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COMPANY PROFILE
ANl

Easou Technology Holdings Limited is an exempted company
incorporated in the Cayman Islands with limited liability on February
9, 2022, and was listed on the Main Board of the Stock Exchange on
June 7, 2024.

Since its establishment in 2005, the Group has been deeply involved
in the R&D of recommendation technology and continuously
optimized its proprietary intelligent recommendation engine, Easou
Recommendation Engine. The Group is primarily engaged in the Al
application sector, which includes online reading platform services,
digital marketing services, online games publishing services and
other digital content services. In addition, the Group is exploring the

RWA and other digital assets sector.

Leveraging its independently-developed Al-based recommendation
technology as its core competitive advantage, the Group continues
to upgrade its six-layered Easou Recommendation Engine. This
technology has currently been successfully applied to online reading,
digital marketing, online games and other business scenarios, and is
being actively expanded to more fields. In particular, within the RWA
sector, the Group is actively exploring the integrated application of
Al-based recommendation technology and blockchain technology to

create a value discovery platform for digital assets.

Leveraging its Easou Recommendation Engine, vast user
base and diversified digital content, the Group has built a
comprehensive online platform. The platform is driven by our Easou
Recommendation Engine and provides users and customers with
a wealth of digital content covering online literature, advertising
content, online games and music, among others. The platform
not only connects various participants such as digital content
providers, media channels, users, advertising customers and
telecommunications operators, but will also further promote the
integration of physical assets and the digital economy through RWA
business in the future. This cross-business and cross-scenario
synergy enables the Group to continuously optimize its business

model and achieve diversified sources of revenue.
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CORPORATE INFORMATION
NRJER

DIRECTORS

Executive Directors

Mr. Wang Xi (Chairman and Chief Executive Officer]

Mr. Chen Jun (Chief Financial Officer)
Mr. Zhao Lei (Chief Operating Officer)

Independent Non-executive Directors

Mr. Zhu Jianfeng
Mr. An Yingchuan
Ms. Meng Xue

JOINT COMPANY SECRETARIES

Mr. Chen Jun
Ms. Au Wing Sze (ACG, HKACG)

AUTHORIZED REPRESENTATIVES

Mr. Chen Jun
Ms. Au Wing Sze (ACG, HKACG)

AUDIT COMMITTEE
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CORPORATE INFORMATION
NRJER

REMUNERATION COMMITTEE

Mr. Zhu Jianfeng (Chairman)
Ms. Meng Xue
Mr. Chen Jun

NOMINATION COMMITTEE

Mr. Wang Xi (Chairman]
Mr. An Yingchuan
Ms. Meng Xue

AUDITOR

Ernst & Young

Certified Public Accountants and
Registered Public Interest Entity Auditor

27/F, One Taikoo Place

979 King's Road

Quarry Bay

Hong Kong

LEGAL ADVISOR AS TO HONG KONG LAWS

Morgan, Lewis & Bockius
19th Floor, Edinburgh Tower
The Landmark

15 Queen’s Road Central

Hong Kong

COMPLIANCE ADVISOR

China Sunrise Capital Limited
Room 1512, YF Life Centre

38 Gloucester Road

Wan Chai, Hong Kong
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CORPORATE INFORMATION
NRJER

REGISTERED OFFICE

Suite 102, Cannon Place
P.0. Box 712

North Sound Rd

George Town Grand Cayman
KY1-9006

Cayman Islands

HEADQUARTERS AND PRINCIPAL PLACE OF
BUSINESS IN THE PRC

Room 403, Building 5C
Software Industry Base
Keyuan Road

Nanshan District
Shenzhen, China

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Office No. 6, 13th Floor
Strand 50, No. 50 Bonham Strand
Sheung Wan, Hong Kong

PRINCIPAL SHARE REGISTRAR AND TRANSFER
OFFICE

Appleby Global Services (Cayman]) Limited
71 Fort Street

P.0. Box 500, George Town

Grand Cayman, KY1-1106

Cayman Islands
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George Town Grand Cayman
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CORPORATE INFORMATION
NRJER

HONG KONG BRANCH SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716

17th Floor, Hopewell Centre

183 Queen’s Road East

Wan Chai

Hong Kong

PRINCIPAL BANK

China Merchants Bank

First Floor, Block A, Building 1
Software Industry Base

No. 85 Xuefu Road

Nanshan District

Shenzhen, China

STOCK CODE

2550

COMPANY’S WEBSITE

WWWw.easou.cn

LISTING DATE

June 7, 2024
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FINANCIAL HIGHLIGHTS

MRmE
For the year end December 31,
BZE12ANBLEE
2025 2024
2025% 20245
RMB’000 RMB’000
ARET T ARET T
Revenue Wz 781,632 604,164
Gross profit EA 323,741 255,805
Profit/(loss) before tax BRELATE A, (E1E) 32,953 (1,016)
Profit/(loss) for the year FRmH(EE) 32,487 (2,049)
Earnings/(loss) per share attributable to RRRIEBERFEEA
ordinary equity holders of the Company FEILBR&F],(E8R)
(RMB cents] (AR%ED) 8.45 (0.65)
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CHAIRMAN'S STATEMENT
EEWE

Dear Shareholders,

Currently, Al technology is developing rapidly. As the core engine
of a new round of technological revolution, it is accelerating its
integration into all walks of life with unprecedented depth and
breadth, driving the leap in social productivity and the evolution of
civilization. Against the backdrop of a surging wave of technology and
a reshaping market landscape, we are actively participating in this
technological transformation, taking Al innovation as our strategic
direction and seeking opportunities for breakthroughs. Over the past
year, while consolidating our existing business foundation, we have
also actively conducted technological exploration and scenario pilots
in several emerging fields, laying an important foundation for future
breakthroughs. Behind this lies our unwavering belief in technology
and our keen insight into future trends. On behalf of the Board, |
would like to express my sincere gratitude to the Shareholders,
partners and all employees who have supported Easou Technology

for a long time!

| often ponder this question: In today’s rapidly evolving Al technology
landscape, how can a company maintain its core strengths while
simultaneously forging ahead with innovation? Our experience in
2025 provides the answer—we chose to “anchor our core capabilities
and sail with scenario innovation.” After years of refinement, Easou
Recommendation Engine is no longer just an algorithm model, but
a central nervous system for understanding users and connecting
content with business. This is why we can efficiently reuse and extend
the value of our technological capabilities in fields such as novels,

short dramas, digital marketing, and game publishing.

As one of the Company's core businesses, digital marketing services
achieved significant revenue growth in 2025. By continuously
increasing investment in the R&D of Al technology and deepening
its application in digital marketing, we have significantly improved
marketing accuracy and efficiency, successfully winning the favor

and trust of numerous advertisers.
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CHAIRMAN'S STATEMENT
EREWwE

Meanwhile, our forward-looking investment in the globalization
strategy of short dramas has achieved initial success. Though the
overseas short drama market experiences explosive growth, we did
not simply stay at the content distribution model. Instead, we make
use of Al technology to conduct localization adaptations, making the
content more aligned with the culture and preferences of overseas
audiences; we use emotional voice synthesis technology to give
the short dramas more vivid and engaging voiceovers; and we use
precise recommendation algorithms to accurately push suitable
short dramas to target users. In this comprehensive approach, we
have truly built a complete overseas expansion model encompassing

content creation, technical support, and operational promotion.

In 2025, we bravely stepped out of our comfort zone and officially
entered the RWA and Web3.0 arena. Signing a ten-year framework
agreement with ecosystem partners, jointly establishing Novus
Infusion Partners Limited, and making a strategic investment in
Lightnet Pte. Ltd. ("Lightnet”)...... these moves are not about chasing
trends, but rather about exploring a new path of “digital content
assetization and intelligent asset circulation” based on our unique
advantages in IP assets, user data, and Al distribution. This may be
a long road, but | believe that today’s strategic moves will lay the

foundation for tomorrow’s growth.

Of course, the road ahead is never smooth. Despite steady overall
growth, we still face challenges in areas such as the monetization
pace of some new businesses, cross-cultural operations, and
regulatory uncertainties. | always remind the management team:
innovation not only requires courage, but also patience and
discipline. We do not pursue short-term breakthroughs, but are
committed to building sustainable, scalable, and highly competitive

long-term edges.

Looking ahead to 2026, the world's expectations for Al have shifted
from technological demonstrations to practical applications. This
is precisely where Easou’s opportunity lies—we are focused on
enabling Al to truly serve content creation, commercialization,
and user experience. In the future, we will further explore the “Al
+ Content + Assets” strategy, and on a sound financial foundation,
increase investment in cutting-edge areas such as AIGC multimodal
generation, emotional speech, and dynamic knowledge graphs,

allowing technology to bridge the language and cultural gaps.

BRI - TP R 2 BES _ERRTRIEEIRA
EMRRA - EEEINEEITIS 2R BREAIER
REE - BALRRENEANABTSBEER - M2
fEBAIRIT - FARAHALER ITIE - BEBARE
BEEBINZRICEEL  ERBRYLESZ AKX
By - REEETELS  EARRINES B
BIFERBEL - BEBENEBIRBERXGE TR
F - REgerunsl - EEERE—ERER
BTEME - RIS B 2 RN HERA -

2025%F - HMIBHBE L EFER - EXA Y ARWAR
Web3.0&EE - HMAREHEETFERGZ &
& X3 Novus Infusion Partners Limited ~ 8BS %
& Lightnet Pte. Ltd.([ Lightnet]) - ELEEREN
SEEZ AT MEERKMETIPEE - AP&HER
ADEENBRER  RRIHFTREIEEL - &
ERnBEEINEIBRE st —RERZ
¥ BEREE - SARNME - BEERABAERNE

o

)|

ERAITTZHREERR - BREBRBEGRRIE
KBRS MEBOERGER  BULES B
ETEEMERER - BIDEERDE - RinKRE
EEEN AT EBRR  BEFEMOELE -
BRI TEREHRE  MBONBEASE  TE
B’ AESENRHBRET -

RE2026%F - tERBANBHFERRMERTIERE
BER - EEREEMBEME - —RMAFTEINE
AR ERFBRATAIE - BmEBLEAPER - K
K BISE—FRRAAD+EE |VERE - £
RIEMBERE L - IMAHAGCEERAEMN - BRE
BT BRRABERFAA T RNRA - ERIE
MR T B EH)RE o

2025 ANNUAL REPORT %R



10

CHAIRMAN'S STATEMENT
EEWE

Dear Shareholders, Easou has journeyed through two decades. From
its initial role as a search engine to today’'s Al applications spanning
literature, short dramas, marketing, and games, our business model
has changed, but our belief in the value of technology and our focus
on user needs remain the same. Moving forward, we will continue to
pursue innovation with a pragmatic approach, take a long-term view
of development, seek breakthroughs while maintaining stability, and

create new opportunities amidst change.

Thank you again for your trust and support. Let’s join hands and

embark on the next journey together.

Yours faithfully,
Easou Technology Holdings Limited
Mr. Wang Xi

Chairman, CEO and Executive Director

March 30, 2026
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE WO

Business Review

Since its establishment in 2005, the Group has been deeply involved
in the R&D of recommendation technology and continuously
optimized its proprietary intelligent recommendation engine, Easou
Recommendation Engine. The Group is primarily engaged in the Al
application sector, which includes online reading platform services,
digital marketing services, online games publishing services and
other digital content services. In addition, the Group is exploring the

RWA and other digital assets sector.

In 2025, the Group further invested in the R&D of Al generated
content (AIGC) and intelligent recommendation algorithms, with
annual R&D expenditures reaching RMB50.3 million, providing
strong support for its growth in the Al application business sector.
In the field of digital marketing services, the Group deeply integrated
its AIGC capabilities to build a full-link Al marketing system covering
advertising creative generation, placement optimization, and
intelligent customer service, driving significant revenue growth;
the online reading platform empowered by our self-developed Al
recommendation engine to continuously optimize users’ experience
and expand Al applications to the short drama field; the online games
publishing business used Al-powered user profiling and behavioral
prediction models to efficiently advance the testing and launch of
multiple games. Meanwhile, the Group actively explored new tracks
such as RWA and digital assets, promoting the asset on-chain and
value discovery of cultural IPs through investment and business

cooperation.
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MANAGEMENT DISCUSSION AND ANALYSIS

ERENERE i

Principal Business Developments in 2025

Artificial Intelligence (Al) Application Sector
Digital Marketing Services

In 2025, digital marketing services achieved revenue of
RMB451.0 million, representing a year-on-year increase
of 33.8%. Through deep integration of Al technologies,
including AIGC, the Group has built an Al marketing system
covering advertising creative generation, placement strategy
optimization, performance prediction, and intelligent customer
service. This system enables real-time matching of advertisers’
needs with high-quality traffic channels based on massive
amounts of user behavior data, significantly improving

placement accuracy and conversion efficiency.

In terms of customer expansion, the Group focused on
e-commerce customers during the Reporting Period and
actively assisted domestic brands to go overseas to explore new

growth in overseas markets.
Online Reading Platform Services

In 2025, the Company focused on deeply optimizing the
reading platform experience by continuously investing
resources to refine various functions and services, and the
user base continued to expand steadily. For our products, as
of December 31, 2025, the number of cumulative registered
users reached 49 million, and the average monthly active users

reached 25 million.

By leveraging our self-developed Al recommendation engine,
the reading platform has built a dynamic user interest
graph, enabling efficient matching of content with readers.
Simultaneously, the Group has been exploring the extension of
the reading platform’s traffic advantages to content categories
such as games and short dramas and conducting cross-
business recommendation tests to promote resource synergy

and value reuse within the ecosystem.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE WO

With short dramas going overseas becoming a new trend in
global digital content, Easou Technology has leveraged its
proprietary overseas short drama application, EaShort, to
promote high-quality short dramas in European, American,
Southeast Asian, Japanese and South Korean markets, and
combining with Al technology to improve content localization
efficiency and distribution accuracy. Looking ahead, the Group
plans to deeply integrate short dramas, interactive storytelling,
and gameplay to explore joint monetization method for
multimodal content and develop customized original content
based on regional users’ preferences, thereby strengthening its

capability of localized operation.
Online Games Publishing Services

In 2025, online games publishing services achieved revenue
of RMB25.5 million, representing a year-on-year increase
of 314.4%. The Group focused on the European and North
American markets, with a particular emphasis on promoting
light casual games with In-App Advertising (IAA] as a primary
monetization method and has established stable partnerships

with several content developers.

By leveraging Al-powered user profiling and behavioral
prediction models, the Group has significantly improved
game matching efficiency and customer acquisition quality.
Meanwhile, Al-assisted rapid testing mechanisms have
drastically shortened product launch cycles—in 2025, a total of
9 games have completed overseas testing and entered the trial
operation phase, and no less than 20 new games are expected to

be officially launched in overseas markets in 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE W RO

Il. Real-World Assets (RWA) and Other Digital Assets
Sector

In June 2025, the Group entered into a ten-year strategic
cooperation framework agreement with a Hong Kong technology
company to jointly promote RWA product development and other
digital asset projects, with the cooperation focusing on cultural

and creative intellectual property-related assets.

The Group leverages its high-quality IP resources in the
fields of online literature, short dramas and games to provide
content assets and technical support for the cooperation,
while the cooperator uses its blockchain architecture and
cloud infrastructure to facilitate the on-chain circulation and
value discovery of intangible assets such as intangible cultural

heritage, film and television, and literature.
Outlook

Looking ahead, Easou Technology will continue to focus on its core
competency building and ecosystem boundaries expansion and,
with the empowerment of Al technology, promote the quality and
efficiency improvement of its traditional businesses such as online
reading platform services, digital marketing services, and online
games publishing services, while exploring new tracks such as RWA

and Web3.0 to achieve platform transformation and upgrading.
Al technology development strategy direction adjustment

With the continuous evolution of Al technologies such as big model,
multimodal generation, and Agent, Al is gradually moving from the
stage of technology exploration and scenario verification to a new
stage of large-scale application and industrial implementation.
In line with industry technological changes and the Company’'s
business development needs, the Company will continue to optimize
its technology roadmap and upgrade its capabilities based on
existing Al technology applications, further strengthening Al's
supporting role in content ecosystem, user growth, operational

efficiency, and commercial conversion.

EASOU TECHNOLOGY HOLDINGS LIMITED B EHZIERER A F]

= REHREERWAIREMEFEERR

2025F6H - AEBEE-—REARRLEEE
REATENEEESFERBZ - LEHEERWA
ExmfAERkEMBEFTEEER @ 61EEEXE
REIEABERMEEEE -

REBHFERENE - BRI RERRENEL
IPER » AEBAEEREATEERRMX
Fr o A1E7 RIFI AR R s 20 SR R A R -
HEIFE - TR XBEEEVEEN LBRE
KEEER -

RREE

RRERBEEFERER DN RREEREER
R - AR ASIZE - B FTHET SR -
HTFTEHRY - BEERETREEERERIRE
Y FEMABRWAEWb3 0T EE  BIRFA
WAVTHE, o

AR i 3% R BURE 75 [ A

BEEARREL - ZRAEAE K NS RERE (Agent) FAITT
FERE  ALBRMREMSRRERR - BF
BRABCERNERCEMNIER - Ba1TE
BTEERARREBERTR - NRAHERE
AT AR b - FHEHEE R AR B EaE
Tt E—RICABARTLR  APER &%
MR R LR IBIER o



MANAGEMENT DISCUSSION AND ANALYSIS
BEE WO

At present, the Company’s Al technology development direction
will further shift towards big model platformization, Agent-based
architecture, closed-loop business operations, and a balance
between cost and security. Based on this, the Company will actively
embrace the mature big model capabilities available in the market,
combining them with its own business scenarios, data resources,
and product capabilities to continuously promote the upgrade of
Al from single-point functional applications to more systematic,

collaborative, and business value-oriented application models.

In terms of specific areas, the Company will continue to deepen
the application of Al in content understanding, intelligent
recommendation, AIGC content generation, user interaction,
and operation support. Regarding content understanding
and recommendation, the Company will combine multimodal
content analysis capabilities, user behavior data, and scenario
characteristics to continuously improve its ability to identify changes
in users’ needs and interests, further optimizing content distribution

efficiency, users’ experience, and commercial conversion rates.

Regarding AIGC capability building, the Company will focus on
promoting the practical application of Al in scenarios such as text,
images, videos, and speech, continuously improving the quality of
content generation, style consistency, content controllability, and
large-scale production efficiency, and promoting the deepening
application of Al in scenarios such as content creation, marketing
material generation, and interactive experience, thereby further
enhancing content supply capabilities and product innovation

capabilities.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE W RO

At the same time, the Company will actively explore the application of
Agent technology in business scenarios. Relying on the capabilities
of big models in reasoning, task planning and tool invocation, the
Company will promote the gradual extension of Al from content
generation assistance to operation support, creator services,
user interaction and commercial support, thereby improving
overall operational efficiency and intelligence level and further

strengthening business closed-loop capabilities.

In addition, the Company will continue to strengthen data
management, engineering capabilities, cost optimization, and
security compliance system construction to improve the stability,
controllability, and long-term operational capabilities of Al
applications, ensuring that related technology investments continue
to release business value while guaranteeing data security, content

compliance, and resource efficiency.

The Company will continue to adapt to the development trend of Al
technology, promote the deep integration of artificial intelligence
technology with its principal activities, continuously enhance its core
competitiveness, and provide sustained support for the Company’s

long-term and steady development.

Promote the commercial application of Al and expand its
diverse application scenarios

The value of technology needs to be realized through scenario
implementation. Our digital marketing platform will optimize the
technical architecture and service processes, leveraging real-time
big data analytics for prompt response of user behavior, using deep
learning algorithms to establish conversion prediction models, and
integrating AIGC technology to achieve intelligent advertising content
generation and intelligent customer service system deployment,
comprehensively improving marketing conversion efficiency.
Simultaneously, it will continuously upgrade the application of Al in
fields such as literary creation, advertising, speech generation, and
film and television creation, actively explore new scenarios such
as digital music, video, and e-commerce, and continuously expand
the commercial landscape of Al through a path of “technological

innovation - scenario verification - scale replication”.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE WO

Apply short dramas as a breakthrough point to accelerate
global market expansion

In response to the growth opportunities in the overseas digital
content market, the Company will take short dramas as its core
breakthrough point and build a differentiated competitive strategy.
On the one hand, it will promote the localization adaptation of
Chinese short dramas through an Al-powered premium dubbing
system; on the other hand, it will establish an international original
content production mechanism tailored to the specific needs of
different regional markets. Initially, it will primarily target mature
markets in Europe and America and gradually expand into high-

potential regions around the world.

The Company will also simultaneously promote overseas games
publishing to explore high-quality projects through strategic
cooperation with leading developers. Several premium games are
currently in the preparation phase and are expected to be launched

in target markets in the near future.

Deploy RWA and Web3.0 to build an ecological closed-loop
driven transformation

In line with the global digital economy trend, the Company
has launched RWA digital issuance and the Web3.0 ecosystem
construction. The Company has incorporated a subsidiary, Novus
Infusion Partners Limited, with Acceleronet HPC Limited in July
this year. Furthermore, the Company has completed the strategic
investment in Lightnet, a fintech company owned by a key member
of family controlling The Charoen Pokphand Group Company.
Leveraging our partners’ accumulated resources in Web3.0/
RWA and Lightnet's global payment solutions, we will integrate
the resource advantages of our partners and combine them with
our core competitiveness in the fields of IP asset reserves and
technological innovation to promote the construction of on-chain
rights confirmation and value conversion system for digital assets.
By establishing an "Al+Web3.0+RWA" ecosystem closed-loop, we
aim to achieve efficient integration of digital content, blockchain
technology, and physical assets. In the future, we will continue to
deepen synergical collaboration with leading enterprises in the
digital technology and financial sectors, driving the comprehensive

transformation and upgrading of our platform business.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENwm LD

Financial Review
Results of operation
Revenue

Our revenue increased by 29.4% from RMB604.2 million for the year
ended December 31, 2024 to RMB781.6 million for the year ended
December 31, 2025. The increase was mainly due to the increase in
revenue generated from digital marketing services, online reading

platform services and online games publishing services.

Specifically, revenue of online reading platform services increased by
20.1% from RMB241.8 million for the year ended December 31, 2024
to RMB290.5 million for the year ended December 31, 2025, primarily
due to the fact that we have expanded online reading platform
advertising services driven by the growth of demand of advertising by

our advertising customers.

Revenue of digital marketing services increased by 33.8% from
RMB337.0 million for the year ended December 31, 2024 to RMB451.0
million for the year ended December 31, 2025, primarily due to our
increased efforts to expand digital marketing services, to improve
the efficiency of advertising platforms and to attract new advertising

customers.

Revenue of online games publishing services increased significantly
by 314.4% from RMB6.1 million for the year ended December 31,
2024 to RMB25.5 million for the year ended December 31, 2025. The
increase was mainly attributable to our increased marketing and

promotional efforts on overseas games.
Cost of Sales

Our cost of sales increased by 31.4% from RMB348.4 million for
the year ended December 31, 2024 to RMB457.9 million for the year
ended December 31, 2025, primarily due to the increase in cost of

sales of digital marketing services.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE WO

In terms of cost of sales by services, the cost of sales of online
reading platform services increased by 32.8% from RMB22.5 million
for the year ended December 31, 2024 to RMB29.9 million for the
year ended December 31, 2025, which was in line with the increase in

revenue of online reading platform services.

The cost of sales of digital marketing services increased by 33.5%
from RMB311.9 million for the year ended December 31, 2024 to
RMB416.3 million for the year ended December 31, 2025, which was

in line with the increase in revenue of this business line.

The cost of sales of online games publishing services decreased by
8.1% from RMB5.1 million for the year ended December 31, 2024 to
RMBA4.7 million for the year ended December 31, 2025, primarily due

to the full amortization of the copyright costs of certain games.
Gross Profit and Gross Profit Margin

Based on the foregoing, our gross profit increased by 26.6% from
RMB255.8 million for the year ended December 31, 2024 to RMB323.7
million for the year ended December 31, 2025. Our gross profit
margin decreased from 42.3% for the year ended December 31, 2024
to 41.4% for the year ended December 31, 2025, with minimal change

and remaining stable for gross profit margin.

The gross profit margin for online reading platform services
remained stable at 90.7% and 89.7% for the years ended December
31, 2024 and 2025, respectively.

The gross profit margin for digital marketing services remained
stable at 7.4% and 7.7% for the years ended December 31, 2024 and
2025, respectively.

The gross profit margin for online games publishing services
increased from 16.7% for the year ended December 31, 2024 to 81.5%
for the year ended December 31, 2025, primarily due to the increase
in revenue generated from online games publishing services and the

relatively fixed amortization of cost of copyrights.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE W RO

The table below sets forth the revenue, the cost of sales, the gross
profit and gross profit margin by our business lines for the years

indicated:

TRBMPIRIRE RSB D A - HER
7 - EFIRERE -

For the year ended December 31,

BZ12ANALEE
2025 2024
2025% 20245
Gross Gross
Cost of Gross profit Cost of Gross profit
Revenue sales profit margin  Revenue sales profit margin
Wi HERK il ER% ki HERK £ Eil
RMB'000  RMB'000  RMB’000 RMB'000  RMB'000  RMB'000
ARBTR ARMTR ARMTRE ARBTR ARMTR ARMTR
Online reading platform services ~ BFHETLARE 290,460 29,905 260,555 89.7% 241,821 22,521 219,300 90.7%
Digital marketing services HTERRY 451,023 416,287 34,736 1.7% 336,991 311,889 25,102 746%
Online games publishing services M EHBTRE 25,475 4,701 20,774 81.5% 6,147 5118 1,029 16.7%
Other digital content services At EFAERE 14,674 6,998 7,676 52.3% 19,205 8,831 10,374 54.0%
Total h 781,632 457,891 323,741 41.6% 604,164 348,359 255,805 42.3%
Other Income and Gains HA A & Wz

Our other income and gains increased by 28.2% from RMB4.1 million
for the year ended December 31, 2024 to RMB5.3 million for the year
ended December 31, 2025, mainly attributable to the increase in

interest income.
Selling and Distribution Expenses

Our selling and distribution expenses increased by 27.3% from
RMB185.0 million for the year ended December 31, 2024 to RMB235.4
million for the year ended December 31, 2025, primarily due to
the increase in marketing expenses for business as a result of our
increased effort in the promotion of overseas reading, short dramas
and game products. Our selling and distribution expenses accounted
for approximately 30.6% and 30.1% of our total revenue for the years
ended December 31, 2024 and 2025, respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE WO

Administrative Expenses

Our administrative expenses decreased by 46.2% from RMB43.3
million for the year ended December 31, 2024 to RMB23.3 million
for the year ended December 31, 2025, primarily due to the absence
of listing expenses during the Reporting Period. Our administrative
expenses accounted for approximately 7.2% and 3.0% of our
total revenue for the years ended December 31, 2024 and 2025,

respectively.
Research and Development Expenses

Our R&D expenses increased by 39.3% from RMB36.1 million for the
year ended December 31, 2024 to RMB50.3 million for the year ended
December 31, 2025, primarily due to the increase in Al computing
power expenses. Qur R&D expenses accounted for approximately

6.0% and 6.4% of our total revenue for the years ended December 31,
2024 and 2025, respectively.

Fair Value Gains on Financial Assets at FVTPL

We recorded a fair value gain on financial assets at fair value through
profit or loss ["FVTPL") of RMB20.5 million for the year ended
December 31, 2025, compared to a fair value gain of RMB9%.4 million
for the year ended December 31, 2024, mainly due to changes in the

fair values of financial assets.
Finance Costs

Our finance costs increased by 17.3% from RMB5.2 million for the
year ended December 31, 2024 to RMB6.0 million for the year ended
December 31, 2025, primarily attributable to the increase in average

interest-borrowing balances during the Reporting Period.
Profit/(Loss) Before Tax

As a result of the foregoing, we recorded a profit before tax of
RMB33.0 million for the year ended December 31, 2025, compared to
a loss before tax of RMB1.0 million for the year ended December 31,
2024.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE W RO

Income Tax Expenses

We recorded income tax expenses of RMBO0.5 million for the year
ended December 31, 2025, compared to income tax expenses of
RMB1.0 million for the year ended December 31, 2024.

Profit/(Loss) for the Year

Based on the foregoing, we recorded a profit of RMB32.5 million for
the year ended December 31, 2025, compared to a loss of RMB2.0
million for the year ended December 31, 2024. Our net margin was
0.3% (loss) and 4.2% (profit) for the years ended December 31, 2024
and 2025, respectively.

Financial Position
Overview

Our total assets increased by 67.9% from RMB680.8 million as of
December 31, 2024 to RMB1,142.8 million as of December 31, 2025,
primarily due to the increase in cash and cash equivalents, financial
assets at FVTPL and equity investments at fair value through other
comprehensive income, while our total liabilities decreased by 19.4%
from RMB235.1 million as of December 31, 2024 to RMB189.5 million
as of December 31, 2025, primarily due to the decrease in bank
borrowings. Our total equity significantly increased by 113.9% from
RMB445.7 million as of December 31, 2024 to RMB953.4 million as of
December 31, 2025.

Net current assets

Our net current assets significantly increased by 137.7% from
RMB343.5 million as of December 31, 2024 to RMB816.6 million as of
December 31, 2025, primarily due to the increase in current assets
and the decrease in current liabilities. Our current assets increased
by 74.2% from RMB574.7 million as of December 31, 2024 to
RMB1,001.3 million as of December 31, 2025. Our current liabilities
decreased by 20.1% from RMB231.2 million as of December 31, 2024
to RMB184.7 million as of December 31, 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE WO

Certain items of current assets and current liabilities
Trade Receivables

Our trade receivables increased by 22.4% from RMB224.6 million as
of December 31, 2024 to RMB275.0 million as of December 31, 2025,
mainly attributable to the increase in revenue from online reading

platform services and digital marketing services.
Financial Assets at FVTPL

Our financial assets at FVTPL increased by 89.0% from RMB72.3
million as of December 31, 2024 to RMB136.7 million as of December
31, 2025, primarily due to the fair value changes of financial assets

and the addition of financial assets.
Trade Payables

Our trade payables increased by 7.4% from RMB8.3 million as of
December 31, 2024 to RMB8.9 million as of December 31, 2025, with

minimal change and remaining stable.
Other Payables and Accruals

Our other payables and accruals (current portion) increased by 27.8%
from RMB13.2 million as of December 31, 2024 to RMB16.9 million as
of December 31, 2025, primarily due to the increase in value-added

tax payable and salary payable to staff.
Contract Liabilities

Our contract liabilities [current portion) decreased by 3.4% from
RMB16.0 million as of December 31, 2024 to RMB15.5 million as of

December 31, 2025, remaining relatively stable.
Lease Liabilities

Our lease liabilities (current portion) significantly increased by
184.3% from RMB332,000 as of December 31, 2024 to RMB944,000
as of December 31, 2025, primarily due to the addition of long-term

office lease contracts.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE W RO

Certain items of non-current assets and non-current
liabilities

Property, Plant and Equipment

Our property, plant and equipment decreased by 1.0% from RMB18.8
million as of December 31, 2024 to RMB18.6 million as of December

31, 2025, with minimal change and remaining stable.
Goodwill

Our goodwill remained stable at RMB32.3 million as of December 31,
2024 and December 31, 2025, respectively.

Other Intangible Assets

Our other intangible assets primarily include copyright and software.
Our other intangible assets increased by 3.9% from RMB35.9 million
as of December 31, 2024 to RMB37.3 million as of December 31,

2025, remaining relatively stable.
Lease Liabilities

Our lease liabilities (non-current portion) significantly increased by
517.0% from RMB271,000 as of December 31, 2024 to RMB1,672,000
as of December 31, 2025, primarily due to the addition of long-term

office lease contracts.

Liquidity and financial resources

Our Group funds our working capital mainly from cash from
operating activities, borrowings and proceeds raised from the share
placement. As of December 31, 2025, our cash and cash equivalents
amounted to RMB454.9 million, representing a significant increase
of 182.8% from RMB160.8 million as of December 31, 2024, primarily
because of the proceeds raised from the share placement. Our bank
balances and financial assets at FVTPL are primarily denominated in
RMB, USD and Hong Kong dollars.

EASOU TECHNOLOGY HOLDINGS LIMITED B EHZIERER A F]

FRBEERFRBEENSE TIRE

% - BERRE

WE BENMEREHEZ2024F12831BHAR
18 8B BT .0%EEHE2025F12A31HAA
R¥186EETT - BEE/ - (RIFETE -

G

HZE2024F 12 A31HKR2025F 12 A31H » &R

FIRE - DhIRARKEI2IBET -
HitpE L& &=

HMBEEAETZREMERERY - HMEEE
EREZE2024F12A31BM AR 9B E TILM
39%EEE2025F 12A31HNAREITIEETT
RERERE °

AFR#271,0007T KIE1EAN517.0%E & = 2025912
A3TEHIARM1,672,0007T  TEHEERHIER
B NEHESRFTE

RBEERYBEER

AEEXEFBRLELFHAFES - BREROE
EMEENMERIERNEEES - BIE20255F
12ANA - BekBEeSEMRARBLLLIIEE
TC BRELE2024F 12 A3 EHM AR 1608BE T
AIRILNN182.8% + EEHMNRMHEESMERSHA
SRIEME - RITEBRRIZATEFTABZHNSR
BEXTZEUARE - ZETRABITAE -



MANAGEMENT DISCUSSION AND ANALYSIS
BEE WO

As of December 31, 2025, our interest-bearing bank and other
borrowings amounted to RMB142.4 million, representing a decrease
of 26.2% from RMB193.1 million as of December 31, 2024, primarily
due to the partial repayment of bank borrowings. Our borrowings
are denominated in RMB. Our interest-bearing bank and other
borrowings are all at fixed interest rates. All our Group's borrowings

as of December 31, 2025 were repayable within one year.

Our gearing ratio, which is calculated as total debt divided by total
equity, was 14.9% as of December 31, 2025 (as of December 31, 2024:
43.3%).

For the year ended December 31, 2025, our Group did not use any

financial instruments for hedging purposes.
Capital expenditures

Our capital expenditures were primarily expenditures for property,
plant and equipment, as well as intangible assets. Our capital
expenditures amounted to RMB29.2 million for the year ended
December 31, 2025, representing an increase of 100.4% from
RMB14.6 million for the year ended December 31, 2024. We expect
to fund our planned capital expenditures primarily with the cash
generated from operations and the net proceeds from the share

placement.
Contingent liabilities

As of December 31, 2025, we did not have any unrecorded significant

contingent liabilities (as of December 31, 2024: none).
Mortgage and pledge of assets

As of December 31, 2025, our Group did not have any substantial

pledge of assets.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE W RO

Share schemes

As at December 31, 2025, the Company has adopted the following

share schemes for share options or share awards:
Share Option Scheme

Pursuant to a written resolution of all the then Shareholders passed
on May 17, 2024, the Company adopted the Share Option Scheme
for a period of 10 years commencing from the Listing Date (as
defined below). The purpose of the Share Option Scheme is (i) to
attract and retain the best quality personnel for the development
of our Group’s businesses; (ii) to provide additional incentives or
rewards to selected eligible participants for their contribution to
the creation of our Company’s value; and (iii] to promote the long-
term financial success of our Group by aligning the interest of any
eligible participant who accepts an offer of the grant of an option in
accordance with the terms of the Share Option Scheme to those of

our Shareholders.

