) R ARz
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Name of subsidiary

WELAREH

Beijing Yamei Yunhe Technology
Co., Ltd. (“Yamei Yunhe”) (4t %
SEENHRERAF
(Note (d) & (g))

TREXEMREERAA ([EE
ER)) (Hita)R(g)

Horgos Doumab Internet
Technology Co., Ltd. (“Horgos
Doumob”) (R R Z BB &
iR A7) (Note (d) & (g))

ERRNSBBERMBRAR
(TEBREZR]) (W) R(9)

Beijing Doumeng Technology Co.,
Ltd. (“Beijing Doumeng”) (3t
ZERRERATE
(Note (d) & (g))

TRSERBARAA(IRE
2]) (Wiz(0)%(g)

Haikou Xiaodou Technology Co.,
Ltd. (“Haikou Xiaodou”) (/& A /J»
ERRARAR)

Note (d) & (g) & (h))

BRNERRERAR) (MEAN
1) (Hiit(a)R(g)R(n)

152 DOUMOB E BRI AR A T

Date and place of
incorporation

R ARG E

Incorporated on 9 July
2014 in the PRC

201467 R9BEH
A X 3L

Incorporated on 29
December 2016 and
deregistered on 26
September 2025 in
the PRC

7201612 A29R 1
IR AN
202559 26 H Tt 8K

Incorporated on 8 April
2020 in the PRC

720204 A8H
B2V

Incorporated on 9
September 2020 in
the PRC

M202059A9R £
A

Attributable equity interest

of the Group

75 B R

2025

20255

100%

100%

100%

2024
20245

100%

100%

100%

100%

Issued and fully
paid share capital/
registered capital
ERTRMRRE/
HEREE

RMB15,000,000

AR #15,000,0007T

RMB1,000,000

AR #%1,000,0007T

RMB4,700,000

AR #4,700,0007T

RMB20,000

AR #20,0007

Principal activities

TEXBE

Provision of marketing

services, the PRC

REEHERS - &

Provision of marketing

services, the PRC

REZERS - &

Provision of marketing

services, the PRC

REEERSE -

Dormant

TEER
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Issued and fully

Date and place of Attributable equity interest paid share capital/

Name of subsidiary incorporation of the Group registered capital Principal activities
ERTRMRRE,/
WEARER MBI B H R AEEESLRE HREE TEXKED
2025 2024
2025F |[EPPZES

Mengxiaodou (Shandong) Incorporated on 22 100% 100% RMB3,000,000 Provision of marketing
Technology Co., Ltd. November 2020 in services and other sales,
(“Mengxiaodou”) (85/NZ (IUE)  the PRC the PRC
BRBRDE) (Note (d) & (g))

B/NE (L) MERBRAE (T8 12020611 A22B & AR#3,000,000t  EHEBRBREMBEE
21 () E(g) iRl eV H

Shandong Mengxiaoxing Incorporated on 2 Sep 100% 100% RMB3,000,000 Dormant
Technology Co., Ltd. (ILIZR#A/N 2021 in the PRC
ERBBERRF) (Note (d) & (9)

WRHNERBRBERAF (Hit@) 20215928 EFE ARM3,000000T  EBELH
K(g)) Bl av

Shandong Ruixiaodou Technology Incorporated on 14 Jul 100% 100% RMB3,000,000 Provision of marketing
Co., Ltd. (W RImNERHRBR 2021 in the PRC services, the PRC
A 8]) (Note (d) & (g))

LR/ NERBRAERRR (Hi2(d) R2021F7R14REH AR#3,000000t  REEHERE  FE
K(q) ikl av

Weihai Linxiaoran Food Co., Ltd.  Incorporated on 29 100% N/A RMB100,000 Provision of marketing
(BB NEAR @ March 2022 in the services, the PRC
(Note (d) & (g)&(/)) PRC

BEMPMRRBERAR 1202243 A29B £+ TEHA AR #100,0007 REEHERS - B E
(Wit (a) R (9) %) ikl e
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Note:

The English names of all subsidiaries established in the PRC are
translated for identification purpose only.

All companies now comprising the Group have adopted 31
December as their financial year end date.

The equity interest is directly held by the Company at the date
of this report.

The equity interests are indirectly held by the Company at the
date of this report.

As at the date of this report, no audited financial statements
have been prepared for Doumob BVI as it is not subject to
statutory audit requirements under the relevant rules and
regulations in the jurisdiction of incorporation.