The Company has granted share options under the Share Option
Scheme to three executive Directors and 126 employees on April 3,
2025. Subject to the relevant performance targets, 50% of the share
options granted shall vest and become exercisable from April 3, 2026
and ending on April 2, 2035 (both days inclusive] and the remaining
50% of the share options granted shall vest and become exercisable
from April 3, 2027 and ending on April 2, 2035 (both days inclusive).
Each share option shall entitle the holder to subscribe for one Share
upon exercise of such share option at an exercise price of HK$3.924
per Share. Further details of the share options granted are as

follows:
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MANAGEMENT DISCUSSION AND ANALYSIS

B E s am M

Number of the
share options

Name Position granted
HE B ERHNBRERE
Mr. Wang Xi Executive Director, chairman of the Board and 324,800
chief executive officer
EREE HITEE EZSIREREFHITE 324,800
Mr. Chen Jun Executive Director, chief financial officer and 280,000
joint company secretary
BR#9EE HITEE  BERVBEERBELRWE 280,000
Mr. Zhao Lei Executive Director and chief operating officer 280,000
HEELE WTESREREZE 280,000
126 grantees Employees 3,145,600
126 BFFEA ‘B8 3,145,600
As at December 31, 2025, following the grant of the share options on  FA 20254 12 A31H - # it 7202554 A3 H

April 3, 2025 as set out above, there are 28,863,324 Shares available
for future grant under the scheme mandate of the Share Option

Scheme.
2025 Share Award Scheme |

The Board resolved to adopt a share award scheme (the “2025 Share
Award Scheme I”] on December 2, 2025, which is funded solely by
existing Shares and shall be valid and effective for a term of 10 years
commencing on the adoption date. The purposes and objectives of
the 2025 Share Award Scheme | are to recognise the contributions
by certain eligible participant(s] and to give incentives thereto
in order to retain and motivate them for the continual operation
and development of the Group; and to attract suitable personnel
for further development of the Group, by providing them with the

opportunity to acquire equity interests in the Company.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE W RO

From the adoption date of the 2025 Share Award Scheme | to the
date of this annual report, the Company did not grant any share
awards under the 2025 Share Award Scheme |. As at December 31,
2025, there are 27,123,254 Shares available for future grant under
the scheme mandate limit of the 2025 Share Award Scheme |I. For
details, please refer to the announcement of the Company dated
December 3, 2025.

Foreign exchange risk management

The businesses of the Group are mainly managed and operated in
the PRC, where most of its income and expenses are denominated in
RMB.

For the year ended December 31, 2025, the Group has foreign
investments denominated in USD but no borrowing in foreign

currencies.

The Group will continue to monitor exchange rates so as to cope
with changes in the foreign exchange market and enhance the risk

management on exchange rates by various management measures.

Significant investments held, material acquisitions and
disposals of subsidiaries and affiliated companies

The Group did not hold any significant investment or carry out any
material acquisition or disposal of subsidiaries, associates, joint
ventures or other affiliated companies for the year ended December
31, 2025.

EASOU TECHNOLOGY HOLDINGS LIMITED B EHZIERER A F]

H2025F B 15 RENRT & — KM E AR EARFRA
o AR A AR IR 2025 F R (0 SE BN AT Bl — R
ERAED 4EE - 2025 12 318 » B #2025
FROBEEE —OFEABREREARARD
27,123 254180 1n - BREFTIE - HAMAAFIHE
2025512 A3AMRE ©

SNERREE

AEBENEBEIEZXNTEREEREE - MEKED
WARFRSIGUAREFHE

HE2025F12A31BIEEE - AEEBAETE
EHINRIRE - W AGNESHERE R

REBREBERERNEHINETISNEE) - I
BBZEEETFRINEEXMEBRER -

FFEARE EANBRHENBRARRK
BEAT

HE202F12A3BLEE AEEVEFEE
MIERKE - IMELHHEBRAR  BERR  AED

K HMBE A RETEAEAYRERNE



MANAGEMENT DISCUSSION AND ANALYSIS
BEE WO

Future plans for significant investment and capital assets

The Company is currently evaluating several potential investment
opportunities. These companies consist of (i) game/application
distributors; (i) Al-related application; (iii) platform service provider;
and [iv] education technology. The businesses of these potential
targets are in line with the Company’s business. The Directors are
exploring the possibilities to invest into these potential targets for
business development. These potential targets 1) have at least 6
years of operating history; 2] have fewer than 4 existing shareholders
and controlling shareholder(s); 3) except for one of them already
have more than in evaluating these potential targets, the Company
use price-to-earnings ("PE"] (less than 10 times) or the price-to-
sales ("P/S”]) ratio (range from 2-6) where applicable. Majority
of these potential targets are with valuation range from RMB100
million to RMB200 million and the largest one is RMB800 million
to RMB1,000 million. Currently, the Company has not finalized the
investment amount nor investment portion, but likely would not
participate in their daily operation in cases of non-controlling stake.
The Company has completed its internal valuation procedures of the
potential targets, and is in preliminary discussion with independent
valuation firm on the valuation of several potential targets. Currently
based on the internal valuation of the Company, two of the potential
targets are valued at approximately HKD80 million to HKD100 million
and HKD160 million to HKD200 million. As at the Latest Practicable
Date, no agreement has been entered. The Directors expected these
transactions, if materialised, will be completed in coming months.
The Company will make further announcement(s) and/or obtain
Shareholder approval (if required) according to the Listing Rules if

these transactions materialize.

EVENTS AFTER THE REPORTING PERIOD

Save as disclosed in this annual report, there are no significant
events after the Reporting Period that require adjustment or
disclosure in accordance with the HKFRS Accounting Standards and

the Listing Rules.
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DIRECTORS AND SENIOR MANAGEMENT
SEEMhEREEE

Executive Directors

Mr. Wang Xi UE3%), aged 50, is an executive Director, the chairman
of the Board and the chief executive officer of the Company. Mr.
Wang joined the Group in June 2007. He was appointed as a Director
on February 9, 2022 and re-designated as an executive Director on
December 2, 2022.

He is responsible for the provision of guidance for the overall
development of the Group. Mr. Wang has approximately 26 years
of experience in management. From March 2000 to May 2007,
Mr. Wang worked as a vice president of the president’s office at
Shenzhen Xuntian Communication Technology Co. Ltd.* [ & Il T
SMRBEFM AR A E]). He then joined the Group in June 2007 as
the chief executive officer and was primarily responsible for the
daily operation and management of Easou Shenzhen. In January
2009 and December 2015, Mr. Wang was appointed as the general
manager and chairman of the board of directors of Easou Shenzhen,
respectively. He has also been the executive director of Easou
Beijing since January 2016 and the director of Yiyikang Technology
(Beijing) Co. Ltd.* (BB BRI (JLR)BR A F, a company which
was primarily engaged in development and sales of self-developed
products, mainly including an app aimed at connecting patients and
doctors for online consultations prior to its cessation of operations,
since August 2016. As confirmed by Mr. Wang, Yiyikang Technology
(Beijing) Co. Ltd.* did not have any business operations. Given the
above and that Mr. Wang’'s primary focus is on the development
of the Group, where he devotes most of his time and effort, the
Directors are of the view that Mr. Wang will be able to devote

sufficient time to discharge his duties as an executive Director.

Mr. Wang graduated from Southwestern University of Finance and
Economics in the PRC with a bachelor’s degree in accounting in July
1998.
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DIRECTORS AND SENIOR MANAGEMENT
SEEMEREEE

Mr. Chen Jun (BR#3), aged 46, is an executive Director, chief financial

officer and joint company secretary of the Company.

Mr. Chen joined the Group in September 2009. He was appointed
as an executive Director on December 2, 2022 and is primarily
responsible for the overall strategic decision, daily management and

operation of the finance department of the Group.

Mr. Chen has approximately 19 years of working experience in
the accounting and finance industry. He worked in Ernst & Young
Hua Ming LLP Shenzhen Branch as an auditor and then a senior
auditor from September 2006 to September 2009, where he was
primarily responsible for auditing. In September 2009, Mr. Chen
joined the Group as the director of finance and was promoted as the
vice general manager and appointed as a Director in July 2013 and
December 2015, respectively. Since August 2013, he has also been
the supervisor of Shenzhen Chuangtu, and the director and general

manager of Shenzhen Taite since November 2015.

Mr. Chen graduated from Beijing Technology and Business
University in the PRC with a bachelor’s degree in financial
management in July 2002. He also obtained a master’'s degree in
international financial analysis from the University of Newcastle
Upon Tyne in the United Kingdom in December 2004. Since July
2009, Mr. Chen has been a member of the Association of Chartered
Certified Accountants ("ACCA”) and has been a fellow member of
ACCA since July 2014.
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DIRECTORS AND SENIOR MANAGEMENT
SEEMhEREEE

Mr. Zhao Lei (# %), aged 49, is an executive Director and the
chief operating officer of the Company. Mr. Zhao joined the Group
in September 2006. He was appointed as an executive Director
on December 2, 2022 and is responsible for the overall strategic
decision, business planning, and the daily management and

operation of the Group.

Mr. Zhao has approximately 24 years of working experience
in management. From March 2002 to September 2006,
Mr. Zhao worked as a commercial director of Shenzhen Xuntian
Communication Technology Co. Ltd.* (RIITTEFARBEFRMER A
Al). From September 2006 to November 2008, Mr. Zhao worked as a
vice president of Easou Shenzhen. He then worked as a senior vice
president of Easou Shenzhen from November 2008 to February 2013.
From February 2013 to August 2016, Mr. Zhao worked as a chief
operating officer of Easou Shenzhen. He also worked as a director of
Easou Shenzhen from December 2015 to August 2016. Since August
2016, Mr. Zhao has been a director and chief operating officer of
Easou Shenzhen. Mr. Zhao has also been the vice general manager
of Easou Shenzhen since February 2019. In February 2007, Mr. Zhao
joined Shenzhen Dahuatong as a chairman of the board of directors,
and since November 2011, he has been a director and general
manager of the company and has been primarily responsible for the
company’s operation. He has also been the supervisor of Shanghai

Yinggao since March 2014.

Mr. Zhao graduated from the South Central Minzu University in the
PRC with a bachelor’'s degree in accounting in July 1997.
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DIRECTORS AND SENIOR MANAGEMENT
SEEMEREEE

Independent Non-executive Directors

Mr. Zhu Jianfeng (KR ®/1#), aged 54, was appointed as an
independent non-executive Director on May 17, 2024. Mr. Zhu is

responsible for the provision of independent advice to the Board.

Mr. Zhu has approximately 20 years of experience in management.
From June 2004 to July 2005, Mr. Zhu worked as a quality manager of
Jabil Circuit (Shenzhen) Limited. He then worked as a representative
office manager of Case Logic Asia Pacific Ltd. from July 2005
to December 2007, where he was primarily responsible for the
operations of the company. From July 2010 to January 2012, Mr.
Zhu worked as a vice president of the project of Wukuang Dornier
Caravans Limited (AERSEEZEREEFR AR, He then worked
as a manager in the investment banking department of McKnight
Financial Holdings Group Limited* (X5 BIERERBRA
A]] from March 2012 to September 2014. From September 2014 to
August 2015, he worked as a deputy general manager at Zhongzheng
Xinye Investment Holdings Limited* (B R EZERAR AR,
a wholly owned subsidiary of Credit Prosperity Fund Management
Co., Ltd. EXRIREREEE AR DA, where he was primarily
responsible for the operation of the company. From September
2015 to January 2017, Mr. Zhu worked as a general manager of
Shenzhen Qianhai Nanshan Financial Development Co. Ltd.* (&3l
AEREILSBERE AR AR]). He also worked as a general manager
of CITIC Securities Nanshan M&A Investment Fund Management
Co., Ltd* (RYITAIETBEILHBIREESEEARAF) from
September 2015 to October 2018, where he was responsible for
the overall management of the company. Mr. Zhu then worked as a
research associate of the Quantitative Investment Research Centre
of Tsinghua University Shenzhen International Graduate School from
January 2019 to December 2021. From January 2019 to January 2022,
Mr. Zhu worked as a distinguished professor of Wuhan University
Shenzhen Research Institute. From July 2021 to October 2022,
Mr. Zhu worked as a managing director and a license representative
in respect of type 1, type 4 and type 9 regulated activities of Maxcess
Capital Limited. From November 2022 to August 2023, Mr. Zhu
worked as as an associate director of business development of
Huajin Financial (International] Holdings Limited. Since May 2025,
Mr. Zhu has been the partner of Grand China Capital Group Co., Ltd*
(FEREAEBERAR).
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DIRECTORS AND SENIOR MANAGEMENT
SEEMhEREEE

Mr. Zhu graduated from Tianjin University of Science and Technology
in the PRC with a bachelor’s degree in chemical equipment and
machinery from the department of mechanical engineering in July
1993. He then obtained a master’s degree in business management
from Tsinghua University in the PRC in January 2008. In June
2013, Mr. Zhu obtained his PhD in business management from
Wuhan University. He also obtained a degree of Master of Business
Administration from the Chinese University of Hong Kong in Hong
Kong in November 2016. From November 2021 to November 2024,
he was a part-time tutor in master of business management and
finance at the Graduate School of Wuhan University. Mr. Zhu is
currently an adjunct professor of School of Business at Hong Kong
Baptist University and a part-time mentor in master of finance of

School of Economics and Management at Tsinghua University.

Mr. An Yingchuan (& 58)l]), aged 48, joined the Group as an
independent non-executive director of Easou Shenzhen in May 2019
and was appointed as an independent non-executive Director on
May 17, 2024. Mr. An is responsible for the provision of independent

advice to the Board.

Mr. An has approximately 23 years of experience in the accounting
and finance sector. From October 2002 to February 2015, he worked
at Ernst & Young Hua Ming LLP Shenzhen Branch, with his last
position as a senior manager primarily responsible for auditing.
From February 2015 to July 2024, Mr. An worked as the financial
director, investment and financing director and vice president of
Shenzhen Tomtop Technology Co., Ltd.* URIITTBEIHREHRERA
Al), a company which primarily engages in domestic cross-border
e-commerce export retail. From August 2024 to April 2025, Mr. An
served as the general manager of FIRSTYUNHUI LIMITED* (SE[#
BBRAH]). Since May 2025, Mr. An has been serving as the general
manager of HONGKONG FORTUNETECH LIMITED.

Mr. An graduated from Central University of Finance and Economics
in the PRC with a bachelor’'s degree in accounting in June 2001.
Mr. An has been a registered accountant in the PRC since October
2008 and has been a member of the Hong Kong Institute of Certified
Public Accountants since July 2012.
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DIRECTORS AND SENIOR MANAGEMENT
SEEMEREEE

Ms. Meng Xue (ZZ), aged 40, was appointed as an independent
non-executive Director on May 17, 2024. Ms. Meng is responsible for

the provision of independent advice to the Board.

Ms. Meng is currently working as a partner of Tianchi Juntai Law
Firm. Ms. Meng primarily focuses on compliance, risk control and

risk management in the financial sector.

Ms. Meng graduated from Beijing Forestry University in the PRC with
a bachelor’'s degree in Japanese in July 2008. She has also obtained
a master’'s degree in foreign linguistics and applied linguistics
from Beijing Forestry University in June 2011. Ms. Meng has been a

registered lawyer in the PRC since 2016.
Senior Management

Mr. Wang Xi CE3&), aged 50, is an executive Director, the chairman of
the Board and the chief executive officer of the Company. For details
of his biography, please refer to the above “Executive Directors” of

this section.

Mr. Chen Jun (BR#9), aged 46, is an executive Director, chief financial
officer and joint company secretary of the Company. For details of
his biography, please refer to the above “Executive Directors” of this

section.

Mr. Zhao Lei (##), aged 49, is an executive Director and the chief
operating officer of the Company. For details of his biography, please

refer to the above "Executive Directors” of this section.
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The Board is pleased to present its report together with the audited
consolidated financial statements of the Group for the year ended
December 31, 2025.

GLOBAL OFFERING

The Company was incorporated in the Cayman Islands with limited
liability on February 9, 2022. The Shares were listed on the Main
Board of the Stock Exchange on June 7, 2024.

PRINCIPAL ACTIVITIES

The principal activities of the Group are online literature
recommendation services, digital marketing services, online games
publishing services and other digital content services in the PRC.
There has been no significant change in the Group's principal

activities during the Reporting Period.

Please refer to note 1 to the consolidated financial statements for
details of the principal activities of the principal subsidiaries of the

Company.

RESULTS

The results of the Group for the year ended December 31, 2025 are
set out in the consolidated statement of profit or loss and other

comprehensive income on page 213 of this annual report.

FINAL DIVIDEND

The Board did not recommend the payment of a final dividend for
the year ended December 31, 2025 (2024: Nil). During the Reporting
Period, none of the Shareholders has waived or agreed to waive any
dividends.
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AGM AND CLOSURE OF REGISTER OF MEMBERS

The forthcoming AGM will be held on Tuesday, June 30, 2026. For
the purpose of determining the entitlement of the Shareholders to
attend and vote at the AGM, the register of members of the Company
will be closed from Thursday, June 25, 2026 to Tuesday, June 30,
2026, both days inclusive, during which period no share transfers
will be registered. The record date for determining the eligibility
to attend and vote at the AGM will be Tuesday, June 30, 2026. To
be eligible to attend and vote at the AGM, the Shareholders must
deliver all properly completed transfer forms accompanied by the
relevant share certificates to 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 for registration of relevant transfers no
later than 4:30 p.m. on Wednesday, June 24, 2026.

BUSINESS REVIEW

A fair review of the business of the Group during the Reporting Period
as required by Schedule 5 to the Companies Ordinance, including
an analysis of the Group's financial key performance indicators and
an indication of likely future developments in the Group's business
are set out in the sections headed “Chairman’s Statement” and
“Management Discussion and Analysis” of this annual report.
The Group’s key relationships with its stakeholders who have a
significant impact on the Group and on which the Group’s success
depends are set out in the section headed “"Environmental, Social
and Governance Report” of this annual report. Events affecting the
Company that have occurred since the end of the financial year is
set out in the section headed "Events After the Reporting Period” of

“Management Discussion and Analysis” in this annual report.
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PRINCIPAL RISKS AND UNCERTAINTIES

A number of factors may affect the results and business operation of

the Group. The principal risks and uncertainties that the Group faces

are summarized as follows:

If our continued investment in technology research and
development fails to effectively translate into direct
performance growth in the short term, the Company may face
pressure on performance growth, and our business, results of
operations, financial condition and prospects may be adversely

affected.

During the track record period, our online reading platform
services accounted for a significant portion of our revenue. If
we fail to retain our users, or if our user engagement levels
cease to grow or decline, this could have a material adverse
effect on our business, financial condition, results of operations

and prospects.

If we fail to promote new games with high market acceptance
or fail to operate our existing games efficiently and effectively,
we may not be able to maintain or increase revenues generated
from online games publishing, and our business, financial
condition, results of operations and prospects may be

materially and adversely affected.

We intend to further expand our business into international
markets. The expansion of our business may expose us to
dynamic and complex challenges in conducting business in an
environment involving multiple languages, cultures, customs,
legal systems, alternative dispute resolution systems and
business infrastructure. If we are unable to properly manage
our overseas expansion, our business, results of operations,
financial condition and prospects could be materially and

adversely affected.

However, the above is not an exhaustive list. Investors are advised to
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make their own judgment or consult their own investment advisors

before making any investment in the Shares.
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ENVIRONMENTAL POLICIES AND PERFORMANCE

We recognized the importance of corporate social responsibilities,
environmental awareness, long-term sustainable development and
ethical conduct to the society and our sustainable development.
We believe our continued growth depends on our integration of the
values of ESG into our corporate strategies and operations. We have
adopted reporting and management policies covering ESG. For more
details, please refer to the section headed “Environmental, Social

and Governance Report” in this annual report.

COMPLIANCE WITH RELEVANT LAWS AND
REGULATIONS

As far as the Board and management are aware, the Group has
complied in all material aspects with relevant laws and regulations
that have a significant impact on the business and operation of the
Group. During the Reporting Period, there was no material breach
of, or non-compliance with, applicable laws and regulations by the

Group.

FINANCIAL SUMMARY

A summary of the Group’s results, assets and liabilities for the last
five financial years are set out on page 338 of this annual report. This
summary does not form part of the audited consolidated financial

statements.
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USE OF PROCEEDS FROM THE GLOBAL OFFERING

The Company was listed on the Main Board of the Stock Exchange on
June 7, 2024 and has issued 14,802,500 ordinary Shares at an offer
price of HK$5.80 per Share, and the net proceeds from the Global
Offering, after deduction of the underwriting fees and commissions
and estimated expenses in connection with the Global Offering,
amounted to approximately HK$40.70 million. As of December 31,
2025, the Company had utilized HK$37.1 million of the proceeds.

The proceeds from the Global Offering were and will be utilized in

ERBRENMEREAR

RARIR2024F 6 A7TAEBRAAER £ - Wik
FAR5.80/ 8 TR B BB 31714,802,500% AR -
MR EER MAS a2 RBEEFEMNGET
MX&  2HREENMEHRIEFE
BIT c B E2025%12A318 - ARBIEEBAME

IR BEEBTT - RIREENM

SRBRRER RIRETEI RATER
BRIEFEN AR EED

WENEIEA - A

49540708 8

SREE MK

B | — P

accordance with the plan as disclosed in the section headed “Future AT :
Plans and Use of Proceeds” of the Prospectus and a summary of the
use of the net proceeds is set out below:
Utilized Unutilized Expected
Percentage to Available as of asof timetable for
the total net amount for December 31, December 31, the unutilized
Purpose proceeds utilization 2025 2025 balance
EHETE 20255 20255
FEAE 128318 12A31A RBRALHN
EL: ek WBAER CBRAE ADAEE RARER
HKS in million ~ HK$ in million ~ HK$ in million
BEET BEET BEET
Enhancing our R&D capabilities toensure ~ RERMOWLES  BRRE
long-term technological advantage: EmES:
- Investing in a series of R&D projects with ~ —RER—ZFIHEER - & 15.0% 6.1 46 15 Second quarter
a focus on improving our technological EREARMEEREES] of 2026
capability in Fasou Recommendation ZHEMRE N WHEEZZ
Engine
- Enhancing the versatility of our —ERAMaanE kRS 15.0% 6.1 5.1 10 -0
technology in proprietary intelligent ZRIREAT

recommendation engine
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EEEHS
Utilized Unutilized Expected
Percentage to Available as of asof timetable for
the total net amount for December 31, December 31, the unutilized
Purpose proceeds utilization 2025 2025 balance
hHETE 20255 R20255
FEAE 128318 12A3A RBRALHN
=Ly WEAL TBALE CBAEE ADALE BHBER
HKS in million  HK$ in million ~ HK$ in million
BEET BEET BEET
- Increasing our investment in equipment ~EMRERE  WREHRN 15.0% 6.1 8.1 0 -
to improve our hardware support RIS e
capabilities
Subtotal Nt 45.0% 18.3 15.8 25
Reinforcing the strength as a third-party ~ BRRMEBE=FRFHET
online literature platform: aMES:
- Expanding our user base by increasing —ENEFHET a REMA 10.0% 4 41 0 -
the number of users in our online PAE - EmEARPER
reading platform services
- Expanding our collaboration with content  —IRABARREENAE 10.0% 41 41 0 -
providers
- Continuously optimizing the application ~RERIBMNETHAT 5.0% 20 1.1 0.9 Third quarter of
depth of our Fasou Recommendation aRBHEEERIZNE 2026
Engine in online reading platform RS 026F
services £=%
Subtotal gt 25.0% 10.2 93 09
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Utilized Unutilized Expected
Percentage to Available as of asof timetable for
the total net amount for December 31, December 31, the unutilized
Purpose proceeds utilization 2025 2025 balance
EHETE 20255 R20255
FEAR 128318 12A31R RBRALHN
EL: ek WBAER CBAE ADAE RARER
HKS in million ~ HK$ in million ~ HK$ in million
BEET BEET BEET
Expanding our digital marketing services: ~ BARMMNEFEHERE :
- Establishing cooperative relationshipwith ~ —E# ¥ RER T AEH(Z 10.0% 4 41 0 -
new media channels and strengthening RMEEERERNDSIER
the depth of cooperation with media EARRIESnE
resources and attract more traffic
- Deepening our collaboration with -IMRERSEPHANR & 5.0% 20 18 02 -0
advertising customers, expanding our AUTERERMHEERE
sales and marketing team in digital HEY - REMNESEP
marketing business, exploring new RBRGTREEERF
advertising customers and retaining
existing ones
Subtotal gt 15.0% 6.1 5.9 0.2
Relaunching our online games publishing REHTIZERBEES 15.0% 6.1 6.1 0 -
services in overseas markets BT
Total fst 100.0% 407 371 3.6
Notes: Biat -
(1] As of the date of this annual report, the net proceeds allocated to (1] EZEKRERAR - I EIFEE 692 1528
the relevant purposes have been fully utilized. For details, please SEEEARBEIH o BEIEEIE AR ANEH
refer to the circular of the Company dated March 9, 2026. B AB20269F3 89 H BB E
(2] Figures shown as total in the table are not an arithmetic (2] FIRHia— B8 F 058 PSS FHE

aggregation of the figures preceding them. Any discrepancies

between the total shown and the sum of the amounts listed are due

to rounding.
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USE OF PROCEEDS FROM THE FIRST PLACING OF
EXISTING SHARES AND TOP-UP SUBSCRIPTION OF
NEW SHARES UNDER THE GENERAL MANDATE

On June 20, 2025, the Company, Growth Value and the relevant
placing agents entered into a placing and subscription agreement,
pursuant to which: (i) Growth Value agreed to sell, and the relevant
placing agents agreed to procure, on a best effort basis, as agents
of Growth Value, not less than six placees for an aggregate of
57,330,000 placing shares at HKD3.20 per placing share (the
“June Placing”); and [ii) Growth Value agreed to subscribe for,
and the Company agreed to issue to Growth Value, an aggregate
of 57,330,000 subscription shares at HKD3.20 per subscription
share (the "June Subscription”). Such subscription shares have an
aggregate nominal value of US$573.3 based on the nominal value
of US$0.00001 per Share. On June 20, 2025, the closing price of the
Shares as quoted on the Stock Exchange was HKD3.32 per Share.
The completion of the June Placing and the June Subscription took

place on June 24, 2025 and June 30, 2025, respectively.

The net proceeds from the June Subscription (after deducting
all fees, costs and expenses properly incurred by Growth Value
(including without limitation, the placing agents’ commission [fixed
and discretionary, if any), the stamp duty, the Stock Exchange
trading fee, the transaction levy of the Securities and Futures
Commission (the "SFC”) and the transaction levy of the Accounting
and Financial Reporting Council of Hong Kong (the "AFRC")) borne
by the Company, and other expenses incurred by the Company, in
connection with the June Placing and the June Subscription] are
approximately HKD180.7 million. The net subscription price of the
June Subscription, after deducting such fees, costs and expenses,

was approximately HKD3.15.

F-ARERFRORRE-—RRELE
BRIEABHROOAEREARE

M2025% 6208 + &2 7] * Growth Value & 18
RERIZET B E RABEWE - #BUL - (i) Growth
ValueEEHE © I B ERIERZRIBEM
R IR T I AR S A% 15 3.20/8 T /E A Growth Value
WRIBRETDRANZEIR AR E G 57,330,000
P E D ([6 BEEESEME |) : (i) Growth Value
FERE - WAARFRERGrowth ValuelZ &A%
REEAR 17 3.20%8 ST 3176 57,330,000 A% 52 B Az 19
([6 ARBEE]) - RIBEEARAX0.00001£THIE
BitE BERBROMWAEMEARST33ET - ¥
20255F6 H208 - RIDEB R FFT B KM E AT
IRAZ193.328 7T -  AELE T B ROARBEEFIEE H
R 20254F 6 24 B [ 20255 6 H30B FE/X ©

6 AR EIRFTE R IEF R (IR AR A AR FER
FAGrowth ValueH6 AR EFIE R ARBRIHEE
ELENMBER KARIH(BEETRAREES
REMR(BAEEBEGIAR)) - ENEH - B
28 BEMHESKERZES((BREEIRS
BERAEEGTRMBERB((EMRDRXIE
B) URARFAHEAREEERARESZHE
EMEMST )4 E180.7TEEB T - 6 ARBEEIA
HFRBE(KHBRZFER  KAKRZH) AR
3.15%87C ©
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The proceeds from the June Subscription were and will be utilized in
accordance with the plan as disclosed in the announcement of the
Company dated June 30, 2025 and a summary of the use of the net

proceeds from the June Subscription is set out below:

6 AR EIRI ISR

HEERBRAAFBEA
2025F 6 A0ORM A EFFEENFTEIEA - M6 A
REEEMNGRRFEAEHMESHTIOT ¢

Utilized Unutilized Expected
Percentage to Available as of asof timetable for
the total amountfor ~ December 31,  December 31, the unutilized
Purpose net proceeds utilization 2025 2025 balance
EHERE R2025% R2025%
FEAR 12A318 12831R XBRGHN
At WEAL EEEER EELEE ABALE BHRER
HKS inmillion — HKS in million — HK$ in million
BEET BEET BEET
Research and development of artificial HREREAISHREE b 40.0% 723 203 520 Second quarter
intelligence recommendation engine to R REISHERSRY of 2027
facilitate new application scenarios, such % ARATHRAR NWIEEZZ
as short dramas, as well as investment PR (AIGC) AR TR &
In technologies for artificial intelligence
generated content (AIGC]
Expansion of online games and short dramas in ARG SNTZA R EETIRE 40.0% 723 286 48.7 Fourth quarter
overseas markets of 2026
NHEENF
Upgrading and development of intelligent BREETANAANRE 200% 3.1 103 258 Second quarter
advertisement platforms of 2027
WIEF=F
Total &t 100.0% 180.7 5.2 126.5
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USE OF PROCEEDS FROM THE SECOND PLACING OF
EXISTING SHARES AND TOP-UP SUBSCRIPTION OF
NEW SHARES UNDER THE GENERAL MANDATE

On July 24, 2025, the Company, Growth Value and the relevant
placing agents entered into a placing and subscription agreement,
pursuant to which: (i) Growth Value agreed to sell, and the relevant
placing agents agreed to procure, on a best effort basis, as agents
of Growth Value, not less than six placees for an aggregate of
65,787,000 placing shares at HKD5.26 per placing share (the
“July Placing”); and [(ii) Growth Value agreed to subscribe for,
and the Company agreed to issue to Growth Value, an aggregate
of 65,787,000 subscription shares at HKD5.26 per subscription
share (the "July Subscription”]. Such subscription shares have an
aggregate nominal value of US$657.9 based on the nominal value
of US$0.00001 per Share. On July 24, 2025, the closing price of the
Shares as quoted on the Stock Exchange was HKD6.17 per Share.
The completion of the July Placing and the July Subscription took
place on July 28, 2025 and August 6, 2025, respectively.

The net proceeds from the July Subscription (after deducting all fees,
costs and expenses properly incurred by Growth Value (including
without limitation, the placing agents’ commission [fixed and
discretionary, if anyl, the stamp duty, the Stock Exchange trading
fee, the SFC transaction levy and the AFRC transaction levy) borne
by the Company, and other expenses incurred by the Company,
in connection with the July Placing and the July Subscription] are
approximately HKD338.0 million. The net subscription price of the
July Subscription, after deducting such fees, costs and expenses,

was approximately HKD5.14.

F-ARERRARORRE-—RRELE
BRIEABHROOAEREARE

MR2025%7H248 + ZNAF) » Growth Value & 18
RERIZET B E RABEWE - #BUL - (i) Growth
ValueEEHE © I B ERIERZRIBEM
e E IR I ALE AR5 5.26/8 T E A Growth Value
WRIBRETDRANZEIARE G 65,787,000
Rt EMR (7B EESME ) ¢ M&lii) Growth Value
FERE - WAARFRERGrowth ValuelZ &A%
RIEAR 1 5.26 78 LI 1TE 65,787,000 A% R B Az 19
([7ARBESHE]) - RIEBEEARAK0.00001£THIE
BitE BERBROMWEMEARGSTIETT - 1B
20255F7H248 - BRI RZFFAmEO KM EAS
&P 6NTHET - TAEEEFERTARBEEEE S
RIF20254E7 A28 202558 H6 A FEAK ©

7R RBEIBAEHIEFRE (BB AR R EN R
Growth ValueE7 ABRLEFERTAREZIHHEE E
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The proceeds from the July Subscription were and will be utilized in 7 A REZEHNFFEHED K MBEAAR BEA
accordance with the plan as disclosed in the announcement of the 20258 4 HHI N EMIFERNTEIZA - M7AR
Company dated August 6, 2025 and a summary of the use of the net ~BEIAMFTEZIERER S ESHINWT

proceeds from the July Subscription is set out below:

Utilized Unutilized Expected
Percentage to Available as of asof timetable for

the total amountfor ~ December 31,  December 31, the unutilized

Purpose net proceeds utilization 2025 2025 balance
HERE 20255 R2025%
FRAE 128318 128318 RBREHN
At WEsl  TBASE  EBRSE  ADRSE RERER

HKS inmillion — HKS inmillion — HKS in million
BEET BEET BEET

Investment in the internet digital center assets ~ REBBBHTHLEE 50.0% 169.0 00 169.0 Third quarter of 2027
WIFE=Z
Investment in companies that involve in REWNSRAT BB R ER 30.0% 1014 39.0 624 Fourth quarter
areas including the artificial intelligence (ZERAIBRENNR) & of 2027
technologies and their application [with a ZREBEB Web J0ER(NRE WTEERE
focus on the artificial intelligence generated HREEEH) R/ IEFREE
content), Web 3.0 businesses (such as the EEEBR DN

Real-World Asset businesses) and/or the

digital content creation

General working capital —HeEEe 200% 874 16.4 510 Fourth quarter
of 2027
WIEERE
Total &t 100.0% 338.0 5.6 2824
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On November 10, 2025 and March 9, 2026, the Board resolved that, to
the extent that the net proceeds from the June Subscription and July
Subscription are not immediately applied to the disclosed purposes,
provided that the expected demand for the use of funds is ensured,
the Company may (i) hold the unused proceeds from the June
Subscription and July Subscription in short-term interest-bearing
accounts at licensed commercial banks and/or authorized financial
institutions; or (i) subscribe for wealth management products with
high security and good liquidity and a period not exceeding twelve
months, so as to improve the utilization efficiency of the Group's
funds and its return, provided that the subscription of such wealth
management products should only be made with the approval of
the Board and in compliance with the relevant Listing Rules (the
“Utilization of Idle Funds”).

The Company believes that the Utilization of Idle Funds will enhance
the Group’s allocation of financial resources and increase the
utilization efficiency of idle funds, which will further increase the
overall profitability of the Group and improve the investment returns
for the Company. Further, such activities shall not affect the daily
working capital needs of the Group or the Group's operation of the

principal business.

2025411 108 M2026E389H » EE @R
2 WO ARBEERTARBEEMSRIBFER
BERNE AN ER S - BN ESRe T A
LAREIR - AR RA] ()86 AREEERTARESE
B R B) AR FTIS SRIB I ORISR P 28R T ISR AT
CREE ST ERL  HiIRBLE2MS
BN B BR T EBB T A AR ER - LR
AAEENESFERARERER - HESEVER
BRAINCESSRELFTE BB LEmHRR%ERE
((BRAEMEES)) -
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MAJOR CUSTOMERS AND SUPPLIERS
Major Customers

The Company maintains good relationships with its customers and
has established a customer complaint handling mechanism to
receive, analyze and study complaints and to recommend remedial
measures with a view to enhancing the quality of its products and

services.

For the year ended December 31, 2025, the Group's sales to its five
largest customers accounted for 20.4% (2024: 21.3%) of the Group's
total revenue and the Group’s sales to its single largest customer
accounted for 5.9% (2024: 4.8%) of the Group's total revenue.

Major Suppliers

The Company maintains good relationships with its suppliers and
conducts fair and rigorous evaluations of its suppliers on an annual

basis.

For the year ended December 31, 2025, the Group's purchases from
its five largest suppliers accounted for 25.6% (2024: 33.9%) of the
Group's total purchases and the Group's purchases from its single
largest supplier accounted for 5.9% (2024: 8.9%) of the Group's total

purchases.

During the Reporting Period, none of the Directors or any of their
respective close associates or any Shareholders (which, to the best
knowledge of the Directors, own more than 5% of the total number of
issued Shares) had any interest in the Group's five largest customers

and suppliers.
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PROPERTY, PLANT AND EQUIPMENT

Details of movements in the property, plant and equipment of the
Company and the Group during the year ended December 31, 2025

are set out in note 13 to the consolidated financial statements.

SHARE CAPITAL

Details of movements in the share capital of the Company during
the year ended December 31, 2025 and details of the Shares issued
during the year ended December 31, 2025 are set out in note 28 to the

consolidated financial statements.

DONATIONS

During the Reporting Period, the Group made no charitable and other
donations (2024: Nil).

DEBENTURE AND CONVERTIBLE BONDS ISSUED

The Company did not issue any debenture or convertible bonds

during the year ended December 31, 2025.

RESERVES

Details of movements in the reserves of the Company and the Group
during the year ended December 31, 2025 are set out on page 337 and

page 217 of this annual report, respectively.

DISTRIBUTABLE RESERVES

As of December 31, 2025, the Company had retained profits of

RMB1.4 million and share premium of RMB1,120.0 million.

BANK LOANS AND OTHER BORROWINGS

Particulars of bank loans and other borrowings of the Company
and the Group as of December 31, 2025 are set out in note 26 to the

consolidated financial statements.
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DIRECTORS

The Directors during the Reporting Period and up to the date of this

annual report are:
Executive Directors

Mr. Wang Xi (Chairman and Chief Executive Officer]
Mr. Chen Jun (Chief Financial Officer]
Mr. Zhao Lei (Chief Operating Officer)

Independent Non-executive Directors

Mr. Zhu Jianfeng
Mr. An Yingchuan
Ms. Meng Xue

Pursuant to Article 108(a) of the Articles of Association, at each AGM
one-third of the Directors for the time being, or, if their number is
not three or a multiple of three, then the number nearest to but not
less than one-third, shall retire from office by rotation, provided that
every Director (including those appointed for a specific term) shall
be subject to retirement by rotation at least once every three years.
A retiring Director shall be eligible for re-election. Accordingly, Mr.
Wang Xi and Mr. Chen Jun will retire by rotation at the forthcoming
AGM, and they being eligible, will offer themselves for re-election at
the AGM.

DIRECTORS AND SENIOR MANAGEMENT

Biographical details of the Directors and senior management of the
Company are set out in the section headed “Directors and Senior

Management” of this annual report.

CONFIRMATION OF INDEPENDENCE OF
INDEPENDENT NON-EXECUTIVE DIRECTORS

The Company has received an annual confirmation of independence
pursuant to Rule 3.13 of the Listing Rules from each of the
independent non-executive Directors and the Company considers
such Directors to be independent throughout the Reporting Period

and remain so as of the date of this annual report.
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DIRECTORS’ SERVICE CONTRACTS AND LETTERS OF
APPOINTMENT

Each of the executive Directors has entered into a service contract
with the Company on May 17, 2024. Each service contract is for an
initial term of three years commencing from the Listing Date. The
service contracts may be renewed in accordance with the Articles
of Association and the applicable laws, rules and regulations. Either
party may terminate the contract by giving not less than three

months” written notice.

Each of the independent non-executive Directors has entered into a
letter of appointment with the Company on May 17, 2024. Each letter
of appointment is for an initial term of three years commencing
from the Listing Date. The letters of appointment may be renewed
in accordance with the Articles of Association and the applicable
laws, rules and regulations. Either party may terminate the letter of

appointment by giving not less than three months” written notice.

None of the Directors proposed for re-election at the forthcoming
AGM has or is proposed to have a service contract or a letter
of appointment with any member of the Group which is not
determinable by the employer within one year without payment of

compensation (other than statutory compensation).
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DEEDS OF NON-COMPETITION BY THE CONTROLLING
SHAREHOLDERS

Our Controlling Shareholders (collectively, the “Covenantors”
and each, a "Covenantor”] have entered into the Deed of Non-
competition on May 27, 2024 in favour of our Company, pursuant to
which each of the Covenantor has, among other things, irrevocably
and unconditionally undertaken to our Company on a joint and
several basis that they will not, and will procure their respective
close associates (other than members of our Group) not to (i) directly
or indirectly be involved in any business (other than our business]
that directly or indirectly competes, or may compete, with the
business currently engaged by our Group as disclosed in the
Prospectus (collectively referred to as the “Restricted Businesses”);
or (i) hold shares or interest in any companies or businesses that
compete directly or indirectly with the Restricted Businesses, or
conduct any Restricted Businesses, except where our Controlling
Shareholders and their respective close associates hold less than
10% of the total share capital of any company which is engaged in
any business that is or may be in competition with the Restricted
Businesses, and they do not control the composition of the board of

directors of such company.

Furthermore, our Controlling Shareholders have undertaken on a
joint and several basis that if any new business investment/other
business opportunity relating to the Restricted Businesses (the
“Competing Business Opportunity”) is identified by/made available
to him/it or any of his/its close associates, he/it shall, and shall
procure his/its close associates to, refer such Competing Business
Opportunity to our Company on a timely basis by giving written
notice (the "Offer Notice”) within 30 business days of identifying the
target company [if relevant], the nature of the Competing Business
Opportunity, the investment or acquisition costs and all other details
reasonably necessary for our Company to consider whether to
pursue such Competing Business Opportunity. Upon receiving the
Offer Notice, our Company shall decide whether to pursue or decline
the Competing Business Opportunity. For details of the Deed of Non-

Competition, please refer to the Prospectus.
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Each of the Controlling Shareholders has confirmed in writing that
it has complied with the Deed of Non-competition during the year
ended December 31, 2025. The independent non-executive Directors
have reviewed the status of the compliance by the Controlling
Shareholders of the Deed of Non-competition and were satisfied that
the Controlling Shareholders have duly complied with the Deed of

Non-competition.

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF SIGNIFICANCE

Save as disclosed in the section headed “Continuing Connected
Transactions” in this annual report, none of the Directors nor any
entity connected with the Directors had a material interest, either
directly or indirectly, in any transactions, arrangements or contracts
of significance to which the Company, its holding company, or any of
its subsidiaries or fellow subsidiaries was a party subsisting during

or at the end of the year ended December 31, 2025.

CONTROLLING SHAREHOLDERS’ INTERESTS IN
CONTRACTS OF SIGNIFICANCE

Save as disclosed in the section headed “Continuing Connected
Transactions” in this annual report, during the year ended December
31, 2025, none of the Company or any of its subsidiaries entered into
any contract of significance with the Controlling Shareholders or
any of its subsidiaries, and there was no contract of significance in
relation to provision of services by the Controlling Shareholders or

any of its subsidiaries to the Company or any of its subsidiaries.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the
whole or any substantial part of the business of the Company were
entered into or existed during the Reporting Period and up to the date

of this annual report.
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EMPLOYEES AND REMUNERATION POLICIES

The remuneration of the Directors is reviewed by the Remuneration
Committee and approved by the Board, having regard to the Group's
performance, market level of remuneration and compensation paid
by comparable companies and the respective responsibilities of the

Directors.

Details of the emoluments of the Directors and five highest paid
individuals during the Reporting Period are set out in notes 8 and 9 to

the consolidated financial statements.

During the year ended December 31, 2025, none of the Directors
and the five highest paid individuals of the Group [i] received any
emolument from the Group as an inducement to join or upon joining
the Group; (ii) received any compensation for loss of office as a
Director or management of any member of the Group; or (iii) waived

or has agreed to waive any emoluments.

As of December 31, 2025, the Group had a total of 165 employees
(December 31, 2024: 138). For the year ended December 31, 2025,
the total costs for the Group’'s employees amounted to RMB48.5
million (for the year ended December 31, 2024: RMB40.74 million).
We believe that our success depends in part on our ability to
attract, recruit and retain quality employees. We aim to establish a
collaborative work environment that encourages them to develop
their career with us. In addition, we have an effective training
system, including orientation and continuous on-the-job training,
to accelerate the learning progress and improve the knowledge
and skill levels of our workforce. We provide ongoing training for
employees covering various stages of their career development,
primarily including (i) orientation training, which aims to introduce
our new employees to various subjects, such as our corporate
culture and policies, work ethics and occupational safety, and
enables them to adapt to their working environment as soon as
practicable; and (i) periodic on-the-job training, such as technology
training, which aims to enhance our employees’ professional
skills, knowledge and understanding of the latest technological
developments in the industry, and management training, which aims
to improve the abilities in innovation, leadership and communication

of our mid-level and senior managers.
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We adhere to the principles of fairness, justice and reasonable
remuneration and provide our employees with competitive
remuneration and benefits. The remuneration package of employees
mainly includes basic salary, performance-related compensation,
pension scheme, contributions and social welfare bonus. The
performance targets of employees are primarily determined
according to their positions and departments, and regular
performance review will be conducted, and salaries, bonus and

promotion appraisals will be determined based on appraisal results.

RETIREMENT AND EMPLOYEE BENEFITS SCHEMES

The employees of the Group’s subsidiaries which operate in China
are required to participate in a central pension scheme operated by
the local municipal government. These subsidiaries are required to
contribute a certain proportion of their payroll costs to the central
pension scheme. The contributions are charged to profit or loss as
they become payable in accordance with the rules of the central

pension scheme.

Details of the retirement and employee benefits schemes of the
Company are set out in note 2.4 to the consolidated financial

statements.

CHANGE TO INFORMATION IN RESPECT OF
DIRECTORS AND CHIEF EXECUTIVES OF THE
COMPANY

Mr. Zhu Jianfeng, an independent non-executive Director, is
currently an adjunct professor of School of Business at Hong Kong
Baptist University and a part-time mentor in master of finance of

School of Economics and Management at Tsinghua University.

Save as disclosed above, there was no other change to information
which is required to be disclosed by the Directors and chief
executives pursuant to paragraphs (a) to (e] and (g) of Rule 13.51(2) of
the Listing Rules since the publication of the 2025 interim report and

up to the date of this annual report.
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DIRECTORS" AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY OR ITS
ASSOCIATED CORPORATIONS

As at December 31, 2025, the interests and short positions of the
Directors and the chief executive of the Company in the Shares,
underlying Shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the SFO)
which have been notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO [including
interests and short positions which they were taken or deemed
to have taken under such provisions of the SFOJ, or which were
recorded in the register required to be kept pursuant to section 352
of the SFO or as otherwise notified to the Company and the Stock

Exchange pursuant to the Model Code were as follows:

EERFETHRAERAQARNEEEE
R4 - AR 0 R EREE A RS A

B

2025128310 - EERARREETHRAER
RARNFSE AR EZE(ERRES ALK
BIEXVER) KRR 1D - HEERD R EEBREER
BEFRAEEIEXNTETIRSHBAME AR
AR ATRESE RA R (BIEREZFRBERK
PINZERXEEREEIRAEBOER KX
7)) EREIRIEE S B EOIE3521EFER
FrfMrgmkAs  SRBIRETFRESTTAE
RRE REERZ PO  OR BT

Interests in the Shares of the Company: RARTRGHESR
Approximate
percentage of
interest in the
Number of Company’s issued
Name of Director Nature of interest Shares held" share capital?
RAEATR
ERITRAERN
EEHE EEHE FsRogaN BB
Mr. Wang Founder of a discretionary trust/Interest in a 106,855,884 23.64%
controlled corporation®
AL PRETAIBA I EE R
Beneficial owner® 324,800 0.07%
BB AW
Mr. Zhao Lei ("Mr. Zhao") Interest in a controlled corporation'® 33,284 0.01%
HELE(HEEE] LB R
Beneficial owner!® 280,000 0.06%
EnEE AN
Mr. Chen Jun (“Mr. Chen”) Interest in a controlled corporation” 2,059,860 0.46%
PR&EE(REED Y EERER
Beneficial owner'® 280,000 0.06%

BEmBEA AL
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Notes:

(1
2

(3]

(4]

(5

(6]

(7]

8

All interests stated are long positions.

The percentage is calculated based on the total number of
452,054,244 ordinary Shares in issue as at December 31, 2025.

As at December 31, 2025, Growth Value is an investment holding
company incorporated in the BVl and, upon the establishment of
The Hope Trust, is owned as to [i] 99% by Gather Forever, which is
in turn wholly owned by CMB Wing Lung (Trustee] Ltd. (the trustee
of The Hope Trust); and (ii] 1% by Fase Ltd, which in turn is wholly
owned by Mr. Wang. The Hope Trust is an irrevocable reserved
power trust established by Mr. Wang, as the settlor and protector,
with CMB Wing Lung (Trustee] Ltd., an independent trustee, as
trustee, for the benefit of Mr. Wang and his family members. Mr.
Wang (as the founder of The Hope Trust], CMB Wing Lung (Trustee]
Ltd., Gather Forever and Fase Ltd are deemed to be interested in
all the Shares held by Growth Value under the SFO.

Mr. Wang was granted an option to acquire for 324,800 Shares
under the Share Option Scheme.

As at December 31, 2025, the 33,284 Shares are held by Full Ocean,
which in turn is directly wholly owned by Mr. Zhao. As such, Mr.
Zhao is deemed to be interested in the 33,284 Shares held by Full
Ocean under the SFO.

Mr. Zhao was granted an option to acquire for 280,000 Shares
under the Share Option Scheme.

As at December 31, 2025, the 2,059,860 Shares are held by
Skymobi, which in turn is directly wholly owned by Mr. Chen. As
such, Mr. Chen is deemed to be interested in the 2,059,860 Shares
held by Skymobi under the SFO.

Mr. Chen was granted an option to acquire for 280,000 Shares
under the Share Option Scheme.

Biat -

(1
2

(3]

(4]

(5

(6]

(7]

(8]

BRI E s 1 7347 B

B 2 TR ER 202548 12 A 31 H 89 2 277 25
ARABE(452,054,244fR51E o

R2025%F 1231 H + Growth Value 55— KR &
BHBREEFMA LA REER A R
Hopels 5L I s (i) B R HEH 99% » T EFiR A
HBEKEEEAR A a (fEAHope 5 iE A5
A) 2B A | Rlii) Fase Ltd#H 1% * iFase
Ltdf L2 EHER © Hopels it BRESL L
(1EAHERTARREN) BB ZAAEE
KEEFEHRAL G ((ERBZFTEA)LOTHERA
KA BZB ART BT A B SHRE T 57T ©
RIEF 5 REENED] - ST 554 (fEAHope 4T
WEIIEAN) - HEKEFFTBERAA - BFiERK
Fase Ltd##2 AR Growth Valuet A HIBT B AR 17
A o

SESE L IRIE BRI AT ST — HIERIE - AR
B324,8008% %17 -

R20254E 128318 + 33 284817 HFull Ocean
##H © MFull OceanB L LEEZEWA - A
U IRIBZE R RETEANRG] - 855 AR AR Full
Ocean?F B #7133, 2848 % 11 A HE B 1E 7% °

B ERIEBIRE ) ER —EERE i
B280,000828%17 -

R2025%F 1231 H +2,059,8608% 8% 14 H1 Skymobi
FFH - MSkymobi AR F BB EHA - A
U RIREZR REEEG - 55418 73R
Skymobi#F B #92,059,86 0/ Bk 17 H G 1 7S ©

BESE IR IR B AR I AT 2 EFR — THE AR IE - nfE
B280,0000%8%17 °

2025 ANNUAL REPORT “E#R

57



58

REPORT OF DIRECTORS

FHLWE

Interests in the shares of associated corporations of the Company:

Name of
associated

corporation

Number of
shares held in
associated

corporation of

RAE A TREEEE RS

Approximate
percentage of

interest
in associated

corporation of

Name of Director concerned Nature of interest the Company!" the Company
RAEATE
FriE AR A B AR E HESEEEREDN
EEHR EREE LEER EHEME EERGHAY BABEDE
Mr. Wang Easou Shenzhen? Beneficial owner 26,713,971 33.39%
FEAEA BRI ExREAA
Interest in a controlled
corporation® 49,677,580 62.10%
YR A B R
Mr. Zhao Easou Shenzhen®? Beneficial owner 2,061,321 2.58%
HEEAE BRI ExREAA
Mr. Chen Easou Shenzhen? Beneficial owner 514,965 0.64%
BRI A BHiEFRY EnBEEA
Notes: Mz -

(1] Allinterests stated are long positions.

(2] The entire equity interest in Easou Shenzhen is pledged by
the Registered Shareholders of Easou Shenzhen [(including,
among others, Wang PRC SPV and Mr. Wang)] in favour of the
WFOE as part of the Contractual Arrangements. Please refer to
“Contractual Arrangements — Summary of the Material Terms of
the Contractual Arrangements — Equity Pledge Agreement” of the
Prospectus for details.

(3] Mr. Wang is the sole shareholder of Wang PRC SPV, thus, Mr.
Wang is deemed to be interested in all the shares in Easou
Shenzhen held by Wang PRC SPV.
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Save as disclosed above, as at December 31, 2025, none of the
Directors or the chief executive of the Company had or was deemed
to have any interest or short position in the Shares, underlying
Shares or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFOJ that was
required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO [including
interests and short positions which they were taken or deemed to
have taken under such provisions of the SFOJ, or required to be
recorded in the register required to be kept under section 352 of the
SFO, or as otherwise notified to the Company and the Stock Exchange

pursuant to the Model Code.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as otherwise disclosed in this annual report, as of December
31, 2025 or at any time during the Reporting Period, none of the
Company or any of its subsidiaries was a party to any arrangement
that would enable the Directors to acquire benefits by means of
acquisition of shares in, or debentures of, the Company or any other
body corporate, and none of the Directors or any of their spouses
or children under the age of 18 were granted any right to subscribe
for the equity or debt securities of the Company or any other body

corporate or had exercised any such right.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES OF THE COMPANY

As at December 31, 2025, to the best knowledge of the Directors,
the following persons (not being a Director or chief executive of
the Company) had interests or short positions in the Shares or
underlying Shares which fall to be disclosed to the Company and the
Stock Exchange under the provisions of Divisions 2 and 3 of Part XV
of the SFO or which were recorded in the register required to be kept

by the Company pursuant to section 336 of the SFO:
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EASOU TECHNOLOGY HOLDINGS LIMITED HIERHZIZRER A

Interest in Shares of the Company: RAERRAF RO HER

Approximate

percentage of

interest in the

Company’s

Number of issued

Name of Shareholder Nature of interest Shares held" share capital?

RAEQT]

ERITRAERN

BRREE BB EEME FrEsRG AN BB

CMB Wing Lung (Trustee) Ltd. Trustee of a trust® 106,855,884 23.64%
BRKEEFEARAR EFEHXFEAL

Gather Forever Interest in controlled corporation® 106,855,884 23.64%
Bk TR E RS

Fase Ltd Interest in controlled corporation® 106,855,884 23.64%
Fase Ltd =R E R

Growth Value Beneficial owner 106,855,884 23.64%

Growth Value EnEEA
Ms. Zhou Yuan Interest of spouse! 107,180,684 23.71%
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Notes:
(1] Allinterests stated are long positions.

(2] The percentage is calculated based on the total number of
452,054,244 ordinary Shares in issue as at December 31, 2025.

(3] As at December 31, 2025, Growth Value is an investment holding
company incorporated in the BVl and, upon the establishment of
The Hope Trust, is owned as to [i] 99% by Gather Forever, which in
turn is wholly owned by CMB Wing Lung (Trustee] Ltd. [the trustee
of The Hope Trust); and (ii] 1% by Fase Ltd, which in turn is wholly
owned by Mr. Wang. The Hope Trust is an irrevocable reserved
power trust established by Mr. Wang, as the settlor and protector,
with CMB Wing Lung (Trustee] Ltd., an independent trustee, as
trustee, for the benefit of Mr. Wang and his family members. As
such, Mr. Wang las the founder of The Hope Trust], CMB Wing
Lung (Trustee] Ltd., Gather Forever and Fase Ltd are deemed to be
interested in all the Shares held by Growth Value pursuant to the
SFO.

(4] Ms. Zhou Yuan is the spouse of Mr. Wang and is therefore deemed
to be interested in the Shares in which Mr. Wang is interested
pursuant to the SFO.

Save as disclosed above, as at December 31, 2025, the Directors were
not aware of any persons (who were not Directors or chief executive
of the Company) who had an interest or short position in any Shares
or underlying Shares which would fall to be disclosed to the Company
and the Stock Exchange under the provisions of Divisions 2 and 3 of
Part XV of the SFO, or which would be required, pursuant to section

336 of the SFO, to be entered in the register referred to therein.

EQUITY-LINKED AGREEMENTS

Save for the Share Option Scheme as set out below, no equity-linked
agreements that will or may result in the Company issuing Shares or
that require the Company to enter into any agreements that will or
may result in the Company issuing Shares were entered into by the
Company or any of its subsidiaries during the year ended December
31, 2025 or subsisted as of December 31, 2025.
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SHARE SCHEMES
SHARE OPTION SCHEME

On May 17, 2024, the Share Option Scheme was approved and
adopted by the Company. The principal terms of the Share Option

Scheme are as follows:
1. Purpose
The purpose of the Share Option Scheme is:

(i) to attract and retain the best quality personnel for the

development of our Group’s businesses;

(i) to provide additional incentives or rewards to selected
Eligible Participants (as defined below) for their

contribution to the creation of our Company’s value; and

(i) to promote the long-term financial success of our
Group by aligning the interest of any Eligible Participant
who accepts an offer of the grant of an option in
accordance with the terms of the Share Option Scheme

("Granteel(s)”) to those of our Shareholders.
2. Eligible participants

On and subject to the terms of the Share Option Scheme
and the requirements of the Listing Rules, our Board shall
be entitled at any time during the term of the Share Option
Scheme to make an offer for the grant of option to any person
belonging to the following classes as our Board may in its

absolute discretion select (an “Eligible Participant”):

(i) any person employed by any member of our Group
who has successfully passed their probation period
and any person who is a director (whether executive
or non-executive) of any member of our Group, which
shall include any person who is granted option(s) as an
inducement to enter into employment contract with any
member of our Group (an "Eligible Employee”). For
the avoidance of doubt, a Grantee shall not cease to be
an Eligible Employee only by reason of (a) any leave of
absence approved by his/her employing or engaging
company; or (b] transfers between our Group or any
SUCCessor;
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(i)  any person who is employed by or is a director
(whether executive or non-executive) of any of the
holding companies, fellow subsidiaries or associated
companies of our Company (an “Eligible Related Entity

Participant’); or

(i) any person who provides services to any member of our
Group on a continuing or recurring basis in its ordinary
and usual course of business which, in the opinion of our
Board, are in the interests of the long term growth of our
Group, including: (a) suppliers of services to any member
of our Group; and (b) advisors (professional or others)
or consultants to any area of business or business
development of any member of our Group, provided
that any placing agents or financial advisers providing
advisory services to our Group for fundraising, mergers
or acquisitions and professional services providers such
as auditors or valuers who provide assurance or are
required to perform their services with impartiality and
objectivity should not be Eligible Service Providers for
the purpose of the Share Option Scheme (an “Eligible

Service Provider”).

Time of acceptance, exercise of an option, performance
targets and vesting period

An offer under the Share Option Scheme shall remain open for
acceptance by the Eligible Participant concerned for a period of
28 days from the date, which shall be a business day, on which

the offer is made to the Eligible Participant.

An option may be exercised in accordance with the terms of
the Share Option Scheme at any time during a period to be
determined by our Board and specified in the letter to the
Grantee ("Option Period”), provided that such period shall not
exceed 10 years from the date on which the option is granted or

deemed to have been granted ("Commencement Date”).
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An offer shall have been accepted by a Grantee when the
duplicate letter comprising acceptance of the option duly
signed by the Grantee together with a remittance in favour of
our Company of HK$1.00 by way of consideration for the grant
thereof is received by our Company. Such remittance shall in

no circumstances be refundable.

Any offer may be accepted by an Eligible Participant in respect
of less than the number of Shares which are offered provided
that it is accepted in respect of a number of Shares equal to
a board lot for the purposes of trading Shares on the Stock
Exchange or an integral multiple thereof and such number is

clearly stated in the acceptance of the offer.

Any grant of options under the Share Option Scheme may
be subject to a performance target (if any) so as to achieve
the purpose of the Share Option Scheme. The performance
target, if any, shall be based on the performance of the Eligible
Participant and/or the operating or financial performance of
our Group including but not limited to the profit before tax
of our Group and/or such other performance target to be
determined by our Board in its absolute discretion from time
to time, which shall be set out in the relevant offer letter in
relation to the grant of options issued to each selected Eligible

Participant.

An option shall be held for a minimum period, being the vesting
period, and the performance target (if any] must be achieved
before it can become vested and exercisable and the vesting
period shall be determined by the Board from time to time,
subject to the approval of the Remuneration Committee if so
required by the Listing Rules. All vesting criteria, time and
conditions (including the achievement of performance target
(if any]) and periods (including the vesting date) shall be set
out in the relevant offer letter issued to each selected Eligible

Participant.
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4. Subscription price for Shares

The subscription price in respect of any option shall be such
price as our Board may in its absolute discretion determine
at the time of grant, provided that it shall not be less than the
higher of:

(] the closing price of the Shares as stated in the
Stock Exchange’s daily quotations sheet on the

Commencement Date;

(i) the average closing price of the Shares as stated
in the Stock Exchange’s daily quotations sheets for
the five business days immediately preceding the

Commencement Date; and
(i) the nominal value of a Share.
5. Remaining life of the scheme

The Share Option Scheme shall be valid and effective
commencing from the Listing Date until the termination date
as provided therein which being the close of business of our
Company on the date which falls 10 years from the date of the
adoption i.e. May 17, 2024 of the Share Option Scheme. The
Share Option Scheme has been adopted on May 17, 2024. As
at December 31, 2025, the remaining life of the Share Option

Scheme is approximately 8 years and 4 months.

The Company has granted share options under the Share Option
Scheme to three executive Directors and 126 employees on April 3,
2025. Subject to the relevant performance targets, 50% of the options
granted vested and became exercisable from April 3, 2026 and
ending on April 2, 2035 (both days inclusive) and the remaining 50%
of the options granted shall vest and become exercisable from April
3, 2027 and ending on April 2, 2035 (both days inclusive). Each option
shall entitle the holder to subscribe for one Share upon exercise of

such option at an exercise price of HK$3.924 per Share.
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The weighted average fair value of the share options granted under
the Share Option Scheme during the year ended December 31,
2025 was HK$1.9490 and HK$1.7028 (equivalent to RMB1.8249 and
RMB1.5944 per Share. The fair value of such share options was
estimated as at the date of grant using a binomial model, taking
into account the terms and conditions upon which the options
were granted. For further details, please refer to note 30 to the

consolidated financial statements.

As at January 1, 2025 and December 31, 2025, the total number of
share options available for grant under the scheme mandates of the
Share Option Scheme is 32,893,724 and 28,863,324, respectively.

2025 Share Award Scheme |

On December 2, 2025, the 2025 Share Award Scheme |, which
is funded by existing Shares, was approved and adopted by the
Company. The principal terms of the 2025 Share Award Scheme | are

as follows:
1. Purposes and eligibility

The purposes and objectives of the 2025 Share Award
Scheme | are to recognise the contributions by certain
eligible participant(s) and to give incentives thereto in order
to retain and motivate them for the continual operation and
development of the Group; and to attract suitable personnel
for further development of the Group, by providing them with
the opportunity to acquire equity interests in the Company. The
basis of determining the eligibility of each eligible participant,
including the criteria for determining a person’s eligibility
under each category of eligible participant, the purchase price
(if any] and the number of awarded shares under any award

shall be determined by the Board absolutely.
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Participants

The eligible participants of the 2025 Share Award Scheme |

include:

Employee participants: a Director or an employee of the
Company or any of its subsidiaries (including a person
who is granted awards as an inducement to enter into
employment contracts with these companies] selected
by the Board for participation in the 2025 Share Award
Scheme |, provided always that such term shall exclude
any person who at the relevant time has tendered his
resignation or who is working out his period of notice

pursuant to his employment contract or otherwise.

Related entity participants: any director or employee of
any holding company, fellow subsidiary or associated

company of the Company.

Service providers: persons who provide services to the
Group on a continuing or recurring basis in its ordinary
and usual course of business which are in the interests
of the long term growth of the Group, including the
following person who is not a director or an employee
of the Company or any other member of the Group: (a)
a supplier of goods or services to any member of the
Group and its associated companies; (b] a customer of
any member of the Group and its associated companies;
(c) a consultant providing business consulting services
to the Group and its associated companies, including but
not limited to consulting services on online literature
recommendation services, digital marketing services,
online games publishing services and other digital
content services of the Group; (d) a business or joint
venture partner, contractor, agent or representative
in business that any member of the Group and its
associated companies will engage from time to time;
(e] a person or entity that provides design, research,
development or other support or any advisory,
consultancy, professional or other services to any
member of the Group and its associated companies; and

(f) an associate of any of the foregoing persons.
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Time of acceptance, exercise of an award and vesting
period

Pursuant to the 2025 Share Award Scheme |, any award
not accepted by the selected participants within the time
as stipulated in the rules of the 2025 Share Award Scheme
| shall lapse forthwith and any awarded share(s]) acquired
by the trustee, if any, shall become returned shares, which
may be reallocated as awarded shares to be granted to any
selected participant pursuant to the rules of the 2025 Share
Award Scheme |, provided that no returned shares shall be
reallocated as award shares to be granted to any connected

person of the Company.

The vesting of any awards under the 2025 Share Award Scheme
| shall be subject to a vesting period to be determined by the
Board in its absolute discretion, which shall be specified in the
grant letter. Only insofar as and for so long as the Listing Rules
require, the vesting period for an award under the 2025 Share
Award Scheme | shall not be less than 12 months, unless the
Board determines in its sole discretion that the awards granted
to employee participants may be less than 12 months under
the following specific circumstances: (a) grants of "make-
whole” awards to new joiners to replace the share awards they
forfeited when leaving the previous employers; (b] grants of
awards to a selected participant or grantee whose employment
is terminated due to death or disability or uncontrollable event.
In those circumstances the vesting of awards may accelerate;
(c) grants of awards with performance-based vesting
conditions provided in these rules of the 2025 Share Award
Scheme | in lieu of time-based vesting criteria; (d) grants of
awards made in batches during a year for administrative and
compliance reasons [may include awards that should have
been granted earlier but had to wait for a subsequent batch. In
such cases, the vesting periods may be shorter to reflect the
time from which an award would have been granted); (e) grants
of awards with a mixed or accelerated vesting schedule such as
where the awards may vest evenly over a period of 12 months;
(f) grants of awards with a total vesting and holding period of
more than 12 months; and (g) such other circumstances as

specified in the rules of the 2025 Share Award Scheme |, if any.
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Performance target, price payable on acceptance and
purchase price

Pursuant to the 2025 Share Award Scheme |, the Board is
entitled to impose any condition (including, without limitation,
any performance target) as it deems appropriate with respect
to the entitlement of the selected participant to the awarded
shares, provided that such condition is communicated to such
selected participant at the same time as he is notified of his
award. Performance target shall normally be tested over a
performance period of at least three financial years of the
Company (or such other period as the Board may from time
to time determine); may relate to the performance of the
selected participant (who is a Director or senior manager of
the Company), the Company, one or more of its subsidiaries,
the business or functional unit or department for which
such selected participant works or the strategic or business
initiatives or projects for which such selected participant is
responsible or in relation to which he is actively involved in
developing, implementing or completing, or any combination of
the above; may be relative to the performance of one or more

comparators, benchmarks, indices or other measures.

Under the 2025 Share Award Scheme I, in determining the
purchase price (if any] of awarded shares under any award to
any eligible participant, the Board may take into consideration
matters including (without limitation] the present contribution
and expected contribution of the eligible participant to the
profits of the Group, the general financial condition of the
Group, the Group’'s overall business objectives and future
development plan, and any other matter which the Board

considers relevant.
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Remaining life of the scheme

The 2025 Share Award Scheme | shall be valid and effective
for a term of ten (10) years commencing on its adoption date,
after which period no further awards shall be offered or
granted but the provisions of the scheme shall remain in full
force and effect in all other respects. The 2025 Share Award
Scheme | shall be terminated on the earlier of: (i} the tenth
(10th) anniversary date of the its adoption date; and (i) such
date of early termination as determined by the Board, provided
that such termination shall not affect any subsisting rights of
any selected participant(s). The 2025 Share Award Scheme
| was adopted on December 2, 2025. As of December 31,
2025, the remaining life of the 2025 Share Award Scheme | is

approximately 9 years and 11 months.
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During the Reporting Period, no awards were granted under the
2025 Share Award Scheme |. As at January 1, 2025 and December
31, 2025, the total number of awards available for grant under the
scheme mandate of the 2025 Share Award Scheme | was nil and
27,123,254, respectively.
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2025 Share Award Scheme Il

On March 27, 2026, the 2025 share award scheme Il (the “2025 Share
Award Scheme Il", together with the 2025 Share Award Scheme |,
collectively the “2025 Schemes”), which is funded by the new Shares,
was approved and adopted by the Company. The principal terms of

the 2025 Share Award Scheme Il are as follows:
1. Purposes and eligibility

The purposes and objectives of the 2025 Share Award
Scheme Il are to recognise the contributions by certain
eligible participant(s) and to give incentives thereto in order
to retain and motivate them for the continual operation and
development of the Group; and to attract suitable personnel
for further development of the Group, by providing them with
the opportunity to acquire equity interests in the Company. The
basis of determining the eligibility of each eligible participant,
including the criteria for determining a person’s eligibility
under each category of eligible participant, the purchase price
(if any) and the number of awarded shares under any award

shall be determined by the Board absolutely.
2. Participants

The eligible participants of the 2025 Share Award Scheme Il

include:

o Employee participants: a Director or an employee of the
Company or any of its subsidiaries (including a person
who is granted awards as an inducement to enter into
employment contracts with these companies) selected
by the Board for participation in the 2025 Share Award
Scheme Il, provided always that such term shall exclude
any person who at the relevant time has tendered his
resignation or who is working out his period of notice
pursuant to his employment contract or where in the
view of the Board compliance with applicable laws and
regulations in such place make it necessary or expedient

to exclude such employee.
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Related entity participants: any director or employee of
any holding company, fellow subsidiary or associated

company of the Company.

Service providers: persons who provide services to the
Group on a continuing or recurring basis in its ordinary
and usual course of business which are in the interests
of the long term growth of the Group, including the
following person who is not a director or an employee
of the Company or any other member of the Group: (a)
a supplier of goods or services, such as authorizations
for the use of digital contents including novels, short
drama series and games, product promotion services for
such digital contents and supply of computer power, to
any member of the Group and its associated companies;
(b) a consultant providing business consulting services
to the Group and its associated companies, including
but not limited to professional advice on strategic
planning, market analysis, and operational optimization
on online literature recommendation services, digital
marketing services, online games publishing services
and other digital content services of the Group; (c] a
business partner or joint venture partner, engaged by
any member of the Group and its associated companies
from time to time, who provide support with respect to
funding, industry operational expertise, technologies
and/or marketing channels to explore further business
opportunities; (d) a contractor engaged by any member
of the Group and its associated companies from time
to time to implement the projects of the Group such as
script adaptation, filming, editing, and post-production
of the Company’s short drama series; (e} an agent or
representative engaged by any member of the Group and
its associated companies from time to time to provide
assistance on the Group's businesses, such as an
advertising agent engaged to promote the app for short
drama series in overseas markets by acquiring users
through localized marketing channels; and (f] a person
or entity that provides design, research, development or
other support or any advisory, consultancy, professional
or other services to any member of the Group and
its associated companies, such as the product/
service design, market research, R&D of the artificial
intelligence technologies and legal, financing and human
resource consultancy.
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Time of acceptance, exercise of an award and vesting
period

Pursuant to the 2025 Share Award Scheme II, an award shall
lapse automatically on the earliest of: (a) the acceptance
date (as defined in the 2025 Share Award Scheme Il] if the
award is not accepted by the eligible participant on or before
the acceptance date; [b] the date of the commencement of
the winding-up of the Company; (c] there is an unsatisfied
judgement, order or award outstanding against the grantee or
the Board has reason to believe that the grantee is unable to
pay or to have no reasonable prospect of being able to pay his
debts; (d] there are circumstances which entitle any person to
take any action, appoint any person, commence proceedings
or obtain any order of the type mentioned in the rules of the
2025 Share Award Scheme II; or (e) a bankruptcy order has
been made against any director or shareholder of the grantee
(being a corporation) in any jurisdiction. In addition, where an
award (or any part thereof) granted to a grantee is unvested
at the time when such award is clawed back, such awards (or
any part thereof) subject to clawback will lapse on the date as
determined by the Board and the relevant Shares will not vest

on the relevant vesting date and become unvested Shares.
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The vesting of any Awards under the 2025 Share Award Scheme
Il shall be subject to a vesting period to be determined by the
Board in its absolute discretion, which shall be specified in the
grant letter. Only insofar as and for so long as the Listing Rules
require, the vesting period for an award under the 2025 Share
Award Scheme Il shall not be less than 12 months, unless the
Board determines in its sole discretion that the awards granted
to employee participants may be less than 12 months under
the following specific circumstances: (a) grants of "make-
whole” awards to new joiners to replace the share awards they
forfeited when leaving the previous employers; (b] grants of
awards to a selected participant or grantee whose employment
is terminated due to death or disability or uncontrollable event.
In those circumstances the vesting of awards may accelerate;
(c) grants of awards with performance-based vesting
conditions provided in these rules of the 2025 Share Award
Scheme Il in lieu of time-based vesting criteria; (d) grants of
awards made in batches during a year for administrative and
compliance reasons [may include awards that should have
been granted earlier but had to wait for a subsequent batch. In
such cases, the vesting periods may be shorter to reflect the
time from which an award would have been granted); (e} grants
of awards with a mixed or accelerated vesting schedule such as
where the awards may vest evenly over a period of 12 months;
(f) grants of awards with a total vesting and holding period of
more than 12 months; and (g) such other circumstances as

specified in the rules of the 2025 Share Award Scheme Il if any.
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Performance target, price payable on acceptance and
purchase price

Pursuant to the 2025 Share Award Scheme I, the Board is
entitled to impose any condition (including, without limitation,
any performance target) as it deems appropriate with respect
to the entitlement of the eligible participant to the awarded
shares provided that such condition is communicated to
such eligible participant at the same time as he is notified
of his award pursuant to terms of the 2025 Share Award
Scheme II. Performance target shall normally be tested over
a performance period of at least three financial years of the
Company (or such other period as the Board may from time
to time determine); may relate to the performance of the
eligible participant (who is a director or senior management of
the Company), the Company, one or more of its subsidiaries,
the business or functional unit or department for which
such eligible participant works or the strategic or business
initiatives or projects for which such eligible participant is
responsible or in relation to which he is actively involved in
developing, implementing or completing, or any combination of
the above; may be relative to the performance of one or more

comparators, benchmarks, indices or other measures.