These entities are established in the PRC in the form of wholly

foreign-owned enterprise.

(@)

(e)

A AR B RS2 BT A BT B A R A TR B 2 SR
EEHREZA -

ERAKAEENAAE AR S HRMB12A31
AAREMBFEAR -

RAHERRRERARAREERS -

RAREBHBREBARBAEERS -

AR B H# - B Doumob BVIE A E ST
Ak A E R BRI RERETH
EEBERHTE MU AREBREEZY
K

ZEERIMINEBECENTEMKL -

(g) These entities are established in the PRC in the form of domestic (9) ZEEBRUANEBEREEDAINFBEML
limited liability company.

(h)  The entity changed name from Hainan Xiaodou Technology (hy ZEENR202456A3BHEMNERESR
Co., Ltd. (“Hainan Xiaodou”) C&#R/NERHE AR A7) to Haikou BAR(EEIE) ML AEO/ NSRRI
Xiaodou Technology Co., Ltd. (“Haikou Xiaodou”) (;& O /NS &I HL BRAR(EANZE]) -

AR AF)on 3 June 2024.

(i) On 7 March 2025, the Group acquired 100% equity interest in ) %2025¢8ﬂ77EI AREURSRREA
Weihai Linxiaoran Food Co., Ltd., a company incorporated in EMZO'OOOEWE‘%@Z}M/J\mgﬁﬁﬁﬁﬁﬂ
PRC, for a total cash consideration of RMB20,000. Al (— R B iz B9 2 R #9100%

et
28. MATERIAL RELATED PARTIES 28. EABEBEXE

TRANSACTIONS

Key management personnel remuneration TESTEASHS

Remuneration for key management personnel of the Group, KEBTEEEAENHESBERARD

including amounts paid to the Company’s directors and TBEERETFESHREESNMNESE (M

certain of the highest paid employees as disclosed in Note MsE12FF IR E) @ BT

12, is as follows:

2025 2024
20254 20244F
RMB’000 RMB’000
AR®FT ANEEFT
Short-term employee benefits EHEERA 4,642 4,136

Retirement scheme contribution RIRET BT R BB TEAT
and discretionary bonuses 331 183
4,973 4,319

154 DOUMOB T EREEFR A T
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29.

CAPITAL MANAGEMENT POLICIES AND
PROCEDURES

The Group manages its capital to ensure that the entities in
the Group will be able to continue as a going concern while
maximising the return to shareholders through the optimisation

of the debt and equity balance.

The capital structure of the Group consists of net debt, net of
cash and cash equivalents and equity attributable to owners
of the Company, comprising issued share capital, reserves

and retained profits, respectively.

The directors of the Company review the capital structure on
a continuous basis taking into account the loss of capital and
the risk associated with the capital. The Group will balance
its overall capital structure through the payment of dividends,
new shares issue and share buy-back as well as the issue of

new debts or redemption of existing debt, if necessary.

Management regards total equity as capital. The amount of
capital as at 31 December 2025 amounted to approximately
RMB26,450,000 (2024: RMB50,522,000) and, which the
management considers as optimal having considered the
projected capital expenditures and the projected strategic

investment opportunities.

29.

EsEEBERREER

AEBEHELETER  UBRAEE
AN BERBIEELSE FASEBTE
BEEKE SERGREDE -

AEBNEAZEBERERFRE 1K
RehkASEYMARRESES AEMNL
EE(BREREBTRA RELKRER
) o

ARREEEREABENAERNEH
MER HERTEAERE - NEEE
BIRMRE  FRBETRELRD A
NETHEXBRREER (WEFR) -
FEBREBERERE -

ERERKREEBER/ENR - R2025%12
A31BMEARE A A ARK26,450,000
7t (20244 : A R #50,522,0007T) ° &F
RIBRAIEART HRIEARBEEREKS -
EEERBERSTEER -
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For the year ended 31 December 2025 # £2025F 12 A31H Lt F &

30. FINANCIAL INSTRUMENTS

(a)

156 DOUMOB

Categories of financial instruments

30. MFITH

The following table shows the carrying amount of

financial assets and liabilities:

(a) BMEIEEHR

TRESPBEENBBERREE

2025 2024
20254 20244
RMB’000 RMB’000
AR¥TFT AR For
Financial assets at fair value BRAOABETABRHN
through profit or loss: MBEE:
Unlisted equity investments JEETRERE 2,721 4,539
Financial assets at amortised cost: REHR AT ENRBEE :
Trade and other receivables B 5 RE W FRIE
(exclude other tax receivables) (T BEEMAmERFIE) 6,405 4,996
Amounts due from shareholders FE W A% 3R IR 524 211
Cash and cash equivalents HekB2EEY 23,270 35,817
32,920 45,563
Financial liabilities at amortised REBERTTENTEEE
cost:
Trade and other payables (exclude &5 Kk H b B 518 (TR 1E
other tax payables and salaries HEfmEMHBEREMNES)
payables) 4,580 3,646
4,580 3,646

TBENMBRAERAF
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(b)

Financial risk management objectives and policies

The Group’s major financial instruments include unlisted
equity investments, trade and other receivables,
amounts due from shareholders, cash and cash
equivalents, trade and other payables. Details of these
financial instruments are disclosed in respective notes.
The risks associated with these financial instruments
include credit risk, liquidity risk, equity price risk and
currency risk. The policies on how to mitigate these
risks are set out below. The directors of the Company
manage and monitor these exposures to ensure
appropriate measures are implemented on a timely and

effective manner.
(i) Credit risk

The Group is exposed to credit risk in relation to
its trade and other receivables, amounts due from

shareholders and cash and cash equivalents.

The Group expects that there is no significant
credit risk associated with cash and cash
equivalents since they are substantially deposited
at state-owned banks and other medium or
large-sized listed banks. Management does not
expect that there will be any significant losses

from non-performance by these counterparties.

The Group has large number of customers and
there was no concentration of credit risk. The
Group has monitoring procedures to ensure that
follow-up action is taken to recover overdue debts.
In addition, the Group reviews the recoverability
of these receivables at the end of each reporting
period to ensure that adequate impairment losses

are made for irrecoverable amounts.

(b)

MEEREEENREE

AEENTEMHBITAREELD
BERE BHREMEKKIE -
EWERZIE REMBEFEYD
AREHREMENKE - ZFR
BITAMFHBRERA BT - &
ZEUBITAEENARBEREE
R RBESRAR  BRAERR
B R ERER - BRMNAIREZS
REREBREINMT - RARES
EERERZEFRR - AERKE
BERERELEES -

() FEERE

AEEAXEBESREAM
FE W SR IR - MR R SRR A

ERehAEBYNEE
[z o

AEEEY HRNRITES
TFREREHEDFREREF R
TTREMP AR EMRT
Rt EEARERBELE
BEYHWEANEERR &2
EEMIAEARNZEHN
RBEE AT & AR E KB

B

AEBAAERF AL
BEEPNEERR AKHE
BREEERERF AERRE
TE)E M BB IR o Uk S
AEERSHREPRREZ
5 W R A R BT U a1 - A
HE AR 73 1 AT U B H) & RR 4E
FEMERIE -
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For the year ended 31 December 2025 # £2025F 12 A31H Lt F &

The Group considers the probability of default
upon initial recognition of asset and whether
there has been a significant increase in credit risk
on an ongoing basis throughout each reporting
period. To assess whether there is a significant
increase in credit risk the Group compares the
risk of a default occurring on the asset as at
the reporting date with the risk of default as the
date of initial recognition. It considers available
reasonable and supportive forwarding-looking

information. Especially the following indicators are

incorporated:

. Internal credit rating

. External credit rating

. Actual or expected significant adverse

changes in business, financial or economic
conditions that are expected to cause a
significant change to the debtor’s ability to

meet its obligations.

. Actual or expected significant changes in
the operating results of individual property

owner or the borrower

o Significant increase in credit risk on the
other financial instruments of the individual

property owner or the same borrower

° Significant changes in the expected
performance and behaviour of the borrower,
including changes in the payment status of
borrower in the Group and changes in the

operating result of the borrower

TBENMBRAERAF

AEBEEENRERKE
BENOA L hFHEE
EREPHEERREES S
SEBERN- - EXGEER
R RDBERME A&
BN EEMEEELR
#) 89 [ B B2 ) 15 AR E B B
ERNNRARETHR R
RtZRAGSAEAENA
EHEEH -BHRES T
TR