Under the 2025 Share Award Scheme |l, the price payable [if
any) on acceptance of the awards by an eligible participant
and the purchase price of the awards will be specified in the
grant letter. In determining the price payable (if any) by any
eligible participant on acceptance of any award by any eligible
participant and the purchase price (if any) of awarded shares
under any award to any eligible participant, the Board may
take into consideration matters including (without limitation)
the market price of the Shares, the purpose of the grant of the
awards, the remuneration plans (for employee participants),
the present contribution and expected contribution of the
eligible participant to the profits of the Group, the general
financial condition of the Group, the Group's overall business
objectives and future development plan, and any other matter

which the Board considers relevant.
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5. Remaining life of the scheme

The 2025 Share Award Scheme Il shall be valid and effective
for a term of ten (10) years commencing on its adoption
date, after which period no further awards shall be offered
or granted but the provisions of the scheme shall remain
in full force and effect in all other respects. The 2025 Share
Award Scheme Il may be terminated on the earlier of: (i) the
tenth (10th] anniversary date of its adoption date; and [ii] such
date of early termination as determined by resolution of the
Shareholders in general meeting of the Company, provided that
such termination shall not affect any subsisting rights of any

selected participant(s).

The 2025 Share Award Scheme Il was adopted on March 27, 2026.
As such, (i) no awards were granted under the 2025 Share Award
Scheme Il during the Reporting Period; and (ii] as of January 1, 2025
and December 31, 2025, the total number of awards available for
grant under the scheme mandate of the 2025 Share Award Scheme ||

was nil and nil, respectively.
Scheme Mandate Limit and Service Provider Sublimit

The 2025 Share Award Scheme |, which is funded by existing Shares,
has a scheme mandate limit of 27,123,254 Shares, representing 6%
of the total number of issued Shares, and service provider sublimit
of 2,712,325 Shares, representing 0.6% of the total number of issued
Shares, as at December 2, 2025, being the date of adoption of the
2025 Share Award Scheme |.
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The scheme mandate limit ({the "Scheme Mandate Limit"] is the
total number of Shares which may be issued in respect of all options
and awards to be granted under the Share Option Scheme, the 2025
Share Award Scheme Il and any other schemes of the Company
under which new Shares or option over new Shares will be issued,
but excluding the 2025 Share Award Scheme | which involves existing
Shares only shall not in aggregate exceed 45,205,424 Shares,
representing 10% of the total number of issued Shares as at the
adoption date of the 2025 Share Award Scheme II. On April 3, 2025,
share options to subscribe for an aggregate of 4,030,400 Shares
were granted to 129 eligible participants (including three executive
Directors, namely Mr. Wang Xi, Mr. Chen Jun and Mr. Zhao Lei)
pursuant to the Share Option Scheme, which entitled each holder to
subscribe for the Shares upon exercise of the relevant share options

at an exercise price of HK$3.924 per Share.

The service provider sublimit (the “Service Provider Limit"] (being
a sublimit under the Scheme Mandate Limit] is the total number of
Shares which may be issued in respect of all options and awards
to be granted to the service providers under the 2025 Share Award
Scheme Il and any other schemes of the Company under which new
Shares or options over new Shares will be issued, but excluding the
2025 Share Award Scheme | which involves existing Shares only
shall not in aggregate exceed 4,520,542, representing 1% of the total
number of issued Shares as at the adoption date of the 2025 Share

Award Scheme Il
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Maximum Entitlement of Each Eligible Participant

(i)

(ii)

The total number of Shares issued and to be issued upon
exercise of options (whether exercised or outstanding) together
with all other options and awards granted under the Share
Option Scheme, the 2025 Share Award Scheme Il and any
other schemes of the Company in any 12-month period to each
grantee must not exceed 1% of our Shares in issue (excluding

treasury shares).

Where any further grant of options to a grantee would result in
our Shares issued and to be issued upon exercise of all options
and awards granted and to be granted to such person together
with all other options and awards [excluding all options and
awards lapsed in accordance with the terms of the schemes)
in the 12-month period up to and including the date of such
grant representing in aggregate over 1% of our Shares in
issue (excluding treasury shares), such grant shall be subject
to separate approval by our Shareholders in general meeting
with the relevant grantee and his/her close associates (or
associates if the grantee is a connected person) abstaining

from voting.

Grant of Options or Awards to a Director, Chief Executive and

Substantial Shareholder of Our Company (“Core Connected

Persons”)

(i)

Subject to (i) and (iv) below and paragraph titled "Maximum
Entitlement of Each Eligible Participant” above, where any offer
of an option is proposed to be made to an eligible participant
who is a Director, chief executive, substantial Shareholder of
our Company or any of their respective associates, such offer
must first be approved by our independent non-executive
Directors (excluding any independent non-executive Director

who is the grantee of the option or the award in question).
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(iii)

(iv)
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Subject to (iv] below, no option or award may be granted
to any of our substantial Shareholder or independent non-
executive Director (or any of their respective associates or any
person whose associate is a substantial Shareholder or an
independent non- executive Director) which would result in our
Shares issued and to be issued upon exercise of all options
and awards and other options and awards already granted
(excluding those lapsed in accordance with the terms of the
scheme] to such person under the Share Option Scheme,
the 2025 Share Award Scheme Il and any other schemel(s) of
our Company in the 12-month period up to and including the
date of the offer, representing in aggregate over 0.1% of the
number of Shares in issue [(excluding treasury shares]; unless
such further grant is approved by our Shareholders in general

meeting.

Subject to (iv) below, at such general meeting, the grant of
options to the substantial Shareholder or independent non-
executive Director (or any of their respective associates or
any person whose associate is a substantial Shareholder or
an independent non- executive Director] shall be approved
by our Shareholders by way of poll, with the grantee, his/her
associates and all core connected persons and such other
persons as the Listing Rules may require abstaining from
voting, except that any connected person may vote against such
resolution provided that he or she has informed our Company
of his or her intention to do so and such intention has been

stated in the relevant circular to our Shareholders.

(i), (i) and [iii) above shall only apply for so long and insofar as

the Listing Rules so require.

(ii)

(iii)

(iv)
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Granted Options and Awards

The number of Shares that may be issued in respect of the share
options granted under the Share Option Scheme during the
Reporting Period (i.e. 4,030,400 Shares] divided by the weighted
average number of Shares in issue for the Reporting Period is
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approximately 1.0%. The table below sets forth details of the options 5 -
granted under the Share Option Scheme:

The weighted
average
closing

Closing price of

priceof  the Shares

the Shares  immediately

immediately ~before the

before dates on

thedates  which the

on which options

the options were

Vesting Granted Vested/ Lapsed  Cancelled were exercised

period and Exercise Qutstanding during  Exercised during during  Outstanding granted or vested

Name or exercise period price per asat the  during the the the asat (where  (where the
category of Position/ (from date Share  January1,  Reporting  Reporting  Reporting  Reporting December31,  theShares  Sharesare
grantee Relationship Dateofgrant  Expiry date of grant) (HKS) 2025 Period Period Period Period 2025 arelisted) listed)

RRERE
e

SRERE BRERA
R2025% MEE  REEEE RNBE  REERE  REONE
ERAZ SRARGEY  SROKE 1818 BH  EBE/ NEEEE REEEE 2ANA RONUGE THKGHE
HEE Bil/BE RHEH i) (BREAHE) (B7) HRETE BRY  BEAR BXH Bi#  HAEOR (MRBLS) (WRHLS)
Directors, chief executive, substantial shareholders and associates
BE IZUAS TERRRBEA
Mr. Wang Executive Director, chairman of ~ April 3, 2025 April 2, 2035 See Note 1
the Board and chief executive
officer HK$3.924 N/A 324,800 00 0 0 324,800 HK$4.110 N/A
EEE H7E3 ESEIRE O ABEMA NBEAR R
ERUTE SSUET TR 30800 00 0 0 VLB ANOET &R
Mr. Chen Jun Executive Director, chief financial April 3, 2029 April 2, 2035 See Note 1
officer and
joint company secretary HK$3.924 N/A 280,000 00 0 0 280000 HK$4110 N/A
Rkt HTES  BRIHER NBELASE WBELAE RN
BELTNE 39ET 0 i 280,000 00 0 0 M0800  LN0AT R
Mr. Zhao Lei Executive Director and April 3,205 April 2, 2035 See Note 1
chief operating officer HK$3.926 N/A 280,000 00 0 20800 HK$4110 N/A
BRELE HTEFRERELT WBFLAIE  NBFELAR AN AT TER 280000 00 0 WK 4I0ET TER
Subtotal N/A 884,800 00 0 0 884,800
gt TR 884,800 00 0 0 834,800
Other grantees
in category
BRRNELRRA
Employees (126 April 3,205 April 2, 2035 See Note 1
grantees) HK$3.926 N/A 3,145,600 00 0 0 3,145,400 HK$4.110 N/A
BE(1%EREN) NBEAIE NBEAE RKEH 39ET NER 3145400 00 0 0 3145600 AN0ET 0 il
Subtotal N/A 3145800 00 0 0 3,145,600
it NER 3145400 00 0 0 3,145,600
Total NA 4030400 00 0 4,030,400
Ait NER 4030400 00 0 4,030,400
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Notes:

.

Subject to the relevant performance targets, the share options
granted shall vest in the Grantees and become exercisable as set
out below:

la]  50% of the share options granted shall vest and become
exercisable from April 3, 2026 and ending on April 2, 2035
[both days inclusive]; and

[b]  50% of the share options granted shall vest and become
exercisable from April 3, 2027 and ending on April 2, 2035
[both days inclusive].

Performance conditions:

Vesting of the share options is conditional upon the achievement
of the goals and targets by each Grantee with reference to the
Group’s business development and goals throughout the vesting
period of the share options. Grantees must consistently meet the
essential expectations and demonstrate proficiency in their duties
required for their roles and responsibilities within the Group.
Grantees are also expected to comply with the Company’s code
of conduct for employees, including maintaining professionalism
and integrity, throughout the vesting period of the share options.
The vesting of the share options depends not only on the Grantees’
performance but also on maintaining high standards. The
comprehensive evaluation is designed to ensure the alignment of
interests between the Grantees and the Company.

Hiat

RERIEBZRZE AT - BRENBRIESGE
PARAIL A T - 20 TR

la) ERHBIREEFRIS0%#H2026F4H3H
HEE2035F4 A2 IF(BEEEMA)
BT - R

(b] ERHBEREEFRIS0%#H2027F4H3H
HE2035F4 A2 IF(BEEEMA) R
BB R FITIE -

FRIEL

BRI B AR 1 B EARA R BRI 5
BHA  DEXEBARFEZRLBIZE K
BERIEE o FBEALEFE W EELX
2 UHAEEAREE R E T ER BT
P RB L BRIEET) - RIBERIBEEZBEIA - &
RATEEETARFIRERITRTA  B1F
RIFERIGHER B - BB 7B T EHUR
RARANRE - RIS T BHEFEIRE - £H
AHE 5 FERERARA AL B2 A Flas —2 o
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

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

treasury shares as of December 31, 2025.

TAX RELIEF AND EXEMPTION

The Directors are not aware of any tax relief and exemption available
to the Shareholders by reason of their holding of the Company’s

listed securities.

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Articles of
Association or the laws of the Cayman Islands that would oblige
the Company to offer new Shares on a pro rata basis to existing
Shareholders.

DIRECTORS’ INTEREST IN COMPETING BUSINESS

None of the Directors or their respective associates had engaged
in or had any interest in any business which competes or is likely
to compete, either directly or indirectly, with the businesses of the

Group for the year ended December 31, 2025.

RELATED PARTY TRANSACTIONS

The related party transactions of the Group during the year ended
December 31, 2025 as disclosed in note 33 to the consolidated
financial statements did not constitute connected transactions
or continuing connected transactions under Chapter 14A of the
Listing Rules or were exempt from reporting, announcement and
independent Shareholders’ approval requirements under Chapter
14A of the Listing Rules.
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Contractual Arrangements

Our Company operates or intends to operate certain businesses
that are subject to restrictions and/or prohibitions under the current
PRC laws and regulations. In order to comply with such laws and
regulations, while availing ourselves of international capital markets
and maintaining effective control over all of our operations, we
control our Consolidated Affiliated Entities through the Contractual

Arrangements entered into on December 31, 2022.

The following simplified diagram illustrates the flow of economic
benefits from the Consolidated Affiliated Entities to our Group under

the Contractual Arrangements:

BRZH

BIRRITHBER KER - AAF B AT &S
KENETEBIRERRERELE - BARFEZE
ER KA - RIRF R R E AN 5 RARFEE M
FIB EBaBRUES - KM@ EmN20224612 A31
HET & NZHHESRMNGEHEEE -

AT EMEERARBAE ML RGAKBERIIR
SERLENZRR -

Our Company

NGl

Easou(BVI)
E BVI o
asou(BVI) @

Easou(HK)

)
WFOE

SMEBEDE

Shareholding or equity interest

PSR A R

HER(EH) L

------------- Contractual arrangements, which include the exclusive business cooperation agreement,
exclusive options agreement, equity pledge agreement, proxy agreement and spousal consents

BRRY - BRBREBAEGZ  BRERERS  WRELARRE  RRENEZEHAREBREE

Registered Shareholders of
Easou Shenzhen

HERYIZ LR

Easou Shenzhen

HERYI

Easou Shenzhen’s
subsidiaries

HERIINHB AT

2025 ANNUAL REPORT 43R

83



84

REPORT OF DIRECTORS
eHE

-

Notes:

(1)

2

Pursuant to an exclusive business cooperation agreement, WFOE

shall provide technical support, consulting services and other

services in exchange for a service fee from Easou Shenzhen.

Representing:

(a)

(b]

(c]

(d]

an exclusive option agreement executed by the Registered
Shareholders of Easou Shenzhen in favor of WFOE for the
acquisition of all or part of the shares and/or assets in Easou

Shenzhen;

an equity pledge agreement executed by the Registered
Shareholders of Easou Shenzhen, pursuant to which the
Registered Shareholders of Easou Shenzhen granted
security interests in favor of WFOE over the shares in Easou
Shenzhen held by the Registered Shareholders of Easou
Shenzhen;

a proxy agreement executed by the Registered Shareholders
of Easou Shenzhen in favor of WFOE for the exercise of all
shareholders’ rights in Easou Shenzhen; and

the spousal consents executed by the spouse of each
individual Registered Shareholder of Easou Shenzhen in
favor of WFOE.
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Given the principal business activities of the Consolidated Affiliated
Entities as outlined below, the Consolidated Affiliated Entities

operate in the foreign-prohibited business and foreign-restricted

business under the Special Administrative Measures (Negative List)
for the Access of Foreign Investment (2021) (AME I E AR RIE
e ( B 528 ) (20214 ) )) published by certain departments of
the State Council (the "2021 Negative List"):

(i)

(ii)

(iii)

the principal businesses of Easou Shenzhen, Shenzhen
Dahuatong, Shenzhen Chuangtu and Guangzhou Tianshitong
involve the operation of online entertainment, including
publication of games and music, whereas the principal
business of Shenzhen Eayou, Guangzhou Ledian, Easou
Beijing, Shenzhen Taite, Shanghai Yinggao and Shenzhen
New Drive involve internet cultural activities, including but
not limited to online advertising or online reading platform
services, which fall within the scope of internet cultural

business;

the principal business of Beijing Yike involves the publication of
digitized works with characteristics of publishing, which falls

within the scope of internet publishing business; and

the principal businesses of Easou Shenzhen, Shenzhen
Dahuatong, Shenzhen Chuangtu, Beijing Yike, Shenzhen
Eayou, Shenzhen New Drive and Shenzhen Taite involve
internet information services provided through mobile Apps
and websites, which fall within the scope of value-added

telecommunication services.

ERTXBULMGREHBEBNEIZEREY « &7

S B EREEHBKE TR MIINGIRE
HEARRIEEREE(BEEE) (202145 h) ) (2021
FIREEEE B TN IEEE RINER I
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B R F T TRIIERE - BN - F
bR - RBYIRE - EEERERRIIEE S
MEBEBSREBALED - 2FET
RARBESKETHETLARE  BRE
BB EBEN

(i)  AEREMNEEXEBS AR DRSO

FEmBET  BREBLREBEENA
&
i) EEZFRI - f)l\iﬁéL AYIgIE - dERE

B 77@'\\5@ BRI B N BRI ZR ) X
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AME BRTS - BREEEERKBER
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Summary of the Material Terms of the Contractual
Arrangements

Exclusive Business Cooperation Agreement

Under the exclusive business cooperation agreement dated
December 31, 2022 between the WFOE and Easou Shenzhen (the
“Exclusive Business Cooperation Agreement”), Easou Shenzhen
agreed to engage the WFOE as its exclusive provider of technical
support, consulting services and other services in exchange for a

service fee.

Pursuant to the Exclusive Business Cooperation Agreement, the
service fee shall consist of 100% of the total consolidated profit
of the Consolidated Affiliated Entities in any financial year, after
setting off any accumulated deficit of the Consolidated Affiliated
Entities in respect of the preceding financial year(s] (if any], and
after the deduction of operating costs, expenses, taxes and other
statutory contributions in such financial year. Notwithstanding the
foregoing, the WFOE may adjust the scope and amount of services
fees in accordance with the PRC tax regulations and practices and
with reference to the operating conditions and development of the
Consolidated Affiliated Entities.

The WFOE shall calculate the service fee on a monthly basis and
issue a corresponding invoice to Easou Shenzhen. Notwithstanding
the payment arrangements in the Exclusive Business Cooperation
Agreement, the WFOE may adjust the payment time and payment

method of the service fee.
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In addition, without the prior written consent of the WFOE, during
the term of the Exclusive Business Cooperation Agreement, the
Consolidated Affiliated Entities shall not accept the same or any
similar services and/or support provided by any third party with
respect to the services subject to the Exclusive Business Cooperation
Agreement and shall not establish cooperation relationships similar
to that formed by the Exclusive Business Cooperation Agreement
with any third party. In addition, without the prior written consent of
the WFOE, the Consolidated Affiliated Entities shall not enter into any
written or oral agreements with any third party for the provision of
the same or similar services. The WFOE may designate other parties,
who may enter into certain agreements with the Consolidated
Affiliated Entities, to provide the Consolidated Affiliated Entities with

the services under the Exclusive Business Cooperation Agreement.

The Exclusive Business Cooperation Agreement also provides that
the WFOE has the exclusive proprietary rights to and interests in
any and all intellectual property rights developed or created by
the Consolidated Affiliated Entities during the performance of the

Exclusive Business Cooperation Agreement.

The Exclusive Business Cooperation Agreement shall remain
effective unless terminated (a) in accordance with the provisions
of the Exclusive Business Cooperation Agreement; (b) in writing by
the WFOE; or (c] upon Easou Shenzhen's bankruptcy, liquidation
or dissolution, at which time the Exclusive Business Cooperation
Agreement will terminate upon the bankruptcy, liquidation or

dissolution becomes effective.
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Exclusive Option Agreement

Under the exclusive option agreement dated December 31, 2022
among the WFOE, Easou Shenzhen and the Registered Shareholders
of Easou Shenzhen (the "Exclusive Option Agreement”), the
Registered Shareholders of Easou Shenzhen irrevocably and

unconditionally grant the exclusive right to the WFOE to:

(a) require the Registered Shareholders of Easou Shenzhen to
transfer any or all their shares in Easou Shenzhen to the WFOE
and/or its nominee(s), in whole or in part at any time and from

time to time, at:

(il the lowest price permitted under the PRC laws and
regulations at the time of the purchase, and if the
consideration for the exercise of the exclusive right to
purchase by the WFOE or its nominee exceeds RMBT,
the difference shall be compensated by the Registered
Shareholders of Easou Shenzhen to the WFOE or its

nominee; or

(i) inthe absence of such provisions under the PRC laws and

regulations, for a price of RMB1;

(b)  purchase from Easou Shenzhen or to have its nominee
purchase from Easou Shenzhen at any time all or part of the
assets of Easou Shenzhen, including but not limited to the

equity interest in subsidiaries held by Easou Shenzhen.

Easou Shenzhen and the Registered Shareholders of Easou
Shenzhen, among other things, have jointly, severally and

irrevocably covenanted that:

(i) without the prior written consent of the WFOE, they shall
not in any manner supplement, change or amend the
business scope and the constitutional documents of
Easou Shenzhen, increase or decrease their issued share
capital, or change the structure of their share capital in

other manner;
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(ii)

(iii)

(iv)

(v)

they shall maintain Easou Shenzhen's corporate
existence and conduct its business and affairs prudently
and efficiently in accordance with good financial and
business standards and practices and not to cause Easou
Shenzhen to be liquidated, suspended, wound up or

dissolved;

without the prior written consent of the WFOE, they
shall not at any time following the effective date of
the Exclusive Option Agreement sell, transfer, gift,
pledge or dispose of or procure the management
of Easou Shenzhen to sell, transfer, gift, pledge or
dispose of any legal or beneficial interest in any assets
(including intellectual properties), business or revenues
of the Consolidated Affiliated Entities, or allow the

encumbrance thereon of any security interest;

they shall procure that Easou Shenzhen fulfill its
obligations under the Exclusive Option Agreement,
Equity Pledge Agreement (as defined below] and Proxy
Agreement (as defined below), and shall not terminate
or procure Easou Shenzhen or the management
of Easou Shenzhen to terminate the Contractual
Arrangements entered into by Easou Shenzhen or enter
into any agreement that conflicts with the Contractual
Arrangements without the prior written consent of the
WFOE;

they shall not incur any indebtedness, except for
indebtedness incurred in the ordinary course of business,
ordinary borrowings of Easou Shenzhen, or indebtedness
which has been disclosed to and agreed in writing by the
WFOE;

(i)

(iii)

(iv)

(v)

BREAEFERRINABFE - LR
RRFNFTEREEFERED - TR
RBEMEWEEAEBRER Mg
BYERAYEDEE  EEEL 5

BRKRR

AHI\EBECEEAEARE - WF
MEEBZFE EEHE IR A BRNE
IR NG - 5 - SR0 - EIRRE
FEEERFINEEEHE  E&
B - MR EARAMBEERNIT
MEE(BRMBERE) - FHEHEER
E A Ak E DL - JAFREAER
SR ERALE

RERREERRIIBTENEZESE
s BREER R (EER TR
RN R ERHE(EER TR TH
B WHARARBIEBELRNTE
EEHAET - FERLEHREFERRY
SERRYINERBRIETRRIIETL
B RLEE  RE ARG NZHE
BB %

RERBRGERTMELNERE &
BRI EBEFKCAIDEELE
BEVEEEEFRBNHBEN  BET
BELENEE

2025 ANNUAL REPORT “E#R

89



REPORT OF DIRECTORS
eHE

=

(vi)

(vii)

(viii)

(ix)

(x)

(xi)

Easou Shenzhen shall operate all of its business at all
times in the ordinary course of business to maintain the
asset value of the Consolidated Affiliated Entities, and
refrain from any action or omission that may adversely
affect the operating status and asset value of the
Consolidated Affiliated Entities;

without the prior written consent of the WFOE, they
shall not cause the Consolidated Affiliated Entities to
execute any material contract or enter into any material
transaction with a single lump sum or aggregate value
above RMB20 million in a financial year, except the

contracts executed in the ordinary course of business;

without the prior written consent of the WFOE, they shall
not cause the Consolidated Affiliated Entities to provide

any person with any loan or guarantee;

if requested by the WFOE, they shall provide the WFOE or
its nominee with all information concerning the labour,

operations and financial conditions of Easou Shenzhen;

if requested by the WFOE, they shall procure the
Consolidated Affiliated Entities to purchase and maintain
insurance from an insurance carrier acceptable to the
WFOE, at an amount and type of coverage typical for
companies that own similar businesses in the WFOE's
consented geographical area and similar property or

asset;

without the prior written consent of the WFOE, they shall
not cause or permit the Consolidated Affiliated Entities
to split, merge, consolidate with, acquire or invest in any

person, or be acquired by any person;
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(xii)

(xiii)

(xiv)

(xv)

they shall notify the WFOE immediately of any litigation,
arbitration or administrative proceedings that have taken
place or may take place in relation to the assets, business
and income of the Consolidated Affiliated Entities and
take all necessary measures as reasonably requested by
the WFOE;

they shall execute all necessary or appropriate
documents, take all necessary or appropriate actions,
assert all necessary or appropriate claims, or defend all
claims as may be necessary and appropriate to preserve
the ownership of the Consolidated Affiliated Entities in all

of its assets;

if the exercise of the exclusive right to purchase by
the WFOE is prevented by the failure of the Registered
Shareholders of Easou Shenzhen or Easou Shenzhen to
comply with their tax obligations under applicable law,
the WFOE shall be entitled to require Easou Shenzhen
or the Registered Shareholders of Easou Shenzhen to
comply with such tax obligations or to require Easou
Shenzhen or the Registered Shareholders of Easou
Shenzhen to pay such taxes to the WFOE to pay on behalf

of Easou Shenzhen;

without the prior written consent of the WFOE, Easou
Shenzhen shall not in any manner distribute dividends,
bonuses, distributable benefits and for other income
arising from any assets and equity interest held by
the Registered Shareholders of Easou Shenzhen to its
shareholders. For the avoidance of doubt, all benefits
received by the WFOE during the term of the Exclusive
Option Agreement and upon termination of the Exclusive
Option Agreement shall not be returned to the Registered

Shareholders of Easou Shenzhen;

(xii)

(xiii)

(xiv)

(xv)
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(xvi)

(xvii)

they shall adopt and cause its subsidiaries and branches
to adopt all applicable internal control policies and
systems established by the WFOE as it may require from

time to time; and

in the event of liquidation or dissolution of Easou
Shenzhen, they shall promptly procure Easou Shenzhen
to appoint any persons designated by the WFOE to
administer the property of Easou Shenzhen to the extent

permitted by PRC law.

In addition, the Registered Shareholders of Easou Shenzhen,

among other things, have jointly, severally and irrevocably

covenanted that:

(i)

(ii)

without the prior written consent of the WFOE, they
shall not sell, transfer, pledge or dispose of in any
other manner the legal or beneficial interest in Easou
Shenzhen, or allow the encumbrance thereon of any
security interest, except for the Equity Pledge Agreement
(as defined below), and they shall not support or sign
any shareholders’ resolution to approve any of the above

matters;

for each exercise of the equity purchase option under
the Exclusive Option Agreement, they shall cause
Easou Shenzhen to convene, in a timely manner, the
shareholders’ meeting of Easou Shenzhen to vote on the
approval of the transfer of shares and assets pursuant to

the Exclusive Option Agreement;
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(iii)

(iv)

(v)

(vi)

without the prior written consent of the WFOE, they shall
not appoint or remove any director, supervisor or other
officer of Easou Shenzhen, whom shall be appointed by
the Registered Shareholders of Easou Shenzhen and, if
requested by the WFOE, to appoint or employ a person
appointed by the WFOE as a director and officer of Easou

Shenzhen;

without the prior written consent of the WFOE, they
shall not support or sign any shareholders’ resolution to
approve that Easou Shenzhen merge with, be acquired
by, or invest in any person, or after the registered share

capital or company form of Easou Shenzhen;

they shall notify the WFOE immediately of any litigation,
arbitration or administrative proceedings that have taken
place or may take place in relation to the shares or assets
held by them; and

if there is potential conflict of interest among the WFOE,
Easou Shenzhen and the Registered Shareholders of
Easou Shenzhen, they shall privatise the protection of the

interest of the WFOE or the Company.

The Registered Shareholders of Easou Shenzhen have also

undertaken that, subject to the relevant laws and regulations,

they will return to the WFOE any consideration they receive in

the event that the Exclusive Option Agreement is terminated.

The Exclusive Option Agreement shall remain effective unless

terminated in writing or in the event that the shares held by

the Registered Shareholders of Easou Shenzhen in Easou

Shenzhen or all assets of Easou Shenzhen have been lawfully

transferred to the WFOE or its nominee(s).

(iii)

(iv)

(v)

(vi)
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Equity Pledge Agreement

Under the equity pledge agreement dated December 31, 2022
between the WFOE, Easou Shenzhen and the Registered
Shareholders of Easou Shenzhen (the "Equity Pledge Agreement”),
the Registered Shareholders of Easou Shenzhen agreed to pledge
to the WFOE (i) all of their respective shares in Easou Shenzhen,
including any additional shares in Easou Shenzhen that may be
subscribed by the Registered Shareholders of Easou Shenzhen
after the entering into of the Equity Pledge Agreement; and (ii) their
present and future rights, interests, distributions or income related
to their shares in Easou Shenzhen as a continuing security interest
to guarantee the performance of contractual obligations and the

payment of outstanding debts.

During the term of the pledge, the Registered Shareholders of Easou
Shenzhen are entitled to receive dividends distributed on the shares
pledged, but shall procure Easou Shenzhen and Easou Shenzhen
agrees not to distribute any dividends or adopt any profit distribution
schemes. If the Registered Shareholders of Easou Shenzhen shall
receive any economic benefit of any nature other than a dividend
or other profit distribution in respect of the pledged shares, the
Registered Shareholders of Easou Shenzhen shall, at the request
of the WFOE, instruct Easou Shenzhen to remit the relevant amount
directly to the bank account specified by the WFOE, which shall not
be used by the Registered Shareholders of Easou Shenzhen without
the prior written consent of the WFOE.

The pledge in respect of Easou Shenzhen takes effect upon
the completion of registration with the relevant administration
for market regulation and shall remain valid until after all the
contractual obligations of the Registered Shareholders of Easou
Shenzhen and Easou Shenzhen under the relevant Contractual
Arrangements have been fully performed and all the outstanding
debts of the Registered Shareholders of Easou Shenzhen and Easou
Shenzhen under the relevant Contractual Arrangements have been

fully paid.
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Upon the occurrence of an event of default (as defined in the Equity
Pledge Agreement), the Registered Shareholders of Easou Shenzhen
shall immediately notify the WFOE in writing. Unless the event of
default has been successfully resolved to the WFOE's satisfaction,
the WFOE may, upon the occurrence of an event of default or any time
thereafter, deliver a notice in writing of the event of default to the
Registered Shareholders of Easou Shenzhen, and shall have the right
to exercise all rights and power to rectify the event of default under
applicable PRC laws and the Equity Pledge Agreement, including
but not limited to being paid in priority with the shares based on the
monetary valuation that such equity interest is converted into or from

the proceeds from auction or sale of the shares.

The share pledges in connection with the Consolidated Affiliated
Entity have been registered with the relevant PRC government

authority pursuant to PRC laws and regulations.
Proxy Agreement

Under the proxy agreement among the WFOE, Easou Shenzhen and
the Registered Shareholders of Easou Shenzhen dated December
31, 2022 (the "Proxy Agreement”), the Registered Shareholders of
Easou Shenzhen irrevocably and exclusively delegated to the WFOE
or its nominee (including but not limited to the directors, successors
and/or liquidators of the WFOE) the exercise on their behalf of any
and all voting and other rights that they have in respect of their
shares in Easou Shenzhen pursuant to applicable laws, regulations
and the articles of association of Easou Shenzhen, including but not

limited to the following rights:

(]  to propose, convene and attend shareholders’ meetings of
Easou Shenzhen on behalf of the Registered Shareholders
of Easou Shenzhen, receive notice of and sign minutes and
resolutions of any shareholders’ meeting, exercise voting
rights on all matters at such meetings (including but not
limited to the appointment, election or removal of directors,
legal representatives, supervisors and senior management
of Easou Shenzhen], and to execute any documents which
shall be executed by the Registered Shareholders of Easou
Shenzhen and to submit such documents for the purpose of
filing with the relevant administration for market regulation on

behalf of Easou Shenzhen;
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(i)  to authorize or resolve, on behalf of the Registered
Shareholders of Easou Shenzhen, on matters relating to the

disposal of assets of Easou Shenzhen;

(i) to resolve, on behalf of the Registered Shareholders of
Easou Shenzhen, on the dissolution and liquidation of Easou
Shenzhen, and on the formation of a liquidation committee and
exercise the powers and functions of the liquidation committee
during the liquidation period in accordance with the applicable

laws;

(iv] to transfer or, in any other manner, dispose of the shares
in Easou Shenzhen held by the Registered Shareholders of
Easou Shenzhen in any manner and to execute all necessary
documents and perform all necessary steps on behalf of the
Registered Shareholders of Easou Shenzhen for such purpose;

and

(v]  such other rights as shareholders of Easou Shenzhen as
provided for in other applicable PRC laws and regulations and
the articles of association of Easou Shenzhen (and as amended

from time to time).

Pursuant to the Proxy Agreement, the Registered Shareholders
of Easou Shenzhen shall not transfer or undertake to transfer all
or any of its shares in Easou Shenzhen to, or create any pledge
or encumbrance on such shares for the benefit of any entity or
person, other than the WFQOE or its nominee. If any of the Registered
Shareholders of Easou Shenzhen transfers all of its shares in
Easou Shenzhen with the consent of the WFOE, such Registered
Shareholder of Easou Shenzhen shall cease to be a party to the
Proxy Agreement upon transferring all its shares in Easou Shenzhen,
but the obligations and undertakings of the other Registered
Shareholder of Easou Shenzhen under the Proxy Agreement shall
not be affected in any way. Any transfer of shares in Easou Shenzhen
by the Registered Shareholders of Easou Shenzhen with the consent
of the WFQOE shall be conditional upon the transferee undertaking
to assume the transferring Registered Shareholder of Easou
Shenzhen’s rights and obligations under the Proxy Agreement and
becoming a party to the Proxy Agreement in place of the transferring

Registered Shareholder of Easou Shenzhen.
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As a result of the Proxy Agreement, the Company, through the WFOE,
is able to exercise management control over the activities that most

significantly impact the economic performance of Easou Shenzhen.

The Proxy Agreement, shall remain effective until, among others, the
WFOE or its nominee has lawfully acquired all the shares in and/or

all assets of Easou Shenzhen.
Spousal Consents

The spouse of each of Mr. Wang, Mr. Zhao Lei, Mr. Chen Jun and Mr.
Lu Jin has signed a spousal consent letter, pursuant to which the
signing spouses unconditionally and irrevocably agree that they are
aware of the Exclusive Option Agreement, Equity Pledge Agreement
and the Proxy Agreement, and have no objection regarding such

contractual arrangements.

The signing spouses agree that: (i) any present or future shares held
by their respective spouse as a Registered Shareholder of Easou
Shenzhen in Easou Shenzhen do not fall within the scope of their
communal properties; (i each of them will not take any measures
that are in conflict with the Contractual Arrangements; and [iii) each
of them will take any necessary measures to procure the execution of

the Contractual Arrangements.

Common Terms of the Contractual Arrangements
Dispute Resolution

Each of the agreements under the Contractual Arrangements
contains a dispute resolution provision. Pursuant to such provision,
in the event of any dispute arising from the performance of or
relating to the Contractual Arrangements, any party has the right to
submit the relevant dispute to the Shenzhen Court of International
Arbitration for arbitration, in accordance with the then effective

arbitration rules.

RRNBEREN Rt - ARR A BBINEEEDR
ETEHRERREERREREEATELY
HYE IR o

BORENZ MBS IDABR - BEE(EFEHE)IH
BEECEFIERBAREERBERRIINHAE
Bin ke, HEERIL -

BEBEEE

L BEAL  RPEERAELERTERE
BERE-HNEBRESE Bt - FFHHENEE
E AR R AR BIE M R B RENEEFE EE
& BEE RS LR RN R - AE%E
BRI ERE -

HEBROEBRE : (1REFSENEBERER
RINE TR PTRA AR A SRR T BR
HARPENEE : (I1RFZETSREFES
WRFEEBOERE © Ri)REFS 8 BREUER
VEOFEIRIRER KL PFRBATT ©

BHRHENHERK
FRIR

BRTHIE N SR8 E FRFRIEX - RIZE
BRI - METTR MR EEEAFHHLRES
WEBFENEREE - EA— T HBEEREER
BRH P EAR AR AR F R 2R BIER B e
TTIEL

2025 ANNUAL REPORT “E#R

97



98

REPORT OF DIRECTORS
FHLWE

The arbitration award shall be final and binding on all parties. The
dispute resolution provisions also provide that the arbitral tribunal
may award remedies over the shares or assets of Easou Shenzhen
or injunctive relief (e.g. limiting the conduct of business, limiting or
restricting transfer or sale of shares or assets) or order the winding
up of Easou Shenzhen; any party may apply to the courts of Hong
Kong, the Cayman Islands (being the place of incorporation of our
Company), the PRC and the places where the principal assets of

Easou Shenzhen are located for interim remedies or injunctive relief.

However, we were advised that the above provisions may not be
enforceable under the PRC laws. For instance, the arbitral tribunal
has no power to grant such injunctive relief, nor will it be able to
order the winding up of Easou Shenzhen pursuant to the current PRC
laws. In addition, interim remedies or enforcement order granted by
overseas courts such as Hong Kong and the Cayman Islands may not

be recognizable or enforceable in the PRC.

As a result of the above, in the event that Easou Shenzhen or the
Registered Shareholders of Easou Shenzhen breach any terms of the
Contractual Arrangements, we may not be able to obtain sufficient
remedies in a timely manner, and our ability to exert fully effective
control over Easou Shenzhen and to conduct our business could be
materially and adversely affected. Please see the section headed
“Risk Factors - Risks Relating to Our Contractual Arrangements” in

the Prospectus for further details.
Succession

We were advised that, subject to the succession rules of the PRC
Civil Code, the provisions set out in the Contractual Arrangements
are also binding on any successor(s) of the Registered Shareholders
of Easou Shenzhen as if such successors were a signing party to the
Contractual Arrangements. As such, any breach by the successors
would be deemed to be a breach of the Contractual Arrangements.
Under the PRC Civil Code, the statutory successors include the
spouse, children, parents, brothers, sisters, paternal grandparents
and maternal grandparents. In the case of a breach, the WFOE can

enforce its rights against the successors.
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Loss Sharing

Under the relevant PRC laws and regulations, none of our Company
or the WFOE is legally required to share the losses of, or provide
financial support to the Consolidated Affiliated Entities. Further, the
Consolidated Affiliated Entities are limited liability companies and
shall be solely liable for its own debts and losses with assets and

properties owned by them.

Despite the foregoing, given that our Group conducts certain of its
business operations in the PRC through the Consolidated Affiliated
Entities, which hold the requisite PRC operational licenses and
approvals, and that its financial position and results of operations
are consolidated into our Group's financial statements under the
applicable accounting principles, our Company’s business, financial
position and results of operations would be adversely affected if the

Consolidated Affiliated Entities suffer losses.
Liquidation

Pursuant to the Proxy Agreement, the Registered Shareholders of
Easou Shenzhen have undertaken that the WFOE or its nominee are
entitled to appoint members of the liquidation committee of Easou
Shenzhen upon the winding up of Easou Shenzhen. Pursuant to the
Equity Pledge Agreement, in the event of a mandatory liquidation
required by the PRC laws, the shareholders of Easou Shenzhen shall,
upon completion of the liquidation, give the proceeds they received
from liquidation as a gift to the WFOE or its designee(s] to the extent
permitted by the PRC laws.

Accordingly, in the event of a winding up of Easou Shenzhen, the
WEFOE is entitled to liquidation proceeds of Easou Shenzhen based
on the Contractual Arrangements for the benefit of our Company’s

creditors and Shareholders.
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Insurance

There are certain risks involved in our operations, in particular,
those relating to our corporate structure and the Contractual
Arrangements. A detailed discussion of material risks relating to
our Contractual Arrangements is set forth in the section headed
“Risk Factors - Risks Relating to Our Contractual Arrangements”
in the Prospectus. We have determined that the costs of insurance
for the risks associated with business liability or disruption and
the difficulties associated with acquiring such insurance on
commercially reasonable terms make it impractical for us to have
such insurance. Accordingly, as of the date of this annual report,
we did not purchase any insurance to cover the risks relating to the

Contractual Arrangements.

For further details, please see the section headed “Contractual

Arrangements” in the Prospectus.

CONTINUING CONNECTED TRANSACTIONS

As disclosed in the Prospectus, the following transactions of
the Group contemplated under the Contractual Arrangements
constituted continuing connected transactions [the “Continuing

Connected Transactions”) of the Group for the Reporting Period.
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Contractual Arrangements
Background

The business operations of the Consolidated Affiliated Entities
constitute a business restricted to foreign investment in the PRC.
Therefore, we cannot directly acquire the entire equity interest in
the Consolidated Affiliated Entities. In light of such restriction and
in order to exercise effective control over our Consolidated Affiliated
Entities, we have entered into the Contractual Arrangements
with Easou Shenzhen and the Registered Shareholders of Easou
Shenzhen on December 31, 2022, pursuant to which our Group
(i) receives substantially all of the economic benefits from the
Consolidated Affiliated Entities in consideration for the services
provided by WFOE to the Consolidated Affiliated Entities; (i) exercises
effective control over the Consolidated Affiliated Entities through
WFOE; and [iii] holds an exclusive option to purchase all or part of
the shares in Easou Shenzhen when and to the extent permitted by
the PRC laws. Please see “Contractual Arrangements” section in this
annual report or the section headed “Contractual Arrangements”
in the Prospectus for details of the key terms of the Contractual

Arrangements.
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Listing Rules Implications

The transactions contemplated under the Contractual Arrangements
are continuing connected transactions for our Company and are
subject to reporting, announcement and independent Shareholders’
approval requirements under Chapter 14A of the Listing Rules. Our
Directors, including our independent non-executive Directors, are
of the view that (i) the Contractual Arrangements are fundamental
to our Group's legal structure and business operations; and [ii) the
Contractual Arrangements are on normal commercial terms or
on terms more favorable to our Group, in the ordinary and usual
course of our Group’s business and are fair and reasonable or to the
advantage of our Group and are in the interests of our Shareholders
as a whole. Accordingly, notwithstanding that the transactions
contemplated under the Contractual Arrangements technically
constitute continuing connected transactions under Chapter 14A
of the Listing Rules, our Directors consider that, given that our
Group is placed in a special situation in relation to the connected
transactions rules under the Contractual Arrangements, it would be
unduly burdensome and impracticable, and would add unnecessary
administrative costs to our Company, for all the transactions
contemplated under the Contractual Arrangements to be subject to
strict compliance with the requirements set out under Chapter 14A of
the Listing Rules, including, among other things, the announcement

and approval of independent Shareholders.
Waiver

In relation to the Contractual Arrangements, we have applied to
the Stock Exchange for, and the Stock Exchange has granted, a
waiver from strict compliance with (i} the announcement, circular
and independent Shareholders’ approval requirements under Rules
14A.35 and 36 of the Listing Rules in respect of the transactions
contemplated under the Contractual Arrangements pursuant to Rule
14A.105 of the Listing Rules, [ii] the requirement of setting an annual
cap for the transactions under the Contractual Arrangements under
Rule 14A.53 of the Listing Rules, and (iii] the requirement of limiting
the term of the Contractual Arrangements to three years or less
under Rule 14A.52 of the Listing Rules, for so long as our Shares
are listed on the Stock Exchange subject however to the following

conditions:
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(a)

(b)

(c)

S

No Change without Independent Non-executive Directors’
Approval

No changes to the terms of any of the agreements constituting
the Contractual Arrangements will be made without the

approval of the independent non-executive Directors.
No Change without Independent Shareholders’ Approval

Save as described in paragraph [d) below, no changes to the
terms of any of the agreements constituting the Contractual
Arrangements will be made without the approval of the
independent Shareholders. Once independent Shareholders’
approval of any change has been obtained, no further
announcement or approval of the independent Shareholders
will be required under Chapter 14A of the Listing Rules unless
and until further changes are proposed. The periodic reporting
requirement regarding the Contractual Arrangements in the
annual reports of our Company (as set out in paragraph (e]

below) will however continue to be applicable.
Economic Benefits Flexibility

The Contractual Arrangements shall continue to enable
our Group to receive the economic benefits derived by the
Consolidated Affiliated Entities through: (i] our Group's
potential right (if and when so allowed under the applicable
PRC laws] to acquire the equity interest in and/or assets of
the Consolidated Affiliated Entities; [ii] the business structure
under which the net profits generated by the Consolidated
Affiliated Entities (after deducting the necessary costs,
expenses, taxes and other statutory contribution in relation to
the respective fiscal year] is substantially retained by us (such
that no annual caps shall be set on the amount of services fees
payable to the WFOE under the Exclusive Operation Services
Agreement); and [iii) our right to control the management and
operation of, as well as, in substance, all of the voting rights of
the Consolidated Affiliated Entities.

(a)

(b)

(c)
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(d)

(e)

eHE

Renewal and Reproduction

On the basis that the Contractual Arrangements provide
an acceptable framework for the relationship between our
Company and our subsidiaries in which our Company has
direct shareholding, on one hand, and the Consolidated
Affiliated Entities, on the other hand, that framework may be
renewed and/or reproduced upon the expiry of the existing
arrangements or in relation to any existing or new wholly
foreign-owned enterprise or operating company (including
branch company) engaging in the same business as that of
our Group which our Group might wish to establish when
justified by business expediency, without obtaining the
approval of the Shareholders, on substantially the same
terms and conditions as described under the section headed
“Contractual Arrangements” in the Prospectus. The directors,
chief executive or substantial shareholders of any existing or
new wholly foreign-owned enterprise or operating company
(including branch company) engaging in the same business as
that of our Group which our Group may establish when justified
by business expediency will, upon renewal and/or cloning of the
Contractual Arrangements, however be treated as our Group's
connected persons and transactions between these connected
persons and our Group other than those under similar
Contractual Arrangements shall comply with Chapter 14A of
the Listing Rules. This condition is subject to the relevant PRC

laws, regulations and approvals.
Ongoing Reporting and Approvals

We will disclose details relating to the Contractual

Arrangements on an ongoing basis as follows:

(] The Contractual Arrangements in place during each
financial period will be disclosed in our annual report and
accounts in accordance with the relevant provisions of
the Listing Rules
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(ii)

Our independent non-executive Directors will review the

Contractual Arrangements annually and confirm in our

annual report and accounts for the relevant year that:

(1)

(2)

(3)

the transactions carried out during such year have
been entered into in accordance with the relevant

provisions of the Contractual Arrangements;

no dividends or other distributions have been made
by the Consolidated Affiliated Entities to the holders
of its equity interest which are not otherwise
subsequently assigned or transferred to our Group;

and

the Contractual Arrangements and any new
contracts (if any) entered into, renewed or
reproduced between our Group and the
Consolidated Affiliated Entities during the relevant
financial period under paragraph (d) above are
fair and reasonable, or advantageous, so far as
our Group is concerned and in the interests of our

Company and the Shareholders as a whole.

The Consolidated Affiliated Entities further undertake that,
for so long as the Shares are listed on the Stock Exchange,

the Consolidated Affiliated Entities will provide our Group's

management and our auditors with full access to its relevant

records for the purpose of procedures to be carried out by our

auditors on connected transactions.
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Confirmation of the Independent Non-executives’ Directors in

respect of the Contractual Arrangements

The independent non-executive Directors have reviewed the above
continuing connected transactions of the Company contemplated
under the Contractual Arrangements and confirmed that (i) the
transactions carried out during the Reporting Period have been
entered into in accordance with the relevant provisions of the
Contractual Arrangements; (i) no dividends or other distributions
have been made by the Consolidated Affiliated Entities to the holders
of its equity interest which are not otherwise subsequently assigned
or transferred to our Group; [iii) the Contractual Arrangements
entered into between our Group and the Consolidated Affiliated
Entities during the Reporting Period are fair and reasonable,
or advantageous, so far as our Group is concerned and in the
interests of our Company and the Shareholders as a whole and no
contracts were renewed or reproduced between our Group and the
Consolidated Affiliated Entities; and (iv) the transactions have been
entered into in the ordinary and usual course of business of the
Group, on normal commercial terms or better and according to the
agreements governing them on terms that are fair and reasonable

and in the interests of the Shareholders as a whole.
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Confirmation of the Company’s Independent Auditors in respect

of the Contractual Arrangements

Ernst & Young, the Company’s auditor was engaged to report on
the Group's continuing connected transactions in accordance with
Hong Kong Standard on Assurance Engagements 3000 (Revised)
“Assurance Engagements Other Than Audits or Reviews of Historical
Financial Information” and with reference to Practice Note 740
“Auditor’s Letter on Continuing Connected Transactions under
the Hong Kong Listing Rules” issued by the Hong Kong Institute of
Certified Public Accountants. Ernst & Young has issued its letter
containing their findings and conclusions in respect of the continuing
connected transactions in connection with Contractual Agreements
for the Reporting Period, in particular, confirming that nothing has
come to their attention that causes them to believe that the disclosed

continuing connected transactions mentioned in this section:
a.  have not been approved by the Board.

b. were not, in all material respects, in accordance with the

pricing policies of the Group.

c. were not, in all material respects, in accordance with the

relevant agreements governing such transactions.

d. no dividends or other distributions have been made by Easou
Shenzhen to the holders of the equity interests of Easou
Shenzhen which are not otherwise subsequently assigned or

transferred to the Group.
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SUBSCRIPTION OF WEALTH MANAGEMENT PRODUCT

On November 10, 2025 (after trading hours), the Company subscribed
for a wealth management product provided by Huatai International
Financial Products Limited in the principal amount of US$6.45
million. Such subscription was funded by the Company’'s idle
proceeds from the June Subscription. The term of the investment is
from November 13, 2025 to May 13, 2026.

In addition, the Board approved the plan to subscribe for wealth
management product(s] provided by financial institution(s) in an
aggregate principal amount of not more than HK$180.0 million
(or equivalent amount in other currencies]. Such subscription
is expected to be funded by the Company’'s idle proceeds from
the June Subscription, July Subscription and/or working capital.
Such subscription plan was approved by the Shareholders at the
extraordinary general meeting of the Company held on March 27,
2026.

Investment Policies and Internal Control Measures

The Company has established a policy that there should be
sufficient cash and cash equivalent that could cover the Group's
present working capital requirements for at least 15 months. The
Group’s finance department is mainly responsible for collecting
and organizing information on investment projects in accordance
with the Group’s development strategies, evaluating the value of the
proposed investment projects, and proposing suitable investment
projects to the chief executive officer, the Board, and the general
meeting of the Shareholders for approval. In addition, the Group's
finance department is responsible for the financial management of
the Group's investment activities, such as preparing the feasibility
analysis of the investment projects, and carrying out the relevant
investment procedures once the requisite approval is obtained. The
chief financial officer, the chief executive officer, the Board and the
general meeting of the Shareholders are the decision-making bodies
for the Group's investment activities. They have the authorities to
make decisions on the investment proposals of the Group's financial
department in accordance with applicable laws, regulations, the
Articles of Association, department guidelines or the provisions of
the Group’s investment policies, as the case may be. Except the
foregoing decision-making bodies, no other department or individual
has the authority to make the decision on the Group’s investment

activities.
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The Group also obtains approval for purchases of wealth products
in accordance with the following criteria. For wealth management

products with investment amount:

° Below RMB5.0 million: The finance department and the chief

financial officer shall determine and approve the investment;

o Above RMB5.0 million (inclusive] and below RMB20.0 million:
The finance department shall prepare the investment plan and
evaluation analysis, submit such plan for the chief financial
officer’s review. Once the chief financial officer approves the
investment plan, it will be submitted to the chief executive

officer for approval;

o Above RMB20.0 million (inclusive) and below RMB50.0 million:
The finance department shall prepare the investment plan
and evaluation analysis, submit such plan for the review of the
chief financial officer and the chief executive officer. Once both
the chief executive officer and chief financial officer approve
the investment plan, it will be submitted to the Board for final

approval; and

° Above RMB50.0 million (inclusive): The finance department
shall prepare the investment plan and evaluation analysis,
submit such plan for the review of the chief financial officer, the
chief executive officer and the Board. Once they all approve the
investment plan, it will be tabled at the generally meeting of the

Shareholders for final approval.

For further details of the subscription plan, please refer to the
announcements of the Company dated December 3, 2025, March
9, 2026 and March 27, 2026 and the circular of the Company dated
March 9, 2026.
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SIGNIFICANT LEGAL PROCEEDINGS

For the year ended December 31, 2025, the Company was not
engaged in any litigation or arbitration of material importance and no
litigation or claim of material importance is known to the Directors to

be pending or threatening against the Company.

PERMITTED INDEMNITY PROVISION

Pursuant to the Articles of Association and subject to the applicable
laws and regulations, every Director shall be indemnified and
secured harmless out of the assets and profits of the Company
against all actions, costs, charges, losses, damages and expenses
which they or any of them may incur or sustain in or about the
execution of their duty in their offices. The Company has arranged
appropriate liability insurance to indemnify the Directors and senior
management of the Company for their liabilities arising out of
corporate activities. The insurance coverage will be reviewed on an

annual basis.

AUDIT COMMITTEE

The Audit Committee had, together with the management and
external auditor of the Company (the “Auditor”), reviewed the
accounting principles and policies adopted by the Group and the
annual results of the Group for the year ended December 31, 2025.
The Audit Committee considered that the annual results of the
Group for the year ended December 31, 2025 are in compliance with
the applicable accounting standards, laws and regulations, and the

Company has made appropriate disclosures thereof.

CORPORATE GOVERNANCE

The Company is committed to maintaining high standards of
corporate governance practices. Information on the corporate
governance practices adopted by the Company is set out in the
Corporate Governance Report on pages 113 to 143 of this annual

report.
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SUFFICIENCY OF PUBLIC FLOAT

Based on information publicly available to the Company and to
the best knowledge of the Directors, (i) as at December 31, 2025,
approximately 75.9% of the total issued Shares were held in public
hands (as defined in the Listing Rules); and (ii] at least 25% of the
Company’s total issued Shares, the prescribed minimum percentage
of public float approved by the Stock Exchange and permitted under
the Listing Rules, was held by the public at all times during the

Reporting Period and as of the date of this annual report.

AUDITOR

The Shares were listed on the Stock Exchange on June 7, 2024, and

the Company has no change in the Auditor since the Listing Date.

Ernst & Young was appointed as the Auditor for the year ended
December 31, 2025. The accompanying financial statements
prepared in accordance with Hong Kong Financial Reporting
Standards ("HKFRS Accounting Standards”) have been audited by
Ernst & Young.

Ernst & Young shall retire at the forthcoming AGM and, being
eligible, will offer itself for re-appointment. A resolution for the re-
appointment of Ernst & Young as the Auditor will be proposed at the
forthcoming AGM.
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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 as of December 31, 2025.

All references above to other sections, reports or notes in this report

form part of this annual report.

On behalf of the Board
Mr. Wang Xi

Chairman, CEO and Executive Director

Hong Kong, March 30, 2026
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CORPORATE GOVERNANCE REPORT

The Board is pleased to present the corporate governance report of

the Company for the year ended December 31, 2025.

CORPORATE GOVERNANCE PRACTICES

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of the Shareholders and
to enhance corporate value and accountability. The Company has
adopted the code provisions of the CG Code as set out in Appendix
C1 to the Listing Rules as its own code of corporate governance.
Save as disclosed in this annual report, the Company has, to the
best knowledge of the Board, complied with all applicable code
provisions of the CG Code during the Reporting Period, except for a
deviation from code provision C.2.1 of the CG Code that the roles of
the chairman and chief executive should be separate and should not
be performed by the same individual. Details of such deviation are
summarized below in the subsection headed “Chairman and Chief

Executive Officer”.

The Company will continue to review and monitor its corporate

governance practices to ensure compliance with the CG Code.

THE BOARD
Governance Culture

The Company is committed to conducting our business in
accordance with high professional and ethical standards. This
reflects our belief that it is imperative to act with integrity,
transparency and responsibility in order to achieve our long-term
business objectives and create maximum value for our shareholders
while benefiting our employees, business partners and the

communities where the Company operates.

Corporate governance is the core mechanism by which the Board
guides management in achieving the Company's strategic objectives.
The Board will continue to improve the corporate governance system

to ensure:

o Sustainable returns to the Shareholders: through sound
management and long-term planning to protect the interests
of the Shareholders;
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The protection of partners’ rights and interests: treat
customers, suppliers and other stakeholders fairly and
establish a cooperative relationship of mutual trust and win-

win;

o Comprehensive management of business risks: proactively
identify and effectively manage operational risks to ensure the

Company’s steady development;

o The provision of excellent products and services: guided by
customers’ needs, continuously improve product and service

quality; and

3 Adherence to business ethics: strictly abide by laws and
regulations and practice the corporate values of integrity and

fairness.
Responsibilities

The Board is responsible for the overall leadership of the Group,
overseeing the Group’'s strategic decisions and monitoring the
Group's business and performance. The Board has delegated
the authority and responsibility for day-to-day management and
operation of the Group to the senior management of the Group. To
oversee particular aspects of the Company’s affairs, the Board has
established three Board committees including the Audit Committee,
the Remuneration Committee and the Nomination Committee
(together, the “Board Committees’]. The Board has delegated to
the Board Committees responsibilities as set out in their respective

terms of reference.

All Directors have carried out duties in good faith and in compliance
with applicable laws and regulations and have acted in the interests

of the Company and the Shareholders at all times.

The Company has arranged appropriate liability insurance in respect
of legal action against the Directors. The insurance coverage will be

reviewed on an annual basis.
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Board Composition

During the year ended December 31, 2025 and up to the date of this
annual report, the Board comprises three executive Directors and

three independent non-executive Directors as follows:
Executive Directors

Mr. Wang Xi [Chairman and Chief Executive Officer]
Mr. Chen Jun (Chief Financial Officer]

Mr. Zhao Lei (Chief Operating Officer)

Independent Non-executive Directors

Mr. Zhu Jianfeng

Mr. An Yingchuan

Ms. Meng Xue

The biographies of the Directors are set out under the section headed

“Directors and Senior Management” of this annual report.

During the Reporting Period, the Board has met at all times the
requirements under Rules 3.10(1) and 3.10(2) of the Listing Rules
relating to the appointment of at least three independent non-
executive Directors with at least one independent non-executive
Director possessing appropriate professional qualifications or
accounting or related financial management expertise. Among the
three independent non-executive Directors, Mr. An Yingchuan has
appropriate professional qualifications or accounting or related
financial management expertise as required by Rule 3.10(2] of the

Listing Rules.

During the year ended December 31, 2025, the Company has
also complied with Rule 3.10A of the Listing Rules relating to the
appointment of independent non-executive Directors representing at

least one-third of the Board.
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Each of our Directors confirms that he or she (i) has obtained the
legal advice referred to under Rule 3.09D of the Listing Rules on
December 2, 2022; and (ii) understands his or her obligations as a
director of a listed issuer on the Stock Exchange under the Listing

Rules.

None of the Directors have any personal relationship (including
financial, business, family or other material or relevant relationship)

with any other Director and chief executive.

All Directors, including independent non-executive Directors,
have brought a wide spectrum of valuable business experience,
knowledge and professionalism to the Board for its efficient
and effective functioning. Independent non-executive Directors
are invited to serve on the Audit Committee, the Remuneration

Committee and the Nomination Committee.
Independent non-executive Directors

The independent non-executive Directors play a significant role
in the Board as they bring an impartial view on the Group's
strategies, performance and control, as well as ensure that the
interests of all Shareholders are considered. All independent non-
executive Directors possess appropriate academic, professional
qualifications or related financial management experience. None of
the independent non-executive Directors held any other offices in the

Company or any of its subsidiaries or is interested in any Shares.
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Independence of the Board
Mechanism to ensure independent views and opinions

The Board has established mechanisms to ensure that independent
views of any Director can be communicated to the Board to enhance
the objectivity and effectiveness of decision-making. The Board
has reviewed the following key features or mechanisms under
the Company’s governance structure and considers that they are
effective in ensuring the provision of independent views and advice
to the Board, which include, but not limited to, all Directors having
the right to engage independent professional advisers as and when
required, all Directors being encouraged to express their views
openly and honestly at meetings of the Board or Board Committees,
and the number of independent non-executive Directors complying
with the requirement of at least one-third of the Board as required
by the Listing Rules for independent non-executive Directors,
the Nomination Committee is mandated to annually assess the
independence of all independent non-executive Directors with
reference to the independence criteria set out in the Listing Rules,
ensuring that they can continually exercise independent judgement,
no equity-base remuneration (e.g. share options or grants) with
performance related elements will be granted to the independent
non-executive Directors as this may lead to bias in their decision-
making and compromise their objectivity and independence etc.
The Board will review the implementation and effectiveness of the
aforementioned mechanisms on an annual basis. The Board has
reviewed the implementation and effectiveness of such mechanisms

during the year ended December 31, 2025.

The Company has received from each independent non-executive
Director an annual confirmation of his/her independence, and the
Company considers such Directors to be independent throughout the
Reporting Period in accordance with the criteria set out in Rule 3.13

of the Listing Rules.
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Board Diversity Policy

The Company has adopted a board diversity policy which sets out the
approach to achieve and maintain an appropriate balance of diversity
perspectives of our Board that are relevant to our business growth.
Pursuant to the board diversity policy, selection of Board candidates
will be based on a range of diversity perspectives, including but
not limited to gender, age, cultural and educational background,
ethnicity, professional experience, skills, knowledge and length of
service. The ultimate decision will be based on merit and contribution

that the selected candidates will bring to our Board.

The Directors have a balanced mix of knowledge and skills, including
overall management and strategic development, business operation
and accounting and financial management. They obtained degrees
in various majors, including business management, law, accounting,
electrical engineering and computer science. The Company has
three independent non-executive Directors with different industry
backgrounds, representing one-third of the Board. In addition, the
Board has a wide range of age, ranging from 40 years old to 54
years old. While the Company recognizes that the gender diversity
at the Board level can be improved given its current composition of
one female Director, the Company has taken and will continue to
take steps to promote gender diversity at all levels of the Company,
including but not limited to the Board and the management
levels. Going forward, the Company will consider the possibility of
nominating female senior management to the Board or appointing
further female independent non-executive Director who has the
necessary skills and experience. In particular, the Company targets
to achieve 20% female representation in the Board within five years
following the Listing, subject to the Directors (i) being satisfied with
the competence and experience of the relevant candidates after a
comprehensive review process based on reasonable criteria; and
(i) fulfilling their fiduciary duties to act in the best interest of the
Company and the Shareholders as a whole when deliberating on the
appointment. To develop a pipeline of potential female successors to
the Board, the Company will (i) ensure that there is gender diversity
when recruiting staff at mid to senior levels; and (i) engage more
resources in training female staff with the aim of promoting them to

be members of our senior management or the Board.
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The Nomination Committee is delegated by the Board to be
responsible for compliance with relevant code provisions governing
board diversity under the CG Code. The Nomination Committee
will, from time to time and at least once annually, monitor and
evaluate the implementation of the board diversity policy to ensure
its continued effectiveness. The Nomination Committee has reviewed
the implementation and effectiveness of the board diversity policy for
the Reporting Period and has confirmed that the Board possesses an
appropriate mix of skills and experience to execute the Company’s
strategy.

As at December 31, 2025, our workforce (including the senior
management) consisted of 91 male employees and 74 female
employees, representing approximately 55.2% and 44.8% of the total
workforce, respectively. The Company considers that the gender
diversity across overall workforce (including senior management
of the Company) stands at a reasonable level. The Company
will continue to take gender diversity into consideration during
recruitment and increase the female proportion at all levels over

time with the ultimate goal of achieving gender parity.

Based on the above, the Board is of the view that the Company’'s
board diversity was implemented as planned during the Reporting
Period.

Induction and Continuous Professional Development

Each newly appointed Director is provided with necessary induction
and information to ensure that he/she has a proper understanding
of the Company's operations and businesses as well as his/her
responsibilities under relevant statues, laws, rules and regulations.
The Company also arranges regular seminars to provide Directors
with updates on latest development and changes in the Listing Rules
and other relevant legal and regulatory requirements from time to
time. The Directors are also provided with regular updates on the
Company’s performance, position and prospects to enable the Board

as a whole and each Director to discharge their duties.

Directors are encouraged to participate in appropriate continuous
professional development seminars and programmes to develop and
refresh their knowledge and skills to ensure that their contribution
to the Board remains informed and relevant. The Company has also
engaged external legal advisers to provide training to Directors on
updates of the Listing Rules as well as the latest changes in relevant

rules and regulations.
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According to the information provided by the Directors, a summary RBEEFERHNELR  BEREE2025F12 A31
of trainings received by the Directors throughout the year ended HIFFE2FESMNFIIEE T

December 31, 2025 is as follows:

Nature of
Continuous

Professional

Development
Name of Directors Programmes
BESERR
B FEINME
Executive Directors HITES
Mr. Wang Xi (Chairman and Chief Executive Officer) EREE(EEREEHTE) D
Mr. Chen Jun (Chief Financial Officer] RBELE(BEHMBE) AandD
AKD
Mr. Zhao Lei (Chief Operating Officer) WREE(BEELE) D
Independent Non-executive Directors BIFHITES
Mr. Zhu Jianfeng RullE L E
Mr. An Yingchuan 258 ) 154
Ms. Meng Xue hEZ T+ D
Notes: Ktz -

A:  Attending seminars and/or meetings and/or forums and/or A: A ER - HEFER S Hitwme Rk HE

briefings of more than 15 hours.

e B -

B:  Giving talks in the seminars and/or meetings and/or forums. B:  RUFTEGR SEER HiTin e E K EN

C:  Attending trainings conducted by lawyers.

C:  HIEHBEEIERAIE] -

D:  Reading materials relevant to corporate governance, director’'s —D: [IEHEPEES BFBMEREML - FTHEA
duties and responsibilities, listing rules and other relevant RE AR EOIF R - BB/ o

ordinances of more than 2 hours.

Each Director had completed no less than 2 hours of continuous ~ MAIREHIM - KEEH TR TP R2VNEHFESR

professional development during the Reporting Period.

EBRRE -
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Board Performance Review

EEERBETX

Pursuant to code provision B.1.4 of the CG Code (with effective on  RIE{EE A TR ST BESEB. 14K (FA20254F
July 1, 2025), an issuer should conduct a formal evaluation of the 7H1B4&MK)  BHTAEE L IMEHESESRE
board’s performance (the “Board Performance Evaluation] at least ~ #E/TIEH A% ([ EEERBTFZ]) -

every two years.

During the year ended December 31, 2025, the Company has not  #ZE 2025512831 B ILEE - KA TIARETES
conducted the Board Performance Evaluation. The Board shall setup @ XRIRFT1Z - EE S EEEH T 2026F12H31H 1k
a policy for the Board Performance Evaluation during the year ending ~ EE4IE# & KITZIE o

December 31, 2026.

Board Skills Matrix

EEEREE

Pursuant to code provision B.1.5 of the CG Code (with effect on July  RIEMEEASFRIBSFRESCEB. 1.5E (7202545

1, 2025), an issuer should maintain a board skills matrix.

Skills and Experiences

K resa R

TRATEER) - BITARRHEESSRER -

Independent Non-executive Directors

BYFHITES
Zhu Jianfeng

KA

An Yingchuan

2|l

Meng Xue

e
m =

Executive Directors
HITES

Wang Xi

TE

Chen Jun

R

Zhao Lei
&

Business administration, corporate governance, investment and financing,
capital operation

THERE tXEER  REE  BAXNEF

Expert in the financial management field, business administration, corporate

governance, investment and financing, capital operation

IHERREER - TRHER  oXER  REE  EXEE

Expert in the legal field
EREHER

Business administration, corporate governance, investment and financing,

capital operation

THER £XBR REE  BEXNEE

Expert in the financial management field, business administration, corporate

governance, investment and financing, capital operation
MHERRHER TRHERE  ©XEh  KREE  EXER

Business administration, corporate governance
ITHEER  hEER
2025 ANNUAL REPORT £

121



122

Chairman and Chief Executive Officer

Pursuant to code provision C.2.1 of the CG Code, the roles of the
chairman and the chief executive officer should be separate and
should not be performed by the same individual. The roles of
the chairman of the Board and the chief executive officer of the
Company are both performed by Mr. Wang, an executive Director.
The Board believes that vesting the roles of both chairman of the
Board and the chief executive officer of the Company in the same
individual enables the Company to achieve higher responsiveness,
efficiency and effectiveness when formulating business strategies
and executing business plans. Furthermore, in view of Mr.
Wang's extensive industrial experience and significant role in
the historical development of our Group, the Board believes that
it is beneficial to the business prospects of our Group that Mr.
Wang continues to act as the chairman of the Board following
the Listing Date, and that the balance of power and authority is
sufficiently maintained by the operation of the Board, comprising

the executive Directors and independent non-executive Directors.

The Company will continue to review and monitor its corporate
governance practices on a regular basis to ensure compliance
with the CG Code.
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Appointment and Re-election of Directors

Each of the executive Directors has entered into a service contract
with the Company on May 17, 2024. Each service contract is for an
initial term of three years commencing from the Listing Date. The
service contracts may be renewed in accordance with the Articles
of Association and the applicable laws, rules and regulations. Either
party may terminate the contract by giving not less than three

months” written notice.

Each of the independent non-executive Directors has entered into a
letter of appointment with the Company on May 17, 2024. Each letter
of appointment is for an initial term of three years commencing
from the Listing Date. The letters of appointment may be renewed
in accordance with the Articles of Association and the applicable
laws, rules and regulations. Either party may terminate the letter of

appointment by giving not less than three months” written notice.

None of the Directors proposed for re-election at the forthcoming
AGM has or is proposed to have a service contract or a letter
of appointment with any member of the Group which is not
determinable by the employer within one year without payment of

compensation (other than statutory compensation).

Pursuant to Article 108(a) of the Articles of Association, at each AGM
one-third of the Directors for the time being, or, if their number is
not three or a multiple of three, then the number nearest to but not
less than one-third, shall retire from office by rotation, provided that
every Director (including those appointed for a specific term) shall
be subject to retirement by rotation at least once every three years.
A retiring Director shall be eligible for re-election. Accordingly, Mr.
Wang Xi and Mr. Chen Jun will retire by rotation at the forthcoming
AGM, and they being eligible, will offer themselves for re-election at
the AGM.

The procedures and process of appointment, re-election and
removal of Directors are set out in the Articles of Association. The
Nomination Committee is responsible for reviewing the Board
composition and making recommendations to the Board on the
appointment or re-election of Directors and succession planning for

Directors.
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Board Meetings

The Company adopts the practice of holding Board meetings
regularly, at least four times a year, and at approximately quarterly
intervals. Notices of not less than fourteen days are given for all
regular Board meetings to provide all Directors with an opportunity

to attend and include matters in the agenda for a regular meeting.

For other Board and Board Committee meetings, reasonable notice
is generally given. The agenda and accompanying board papers
are dispatched to the Directors or Board Committee members
at least three days before the meetings to ensure that they have
sufficient time to review the papers and are 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 of the Board prior to the meeting. Minutes of meetings are
kept by the company secretary of the Company with copies circulated

to all Directors for information and records.