. ABEEIH
o BEEFS

e EB MBRLEMR
HER N FEHEKRTF
BE EHSUHBEBEA
BITEENENERE
VN7 4

. B EHRB ASER
AREEEENERNTE
HiEE K& g)

. BYMEREB ASER
AHMB KT ENEE
[2\ B2 K @ =

. BRABHERBERITR
Eﬁéj( ''''' EJJ }ﬁ{EW\

ARA L B E TR
HIR BB R A
42 H IR E)
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Maximum exposure and year-end staging

The tables below show the credit quality and
the maximum exposure to credit risk based
on the Group’s credit policy, which is mainly
based on past due information unless other
information is available without undue cost or
effort, and year-end staging classification as at 31

December.

The amounts presented are gross carrying

amounts for financial assets.

At 31 December 2025

LN RN o
15

TREIAEEFERER
12A31EMEEEER&EA
EERBRMO ZHEZE
ERBEaBER (RIEBH
fib RN B E KA K S
AEBHER) A RFRTE

HIPE By 48 o

SN EBERZEVTE
EMNKREAE-

R2025F12H31H

12-month ECLs
12f8 A Lifetime ECLs
BHEEER 2HENEERR
Simplified
Stage 1 Stage 3 approach
E-K& EE CE:pS
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AREFR AREFR AREFR AREFT AREFR
Amounts due from el R R 5B
shareholders 524 - - - 524
Trade receivables* B SRR - - - 5,004 5,004
Financial assets included in -~ s A% %~ BRI
deposits, prepayments and R E U
other receivables: BHHEE:
- Normal** —-EE” 1,695 - - - 1,695
- Doubtful™* —FR" - - 3,487 - 3,487
Cash and cash equivalents B4 RELSED 23,270 - - - 23,270
25,489 - 3,487 5,004 33,980
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At 31 December 2024

R2024512A31H

12-month ECLs
128 A Lifetime ECLs
ERCEER 2HRHEEER
Simplified
Stage 1 Stage 2 Stage 3 approach Total
F-KBR F-RR F=BR Bl mA @zt
RMB’000 RMB000 RMB000 RMB’000 RMB000
AREFT AREF ARKFT AEE T ARKF
Amounts due from R
shareholders 211 - - = 21
Trade receivables* B SRl - - - 3,625 3,625
Financial assets included in st A& % - BRH
deposits, prepayments and R E U
other receivables: BHEKEE
- Normal** =M 1,946 - - - 1,946
- Doubtful™* TR = = 2,995 - 2,995
Cash and cash equivalents ~ B&RBELEEY 35,817 - - - 35,817
37,974 - 2,995 3,625 44,594

o

For trade receivables to which the Group applies
the simplified approach for impairment, information
based on the provision matrix is disclosed in notes
16 to the financial statements, respectively.

The credit quality of the financial assets included
in deposits, prepayments and other receivables
and the amounts due from related parties is
considered to be “normal” when they are not past
due and there is no information indicating that the
financial assets had a significant increase in credit
risk since initial recognition. Otherwise, the credit
quality of the financial assets is considered to be
“doubtful”.

Further quantitative data in respect of the

Group’s exposure to credit risk arising from

trade receivables are disclosed in Note 16 to the

financial statements.

TBENMBRAERAF

ok

RAEBEERREMCTE
MEZEKZTERmS  ERN
BEEENER D BN B
MEMF16REE -

et AfRE BAFRARE
1t 18 USSR IR A % B R R Bk 05
REMPHEEL RBHE
TEENKAVBEED N
REERREERBEEEM
ZHBEAENGERERGR
[EE] B ZMBEE
MEREEARARFRR] -

EHAEEE 5w RIET
EEMEERBROE—SE
b 8008 5 B 5 38 & B 3 1658
W -
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(ii)

Liquidity risk

Ultimate responsibility for liquidity risk
management rests with the directors of the
Company, which has built an appropriate liquidity
risk management framework for the management
of the Group’s short, medium and long-term
funding and liquidity management requirements.
The Group manages liquidity risk by maintaining

adequate reserves.

The following table details the Group’s remaining
contractual maturity for its non-derivative financial
liabilities. The table has been drawn up based on
the undiscounted cash flows of financial liabilities
based on the earliest date on which the Group

can be required to pay.