Minutes of the Board meetings and Board Committee meetings
are recorded in sufficient detail about the matters considered by
the Board and the Board Committees and the decisions reached,
including any concerns 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. Minutes of the Board meetings are open

for inspection by Directors.
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During the Reporting Period, 5 Board meetings were held and the R¥FEHIRK  BRITINESCSE  SEEHE

attendance of each Directors is set out as follow: EREHT
Attended/
Eligible to
Directors attend
BHiE
55 RERWUE
Mr. Wang Xi [(Chairman and Chief Executive Officer) ERAE(EEFREEHNTE) 55
Mr. Chen Jun (Chief Financial Officer] BRFLE(BREHIBE) 5/5
Mr. Zhao Lei (Chief Operating Officer) HETE(EEELE) 5/5
Mr. Zhu Jianfeng RS E 5/5
Mr. An Yingchuan 28| Fe 5/5
Ms. Meng Xue BEXL 5/5
Model Code for Dealing in Securities by Directors BERETESFRZEZEESFA

The Company has adopted the Model Code as the code of conduct AR TR EHNELETFRANVERESTETARTEER
regarding securities transactions of the Company by the Directors. S817AFE| - KA FBEEIEHAEENE &
Having made specific enquiries to all of the Directors, all Directors ~ BEEZC MR - RNFEHME  H#ESE T2 ETIZE
confirmed that they had fully complied with the required standards  SFRIFTEAIR EIZLE o

set out in the Model Code during the Reporting Period.

During the year ended December 31, 2025, the Company has also  REZE2025F 12 A31HILFE © KRR JIE R4
adopted its own code of conduct regarding employees’ securities —EHEIFRNBENZESTEIFTEIZERE S EITE
transactions on terms no less exacting than the standard set out in 5% ZHTTASTR| - AT AL ZER D TIH R AR
the Model Code for the compliance by its relevant employees who  REEEMERBEEBREFTEEARNNRFES -
are likely to be in possession of unpublished inside information of the

Company in respect of their dealings in the Company's securities.
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Delegation by the Board

The Board reserves for its decision on all major matters of
the Company, including approval and monitoring of all policy
matters, overall strategies and budgets, internal control and risk
management systems, material transactions (in particular those that
may involve conflict of interests), financial information, appointment
of Directors and other significant financial and operational matters.
Directors could have recourse to seek independent professional
advice in performing their duties at the Company’s expense and are
encouraged to access and to consult with the Company’s senior

management independently.

The daily management, administration and operation of the Group
are delegated to the senior management. The delegated functions
and responsibilities are periodically reviewed by the Board.
Approval has to be obtained from the Board prior to any significant

transactions entered into by the management.
Corporate Governance Function

The Board recognizes that corporate governance should be the

collective responsibility of the Directors which includes:

(a) to develop and review the Company's policies and practices
on corporate governance and make recommendations to the
Board;

(b)  to review and monitor the training and continuous professional
development of Directors and senior management of the

Company;

(c)  toreview and monitor the Company’s policies and practices on

compliance with legal and regulatory requirements;

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

Directors; and

e) to review the Company's compliance with the CG Code
and disclosure in the Corporate Governance Report of the

Company.
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BOARD COMMITTEES

Audit Committee

The Audit Committee currently comprises three members,

including three independent non-executive Directors, namely Mr. An

Yingchuan (chairman), Ms. Meng Xue and Mr. Zhu Jianfeng.

The principal duties of the Audit Committee include the following:

1.

to be primarily responsible for making recommendations to the
Board on the appointment, re-appointment and removal of the
external auditor, and to approve the remuneration and terms
of engagement of the external auditor, and any question of its

resignation or dismissal;

to review and monitor the external auditor’'s independence
and objectivity and the effectiveness of the audit process in
accordance with applicable standards; and to discuss with
the auditor the nature and scope of the audit and reporting

obligations before the audit commences;

to review the Company’s financial information, including
organizing and leading the Company’s annual audit work,
monitoring integrity of the financial statements of the Company
and the Company’s annual report and accounts, half-year
report and, if prepared for publication, quarterly reports during
the audit process, reviewing significant financial reporting
judgements contained in them, and submitting them to the
Board;

to oversee the Company’s financial reporting system, risk

management and internal control systems; and

to perform the Company’s corporate governance functions.

The written terms of reference of the Audit Committee are available

on the websites of the Stock Exchange and the Company.
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During the Reporting Period, 3 Audit Committee meetings were held ~ RIREHIRE - CEIT3INERZESSH  TKE
and the attendance of each member is set out as follow: HEERET T ¢
Attended/
Eligible to
Directors attend
BHE
55 RERLE
Mr. An Yingchuan (Chairman) ZRE)IFEE(FE) 3/3
Mr. Zhu Jianfeng RS E 3/3
Ms. Meng Xue HEXT 3/3

During the Reporting Period, at the meetings, the Audit Committee
reviewed, among other things, the audited consolidated financial
statements and annual results of the Group for the year ended
December 31, 2024, the effectiveness of the financial reporting, risk
management and internal control systems of the Company and the

interim results of the Group for the six months ended June 30, 2025.
Nomination Committee

The Nomination Committee currently comprises three members,
including one executive Director, namely Mr. Wang Xi (chairman),
and two independent non-executive Directors, namely Mr. An

Yingchuan and Ms. Meng Xue.

The principal duties of the Nomination Committee include the

following:

1. toreview the structure, size and composition (including without
limitation, gender, age, cultural and educational background,
ethnicity, professional experience, skills, knowledge and length
of service) of the Board at least annually, assist the Board in
maintaining a board skills matrix and make recommendations
on any proposed changes to the Board to complement the

Company’s corporate strategy;

2. to identify individuals suitably qualified to become board
members and select or make recommendations to the Board

on the selection of individuals nominated for directorships;

3. to assess the independence of independent non-executive

Directors;

EASOU TECHNOLOGY HOLDINGS LIMITED B EHZIERER A F]

RWEMRE L 8eRgz L8l T(H+He
B)AREEEZE2024F12 831 A IEFE 2 EEIZER
BB MRRFEHEE ARFUBRE - BRE
B R NERE S R R B B R A E B & E 202556
A30B LB R 2 R EAZEAE -

REZES

RELZEGAEMB=RKBHEK  BE—BNTE
EOANEERE (X)) KMABILIFATES (R
RN EEREHERL) -

REREBENIZMBBREUTERA

1. ELEBFRIEFENRE  REREK(E
BETRMER - 8 - EERHEER -
Bk - BXRE&R - WEE - AMBERBEDS
| BHEFTESRBESSREER - AHIE
M RESARRBNARREMREERSE
AV EN IR R A

2. VEARBAEERTURA/ETEMEMA
T PEERBNABATHEESHIL
AEFSFELERER

3. FHABMIFMTERMEILIE



CORPORATE GOVERNANCE REPORT

PN
CEERHRE
4. to make recommendations to the Board on the appointment

or re-appointment of Directors and succession planning for

Directors, in particular the chairman and the chief executive;

to review the Board Diversity Policy and any measurable
objectives for implementing such Board Diversity Policy as may
be adopted by the Board from time to time and to review the
progress on achieving the objectives, and to make disclosure
on its review results in the annual report of the Company

annually;

to review and assess regularly the time commitment and
contribution to the Board by each Director as well as each
Director’'s ability to discharge his/her responsibilities
effectively considering factors including the number of other

listed companies in which such director has a directorship; and

to support the Company’s regular evaluation of the Board

performance.

The written terms of reference of the Nomination Committee are

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

During the Reporting Period, 1 Nomination Committee meeting was

held and the attendance of each member is set out as follow:
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Directors attend
BHE

= BERHE
Mr. Wang Xi (Chairman) TEREE(FE) /1
Mr. An Yingchuan 28| e 171
Ms. Meng Xue wEZT Al
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During the Reporting Period, at the meetings, the Nomination
Committee, among other things, (i) reviewed the composition of
the Board and its committees as well as the skills, knowledge and
experiences of the Board members, (il made recommendations to
the Board on the re-election of retiring Directors, (iii) evaluated the
independence of independent non-executive Directors, (iv] reviewed
the Board Diversity Policy and the director nomination policy of the
Company (the “Director Nomination Policy’], and (v) reviewed each
Director’s time commitment and contribution to the Board and his/

her ability to discharge the responsibilities effectively.
Nomination Policy

The Company has adopted a Director Nomination Policy in
accordance with the CG Code for selecting and recommending

candidates for directorships.

The Director Nomination Policy sets out the selection criteria
and process and the Board succession planning considerations
in relation to nomination and appointment of Directors and aims
to ensure that the Board has a balance of skills, experience and
diversity of perspectives appropriate to the requirements of the

Company’s business.
Selection Criteria

The Nomination Committee will evaluate, select and recommend
candidate(s) for directorships to the Board by giving due
consideration to criteria, having due regard to the benefits of
diversity on the Board, including but not limited to gender, age,
cultural and educational background, ethnicity, professional
experience, skills, knowledge and length of service, sufficient time
to effectively carry out their duties, their services on other listed
and non-listed companies which should be limited to reasonable
numbers, qualifications including accomplishment and experience
in the relevant industries the Company’s business is involved in,
independence, reputation for integrity, potential contributions that
the individual(s) can bring to the Board and commitment to enhance

and maximise Shareholders’ value.
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Nomination Process

The Nomination Committee will recommend to the Board for
the appointment of a Director in accordance with the following

procedures and process:

(a) to consult any source it deems appropriate in identifying or
selecting suitable candidates, such as referrals from existing
Directors, advertising, recommendations from an independent
agency firm and proposals from Shareholders of the Company

with due consideration given to the criteria;

(b)  to adopt any process it deems appropriate in evaluating the
suitability of the candidates, such as interviews, background

checks, presentations and third-party reference checks;

(c) upon considering a candidate suitable for the directorship,
the Nomination Committee will hold a meeting and/or by
way of written resolutions to, if thought fit, approve the

recommendation to the Board for appointment;

(d)  to make the recommendation to the Board in relation to the

proposed appointment; and

(e)  the Board will have the final authority on determining the

selection of nominees.

For the re-election of Directors at the general meeting, the
Nomination Committee shall review the overall contributions and
services to the Company of the retiring Directors, including its
attendance at Board meetings, Board Committee meetings and
general meetings (if applicable), and his/her level of participation
and performance on the Board. The Nomination Committee shall
require the nominee to submit updated biographical information
and the consent to be re-elected as a Director; and should review
and determine whether retiring Directors still meet the criteria for
Director selection. The Nomination Committee shall then make

recommendations to the Board on the re-election of Directors.

The Nomination Committee shall also monitor and review the
implementation of the Director Nomination Policy, as appropriate
from time to time, and will report to the Board annually. As of the
date of this annual report, the Nomination Committee and the
Board have reviewed the Director Nomination Policy and consider it

effective.
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Remuneration Committee

The Remuneration Committee currently comprises three members,
including two independent non-executive Directors, namely Mr. Zhu
Jianfeng (chairman] and Ms. Meng Xue, and one executive Director,

namely Mr. Chen Jun.

The principal duties of the Remuneration Committee include the

following:

1. to make recommendations to the Board on the Company’s
policy and structure for all Directors’ and senior
management’'s remuneration and on the establishment
of a formal and transparent procedure for developing

remuneration policy;

2. to review and approve the management's remuneration
proposals with reference to the Board's corporate goals and

objectives;

3. to make recommendations to the Board on the remuneration
packages of individual executive Directors and senior
management. This should include benefits in kind,
pension rights and compensation payments, including any
compensation payable for loss or termination of their office or

appointment;

4. to make recommendations to the Board on the remuneration of

non-executive Directors;

5. to consider salaries paid by comparable companies, time
commitment and responsibilities and employment conditions

elsewhere in the Group;

6. to review and approve the compensation payable to executive
Directors and senior management for any loss or termination
of office or appointment to ensure that it is consistent with

contractual terms and is otherwise fair and not excessive;

7. toreview and approve compensation arrangements relating
to dismissal or removal of Directors for misconduct to ensure
that they are consistent with contractual terms and are

otherwise reasonable and appropriate;
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8. to ensure that no Director or any of his/her associates (as

defined in the Listing Rules] is involved in deciding his/her own

remuneration;

to consider and approve the grant of share options to eligible
participants pursuant to the share schemes under Chapter 17

of the Listing Rules; and

in respect of any service agreement to be entered into between
any members of the Group and its director or proposed
director, to review and provide recommendation to the
Shareholders (other than Shareholder(s) who is/are director(s)
with a material interest in the relevant service agreements
and their respective associates) as to whether the terms of the
service agreements are fair and reasonable and whether such
service agreements are in the interests of the Company and the
Shareholders as whole, and to advise Shareholders on how to

vote.

The written terms of reference of the Remuneration Committee are

available on the websites of the Stock Exchange and the Company.
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During the Reporting Period, 2 Remuneration Committee meetings ~ RIREHRE - BRI FHEE S e |RKE
were held and the attendance of each member is set out as follow: HEERETT ¢
Attended/
Eligible to
Directors attend
BHE
B5E EEBLHE
Mr. Zhu Jianfeng (Chairman) KRS (F/E) 2/2
Ms. Meng Xue wBEZT 2/2
Mr. Chen Jun PRE9IEAE 2/2

During the Reporting Period, at the meetings, the Remuneration

Committee, among other things, (i] reviewed the remuneration

of the Directors and the senior management for the year ended

December 31, 2024, (ii) made recommendations to the Board on the

policy and structure for all Directors” and the senior management'’s

remuneration for the year ended December 31, 2025, and (iii)

reviewed the Share Option Scheme and its implementation.
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Directors’ Remuneration Policy

Our Directors and senior management receive compensation in
the form of director fees, salaries, allowances and benefits in kind,
performance-related bonuses, pension scheme contributions and
social welfare. Our Group also reimburses our Directors and senior
management for expenses which are necessarily and reasonably
incurred for the provision of services to our Group or executing their
functions in relation to the operations of our Group. We regularly
review and determine the remuneration and compensation packages
of our Directors and senior management, by reference to, among
other things, market level of remuneration and compensation paid
by comparable companies, the respective responsibilities of our

Directors and the performance of our Group.

The Remuneration Committee will meet at least once for each
year to discuss remuneration related matters (including the
remuneration of Directors and the senior management) and review
the remuneration policy of the Group. The Remuneration Committee
would make recommendations to the Board on the remuneration

packages of individual executive Directors and senior management.

The Company has also adopted the Share Option Scheme on May 17,
2024. For further details of the Share Option Scheme, please refer to
the subsection headed “"Report of Directors - Share Option Scheme”

in this annual report.
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Remuneration of Directors and Senior Management

Particulars of the remuneration of the Directors and the five highest
paid individuals for the year ended December 31, 2025 are set out
in notes 8 and 9 to the consolidated financial statements. Pursuant
to code provision E.1.5 of the CG Code, the remuneration of the
members of the senior management (other than the Directors)
whose particulars are contained in the section headed “Directors
and Senior Management” in this annual report for the year ended

December 31, 2025 by band is set out below:

EERSREEEFH]H

HE2025F12A3BEFE  EERAEESH
A TEE BN EFIBE N AR A IS IRERMIFE8 K9 1R
BEEERTAMTFRIENEE 115G aRER
BB (EERIN(HERBRAFRIEERSR
BB | 6N EE2025F 12831 B It FENH
FIZAE RIS ST -

Number of
Remuneration band individual
A R AE
Nil to RMB1,000,000 Tz AK%1,000,0007T =
DIRECTORS’ RESPONSIBILITIES FOR FINANCIAL EE=EYHBRENPERESHE

REPORTING IN RESPECT OF FINANCIAL STATEMENTS

The Directors acknowledge their responsibility for preparing the
consolidated financial statements of the Group for the year ended
December 31, 2025, which give a true and fair view of the affairs of the

Company and the Group and of the Group’s results and cash flows.

The management has provided to the Board such explanation and
information as are necessary to enable the Board to carry out
an informed assessment of the Group’s consolidated financial
statements, which are put to the Board for approval. The Company
provides all members of the Board with monthly updates on the

Group's performance, positions and prospects.

The Directors were 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.

The statement by the Auditor regarding their reporting
responsibilities on the consolidated financial statements of the
Group is set out in the Independent Auditor’s Report on pages 202 to

212 of this annual report.
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AUDITOR’S REMUNERATION

The remuneration for the audit and non-audit services provided by
the Auditor to the Group during the year ended December 31, 2025 is

set out as follows:

B ELET I &
BB E2025F 12 A3 B IEFERANEBRME

ME MIFERT RGBS T

Amount

Type of Services (RMB’000)
X

i ki (AR¥F )
Audit Services: Annual audit service ET RS - FEETRE 2,350
Non-audit services: agreed-upon procedures TR - MTERF 320
Total wst 2,670

GOVERNANCE POLICIES

To uphold high standards of business integrity, honesty and
transparency in all its business dealings, the Group has established
anti-corruption and whistleblowing policies, which are conducive to
setting a healthy corporate culture and good corporate governance

practices.
Anti-Corruption Policy

The Group also has an anti-corruption policy in place to prevent
fraud and bribery within the Group. The Group has an internal
whistleblowing channel which is open to the Group’s employees to
report any suspected fraud and bribery. Employees may also make
anonymous reports as set forth in the whistleblowing policy. The
anti-corruption policy is reviewed and updated periodically to align
with the applicable laws and regulations as well as the industry best

practice.
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Whistleblowing Policy

The Company has adopted a whistleblowing policy (the
"Whistleblowing Policy”), the purpose of which is to (i] foster
a culture of compliance, ethical behaviour and good corporate
governance across the Group; (i) promote the importance of ethical
behaviour; and (i) encourage employees of and those who deal with
the Group to raise concerns, in confidence and anonymity, relating
to the misconduct, unlawful and unethical behavior in any matters

related to the Group.

The nature, status and the results of the complaints received under
the Whistleblowing Policy are reported to the audit and supervision
department of the Group, which is a subordinate body governed by
the Audit Committee, for preliminary investigation. The possible
improprieties will be discussed with the Directors, and determined
by the Audit Committee or the Board, as the case may be, for
necessity of further investigation. No incident of fraud or misconduct
that have material effect on the Group’s financial statements or
overall operations for the year ended December 31, 2025 has been
discovered. The Whistleblowing Policy is reviewed annually by the

Audit Committee to ensure its effectiveness.

RISK MANAGEMENT AND INTERNAL CONTROL

The Board acknowledges that (i) it is the responsibility of the Board
for maintaining an adequate internal control system to safeguard
the Shareholders” investments and the Company’s assets and
reviewing the effectiveness of such system on an annual basis and;
(ii) the Company risk management and internal control systems
are appropriate and effective for the purposes set out in Principle
D2 of the CG Code. The Group’s risk management and internal
control systems are featured with a defined management structure
with limits of authority and well- rounded policies and procedures,
and are designed to facilitate legal, compliant and effective
operation of business, to ensure reliability of financial reporting
and compliance with applicable laws and regulations, to identify
and manage potential risks, and to safeguard assets of the Group.
The risk management and internal control 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 misstatements or loss.
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The Company has established a risk management system. In
addition, the Company has currently established an internal
control process framework covering business processes such as
sales, procurement, R&D management, human resources and
remuneration, asset management, cash and fund management, and
insurance management, and regularly conducts risk assessments
to ensure the effective operation of risk management and internal

monitoring.

The Company has a designated risk management and internal
control team which is responsible for identifying and monitoring the
Company's risks and internal control issues and reports directly to
the Board of any findings and follow-up actions. Risks and internal
control issues are identified through close watch of regulatory
environment, market conditions and issues or matters concerning
competitors or other industry participants. All departments of the
Company are required to adhere to the Company’s internal control
procedures and report to the team of any risks or internal control
issues. Once any potential risk or internal control issue is identified,
a cross department meeting will be held to address such issue and
to the extent necessary, new policies will be established to manage

such risk.

The Group’s internal audit department plays a major role in monitoring
the internal governance of the Company. The major tasks of the
internal audit department are reviewing the financial position and
internal control of the Company and conducting comprehensive audits

of all branches and subsidiaries of the Company on a regular basis.

On behalf of the Board, the Audit Committee had conducted a review
of the effectiveness of the risk management and internal control
systems of the Group for the year ended December 31, 2025 and

considered them effective and adequate.
DISCLOSURE OF INSIDE INFORMATION

The Company has established a systematic information disclosure
management system, which provides a standardized operating
framework for Directors, senior management and relevant
employees to handle sensitive information, implement disclosure
monitoring and respond to external inquiries. A monitoring system
has been established to strictly prevent unauthorized access and

misuse of internal information.
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JOINT COMPANY SECRETARIES

Mr. Chen Jun has been appointed as a joint company secretary of the
Company (the “Joint Company Secretary”) on November 11, 2022. In
order to uphold good corporate governance and ensure compliance
with the Listing Rules and applicable Hong Kong laws, the Company
also engaged Ms. Au Wing Sze of TMF Hong Kong Limited, a company
secretarial service provider, as the other Joint Company Secretary
to assist Mr. Chen Jun to discharge his duties as one of the Joint
Company Secretaries during the Reporting Period. Ms. Au Wing Sze's

primary contact person at the Company is Mr. Chen Jun.

In accordance with Rule 3.29 of the Listing Rules, Mr. Chen Jun and
Ms. Au Wing Sze have attended not less than 15 hours of relevant

professional training during the Reporting Period.

DIVIDEND POLICY

Our Group currently does not have a pre-determined dividend policy.
The Board may declare, and the Company may pay, dividends after
taking into account our results of operations, financial condition,
cash flow, operating and capital expenditure requirements, future
business development strategies and estimates and other factors
as it may deem relevant. We may distribute dividends by way of
cash, or warrant. We may distribute stock dividends if our Directors
consider that our stock price and equity scale do not match and
that distribution of stock dividends is beneficial to all Shareholders’
interest. Any declaration and payment as well as the amount of
dividends will be subject to our constitutional documents and the
Companies Act. Any proposed distribution of dividends shall be
determined by our Board and must be approved by our Shareholders
at a general meeting. In addition, we may declare interim dividends
as our Board considers to be justified by our profits and overall
financial requirements. No dividend shall be declared or payable
except out of our profits and reserves lawfully available for
distribution. Our future declarations of dividends may or may not
reflect our historical declarations of dividends and will be at the
discretion of our Board and subject to the approval of Shareholders’

meeting.
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GENERAL MEETING

During the Reporting Period, an AGM was held on June 27, 2025 and

the attendance of each Director is set out as follow:

& PN

AIREEART - 202556 A27HER1T TR AE KR
g ZTESHEBERSIWOT

Attended/

Eligible to

Directors attend
BiiE/

= BERLE
Mr. Wang Xi (Chairman and Chief Executive Officer) EREE(EEREEHTE) 1/1
Mr. Chen Jun (Chief Financial Officer] RBEE(EREHMHE) 71
Mr. Zhao Lei (Chief Operating Officer) HETE(EEELE) 71
Mr. Zhu Jianfeng ENalle 71
Mr. An Yingchuan 28| F N
Ms. Meng Xue RERT Al

COMMUNICATION WITH SHAREHOLDERS AND
INVESTOR RELATIONS

The Company considers that effective communication with the
Shareholders is essential for enhancing investor relations and
understanding of the Group's business, performance and strategies.
The Company also recognizes the importance of timely and non-
selective disclosure of information, which will enable Shareholders

and investors to make informed investment decisions.

The AGM provides opportunity for the Shareholders to communicate
directly with the Directors. The chairman of the Board and the
chairmen of the Board Committees will attend the AGMs to answer
Shareholders’ questions. The Auditor will also attend the AGMs to
answer questions about the conduct of the audit, the preparation and
content of the Auditor’s report, the accounting policies and Auditor’'s

independence.
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To promote effective communication, the Company adopts a
Shareholders’ communication policy which aims at establishing a
two-way relationship and communication between the Company
and the Shareholders and maintains a website of the Company at
www.easou.cn, where up-to-date information on the Company’s
business operations and developments, financial information,
corporate governance practices and other information are available

for public access.

The Company has established several channels to communicate with

the Shareholders as follows:

(] corporate communications such as annual reports, interim
reports and circulars are issued in printed form and are
available on the Stock Exchange’s website at www.hkexnews.hk

and the Company’s website at www.easou.cn;

(il  periodic announcements are made through the Stock
Exchange and published on the respective websites of the

Stock Exchange and the Company;

(i) corporate information is made available on the Company’'s

website;

(iv] AGMs and extraordinary general meetings provide a forum for
the Shareholders to make comments and exchange views with

the Directors and senior management; and

(v)]  the Hong Kong branch share registrar of the Company serves
the Shareholders in respect of Share registration, dividend

payment and related matters.

The Company annually reviews the implementation and
effectiveness of the above Shareholders’ communication
policy (with communication channels). The Board has reviewed
the implementation and effectiveness of the Shareholder’s
communication policy for the Reporting Period and has concluded
that the above policy is effective and adequate as it provides sufficient
opportunity and avenues for ongoing communication between
the Company (including the Board and management] and the

Shareholders.
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SHAREHOLDERS’ RIGHTS

To safeguard Shareholders’ interests and rights, a separate
resolution will be proposed for each issue at general meetings,

including the election of individual Directors.

All resolutions put forward at general meetings will be voted by poll
pursuant to the Listing Rules and the poll results will be posted on
the websites of the Company and the Stock Exchange in a timely

manner after each general meeting.

CONVENING OF EXTRAORDINARY GENERAL MEETING
AND PUTTING FORWARD PROPOSALS

In accordance with Article 64 of the Articles of Association, the
Board may, whenever it thinks fit, convene an extraordinary general
meeting. One or more Shareholders holding, as of the date of deposit
of the requisition, in aggregate not less than one-tenth of the voting
rights (on a one vote per share basis) in the share capital of the
Company may also make a requisition to convene an extraordinary
general meeting. Such requisition shall be made in writing to the
Board or the company secretary of the Company 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.

Shareholders may put forward proposals for consideration at a
general meeting of the Company according to Article 64 of the
Articles of Association requisitioning an extraordinary general
meeting and including a resolution at such meeting. Such proposals
should be sent to the headquarters of the Company at Room 403,
Building 5C, Software Industry Base, Keyuan Road, Nanshan District,
Shenzhen, China or by email at ir[deasou.cn. The requirements and
procedures of Article 64 of the Articles of Association are set out

above.

EASOU TECHNOLOGY HOLDINGS LIMITED HIERHZIZRER A

IR SRAEF

RRERIROMESERN - SEBRRAE LS =
ERAEBNREE  SREEMENES -

FIERIREAS HIRERRERGRIE EREIA
KERFARR  REERBENTRREANSE K
EEFNARD B 4B b K B R Ak o

ARRREFIIASLREBR

RBABSIRARNELF  EFSURERSES
REAIRRERRRERIAE - —BREBREE

RREFEZ ARBARRARAFERAADR+5
Z—REREER—FZREE)NBRRITAIRRHE
KARBRFHIAR - ZABRANEELARE
EZERARFNARMERE - UBKEEZSHH
BERHFRIA S LABRRIE A B E K 51| BA V(£ R =08 -

RANGANEZZARREMERANRTT - WEF
ERENRERVIBANBRABAS  AREEX
FERBTUERARERARE - AARRIAENE

ERRERNEFTEARBARAGMIIBNMAAERE
FASE °

IR AR B ARG ERABAIFE A GHRTERE B
RRFAAESHZRR - WEZAT LIELRER
HARNFRRAGERE - EHRARETEALNALE
BF - bt - BRI TR L R B R AR S A M
5CHRA03ZE » kB BT FEHFHXE FEireasou.cn ©
BEERABEAGH ER I FE N X -



As regards the Shareholders to propose a person for election as
a Director, the procedures for Shareholders are available on the

website of the Company.
Enquiries to the Board

Shareholders who intend to put forward their enquiries about the
Company to the Board could send their enquiries to the Company’s
principal place of business in Hong Kong at Office No. 6, 13th Floor,
Strand 50, No. 50 Bonham Strand, Sheung Wan, Hong Kong or email

to the Company (email address: ir@easou.cn).

CHANGE IN CONSTITUTIONAL DOCUMENTS

The memorandum and Articles of Association of the Company
has been amended and restated with effect from the Listing Date,
the latest versions of which are available from the websites of the

Company and the Stock Exchange.

During the Reporting Period, there was no change in the

memorandum and Articles of Association of the Company.
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ABOUT THE GROUP

Founded in 2005, Easou Technology (the “Group’) as a digital service
provider oriented towards technological innovation, is committed
to creating value for users and customers through advanced
technologies. The Group’s core business is digital content services
and network platform operation. Its value chain covers the entire
process from upstream content creators and technology service
providers, to midstream platform development and operation, and
downstream provision of content and services to users. The Group’s
business structure covers four key areas, i.e. online reading platform
services, digital marketing services, online games publishing
services and other digital content services. During the Reporting
Period, the advertising business of the online reading platform
services and digital marketing services accounted for more than

90.0% of the Company’s total revenue.

As the core driving force of technological innovation, our
independently-developed Easou intelligent recommendation
engine plays a key role in each business segment. The system uses
advanced data analysis and artificial intelligence technologies to
provide accurate service matching for users and customers. The

operations of our principal business segments are as follows:

1. Online reading platform services: We analyze users’ reading
habits and preferences through deep learning algorithms and
continuously optimize our recommendation strategies, so as
to provide users with personalized high-quality literary content

and enhance users’ experience and our platform value

2. Digital marketing services: We use big data analysis technology
to accurately grasp the characteristics of users’ interest and,
in line with advertisers’ needs, enable the accurate matching
of advertising, so as to optimize advertising efficiency while

ensuring advertising effectiveness
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3. Onl

performance evaluation system, we select high-quality game

ine games publishing services: Based on a stringent market

products and make accurate game recommendation and
distribution through user behavior analysis, so as to provide

users with a premium gaming experience

4. Other digital content services: We push value-added services
of telecom operators to customers, including various digital

content such as music and ringing tones

Leveraging on its technological innovation and data analytics
capabilities, the Group continuously enhances the quality of its
digital content services while actively promoting the development
of a responsible digital ecosystem, striving to create commercial
value while also taking into account of environmental and social

responsibilities.

ABOUT THIS REPORT

This report is the second environmental, social and governance
(ESG) report published by Easou Technology, which is designed to
introduce the Group’'s management policies, practices, and annual
performance in sustainable development to stakeholders. Through
this report, we hope to strengthen communication with all sectors,
enabling stakeholders to gain a more comprehensive understanding
of the Company’s progress in environmental protection, social
responsibility, and corporate governance, while demonstrating
the Company’s long-term direction in promoting sustainable

development.

This report also serves as an important channel for the Group to
disclose information related to sustainable development, thereby
enhancing corporate transparency and continuously improving our

systems and measures for sustainable development management.

This report is prepared in Traditional Chinese and English. In case of

any discrepancy, the Traditional Chinese version shall prevail.
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Reporting Scope

This report describes Easou Technology's sustainability performance
during the period from January 1, 2025 to December 31, 2025 (the
“Reporting Period”), covering the Group’s main operating activities
at its Shenzhen headquarters and Beijing office. The report mainly
reflects the Company’s policy practices, management measures and
performance in three main aspects, i.e. environmental, social and

governance.

To more comprehensively reflect the Group’s progress in sustainable
development, this report combines qualitative descriptions and
quantitative data to present the Company’s practices during the

Reporting Period and future directions for improvement.
Reporting Principles

The preparation of this report complies with the requirements
of Appendix C2 Environmental, Social and Governance Reporting
Guide to the Listing Rules, and strictly adheres to the four reporting

principles of materiality, quantitative, balance and consistency:

3 Materiality: The Group identifies the sustainability issues that
are the most important to the Company’s operation and our
stakeholders through communication with stakeholders and
relevant assessment procedures, and discloses such issues in

detail in our report

o Quantitative: The Group presents its key performance
indicators in relation to environmental, social and governance
in a quantitative manner, and provide the calculation
methods and assumptions as appropriate to enhance the

understandability of data

o Balance: The report aims to reflect the Group's overall
performance in sustainable development in an objective and
impartial manner, truthfully presenting both the achievements

and the challenges faced

° Consistency: The Group maintains consistent data collection
and statistical methods to ensure comparability of data across
different years and will explain the changes in its statistical

method (if any) in the report.

EASOU TECHNOLOGY HOLDINGS LIMITED B EHZIERER A F]

HREEE

ARt BRI R 202541 B 1B £20254 12
ANB([H|EH D BEROTHESERBARE - &
EREERBH R TRAETNEZEELH -
BRENDEZEERE (2 RER-[A4E
MR R BRI BEFTHETTRBGR IR - BEARAK
IERRR R -

REZERRAEEAAFERRIENTIEE
R AREESTEERERECEE  2RAFN
HERANEEBRLARSAET A -

HEREA

ARENRHBBEEHAXZAERAR([EBX
Bt ) E MR E AR B ERC2CRE - B REAWE
EEDMER  WBRETERNL - 8t - FER
—HUEMAERFRA -

o B2 AREEBRMDERRNLABNG
B BASRREBRENEAREREY
ZNARERRAE  YERSTIEFLER
KE

o Bt AKBUEBLTAZRRERTEEH
BHRREMIER  YHEBEZBER THAR
Bt EEERRR - SR BURM A IR AR 1S

o P A|ENRKURE - AEMSTARE
AEBERAIFBEERTENERRE - 2
BEMERGHRR - B REREERADE

o —HM: AEEEBRBREREEMEATTELR
F—28 DERTAFECHENERARR
Lot - B ERTAKEE ERHE - BT
HERELEEHRHA



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

RIE - g MERWRE

The data contained in this report are all derived from the Company’s
internal management system and provided by related departments.
The Board has reviewed the content of this report and confirmed
that the information disclosed in this report is true, accurate and

complete in all material aspects.
Access to This Report

This report is available in electronic version for readers’
convenience. The electronic version can be viewed and
downloaded on the Company’'s website and the HKEXnews website
(https://www.hkexnews.hk/index.htm). If you have any questions,
comments, feedback or suggestions on this report and on the
Company’s sustainability matters, you can contact the Company by

email at Ir[deasou.cn to submit your valuable comments.

STATEMENT OF THE BOARD

Easou Technology deeply understands that sustainable development
has become a crucial cornerstone for the Company’s long-term
growth. As a digital service provider oriented towards technological
innovation at its core, the Group is committed to integrating
environmental, social, and governance (ESG) factors into its
corporate management and decision-making processes while
driving business development. In today's rapidly changing market
environment, a company’s sustainable development capabilities not
only affect its own operational resilience but are also closely related

to the long-term development of society as a whole.

As the Group's highest governing body, the Board of Directors
bears ultimate responsibility for the Group’s ESG strategy and
related performance. The Board is responsible for overseeing the
formulation and implementation of the Company’s sustainable
development strategy and ensuring that, while driving business
growth, factors such as environmental protection, social
responsibility, and corporate governance are fully considered,

thereby achieving a balance among different stakeholders.
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The Board believes that integrating ESG concepts into the Company's
development strategy and daily operations helps enhance the
Company’s capabilities in risk identification and management, while
creating sustainable long-term value for stakeholders. Therefore,
the Board continues to focus on ESG-related issues and promotes
the improvement of the Company’s management structure and
institutional arrangements for sustainable development. The Board
also regularly reviews the implementation of relevant policies and
measures to ensure that the Company’s sustainable development
efforts receive appropriate resource support and are effectively

advanced.
Governance Structure and Process

To strengthen its management of sustainable development and
climate-related matters, the Group has established a corresponding
ESG governance framework. During the year, the Group formulated
the “Supplementary Guidelines on Sustainable Development and
Climate-Related Governance and Management” (  AJ#F &% E
MRIREEE REERMITIES]) ) to further clarify the Group's
governance framework, division of responsibilities, and management
processes regarding sustainable development and climate-
related matters, ensuring that relevant risks and opportunities are
systematically incorporated into corporate strategy formulation,
risk management, and day-to-day operational decisions. The
Board is responsible for formulating sustainable development
strategies at the overall level and overseeing the effectiveness
of ESG risk management and internal control mechanisms. The
Board also bears ultimate responsibility for the Group's sustainable
development and climate-related matters, including reviewing and
approving relevant strategic directions and environmental objectives,
and monitoring the potential impact of climate-related risks and
opportunities on the Group's business operations and financial
performance. The Board also regularly reviews the Group's overall
performance in sustainable development and climate management
and considers relevant factors in major investment and capital

allocation decisions.
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o Audit Committee: Primarily responsible for overseeing the
Group's financial reporting procedures and internal control
systems, reviewing the effectiveness of internal monitoring and
risk management mechanisms, providing advice to the Board
on corporate governance related matters, and nominating and

supervising the work of external auditors.

o Remuneration Committee: Responsible for reviewing
and advising the Board on the remuneration policies and
benefits for directors and senior management to ensure that
remuneration arrangements are aligned with the Company’s

development strategy.

o Nominating Committee: Responsible for identifying and
recommending suitable candidates to fill vacancies on the
Board or in senior management, and reviewing the structure
and diversity of the board members to ensure that the Board
has the expertise and experience necessary to fulfill its
responsibilities, including management capabilities related to

sustainability.