(i)

REBEZ/mEE

mBETRBEENZKRE
THRARRAEFAR - AR
AEFCREVBEENRDE
TRBREEER UEEAR
EENETRPESRRD
ELBEERBL AEHEB
REFTBEFERH AEERD
BEomEE -

TRFVNAEEFEITEM
BENBTANMR JIX
RIBARE B A BN A &
ERH RERMBAEEHR
RBE T RERE -

Total More than More than
contractual Within 1 year PATCE
Carrying  undiscounted oneyearor  butlessthan  but less than
amount cash flows on demand 2 years 5 years
ARARR
REE HEREAE 1FAARER BRIFELNE BB2FEINGF
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AREFT ARBFT ARETT ARBTT ARETT
As at 31 December 2025 f42025F12531H
Trade payables BHRNTE 2,093 2,093 2,093 - -
Accruals and other payables JE:f B K H
(exclude other tax payables 7B (TR EE
and salaries payables) NRBERERES) 2,487 2,487 2,487 - -
4,580 4,580 4,580 - -
As at 31 December 2024  142024F12531H
Trade payables B HRMTE 585 585 585 - -
Accruals and other payables ezt & B R E o fE f
(exclude other tax payables 5B (R IEE it fE
and salaries payables) NRERERES) 3,061 3,061 3,061 = =
3,646 3,646 3,646 = =
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(iii) Equity price risk

The Group has equity securities which are
classified in the consolidated statement of
financial position as financial assets at FVTPL.
These are susceptible to equity price risk arising
from uncertainties about the future prices of the

instruments.

The following table demonstrates the sensitivity to
every 5% change in the fair values of the unlisted
equity securities, with all other variables held
constant, based on their carrying amounts at the

end of the reporting period.

(iii) BREEEELE

AEERERAES B
ERREAUBHRARNEAS
BREAREFARSNY
BEE ZFBHFHIIEAR
ERERAEE  M%FRE
2 TTREBIARRERZ
THEERRMESL

TRINREIELETMRAEFH
ZAREES%EE 2 8K
B DRERBEHRZE
HmEAE MAEEMER

SR

Increase/
(decrease)
Increase/ in loss Increase/
(decrease) before (decrease)
in fair value taxation in equity
D RE BB AR Bk#E
®h, (R #®Bhn, (L) 2, CRd)
% RMB’000 RMB’000
% AR#FIT AR®FT
Financial assets at FVTPL A AE AR
BN BEE
2025 2025%F
Unlisted equity investments  FF F R E 5 136 136
(5) (136) (136)
2024 20244
Unlisted equity investments  3F M IEHERE 5 227 227
(5) (227) (227)
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(iv) Currency risk (iv) E#¥EE

The Group’s exposure to foreign currency risk is
arising mainly from the cash and bank balances
and time deposits of the Group which are
denominated in foreign currencies of the relevant
group entities. Except for the cash and bank
balances and other receivables denominated in
foreign currencies of the relevant group entities,
the group entities did not have any other monetary
assets or liabilities denominated in foreign

currencies as at the end of the reporting period.

The carrying amounts of the Group’s cash and
bank balances and other receivables that are
denominated in foreign currency of group entities,
representing US$ and HK$, as at 31 December
2025 are approximately RMB10,603,000 and
RMB1,408,000 (2024: RMB17,158,000 and
RMB1,267,000), respectively.

The Group currently does not have a foreign
currency hedging policy but the directors of the
Company monitor foreign exchange exposure
by closely monitoring the foreign exchange risk
profile and will consider hedging significant

foreign currency exposure should the need arise.

AEEEBRNINERRER
KEASEUARBEEER
SNEE DI ME 2 3R & RERTT A B8R
RERER KEBEEE
BUINENEZRE RIRTT
5 R DA B H A e U R IR S
REERRZEEEERY
EEAMEMRINEINENE

20255 12H31H - A& H
NEEEEHINE (BT &
BT AR & RRITER
LA K H b fE U FRTE 2 BRE (A
D RI# A AR#10,603,0007T
& A R #1,408,0007T (2024
F: AR#17,158,0007T & A
R#1,267,0007T) °

& B B AR SN R R
R BERRAREETEE
S BEE | Bga R 5T JA s 22 S BE
B AUKEENEFTERY
HMEARIMER R o
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Sensitivity analysis

This sensitivity analysis details the Group’s
sensitivity to a 5% appreciation and depreciation
in each relevant foreign currencies US$ and
HK$ against functional currencies RMB. 5% is
the sensitivity rate used when reporting foreign
currency risk internally to key management
personnel and represents management’s
assessment of the reasonably possible change in
foreign exchange rates. The sensitivity analysis
includes only outstanding foreign currencies
denominated monetary items and adjusts their
translation at the end of the year end for a 5%
change in foreign currency rates. A positive
number below indicates an increase in post-tax
profit for the year and a negative number below
indicates a decrease in post-tax profit for the year
where the relevant foreign currencies fluctuate 5%
against RMB.

&
3l
X
R
S

NG RRE DM EF i AN & B 5t
EBBINE (ETRABT) K
MeEEBAREABREE
5% BEE > 5% TIMEBE
B A B A EL IR N R R
FiE RSB REL X K
EEEHIINEERT LR
MEREE 2T - BWERE
DATIEBIE R IR 2 AN
HIEMERIEE  TRFR
1R5% 2 HNEETE K B A B H
BE T EHREED A
BETREERIINELARER
B)5%EF G 14 Bk B 1% 08 7 18 0
KR HIER

2025 2024
20255 20244
RMB’000 RMB’000
AR¥FT AE®FT
US$ impact EpA-2
— US$ strengthens against RMB —ETHAREFAES%
by 5% 531 796
- US$ weakens against RMB by 5% —XTH ARKEE5% (531) (796)
HKS$ impact BrLEE
- HK$ strengthens against RMB — BT AREAES%
by 5% 70 97
- HK$ weakens against RMB by 5% —&tiH ARKE E5% (70) (97)

In the opinion of the directors of the Company,
the sensitivity analysis is unrepresentative of the
inherent foreign exchange risk as the reporting
period end exposures do not reflect the exposure

during the year.

TBENMBRAERAF

ARREERR ANEE
HA R A9 &L B 26 A 2 BR 4R 79
BB - B U SR E AT B R
RERE B RINER K -
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(v)

(vi)

Financial instruments not measured at fair value

Financial instruments not measured at fair
value include cash and cash equivalents, trade
receivables, deposits and other receivables,
amounts due from shareholders, trade payables

and accruals and other payables.

Due to their short term nature, the carrying value
of cash and cash equivalents, trade receivables,
deposits and other receivables, amount due from
shareholders, trade payables and accruals and

other payables approximates fair value.

Financial instruments measured at fair value

The fair values of unlisted equity investments are
estimated based on the market approach. The
market approach is based on price multiples
determined with reference to comparable
public companies and includes appropriate risk

adjustments for lack of marketability.
Fair value hierarchy

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

in the valuation technique as follows:

o 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

(v)

(vi)

WHBERAREBHHHETA

VHRAAREFTENTH T
AR RREEFEY
HEHRWHE e hEM
FE YR IA - MR AR R R
EZRNFEREFERRK
H Al S FRIR o

HRBREMTEE  Re MR
TFEY B HEURE.
Be RHE MR FR - B
BRRHRE B EMNHE -
FERT B A K E e 5B
AREERAKEERS -

BRAAETSENHHEILAR

FELTREREN DR AER
BWIBEBE - MBENK
SENELRLETARARE
FERBRZ M5 MBI EL
MEZERRFEEMEEZE
RIGERER -

RAEER

TREVNNHRE BREE
ENAEENBIEARE
DEBAMBREERF1S
HBIARBEHEIREN=E
NREEHR 2RBREEFE
RAEASEAH MR
EEMBEAABEHES BN
TER :

s FHfMhE:RRER
— R AgE (AER
EEXBENRGTEE
R OE BT 5 B R
HEBRE)FENRA
{I=]
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. Level 2 valuations: Fair value measured . EREEFAE=
using Level 2 inputs i.e. observable B ANHIE (BRFTE
inputs which fail to meet Level 1, and not E— e B AR
using significant unobservable inputs. B) mMARKRBEKXT
Unobservable inputs are inputs for which B R ABESED
market data are not available NAE DA EREH A

R R I T 5 BUR B
AR

. Level 3 valuations: Fair value measured . FoHHEE-RBEK

using significant unobservable inputs A BRE ABBTE
WA RE

The following table illustrates the fair value TR AEET BT AW

measurement hierarchy of the Group’s financial ANREFEBH :

instruments:

At 31 December 2025
A2025F12H31H

Level 1 Level 2 Level 3

E—-® E=® E=&
RMB’000 RMB’000 RMB’000 RMB’000
ARBEFT AREFT AREFT ARETRT

Financial assets at BRARBETAEBR

FVTPL WEt K& E
Unlisted equity JEETRERE
investments - - 2,721 2,721

At 31 December 2024
R2024%F12H31H
Level 1 Level 2 Level 3 Total
E—& E= S 11 B a3
RMB’000 RMB’000 RMB’000 RMB’000
ARETFT ARETT ARETT AREFT

Financial assets at BAAREBETTABRR

FVTPL WEEEE
Unlisted equity JELETRRERE
investments - - 4,539 4,539
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Unlisted equity investments are stated at their fair FFETMREREREAAE
value, which are determined by reference to the TR M2BERLTEES
valuation in accordance with generally accepted HNEEFENFESEHERT
valuation methodologies. The valuation techniques ARFEE=R AL ENMG
and inputs used in the fair value measurements BAERBABELT :
within Level 3 is as follows:
Significant
RIROEVELETE 31 December  Fair value  Valuation unobservable
Financial assets 2025 2024 hierarchy techniques inputs
2025 % 2024 %F EXTHEE
BBEE 12A31H 12A318 DRAEER HERE BARE
RMB’000 RMB’000
AREFT ARETFT
Unlisted equity investments 2,077 3,651 Level 3 Market approach  Price-to-book multiple
I EmRERE E=8 ik MERE &S

Marketability discount

(il ook e Rid:p: A
644 888 Level 3 Market approach Price-to-sales multiple
=5 5% [k B4

Marketability discount
’i;/}lu@ﬁ%ﬁr

The sensitivity analysis on changes in fair value of MIELFTTREREAALABEE
the unlisted equity investments are as follows: BHHEREDTWT ¢

A 0.5% increase/decrease in marketability (oA R ik e < |
discount while all other variables keep constant, B 20.5%0m Fr B H th & &
would decrease/increase the carrying amount as REETE - Bl R2025%F12
at 31 December 2025 by RMB17,000/RMB17,000 A31EMEREE KR L, E
(2024: RMB27,000/RMB30,000). A RB17,000T,/ AR &

17,0007 (2024%F : AR
27,0007t AR #30,0007T) °

A 0.5% increase/decrease of price-to-book while ik T BR == 3% 40 S5k 40.5% M

all other variables keep constant, would increase/ B HE e RFETE A

decrease the carrying amount as at 31 December R2025F12A31H MR E &

2025 by RMB9,900/RMB9,600 (2024: RMB15,000/ #3% hn > A R #9,9007T

RMB15,000). /AR #9,6007T (20244 :
A E ¥ 50000E04A s
15,0007T) °
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31. APPROVAL OF FINANCIAL STATEMENTS 31.

A 0.5% increase/decrease of price-to-sales
multiple while all other variables keep constant,
would increase/decrease the carrying amount as
at 31 December 2025 by RMB2,600/RMB3,100
(2024: RMB3,000/RMB6,000).

The movements in fair value measurements within

Level 3 during the period/year are as follows:

R SH RS BOE 72 0.5%
i FT A H b R
Al 202512 A31A W@
BEREm m> AR2,600
5T,/ AR#3,1007T (20244 :
AR #3,0007T, AR #6,000
JT) °

B/ ERNNE=ZBRDALET
EZPMT

b=[11

2025 2024

20255 20244

RMB’000 RMB’000

ARMT T AE®TFr

At 1 January R1A1H 4,539 8,208

Change in fair value of unlisted FELETREREDN

equity investments RAEE (1,634) (930)

Disposal on equity investments HERERE (184) (2,746)

Exchange gain for the year FNE R e - 7

At 31 December ®12A31H 2,721 4,539
Note: Hisr

(i) During the year, there were no transfers between (i) FR - F—H/RE_HFZHE

Level 1 and Level 2 (2024 nil), or transfers into
or out of Level 3 (2024: nil). The Group’s policy is
to recognise transfers between levels of fair value
hierarchy as at the end of the reporting period in
which they occur.

16 4 88 B (20244F &) -« IR
BEAF=FKEE=RE
(20244 : &) - NEE K
BUR AR RREENRSE D
AERAAREBRER2HE
H B o

The financial statements were approved and authorised for
issue by the Board of Directors on 30 March 2026.
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