In the daily operations, each functional department promotes and
implements ESG-related work according to its responsibilities.
The working group regularly integrates key operational and
environmental data submitted by various departments, including
indicators such as energy use and greenhouse gas emissions,
and reports the relevant information to management. The
management, in turn, regularly reports to the Board on the progress
of sustainability and climate management work so that the Board
can understand the implementation status of relevant measures
and the effectiveness of risk management. The Board will also
review the existing ESG governance arrangements as needed and
make optimizations as appropriate to ensure that the Company can
respond to changes in the external environment and stakeholder

expectations.
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In addition, the Group conducts climate-related risk identification
and assessment at least once a year, covering physical risks such
as extreme weather, as well as transition risks such as regulatory
changes, technological developments, and market transformations.
These risks are analyzed and prioritized according to their likelihood
of occurrence and potential impact, and incorporated into the
Group’'s overall risk management framework. For identified
significant risks, the management develops corresponding response
measures and action plans, and continuously monitors their

implementation.

Looking ahead, the Board will continue to promote the application
of the concept of responsible corporate governance and further
strengthen sustainable development management in the Company’s
operations. We will actively monitor climate change and related
risks, promote a more resilient operating model, and foster

synergistic development between the Company and society.
The Group will focus on advancing the following aspects:

o continuously optimizing our ESG management system to

ensure effective risk management and internal control

° strengthening communication with stakeholders, and promptly

responding to their important issues of concern

o strengthening product responsibility, protecting users’ rights

and interests, and maintaining data security

° promoting green operations, reducing carbon emissions, and

contributing to environmental protection

o investing in employee development, and creating an equal and

diverse working environment

The Board believes that by continuously improving its management
system and promoting relevant measures, the Group will make
steady progress in sustainable development and bring more long-
term positive social and environmental impacts while creating

economic values.
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STAKEHOLDER COMMUNICATION AND MATERIALITY
ANALYSIS

The Group attaches great importance to establish a continuous
and effective communication mechanism with all stakeholders and
believes that stakeholder engagement is crucial for the Company’s
long-term development and sustainable management. Through
diverse communication channels, we maintain interaction with
different stakeholder groups, proactively understand their concerns
and expectations, and take them into consideration in the Company’'s
management and strategy formulation processes to promote mutual

trust and cooperation between the Company and its stakeholders.
Stakeholder Communication
Our major stakeholder groups include:

o Investors and shareholders: Through general meetings,
performance briefing and investor meetings, the Company
introduces its development strategy, business performance
and financial status to investors and responds to their

concerns.

o Employees: Through performance appraisal interviews,
internal communication platforms, and employee satisfaction
surveys, the Company collects the opinions of employees and
understands their career development needs and continuously

improves the work environment and management system.

. Users and customers: Through customer service channels,
user feedback systems, satisfaction surveys, etc., the Company
collects customers’ comments on products and services
and uses such feedback as an important basis for optimizing

service quality.

o Suppliers and partners: Through regular meetings, supplier
assessments, cooperation project reviews, etc., the Company
strengthens communication with partners and promotes
the stable and sustainable development of supply chain

management.
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o The government and regulatory agencies: Through the
submission of compliance reports, the engagement of policy
and industry exchanges, the Company maintains sound
communication with regulatory departments and ensures
its operations are compliant with the legal and regulatory

requirements.

. Communities and the public: Through engaging in community
activities, undertaking charity projects and through media
communications, etc., the Company promotes the interaction
with the society and enhances the its influence and reputation

in the society.

Through continuous communication with stakeholders, we are able

to:

o more effectively identify and respond to stakeholders’ focus of
concerns

o continue to optimize the Company’s sustainability strategy and

related measures

o strength its capabilities in the identification and management

of potential risks

o enhance stakeholders’ trust and support for the Company’s

operation and development direction

In addition, the Group will regularly evaluate the effectiveness
of its stakeholders communication mechanism and adjust its
communication strategies and methods based on actual needs
to ensure that the Company can maintain good stakeholder

relationships and support its sustainable development.
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Materiality Analysis

To ensure that its sustainability efforts focus on the most impactful
issues, the Company regularly conducts materiality analyses to
identify the environmental, social, and governance (ESG) issues that
are of greatest concern to its operations and stakeholders. This
process allows us to more clearly define our management priorities

and improve the relevance of our information disclosure.

During the year, the major steps of our materiality analysis include

the following:

1. We identify the potential ESG issues that are most relevant to
the Company’s business operations through industry research,

policy and regulation analysis and stakeholder feedback, etc.

2. As this is the second ESG report published by the Group since
its listing, we invited our management to assess and prioritize
the relevant issues from two dimensions: “the impact on
Company’s value” and “impact on society as a whole”, in order

to determine their level of materiality.
Through materiality analysis, we are able to:

o allocate resources more effectively and prioritize the most

important sustainability issues

° formulate more targeted sustainability strategies and action

plans

. ensure that ESG disclosures address stakeholders” concerns

and expectations

In this year’'s assessment, the Group considers issues related
to corporate governance performance and overall operational
stability to be particularly important to the Company’s development.
Therefore, this report will focus on governance-related issues
in its content arrangement, while also referring to the relevant
disclosure requirements of the Hong Kong Stock Exchange, so that
all stakeholders can have a more comprehensive understanding of
the Group’s management and performance in terms of sustainable

development.
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SUSTAINABILITY PERFORMANCE

The Group consistently integrates the concept of sustainable
development into its corporate development direction and daily
operations, regarding it as a crucial foundation for supporting
the long-term growth of its business. To strengthen the overall
coordination and management of related work, the Group is
gradually establishing a more comprehensive sustainable
development governance structure, with the Board of Directors
overseeing all matters related to sustainable development and
ensuring that relevant policies and measures are effectively

implemented in the company’s operations.

During the year, the Group continuously implemented various energy
conservation and emission reduction measures in its operations to
improve resource utilization efficiency and reduce environmental
impact. On the social aspect, the Group values talent development
and employee well-being, striving to provide a safe and supportive
work environment. It also actively fulfills its corporate social
responsibility through participation in various community activities
and projects. Furthermore, the Group places great emphasis on
sound corporate governance and continuously improves its internal
monitoring and compliance management systems to ensure that
its business operations comply with relevant laws, regulations,
and ethical standards, while enhancing the transparency and

accountability of its operations.
Effective Management

The Group has always valued sound corporate governance, regarding
it as a crucial foundation for supporting the long-term development
of its business. Easou Technology has established a management
system encompassing risk management and internal control to
ensure the sound operation of all business activities in compliance
with laws, regulations, and regulatory requirements, while also
considering the overall interests of all stakeholders. The Company’s
governance structure, with the Board as its core, is responsible
for overall decision-making and oversight, and various specialized
committees provide supervision and advice in their respective areas
to enhance the transparency and accountability of the decision-

making process.
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In terms of corporate governance practices, the Group continuously
reviews and optimizes its internal management systems and
operating processes, and regularly updates relevant policies to
ensure they respond to the ever-changing market environment
and regulatory requirements. Furthermore, the Group places great
emphasis on business ethics and a culture of integrity, having
established clear codes of conduct requiring all employees to adhere
to professional ethics and compliance requirements. Through
ongoing training and outreach, the Group is committed to enhancing
employees’ compliance awareness and establishing a culture of

integrity and responsibility within the Company.
Employees Management

The Group firmly believes that employees are the cornerstone of
the Company’s sustainable development and the core source of its
competitiveness. To build a stable and dynamic talent team, the
Group is committed to creating a fair, diverse, and inclusive work
environment, allowing employees to leverage their professional
skills and achieve their personal development goals in a positive
atmosphere. In addition to emphasizing the professional skills
development of its employees, the Group also focuses on their
physical and mental health and overall well-being, and strives to
promote a healthy work-life balance. Through providing diversified
employee benefits and a clear career development mechanism, the
Group aims to support employees’ continuous growth at different
stages of their development and to move towards long-term

development together with the Company.

Relevant laws and regulations
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Relevant policies

HERBR

Labor Law of the People’s Republic of China
(PEARIMBELENE)

Labor Contract Law of the People’s Republic of China
(PEARAMBESHARE)

Social Insurance Law of the People’s Republic of China
(PEARAMBEHGREIE)

Regulations on the Prohibition of Child Labor
(ELFERETRE)

Employment of Children Regulations

(ERAZERS)

Employee Performance and Remuneration Policy
(BITHER - FBER)

Rules for Training and Development
(EIERESIEZ)

Rules for Recruitment Management
CREERGIE)

Employee Handbook

(BIF
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Employment

The Group places great importance on human resource
management and believes that a stable and dynamic workforce
is a crucial pillar for the Company's sustainable development.
Therefore, the Group is committed to creating a diverse,
equal, and inclusive work environment where employees
can confidently develop their careers within a supportive
system and culture. To this end, the Group has formulated
and implemented a series of human resource management
policies covering recruitment, compensation and benefits,
promotion opportunities, and employee protection, ensuring
that all employment arrangements comply with relevant laws
and regulations while providing employees with attractive and
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reasonable working conditions.

Remuneration and benefits

HrB Ko 4= A

Recruitment and promotion

RENETT

Working hours and rest periods

TR R

We provide a highly competitive remuneration package in the industry, including
basic salary, position salary, performance salary, five social insurances and
one housing fund, commercial health insurance, accident insurance and other
comprehensive benefits. Moreover, we also provide equity incentive schemes for
employees with outstanding performance, allowing them to share the Company’s
growth outcomes.
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We adhere to the principles of openness, fairness and impartiality and have
established a comprehensive talent evaluation system. During the recruitment
process, we comprehensively consider the applicants’ professional competence,
work experience, personal qualities and development potential. In terms of
promotion, we conduct comprehensive performance appraisals on a regular
basis, providing outstanding talents with clear career development paths based
on multiple dimensions such as their work performance, capabilities, teamwork
and leadership.
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We strictly abide by the working hours stipulated by the Labor Law and have
implemented a flexible working system so that employees can better balance
work and life. In addition to statutory holidays, we provide additional paid annual
leave, marriage leave, maternity leave/paternity leave, compassionate leave, etc.
Meanwhile, we also support our employees to apply to work from home under
special circumstances, reflecting our humane management.
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Equal opportunities

FEHE

Diversity policy

THEBR

W\

Anti-discrimination measures

RIS AR FE e

We provide equal development opportunities for all employees, regardless of
gender, age, race, religious beliefs, marital status, disability, etc. In every aspect
such as promotion, training and remuneration adjustment, we insist on using
ability and performance as the only criteria for judgment to ensure that every
employee receives fair treatment and development opportunities.
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We firmly believe that a diverse team can bring more innovative thinking and
competitive advantages. As such, we actively recruit talents from different
cultural backgrounds, educational backgrounds and professional fields, and
create an open and inclusive corporate culture through various team-building
activities, cultural exchange programs, etc., so as to facilitate communication and
cooperation among employees from different backgrounds.
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We have zero tolerance towards any form of discrimination, harassment
or inappropriate behavior in the workplace. The Company has a dedicated
antidiscrimination policy and complaint mechanism to ensure that employees
can work in a safe and respectful environment. We regularly conduct relevant
training to enhance employees’ anti-discrimination awareness, and have set up a
special working group to handle relevant complaints and suggestions in a timely
manner. All complaints shall be dealt with promptly and fairly, while ensuring
that the complainant’s privacy is fully protected.
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To ensure that policies and the work environment continue to
meet employee needs, the Group regularly gathers employee
feedback through various means, including employee
satisfaction surveys, departmental discussions, and individual
interviews. The feedback collected serves as a crucial basis
for optimizing management systems and workflows, helping
the Company continuously improve. In addition, we have
established diverse internal communication channels, such as
employee suggestion boxes, internal discussion platforms, and
monthly forums, to encourage employees to actively express
their suggestions and participate in Company management
and policy-making. We firmly believe that only by fully
leveraging the professional capabilities and creative potential
of each employee can the Company achieve sustainable growth

and long-term development.
Health and safety

The Group values the occupational health and safety of our
employees and believes that a good working environment is
crucial for the long-term development of the Company. As a
technology and internet services company, our business is
mainly office-based. Although the exposure to occupational
safety risks is lower compared to some traditional industries,
we continue to monitor the health of our employees during the
work process and take multiple measures to create a safe and

healthy working environment.

During the year, the Group continuously reviewed and
improved its office facilities and work environment, such as
enhancing natural lighting in office spaces and optimizing
the configuration of desks and chairs to improve employee
comfort. Considering the nature of employees” prolonged
computer use, the Group also took corresponding measures
to strengthen health protection, including installing blue
light filtering screens on some work equipment to reduce the
impact of prolonged electronic device use on eyesight, and
encouraging employees to take breaks and adjust their eye

habits.
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In addition, the Group promotes healthy work practices through
advocacy and training, such as providing guidance on proper
sitting posture, promoting simple stretching exercises during
breaks, and sharing health management tips for prolonged
computer use. The Group also arranges annual health
checkups and related health consultations for its employees to
help them better understand their health status and promote

their overall physical and mental well-being.
Development and training

Easou Technology regards the professional growth of its
employees as the core driving force for the Company’s
sustainable development. Our learning and training strategies
revolve around two main directions: first, aligning individual
skill development with the Company’s long-term goals; and
second, cultivating a learning-based organization and building
a team culture of efficient collaboration and knowledge
sharing. This enables employees to continuously improve their
skills at work, while simultaneously promoting the overall

innovation capabilities of the Company.
The Group's programs cover three major areas:

1. New employee training: New employees will participate
in different stage of training during their initial
onboarding period. The first stage is an onboarding
guidance, where senior employees will guide new
employees to understand the Company’s structure and
operations. The second stage is onboarding training,
covering corporate culture, core values, and career
development, helping new employees quickly adapt and

integrate into the team.

2. Technical salon training: Targeted at key business
employees and technical staff, the Group regularly
holds technical salons and professional courses
to share industry trends and practical experience.
Departments can also arrange targeted training
according to their actual needs, and some courses are
open to all employees, encouraging cross-departmental

communication and knowledge sharing.
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3. Management training: Middle and senior management
personnel will receive specially designed training
focusing on leadership, decision-making, and cross-
team communication skills, enhancing their ability to

lead teams to achieve strategic goals.

In addition, the Group has established a dual-track
career development path, allowing employees to choose
between management or professional paths based on their
expertise. The promotion mechanism is based on ability
and performance, supporting both step-by-step and skip-
level promotions, and providing flexible options for career
transitions. To ensure the effectiveness of training and
promotion, performance evaluations are conducted quarterly
or semi-annually. These evaluations involve employee self-
assessment and supervisor interviews to gain a deeper
understanding of work performance and potential, and the
results serve as an important reference for training and career

planning.
Labor standards

Easou Technology strictly adheres to labor compliance
standards and is committed to eliminating child labor and
any form of forced labor. During the recruitment process,
we rigorously verify the identity and age of all applicants to
ensure that all new employees meet the legal requirements for

employment.

To protect employee rights and prevent forced labor, the
Group has implemented several institutionalized measures,

including:

1. Work Hours and Rest Guarantee: Clearly define and
regulate daily work hours and overtime arrangements to

ensure employees have sufficient rest and recovery time;

2. Clear and Standardized Contracts: All employees
sign legal labor contracts that clearly state their job

responsibilities, rights, and obligations;
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3. Safe grievance channels: Establish confidential and 3

traceable reporting channels so that employees can

confidently report misconduct or potential risks;

4. Continuous monitoring and auditing: Regularly check the 4.
implementation status of each department to ensure that

the system is implemented in place and complies with

legal requirements.

Upon discovering any potential violations, the Company will
promptly launch an investigation and take corrective and
preventative measures to prevent similar incidents from

recurring. During the reporting period, we have not received or
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discovered any cases involving child labor or forced labor.

Supply Chain Management

Relevant laws and regulations

HEEBIER

HEREE

Relevant policies

HERABUR

Tendering and Bidding Law of the People’s Republic of
China

(hEARAMBEBRIBE)

Government Procurement Law of the People’s Republic of
China

(PEARAMBBAFREL)

E-Commerce Law of the People’s Republic of China
(PEARAMBEEFEHE)

Contract Law of the People’s Republic of China
(PEARAMBEARDE)

Anti-Monopoly Law of the People’'s Republic of China

(hEgE AR MBI 2 BEENE)

Anti-Unfair Competition Law of the People’s Republic of
China

(hEARAMERTEERHFE)

Easou Technology employs a systematic supply chain management
strategy in its marketing operations to ensure that its partners meet
the Company’s standards in terms of compliance, service quality,
and social responsibility. This management strategy covers the

Company and its subsidiaries and branches, ensuring the robust and

sustainable operation of the entire business chain.

Rules for the Management of Marketing Procurement of
Easou

(ERMSHERBERGE)

Rules for the Management of Game Publishing
Procurement of Easou

(ERBEREITREEEHE)

Measures for the Cooperation Management of the Value-
Added Business Department

CGREXBIAEEEE)

Rules for the Management of Copyright Collection of Easou
(ERREREEEHE)

EEREMZEMSHERERES - T ZFCOHEE
BERKE  SERRSEBHESR  RBEEE

Aﬁﬁcﬁﬁﬁé@ AR o WEBREIRER
ARETETFRRIES AT - REBEXGEREE
RRARRE -
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Partner Selection

The Company has established clear thresholds for suppliers,
requiring them to be legally registered, possess relevant
business qualifications, and have been operating for at
least one year. Partner suppliers must maintain business
relationships with at least two mainstream media operators
to ensure their stable operational capabilities in the market.
During the selection process, we comprehensively review the
company structure, equity relationships, and past cooperation
records of potential suppliers to ensure they meet the

Company’s needs. Selection criteria include:

1. The ability to respond quickly to business needs and take

the initiative in cooperation;

2. The initiative of sharing market information and industry

trends;

3. The ability in providing high-quality media resources and

possession policy and operational advantages.
Supplier monitoring and performance management

During the cooperation period, we established a multi-layered
monitoring mechanism. Suppliers are required to submit
qualification and compliance documents annually, and the
Group regularly verifies their validity. In addition, we conduct
quarterly performance evaluations, comprehensively scoring
them based on factors such as resource quality, service
standards, implementation of cooperation policies, and
compliance. If a supplier fails to meet the standards, we will

adjust the cooperation or terminate the contract accordingly.
Risk management and compliance control

The Company highly values potential risks in its supply chain

and has established the following control measures:

1. Quality and cost: Through rigorous selection processes
and background checks, the Company mitigates risks

associated with supplier instability.
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2. Legal and contractual responsibilities: All contracts and 2. REBREK : MBSRESEXHIIR
cooperation documents undergo strict review to ensure BEBIRER - REEEER

legal compliance.

3 Financial security: Careful evaluation is conducted when 3

selecting media channels and payment processes to

reduce the possibility of financial losses.

4. Environmental and social responsibility: Suppliers 4.
must comply with relevant ESG regulations, share the

Company's sustainable development philosophy, and

jointly create long-term social value.

We regularly review our supply chain management processes and

take steps to rectify the weaknesses to ensure robust cooperation

and support the Company’s sustainable development goals.

Product Responsibility Management

Relevant laws and regulations

HHEEBIER

E?H‘%zzi FERRERERNFRE
SEERMG  BREESBKRATREN

REHMSET  HEBTETIHER
ESGA# » BN R HZAIFERRIE
WHFAERATSEE -

HPIEHE AR ERERRIE - SHEPEISRATIRR

BRI - ABERA (R T AN TRHERRE
BiE
EREEEE

Relevant policies

e

Copyright Law of the People s Republic of China
(hEARKMBEZERE)

Cybersecurity Law of the People” s Republic of China
(PEARAMBFERR2IE)

Data Security Law of the People’ s Republic of China
(PEARAMBEEERZZE)

Personal Information Protection Law of the People” s
Republic of China

(PEARAMBEEAGBREE)

Administrative Measures for Internet Information Services
(EBPEERBEERE)

Administrative Regulations on Internet Publishing Services
(B HRARTE E IR AR E )

Administrative Regulations on Mobile Internet Application
Information Services
(BPHEMBEAEFESREERRE)

Regulations on the Protection of Minors in Cyberspace

CRRF AR RENRD])

Implementation Plan for Data Grading Protection of Easou
(ERBEBEORRERRTZ)

Rules for the Management of Copyright Collection of Easou
(ERREREERTIE)

Regulations on the Management of Content Review of Easou
(ERAREZEERE)

Rules and Regulations for Customer Services
(ERREHIZ)

Detailed Rules for the Protection of User Personal
Information and Data Security of Easou
(ERAPEAGERENRBIELZZHITARD

Rules for the Contingency Response of Data Security
Incidents

(BEBEL2FHESERE)

Rules for the Management of Data Security
(BEZ2EHEHE)

Measures for the Management of User Information Security
Protection

(RAPERL2REEEIE)

Rules for the Management of Intellectual Properties
(AHEREEHE)

Regulations on Cybersecurity Management

(BRLZ2ERRE)
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Easou Technology always regards product quality and user
experience as the core of its corporate development. We have
established a systematic product management process that covers
the entire product lifecycle from design, development, testing to
release, to ensure that every product meets high standards in terms

of functionality, security, and performance.

During the development phase, products must follow standardized
processes, including functional specification design, performance
optimization, and security verification. Each product undergoes
multiple rounds of testing before official launch, such as functional
testing, stress testing, and security assessments, to ensure stability
and reliability. Simultaneously, we have established a continuous
monitoring system to track product operation in real time, quickly

identifying and resolving potential issues.

The Group has a dedicated quality management team responsible
for overseeing the entire product development and delivery process.
The team regularly audits products to ensure they meet industry
standards and user expectations. We value user feedback and
continuously improve product functionality and user experience by
analyzing complaints and suggestions. Furthermore, employees
regularly participate in product quality-related training to enhance

the entire team’s quality awareness and risk control capabilities.

To provide high-quality service, we have established 24/7 technical
support and multiple communication channels to ensure that
user issues are responded to and resolved promptly. Through
regular user satisfaction surveys, we continuously monitor service
performance and make improvements, striving to create a stable,

reliable, and highly available product experience
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Complaints about products and services and our
responses

When using the products and services of Easou Technology,
customers can use a variety of channels, such as customer
service system, email and on-line message, to instantly give
their comments. We have designed a complete complaint
handling process to ensure that every piece of user feedback is

followed up in a timely manner and resolved effectively.

To ensure service quality, the Company has clearly
standardized the operational procedures for customer
services, including response language, service guidelines, and
processing timeframes. If customer service staff is unable to
resolve issues online immediately, the case will be escalated
to the operations team for offline handling. Throughout the
process, we will simultaneously track any related program or
product design issues, making corrections and optimizations to
prevent similar problems from recurring and improve overall

product reliability and user experience.
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Customer complaints
or requests

BERFRER

Customer services
X F R

Unable to solve
the problem online

REEEGRADR MR

Online
problem solving

FEARARR A RE

Completed
RIZTE

Solution provided by
the operations team
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o Protection of intellectual property rights

As a technology company with digital content at its core,
Easou Technology regards intellectual property protection as a
crucial guarantee for the sustainable operation of its business.
We have established a systematic copyright management
mechanism covering all aspects of content collection, review,
use, and risk control to ensure the legality and compliance
of our business and to safeguard the legitimate rights and

interests of our partners and creators.
1. Copyright management structure

We have a dedicated copyright management team
covering functions such as data collection, review, and
daily management. All departments work collaboratively
to ensure comprehensive oversight of copyright matters.
Furthermore, we have established clear work processes
and division of responsibilities to make copyright
management activities traceable and monitorable,

ensuring orderly management.
2. Copyright collection and review

During the selection of partners and content collection,
we require our partners to have legal business
qualifications and conduct stringent reviews on their
sources of content. For all the released content, we have
established a multi-level review mechanism to ensure
compliance with relevant laws and regulations, prevent
infringing and illegal content, and protect the rights and

interests of users and partners.
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3. Risk management and compliance construction 3. EREBESHRER

To minimize the intellectual property risks, we have taken RPEEARERERRE - ROERIT %18

the following measures: i BEiyiia

= Establishing an electronic copyright management - BUETRETERERS - BR
system to realize the tracking and management of BIREMAEIR
resource;

= Conducting regular review over the content to —  FTHUBARTEITER  BE
ensure that such content is used within the scope of ERRERASE

authorization;

= Formulating contingency plans on infringement to — HEREESEENR - RERE
promptly handle possible disputes; YHEEALL
S Continuously conduct intellectual property training — =P B T AR Y|
for employees to enhance their compliance B ARE T o
awareness.
During the Reporting Period, the Company did not have any RAEEAR - N TSR I A T A MR R S A A A
material copyright or intellectual property disputes, and its A S EERIT - REARK - KIS
management measures are operating well. In the future, we Uik E L PR AE S IR IR R LTS
will continue to optimize the copyright management system, TN ELNRERIISENE -

strengthen industry cooperation, and promote the healthy and

sustainable development of the digital content industry.
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o Ensuring information accuracy and quality

As a technology company with digital content services at its
core, Easou Technology always prioritizes the accuracy and
quality of its platform content. We have established a complete
content review and management mechanism to ensure
the legality and compliance of information on the platform,
maintain a healthy online environment, and provide a reliable

and high-quality digital reading experience.
1. Review system framework

The Company has a systematic content review
framework, covering core systems such as review of
literary works entering the database, online content
monitoring, and the responsibilities of review personnel.
To improve the accuracy of the review, we adopt a three-

tier review mechanism:

= Preliminary review: A professional review team
focuses on political, knowledge, factual accuracy

and text standards;

- Secondary review: Our senior editors shall review
the content again and provide professional opinions

thereon;

= Final review: Our editor-in-chief shall make a final
assessment on the ideological tendency, social
impact and information authenticity of the works to
ensure that the content released is in compliance

with the Company’s standard.
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2. Technical support and supervision

We use our independently-developed “Book Entry Review
Platform” for keyword detection and fact-checking
on works through intelligent technology, continuously
review the the content that has been released, and
regularly update the banned keyword library and
information verification standards for enhancing the

efficiency and accuracy of review.
Sh Key aspects of review

Content review covers multiple dimensions, including
politically sensitive information, illegal and unlawful
content, objectionable information, information
accuracy, and text standards. We have a dedicated fact-
checking team to ensure the authenticity and reliability
of information on the platform. Through rigorous
management processes, we are committed to providing
users with healthy, accurate, and high-quality reading
content, and promoting the sustainable development of

the digital content industry.
o Network security and data protection

At Eausou Technology, we consider network security and user
data protection as crucial pillars of our business operations. As
a digital service provider, we deeply understand that properly
protecting user privacy and data security is not only a legal
responsibility but also a core element in maintaining user trust
and the Company’s reputation. Therefore, while complying
with national regulations such as the Personal Information
Protection Law and the Data Security Law, we have also
referenced international advanced standards to build a multi-

level, comprehensive data security management system.
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Management structure

The Company has established a Data Security
Management Committee, directly led by senior
management, to coordinate the Company’s overall data
security strategy. The committee has a dedicated data
security execution team, with the head of the technology
department serving as the team leader and concurrently
as the person in charge of data security. We have also set
up dedicated positions such as network security manager
and personal information protection manager, thereby
forming a management structure with vertical division of

labor and horizontal collaboration.

The principal responsibilities of such management team
include but are not limited to formulating and optimizing
the Company’'s data security protection strategies,
conducting regular security risk assessments,
organizing employee security training, supervising the
implementation of security systems, handling security
incidents, and maintaining sound communication with
regulatory authorities. Through this structure, we are
able to identify and respond to various security threats
and continuously improve the Company's overall security

management capabilities.
Classified data protection

To develop differentiated protection strategies for data
with varying levels of sensitivity, we have established a

hierarchical management system:

- Class S (Confidential]: Covers users’ personal
privacy information and adopts the strictest access

and protection measures;

- Class A(Secret): Strict controls and security
measures are implemented for important business

data, including user accounts;
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= Class B and Class C: Covers business-related
auxiliary information and publicly available
information. Though the security levels are
relatively low, it must still comply with relevant
management regulations. Hierarchical
management effectively safeguards the security
needs of different types of data and optimizes the

allocation of security resources.
Technical safeguards

On the technical level, we employ multiple protection
measures, including: deploying Alibaba Cloud security
solutions (Web Firewall, Cloud Firewall, Cloud Security
Center); using SSL encryption technology to ensure data
transmission security; using strong DES encryption for
personal privacy information; and using Base64 encoding
for device information. These technologies work together
to form a multi-layered protection network, minimizing

the risk of data leakage or tampering.
Authority management

The Company implements a strict principle of
least privilege, ensuring that employees can only
access necessary information relevant to their job
responsibilities. All new permissions require multi-level
approval, including from their immediate supervisor,
department head, and the IT security team. To ensure
the effectiveness of this system, we regularly provide
relevant employees with data security education and
training, covering security awareness, operational
procedures, and the latest threat response methods.
Combined with regular audits and assessments, this
management approach helps protect user data security
and improve the overall protection capabilities of the

platform.
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Integrity Management RZ2ER

Relevant laws and regulations Relevant policies

HEEBIER HEBBR

Anti-Corruption Law of the People’'s Republic of China Rules for Anti-Corruption, Anti-Money Laundering and
(REARAMERBEOE) Economic Sanctions

Company Law of the People’s Republic of China (R~ FROSEEE A BB HIE )

(hE ARFEFBEARNE) Rules for

Anti-Fraud Management

Anti-Money Laundering Law of the People’s Republic of (RFFEEIRHIE)

China Whistlebl

owing Policy

(g AR FME S8 (CRBEE)

Criminal Law of the People's Republic of China Interim
Provisions on Prohibition of Commercial Bribery
(BERZELRAEBEITAHNETRE)

Supervision Law of the People’s Republic of China

(PEARAMBEETE)

Easou Technology deeply understands that honest operation and
sound business ethics are the core cornerstones of a company’s
sustainable development. We strictly abide by the Anti-Money
Laundering Law of the People’s Republic of China and the Listing
Rules of the Hong Kong Stock Exchange, and other relevant laws and
regulations, and have established a comprehensive anti-corruption

and anti-fraud management system.
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Management structure and responsibilities

The Company has set up a dedicated anti-corruption
supervision framework, with the finance department as the
body responsible for daily execution and implementation
of various policies, and the internal audit department
conducting independent supervision. The audit department
is the permanent body for anti-fraud work, responsible for
comprehensively inspecting and supervising the compliance
and risk management of each segment of the Company,
ensuring the effective implementation of the management

measures.
Policies and measures

To mitigate the risks of corruption and fraud, we have
established a series of systems and procedures, including
anti-corruption, anti-money laundering, and economic
sanctions management regulations, which clearly define
risk assessment, due diligence, transaction monitoring, and
reporting procedures. We regularly conduct training for all
employees, using case studies, legal interpretation, and
scenario simulations to enhance their compliance awareness

and professional ethics.

In terms of supply chain management, all suppliers are
required to sign a “Sunshine Procurement Agreement” before
cooperation, which clearly requires adherence to the principles
of integrity and self-discipline and prohibits any form of
bribery or improper transactions. The agreement specifies the
definition and handling measures for violations, ensuring that

partners also maintain high standards of business ethics.
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Whistleblowing mechanism

The Company has a secure and reliable ethics hotline for
whistleblowing, where employees can choose to report
suspicious activity anonymously or under their real names.
We are committed to providing strict protection for the identity
and rights of whistleblowers, ensuring that every report is
investigated independently and impartially, and maintaining
a transparent and accessible whistleblowing process. This
multi-layered protection mechanism ensures that employees
can report issues without worry, promoting a culture of

integrity within the Company.
Monitoring and assessment

To ensure the effective implementation of anti-corruption
measures, the Company conducts regular fraud risk
assessments covering financial reporting, asset management,
and other core business areas. The internal audit department
conducts a quarterly systematic assessment on the operations
of whistleblowing channels and related systems and submits
a report to the Board to promptly identify and correct
potential problems. Through continuous monitoring and
improvement, we are committed to creating a transparent
and trustworthy corporate environment, protecting the
interests of shareholders and stakeholders, and supporting the

achievement of the Company’s sustainable development goals.
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ENVIRONMENTAL PROTECTION

Easou Technology adheres to the philosophy of technological
innovation and recognizes the core role of environmental protection
in the Company’s sustainable development. We are committed to
integrating environmental management into our daily operations
and decision-making processes, optimizing resource allocation
and improving energy efficiency to reduce the environmental
impact of our operations and promote green office practices and
low-carbon development. At the same time, we actively cultivate
environmental awareness among our employees, advocate a culture
of environmental participation by all, and promote the shared

sustainable development of the Company and society.
Emissions Management

The Group's greenhouse gas emissions primarily originate from
vehicle operation and electricity consumption. To effectively
control emissions, we focus on optimizing energy use in our daily
operations, with specific management measures implemented for
indirect emissions (Scope 2). The Company assigns two dedicated
employees to monitor emissions data, regularly analyze electricity
consumption trends, and develop energy conservation and emission
reduction plans based on the data. We have set a medium-term
target to reduce carbon emissions across all business units by 20%
over the next five years to support the Company’s overall low-carbon

transformation strategy.

Through these measures, Easou Technology not only strives to
achieve a balance between business growth and environmental
protection, but also dedicates itself to creating a sustainable
corporate culture and contributing to building a low-carbon, green

future.
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Air pollutants Unit 2025 2024
ZERITRY By e 11 g 1!
SOx [sulfur oxides]) kg
SOxtRAILY T 1.17 2.95
NOx (nitrogen oxides) kg
NOxR &Y T 0.05 0.00
PM (particulate matter) kg
PMR] IR A SRR T 0.12 0.22

The Group's business is primarily focused on digital content services
and online platform operations. Its value chain includes upstream
content creators and technology service providers, midstream
platform development and operation, and downstream provision of

content and services to users through online platforms.

Regarding greenhouse gas emissions management, the Group has
begun identifying potential Scope 3 emission sources related to its
value chain. However, due to the involvement of multiple external
partners in some value chain activities, the availability of relevant
data remains limited. Therefore, Scope 3 emissions for the reporting
year currently only cover emissions generated by employees
traveling by air for business purposes. In the future, the Group will
continue to optimize its data collection mechanisms and gradually
expand the scope of Scope 3 emissions disclosure when conditions

are satisfied.
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Greenhouse gas emissions Unit 2025 2024
BEREHEK Efy . = a1
Scope 1" - Direct greenhouse gas emissions tCOze

HE—-HERRERBHN WE S LREE 7.98 8.09
Scope 2% - Energy indirect greenhouse gas emissions  tC0ze

HE - REEREREHN B E 94.5 89.03
Scope 3% - Other indirect greenhouse gas emissions ~ tC0ze

HE = — HHEEREREHN F-ELiREE 11.46 10.85
Total greenhouse gas emissions tCOze

BERERENE M RLixE S 113.94 107.98
Greenhouse gas emissions intensity [per employee] tCO,e/employee

BRERBTE(AETAHGE) M—Stirg 8 BT AR 0.69 0.78

Given that Easou Technology's business is primarily office-based
and focuses on digital services, the Company mainly generates non-
hazardous waste. To ensure proper waste management, we have
established a systematic monitoring and management process.
The Company regularly tracks waste generation and emissions and
has developed clear guidelines for waste separation, collection,
and disposal, ensuring that all employees adhere to environmental
regulations in their daily work. At the implementation level, we

emphasize compliant waste disposal, implementing centralized

management of all office waste and collaborating with compliant

disposal agencies to ensure 100% legal and compliant waste

treatment.

employees traveling by air.

The main source of emissions is the use of the Group's vehicles. !
The main source of emissions is the use of purchased electricity. 2

The main source of emissions is emissions from the Group’s 3
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Waste Unit 2025 2024
BEZEY B —E-F —E=[y
Total hazardous waste produced tonnes
BEEREYMBRELER g 0.00 0.00
Hazardous waste intensity (per employee) tonnes/employee
BERENEE (LB TABGH) W8T 0.00 0.00
Total non-hazardous waste produced* tonnes
BEBRYMELE WA 0.54 0.39
Non-hazardous waste intensity (per employee) tonnes/employee
BEEEENERE (LB TASGE) W8T 0.003 0.003
Energy Consumption e
Easou Technology’'s main energy source is electricity. To improve  Fi#RIFEHTEERIRFEAEH - AlEEieRERA
energy efficiency and reduce carbon emissions, we implement IR KIREERR » FRIPIFER B8 q:lfg; W% IEED
several energy saving measures in our daily operations. These  fe#tjE - B3E : &5 fljﬁﬁ@?)&%/ﬁj, o> BB A BE

include: making full use of natural light sources to reduce
lighting energy consumption; dynamically adjusting the use of air
conditioning based on actual indoor needs; and strictly turning off all

electrical appliances during non-office hours.

In addition, the Company continuously promotes energy conservation
awareness education for employees, encouraging all employees to
participate in energy saving actions and fostering an office culture
of consciously conserving energy. Based on these measures, we
have set a target of reducing electricity consumption per employee
by approximately 5% every year over the next three years, and will
regularly track energy consumption data to assess effectiveness
and ensure the continuous improvement and implementation of our

energy management strategy.

4 The main component is waste paper discarded by the Group, where
we assume that the amount of waste paper discarded is the same
as the amount of paper purchased by the Group.
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Energy consumption Unit 2025 2024
ERE A By t ek 1} —E-N

Direct energy® MWh

BHERER I TR 34.89 35.66

Indirect energy® MWh

R IR JEFLBF 163.56 166.91

Total energy consumption MWh

RERAEREE I FLBF 198.45 201.58

Energy consumption intensity (per employee) MWh/employee

BERIEAEE (AB T AZGTE) KEH, BT 1.20 1.46

Resource Consumption

Easou Technology actively promotes conservation and efficient
utilization strategies in water and office resource management. We
reduce paper usage and promote paperless operations by building
a comprehensive digital office system and business management
platform. At the same time, the Company regularly holds training
and promotion campaigns on water conservation and resource use to

enhance employees’ environmental awareness in their daily work.

To clarify our management direction, we have set a target of reducing
paper consumption by approximately 10% over the next five years,
and we will continue to track the use of resources such as water
and paper to evaluate the effectiveness of our measures and ensure

continuous improvement.

9 Fossil fuels used in the Group's vehicles.

¢ The electricity consumption of the Group's operating sites.
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Water consumption Unit 2025 2024
A%k B —%=® —2=m
Total water consumption’ m?
kNN SR 880.00 921.00
Water consumption intensity (per employee) kg/employee
MR AT E (S TABGTE) TRBT 5.33 6.67
Paper consumption Unit 2025 2024
HoRMER B —ECH —E2-N
Total paper consumption kg
MRAEREE TR 539.46 386.69
Paper consumption intensity (per employee) kg/employee
BRFAEE(ABTASGTE) FTr/EIAH 3.27 2.80
The Group’'s business does not involve the use of packaging  ANEBEEKI F RBEMEEFER -
materials.
Climate Change Management RIRELER
Climate change has become a major global concern, with potential  FIRELEK AE KA TNEEZE @ HBEFE

impacts including increased extreme weather events, energy
structure transformation, and the continued strengthening of
climate-related policies and regulations. These factors may
affect a company’s operating environment, cost structure, and
market demand. To better identify and manage related risks and

opportunities, the Group, referencing the ISSB’s recommended

framework and incorporating information from international  #E7T94T ©
research institutions and industry reports, has analyzed the potential

impact of climate change on the Group’s business operations.

4 Due to data accessibility, the Group's current water usage data 7

only includes data from its Shenzhen operations.
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During the assessment process, the Group primarily categorized
climate-related risks into two main types: physical risks and
transition risks. Physical risks mainly relate to the impacts
of extreme weather events and long-term climate change on
infrastructure and the operating environment; transitional risks
mainly relate to policy, technological, and market changes brought

about by the global transition to a low-carbon economy.

Furthermore, with the rapid development of artificial intelligence and
digital technologies, technology companies also face new risk factors
related to climate change, such as increased energy consumption
due to increased computing power demand and increased power
demand from data centers. Based on industry research and its own

business characteristics, the Group has identified the following key

FERHEBETS  AREFREERRREZED A
ERRERMEERMARE E’E‘;H[&I?&Eﬁ# iy
RIREM R RARIEE SRR R L ERRE
FREVE EHERE - EA R Bl B R R PR AEHR S
BRLBIET IR ARABOR - Rtk 5 AR
BESN - BEE A TERERBF MM PRERERE - B
EERAREECTETHBENNRBRRESE - flInE

NFEFIE PP REBEIROBRE LT - PARBURH O
BENRFENEFER - AREERTEMRERB S
EBEE - BREA T ERRE AR EZRR
MEBEZE -

risks related to climate change and their potential impacts.

Potential impact

Type of risks Time frame Description of risks (Financial and non-financial)
a0 kil By ) 2R B BaETE(MBRIFEMHE)
Physical Extreme Medium to Climate change may lead to more It may affect the stable operation
risk weather event  long term frequent extreme weather events of communication networks and
such as typhoons, torrential rains, data infrastructure, leading to
and floods. platform service interruptions or
increased maintenance costs.
ERER BmAREHF HFERY RIRECATREEHERE - BRIL FIEFERERRMBBERRE
IKERIHmRREMEINRE - HIBEETT - GET AR ETL
HERER NI AN
Physical Temperature Long term Rising global temperatures may Increased energy consumption
risk rise increase the cooling requirements may lead to higher operating
for data centers and server costs.
equipment.
ERER SR BTt =8 2IHFR T ATREIE NBIEP O K REIREFEIE AN - AIRE B BE B A

fAARAR R A BB K -

o
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Potential impact
Type of risks Time frame Description of risks (Financial and non-financial)
=N il R E R B ot BESE(MBRIFME)
Physical Instability in Medium to Extreme weather events can This may affect the continued
risk power supply long term affect the stability of power operation of the platform and data
infrastructure and energy supply. service system.
ERER EERHENEE TERY mREREH A RER EENEMRR AT E T & RBURIRE R ek
he X BRI EIRE L - BET
Transition Policy and Short to medium Various local governments Companies need to improve
risk regulations term are gradually strengthening their carbon emission data
on climate climate-related policies and management and disclosure
carbon emission disclosure capabilities to comply with
requirements. regulatory requirements.
LELit) N RIRBREEE BEPH BHWBFEL INRREREABE N CEFERITMAIRBIBERLE
AR EE R - B UNAREEERK -
Transition Market and Medium term Investors and the market are A company's ESG performance
risk investors’ paying increasing attention can affect its brand image and its
expectation to companies’ climate and attractiveness to capital markets.
environmental performance.
=R E R mEREEE  HH REERMSASMICENREKR BRESCREAIEFEMEIRK
H2 FIRBRA - BARTISWSE N o
Transition Al computing Medium to Artificial intelligence model Increased demand for computing
risk power and data  long term training and data processing power may drive up energy
center energy require a large amount of consumption, thereby increasing
demand computing resources and operating costs and carbon
electricity. emission management pressures.
gAERE ABEHNEEUE  HhERH ATBRRAVIIRRBBRIEFTE EHFRIEMAIEHEBREREREL
L BEIRTE K REFEERMENHE - ﬂ MG N EA A R ARBE L E
BEA -
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Given that the Group is still in the early stages of establishing
climate-related management and data collection mechanisms,
the basic data, assessment methods, and internal management
processes required for related analysis are still being continuously
improved. Therefore, the Group has not yet conducted a
comprehensive climate scenario analysis during the reporting
year, nor has it quantified the potential financial impact brought
by climate-related risks and opportunities. At this stage, the
Group primarily uses its annual risk identification and assessment
procedures to initially identify climate-related physical risks
and transition risks that may affect the Group's operations, and
incorporates these factors into the overall risk management

framework for continuous monitoring.

Furthermore, given that the Group’'s business model primarily
focuses on digital content services and technology platform
operations, and its reliance on high-emission or high-energy-
intensive assets is relatively low, the direct impact of climate-related
factors on the Group’s financial performance is currently relatively
limited. However, the Group will continue to monitor the potential
impacts of climate policies, technological developments, and market

transformation trends.

Looking ahead, the Group will gradually improve its climate-related
data management and analysis capabilities, and, where appropriate,
refer to international climate-related disclosure frameworks and
regulatory recommendations to gradually conduct climate scenario
analysis and assess the potential impact of related risks and
opportunities on the Group's business and financial performance, so
as to continuously enhance the completeness and transparency of

climate-related information disclosure.
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SOCIAL INVESTMENT

The Group has always valued its role in social development and is
committed to promoting cultural development, the construction
of internet civilization, and youth protection through diverse
community engagement activities. We believe that while pursuing
business growth, companies should also actively fulfill their social

responsibilities and create long-term value for society.

In 2025, the Group continued to participate in a number of activities
organized by government departments and industry organizations,
covering areas such as industry development, professional training
and protection of minors in cyberspace, and actively played its role as

a platform enterprise in promoting a healthy online ecosystem.
Industry Development and Professional Training

To promote the healthy development of the online literature industry,
the Group actively participated in the online literature writing and
publishing training program organized by the Beijing Municipal
Bureau of Press and Publication, and participated in related
training and exchanges as a representative of key online literature
platforms. Through this training program, the Group enhanced its
understanding of industry policies and development trends, and
discussed with the industry the direction for improving content

creation quality and promoting standardized industry development.
Protection of Minors in Cyberspace

The Group attaches great importance to the safety and healthy
development of minors in the online environment and actively
participates in various online protection campaign for minors.
During the year, the Group participated in the “Protecting Minors
in Cyberspace, Jointly Nurturing Blossoms” (EF&#HE £ 5 1EFH) -
2025 Shenzhen Online Protection Campaign for Minors initiated by
the Cyberspace Administration of Shenzhen Municipal Committee,
working hand in hand with the government, enterprises, and all
sectors of the society to promote online protection for minors and

jointly create a healthy and clean online environment.
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Promotion of a healthy online ecosystem

To further strengthen online protection for minors, the Group actively
responds to and implements the relevant policy requirements of the
Cyberspace Administration of Guangdong regarding the construction
of a mode for minors, continuously improves the platform’s
mechanism for protecting minors, and promotes the optimization of
related functions and management measures. In addition, the Group
also participated in the launch ceremony of the “2025 Shenzhen
Action for Joint Protection of Minors Online” (20253117 % & A48
#&HETE)) and the "Small VNAKIR

{R#) back-to-school special event organized by the Cyberspace

Covenant, Big Protection”

Administration of Shenzhen Municipal Committee, working with
all parties to advocate for civilized and healthy internet use and

ollaboratively build a clean and orderly cyberspace.

Through participation in these activities, the Group has not only
strengthened its communication and cooperation with government
and industry organizations, but also further fulfilled its corporate
social responsibility in promoting the construction of culture in
cyberspace and protecting minors. Moving forward, the Group
will continue to focus on the needs of social development, actively
participate in public activities with social impact, and contribute
to building a healthy and sustainable online ecosystem through

practical actions.
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APPENDIX

Key Performance Indicators (KPIs)

P 62

BRAENIER

Environmental KPIs 2025 2024  Unit
RERREMER 2025 2024 E{y

Air pollutant emissions

ZERITRIWBER

NOx (nitrogen oxides) kg

REY 1.17 295 F=

SOx (sulfur oxides) kg

RED 1.17 295 Tw

PM (particulate matter) kg

AR AT LT 0.12 022 Tx

Greenhouse gas emissions

BERBHER

Scope 18 tCOse

HE—* 7.98 8.09 AM—&{LixE=E
Scope 27 tCOse

S 94.50 89.03 RAM—E/RKEE
Scope 3™ tCOse

#E =" 11.46 1085 AM—f(tixkE=
Total greenhouse gas emissions tCOze
BERBELINE 113.94 107.98 RBE—S/LiREE
Greenhouse gas emissions intensity tCO,e/employee
RERBEE 0.69 0.78 RM—&LiiEE 8T

? The main source of emissions is the use of purchased electricity.

2 The main source of emissions is emissions from the Group's

employees traveling by air.

EASOU TECHNOLOGY HOLDINGS LIMITED B EHZIERER A F]
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Environmental KPIs 2025 2024  Unit
REBRENER 2025 2024 E{u

Waste

=317

Total non-hazardous waste produced" tonnes
BEERMAEE" 0.54 0.39 7AW
Non-hazardous waste intensity tonnes/employee
BEBRYTE 0.003 0003 QRWE/ET
Total hazardous waste produced tonnes
BEREMEE 0.00 0.00 7AW
Hazardous waste intensity tonnes/employee
RERENZE 0.00 000 AWE/ET
Energy consumption

BERGEA

Direct energyw2 MWh

BHERR 34.89 35.66  JKFLE

Indirect energy™ MWh

Rz gEiR 163.56 165.91  JKRBF

Total energy consumption MWh
RERAEREE 198.45 201.58 JKELE

Energy consumption intensity MWh/employee
BEREE 1.20 1.46 JkERE/BT
Water consumption

KE

Total water consumption™ m?

HBREKEM 880.00 921.00 IZFAK

Water consumption intensity m3/employee
kTS 5.33 6.67 YHAK/ET

The main component is waste paper discarded by the Group, where
we assume that the amount of waste paper discarded is the same

as the amount of paper purchased by the Group.

Fossil fuels used in the Group’s vehicles.

The electricity consumption of the Group’s operating sites.

Due to data accessibility, the Group's current water usage data
only includes data from its Shenzhen operations.

" FEREEFREMNER  ETRMARREE
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Social KPIs 2025
HERRERER 2025
Workforce
EBEAH
By gender Male
R S 91
Female
g id 74
By age group 18-24
FHe 18-2473% 18
25-34
25-345% 69
35-44
35-44BR, 64
45-54
45-547% 12
55 or above
BEBREMA L 2
By employment type Full-time
RSV 2B 165
Part-time
e 0
By geographical region Mainland China
Ho[& h B A3t 162
Hong Kong
N 3
By employee category General staff
(et —RET 129
Supervisors
EE 13
Middle management
HRERAE 19
Senior management
SRERAE 4
Total
B 165
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Social KPIs 2025
HERRBENER 2025
New recruitment rate
MABB TR
By gender Male
15! B 27.47%
Female
ogid 35.14%
By age group 18-24
Fie 18-2473% 77.78%
25-34
25-345% 44.93%
35-44
35-44BR, 6.25%
45-54
4L5-545% 16.67%
55 or above
55BREkIA £ 0.00%
By employment type Full-time
RSV 2B 30.91%
Part-time
e 0.00%
By geographical region Mainland China
Hb & B A3 29.63%
Hong Kong
N 100%
By employee category General staff
RfBARE —MRET 37.21%
Supervisors
TE 23.08%
Middle management
HAREREAR 0.00%
Senior management
SREBAE 0.00%
Total
B 30.91%
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Social KPIs 2025
HERRERER 2025
Employee turnover rate
EERKE
By gender Male
15 S 16.48%
Female
ogid 12.16%
By age group 18-24
Fie 18-245% 11.11%
25-34
25-345% 27.54%
35-44
35-44BR, 3.13%
45-54
45-545%, 8.33%
55 or above
5B EkIA £ 0.00%
By employment type Full-time
RSV 2 14.55%
Part-time
e 0.00%
By geographical region Mainland China
Hb &R B A3 14.81%
Hong Kong
) 0.00%
By employee category General staff
EfEEE —RET 17.05%
Supervisors
TE 7.69%
Middle management
HARERAR 5.26%
Senior management
=REEAE 0.00%
Total
B 14.55%
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Social KPIs 2025
HERRERER 2025
Employee health and safety
EEREREZE
Number of work injuries
ITHEAK 0
Lost days due to work injury
EIGHEETIERR 0
Number work-related fatalities
AT THAR 0
Number of employees trained
EEFIAR
By gender Male
5 S 39.56%
Female
poglid 33.78%
By employee category General staff
BAR —RET 41.86%
Supervisors
TE 30.77%
Middle management
HARERAR 15.79%
Senior management
SREEAE 0.00%
Total
B 36.97%
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Social KPIs 2025
HERRERER 2025
Average training hours completed per employee
& & P95 3R (/N B)
By gender Male
15 S 0.79
Female
pogis 0.68
By employee category General staff
B —RET 0.42
Supervisors
B 0.31
Middle management
TREBAR 0.16
Senior management
=RERAE 0.00
Total
e 0.74
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Social KPIs 2025
HERRBENER 2025
Number of suppliers
HEFHE
By geographical region Mainland China
b:) A 190
Hong Kong
5 29
Others
HAptb [ 6
By type Raw material suppliers
LSSt R RE R 0
Other product suppliers
HipEm e 1
Service suppliers
ARF e 224

Suppliers implementing relevant practices

HITIEEE A Z frErs

Number and percentage of suppliers that have

implemented relevant procurement practices
ERTRBENHERHRE REOL 100%
Number and percentage of suppliers that have

implemented relevant ESG practices

EHMITERESCIENINHEREE KA -5
Total
HE 225
Anti-corruption training
REFEI
Average training hours' Employees
TR B (/)N ) e 8T 0
Directors
E= 0

The Group is revising the relevant policies for managing suppliers” 15 NEBFIFIEF] & HERESCRKIE KA IR

ESG performance and green procurement to ensure that our BYFERI R - FELR I B A 15 B 4F Y ESG/E 2
suppliers have good ESG risk management performance. We B o BT EIEBIEF Tk E - FHEE
will disclose the number and percentage of suppliers that have HITHEBIESCIERIF L EREE R Bt »

implemented relevant ESG practices once the relevant revisions

are completed.

During the year, the Group did not organize any formal ¢ HEFRA » REFW KGR E)TAE TEHPF

anticorruption training for employees. However, we have BEa - BEFIE £ A EEEF AR BB
publicized various anti-corruption-related policies and compliance B R R EHEBERETEE  ERIAEETLIR
requirements in our daily operations to ensure that all employees EHE/E A 1R A5 o

and management possess the relevant knowledge.
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Environmental, Social and Governance Reporting Guide IRiE - HEREAQREIESIZED]

Index

Aspect
=]

Content
AR

Page Index/
Notes

BEWRs|EE

A1. Emissions

INR: 3¢

General Disclosure

—fRIFE

A1.1

A1.2

A1.3

Al.4

A1.5

Al.6

Information on:
(a)  the policies; and
(b)  compliance with relevant laws and regulations that have a significant

impact on the issuer

relating to air and greenhouse gas emissions, discharges into water and land,

and generation of hazardous and non-hazardous waste.

BRERMABEREHN - FKRLHHEES - AENEBEEERVNELSFH

(&) BR: K

(b) ETFTHBEITABEARZENHBEEERNROIWER -

The types of emissions and respective emissions data.

e TR sE R ARRA B A ENIE -

Direct (Scope 1) and energy indirect (Scope 2) greenhouse gas emissions and
intensity.

B (BE) MR (BE)RERBHNEREE

Total hazardous waste produced and intensity.

FELEERRMBERER -

Total non-hazardous waste produced and intensity.
FELBEERMBERER -

Description of emissions target(s) set and steps taken to achieve them.

R PART M VBN E B iR R AR E L B BT 8K -

Description of how hazardous and non-hazardous wastes are handled, and a
description of reduction target(s) set and steps taken to achieve them.

Wil I A EMEEEREYN L - RIBAFET AR B R R ARG LR
IR 8K -
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Aspect
EBm

Content
AR

Page Index/

BB RS

A2. Use of Resources
A2.ERER

General Disclosure

—RIKE

A2.1

A2.2

A2.3

A2.4

A2.5

Policies on the efficient use of resources, including energy, water and other raw
materials.

BRERER(BIERR - K REMERME)BBR -

Direct and/or indirect energy consumption by type in total and intensity.
REREDMEEL SEREREEERTE -

Water consumption in total and intensity.

HFEKENTE -

Description of energy use efficiency target(s) set and steps taken to achieve
them.

W FTRT LA BEIRE e B R R g 25 L B IRPTEREREY 2288

Description of whether there is any issue in sourcing water that is fit for
purpose, water efficiency target(s) set and steps taken to achieve them.
SR BUERKIR LAl B AR - IARPIRI MRS B IR e B iE &
BRFTERERH) 2B

Total packaging material used for finished products and with reference to per

unit produced.

SRmAABERMHNEE NEEEEMEE -
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Page Index/
Aspect Content Notes
=] AR =L P 1

A3. The Environment and Natural Resources
ABRERRRER
General Disclosure Policies on minimising the issuer’s significant impacts on the environment and

natural resources.

—RIKE RIEBEITABRIERAREREREAT EOBR °
A3.1 Description of the significant impacts of activities on the environment and

natural resources and the actions taken to manage them.

R EBRDHRERRAERNEARTERCD RN EERETENTE -

A4, Climate Change

ALRIRE L

General Disclosure Policies on identification and mitigation of significant climate-related issues
which have impacted, and those which may impact, the issuer.

—RIKE BRI EHER RIS HBTAEEFENEARIKHEBEENBEK -

A4 Description of the significant climate-related issues which have impacted, and

those which may impact, the issuer, and the actions taken to manage them.

B RAREEHETAEEVENEARKERSTE - REHTE -
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Aspect
EBm

Content
RE

Page Index/

BB RS

B1. Employment
B1.{E 1%

General Disclosure

—fRIER

B1.2

Information on:

(a)  the policies; and

(b)  compliance with relevant laws and regulations that have a significant
impact on the issuer

relating to compensation and dismissal, recruitment and promotion, working

hours, rest periods, equal opportunity, diversity, anti-discrimination, and other

benefits and welfare.

BRFM LR  BELE  TERE- BRY - FERE 2t RESR

AR E A8 R

(a) B R

(b) ETFTHBETABEARENHBEEIENROWER -

Total workforce by gender, employment type, age group and geographical

region.

IR - EERE - FRERNRESNESRR -

Employee turnover rate by gender, age group and geographical region.

RIER - FiARI KRB DHEERKRLE -
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Page Index/
Aspect Content Notes
B RE E®RG| R
B2. Health and Safety
B2.f@EER% 2
General Disclosure Information on:
(a)  the policies; and
(b)  compliance with relevant laws and regulations that have a significant
impact on the issuer
relating to providing a safe working environment and protecting employees
from occupational hazards.
—RIRE FRARMZETHEREMRERERSBEBELEEN
(@) BER: K
(b) BTHEITAGEARZENHEERZNAROINER
B2.1 Number and rate of work-related fatalities occurred in each of the past three
years including the reporting year.
BE=ZF(BRERFE)SFRATUTHOABKLLE -
B2.2 Lost days due to work injury.
HIBBEIIERSE -
B2.3 Description of occupational health and safety measures adopted, and how they
are implemented and monitored.
R PR BB R R R R 24556 - IARAERAITREERIE -
B3. Development and Training
B3.3 & K&
General Disclosure Policies on improving employees’ knowledge and skills for discharging duties at
work. Description of training activities.
—fRINER BRARRTHEEETT TEBE AR N REEREUR - flsEEE -
B3.1 The percentage of employees trained by gender and employee category.
BRI REEERBDHNZIREB DL
B3.2 The average training hours completed per employee by gender and employee
category.

wHR Rk EEERIE D - BREE TN TR -
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Aspect
EBm

Page Index/
Content Notes
AR BBED| =

B4. Labour Standards

B4.% T %8|

General Disclosure

—fRINER

B4.1

B4.2

Information on:

(a)  the policies; and

(b)  compliance with relevant laws and regulations that have a significant
impact on the issuer

relating to preventing child and forced labour.

BRABT L E T3R5 Ty -

(a) BEE: R

(b) BTHETABEAZENRBMEREAROINER -

Description of measures to review employment practices to avoid child and

forced labour.

faidiig S R DIV b AR R B T s HI5 T o

Description of steps taken to eliminate such practices when discovered.

i B IRE MBI ERR B RIS LT ERER 28R -

B5. Supply Chain Management

B5.ftFESE IR
General Disclosure
—ARIRER

B5.1

B5.2

B5.3

B5.4

Policies on managing environmental and social risks of the supply chain.
ERHERENRE L SRBREBUR -

Number of suppliers by geographical region.

miEE D HEEEE -

Description of practices relating to engaging suppliers, number of suppliers
where the practices are being implemented, and how they are implemented and
monitored.

R ERERERENED  AENTEREMNNHEEREE - UERAABHRT
REFITE »

Description of practices used to identify environmental and social risks along
the supply chain, and how they are implemented and monitored.

R B R B S ERNRE R S RRED] - IARMEEITRER
JIE o

Description of practices used to promote environmentally preferable products
and services when selecting suppliers, and how they are implemented and
monitored.

W ERE MR E S RIRRERLRBENED - ARABERITRERT
Py
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Page Index/
Aspect Content Notes
=] AR =L P 1

Bé. Product Responsibility

B6.EmRI(E

General Disclosure Information on:
(a)  the policies; and
(b)  compliance with relevant laws and regulations that have a significant

impact on the issuer

relating to health and safety, advertising, labelling and privacy matters relating
to products and services provided and methods of redress.

—ARINEE BRARHERMREHRERLZ S - BE  REMLEEEARMBRIED
(@) HXR: R
(b) EFTHETABEARZENHEBEEIENROWER -

B6.1 Percentage of total products sold or shipped subject to recalls for safety and
health reasons.
EEXDEXEMBRT AL EEZFEAMABLKNBE DL -

B6.2 Number of products and service related complaints received and how they are
dealt with.
BEBANEm MR B A REE X -

B6.3 Description of practices relating to observing and protecting intellectual
property rights.
Tt B i v e RB A B E A RV D -

B6.4 Description of quality assurance process and recall procedures.
Wil E SR BRERERDUIER

B6.5 Description of consumer data protection and privacy policies, and how they are

implemented and monitored.

HIUEEEERRERLRBBER - ARBERITRERIE -
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Aspect
EBm

S5 o

E/D$&%

Page Index/
Content Notes
AR BBED| =

B7. Anti-corruption

B7.XES

General Disclosure

—fRINER

B7.1

B7.2

B7.3

Information on:

(a)  the policies; and

(b)  compliance with relevant laws and regulations that have a significant
impact on the issuer

relating to bribery, extortion, fraud and money laundering.

BRAPTLERERR - BIR - BRFROARERH

(@) BR: Kk

(b) BTHETABEAZENRBMEREAROINER -

Number of concluded legal cases regarding corrupt practices brought against

the issuer or its employees during the reporting period and the outcomes of the

cases.

RERBAALETASEEERDY D EENETHFRRMNEE RFAER

Description of preventive measures and whistle-blowing procedures, and how

they are implemented and monitored.

By 5 R B AR T - U RARRERIT RER A -

Description of anti-corruption training provided to directors and staff.

fiEERE TIRHEMRE)SHEI -

B8. Community Investment

B8.HERE

General Disclosure

—RIKE

B8.1

B8.2

Policies on community engagement to understand the needs of the
communities where the issuer operates and to ensure its activities take into
consideration the communities’ interests.
FRAMER2ERTREEMEHEFTENEREZEZHSE BHENEN
BUR e

Focus areas of contribution.

EX RIS

Resources contributed to the focus area.

EFIBREMBAER
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INDEPENDENT AUDITOR'S REPORT
VR 2GR

P>
EY::

To the shareholders of Easou Technology Holdings Limited

(Incorporated in Cayman Islands with limited liability]
Opinion

We have audited the consolidated financial statements of Easou
Technology Holdings Limited (the “Company”) and its subsidiaries
(the "Group”) set out on pages 213 to 337, 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 Hong Kong Companies Ordinance.

EASOU TECHNOLOGY HOLDINGS LIMITED EIERHZIZERER A

BEENRERERATDZERR
(REISHSTMA LA BRI E])

=R

EEDEVENFE213ER7TE N TR IER
BRARI(ATHE BAT ) REMBRARIAT
S [ BEEDSRETBRE - WREMBHRE
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Basis for opinion

We conducted our audit in accordance with Hong Kong Standards
on Auditing ("HKSAs") as 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”), as applicable to audits of financial statements of
public interest entities. We have also 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.
Key audit matters

Key audit matters are those matters that, in our professional
judgement, 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. For each matter
below, our description of how our audit addressed the matter is

provided in that context.

We have fulfilled the responsibilities described in the Auditor’s
responsibilities for the audit of the consolidated financial statements
section of our report, including in relation to these matters.
Accordingly, our audit included the performance of procedures
designed to respond to our assessment of the risks of material
misstatement of the consolidated financial statements. The results
of our audit procedures, including the procedures performed to
address the matters below, provide the basis for our audit opinion on

the accompanying consolidated financial statements.

ERHNEE

EECRETESAMASRMONBEEER
(TEBEFER DETEN TF - BFEZFER
THRENEEC EANRESEHE G Fal A7 e R
KAAFEZ BE—SHRE— PR - RIEFEES
fh A EEMERARET ARV A BRI ERRNE
XeitnErTR(TFA)  EFBEYRNERE
WEETTRAFHEMEREE - FFHE &S
PIERNETBRERE BB AEFNELE
RARHEE -

BREEE

REESZZEFHE  BRETFARETENA
BRGEMHBHRERTRERZFHE - ZFFRYE
EEETERBSAVHERR G AREE RRETT
REE - BESUTHZEFZTHRERERRER - TX
FAESERDERTNAREATSEFEZE
£t o

EECRITEEMENEHUHFA AL EHEK
AR BE—STLZEE  BRERZES
AZRE - Fit - BENEBERITREE NG
AP BMRTERHBREM AR MR 2B
T o BENTENEFNGER - BREY TSR
FRETTRAZR - RESIBEM MR M B HRAER
EAIRARHEE
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Key audit matter

BRETEE

How our audit addressed the key audit matter

EEHEFITONEERRETER

Revenue recognition

Wzt R

For the year ended 31 December 2025, the Group’s revenue
from digital marketing services and reading with advertising
services amounted to RMB451.0 million and RMB268.9

million, respectively.

HE2025F12A3BLEFE - AEEREBEHFTEERBLE
SESHNBFZHERBHORES R AARKLLI0BETR
ARIEE2689HETT o

Revenue from digital marketing services and reading with
adverting services is recognised on a specified action basis

once agreed actions are performed.

I]I@

REHFLHERBE LB EENHRFHERBO KSR
TREERNTHETERER -

EASOU TECHNOLOGY HOLDINGS LIMITED HIERHZIZRER A

Our audit procedures to assess the revenue recognition

included the following:

BB R R A TR IR

o understood and evaluated the Group's processes
and controls in relation to recognition of revenue
from reading with advertising services and digital

marketing services;

s  TEEHMIESEEHERESESNEFHERS
KRBT IR R HORR 7 S BE AR
o inspected, on a sampling basis, the contracts with

customers to understand the terms of service delivery
and evaluated the revenue recognition policies as

adopted by the Group;

o DHEAABREREFFITUMEGH - AT HRERMN
fERR B 1 5 5R T P PR A O MR et SRR SR

J used the computer-assisted audit techniques to test
the mathematic accuracy of the system generated
reports that summarised the key inputs for the
calculation of revenue of digital marketing services

and reading with advertising services;

o (EAEMNEBIE BRI R AR RS B B
o ZERERE TAHERFLEHRELETEEN
21 B AR e B = B A BUR
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Key audit matter

BRETEE

How our audit addressed the key audit matter

EEHEFTTONEERRETEE

Revenue recognition

Wk R

Given the magnitude of the amount and the significant
volume of revenue transactions of digital marketing services

delivered, we considered it a key audit matter.

ERNBFEHEREREERENRFHEREHSEREX -
HERXMREHNEER ZHEREAN - BEFR AU —IAHRE
BATFEH -

Related disclosures are included in notes 2.4 and 5 to the

consolidated financial statements.

HR N EHN R A MWK E2.4 K5

compared, on a sampling basis, cash receipts from
customers during and subsequent to the financial year

end with invoices issued to customers during the year;

DT A B BRFEARMBEEERRNET PR
SWHEFRREFEHNBERETLR

performed, on a sampling basis, background search

and analysis on major customers/new customers;

AR RBEBRF R ETERBERDNT

performed, on a sampling basis, direct confirmations

with customers for annual sales transactions; and

Mg n A BEFHEERRFEHERS « &

assessed the adequacy of the Group's disclosures in

the consolidated financial statements.

HEEREERAVBBRRTOBRESLRAR
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Key audit matter

BRETEE

How our audit addressed the key audit matter

EEHEFITONEERRETER

Impairment assessment of trade receivables

B 5 B E B E L

As at 31 December 2025, the Group had trade receivables
of approximately RMB275.0 million, after netting off a loss
allowance for impairment of approximately RMB4.6 million,

representing 24% of the Group's total assets.

202512 A318 - B REEBEREBEOARBLIBET
% BEEBEESERFBLHBARE2ZBIEEL  HESE
BIEERE2UY -

The impairment of trade receivables is assessed based on
the expected credit losses ("ECLs”) model which requires
significant judgements and estimates from management.
In assessing the ECL on trade receivables, management
considered various factors such as the ageing profile of the
trade receivables, historical credit loss experience and both
the current and forecast general economic conditions at the

reporting date.

B RYGRENREDREEREEEE(AHEEBE])
B  FEEEBFLEARHE &G - EFHAE SR
WHIRMEREEEER  EREZEZREAR  ESE
WA iR - BENEEERER REE R E 5 RIERN
BEEQENLR -

Our audit procedures to assess the impairment of trade

receivables included the following:

BEEEE SRR REN ST EFEEATEA

o understood the design and implementation of
related internal controls over the collection and the

impairment assessment of the trade receivables;

o THBRESRYGRMUER KBERHE R AR R ED
THERRETMER

o tested, on a sampling basis, the ageing of trade

receivables at year end;

o BT VAEE S RUGRIERFRAOMKE

o tested, on a sampling basis, the subsequent

settlements for trade receivables balance;

o UHEGTARE ZRUKFIBRESRNRERE |
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Key audit matter

BRETEE

How our audit addressed the key audit matter

EEHEFTTONEERRETEE

Impairment assessment of trade receivables

B 5 WS IRA i E

Given significant management judgements and estimates
are involved in determining the expected credit losses, we

considered it a key audit matter.

ENEETREREREERR SR EEEIELEXHE & H
it BERRUL T —IRERETFE

Related disclosures are included in notes 2.4, 3 and 19 to

the consolidated financial statements.

TERE IR R BN AR A I TS R R 5E2.4 ~ 319 ©

o evaluated management’s assumptions and inputs
used to determine the ECLs by considering the ageing
of the balances, credit terms, recent settlement
patterns, debtors’ financial condition, recent

communications with debtors and related publicly

available information;

= {lktﬁ

BRERAEHNKRE SRR OHEEEN &
BARNPBAAR - AHEEBANEBARABN A
A ERER  FHMEEEEAREERAREEEED
ERER I ABUR

o assessed the forward-looking information used to
determine ECLs with the assistance of our internal

valuation specialist; and

o GERBMHEZTERNHBET
BERTRRIEER : &

HMERREERMERE

o assessed the adequacy of the Group's disclosures in

the consolidated financial statements.

o MEEREESAVBHBRTOBREILREN -
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Other information included in the Annual Report

The directors of the Company are responsible for the other
information. The other information comprises the information
included in the Annual Report, other than 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.

Responsibilities of the directors for the consolidated
financial statements

The directors of the Company are responsible for the preparation
of the consolidated financial statements that give a true and fair
view in accordance with HKFRS Accounting Standards as 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.

EASOU TECHNOLOGY HOLDINGS LIMITED HIERHZIZRER A

NERABMEMER

BERRESREHMER - BRERGEMIBEHRE R
BEERBR O ANZBARENINFRAZE

* o
ESURAMBRROERLTORELMER B
TR SR BN BRI A EE SR -

ABSHRAMBHREANEN  BEFNELEM
EEAMER E&tz@iﬂﬂ ZEEMEREE B
B BHRRABFERHBRETH T ENERFE
E?ﬁﬁﬁ%ﬁ%ﬂl?ﬁﬁikﬁa ARERI A IER © W5
ENBFDHTNILE  BSRAHMERNFEE
REBRRL - EEFEREZEE - AT HE - &
SF AT RE o
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In preparing the consolidated financial statements, the directors
of the Company 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 of the Company either intend to
liquidate the Group or to cease operations or have no realistic

alternative but to do so.

The directors of the Company are assisted by the Audit Committee in
discharging their responsibilities for overseeing the Group's financial

reporting process.

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. Our report is made solely
to you, as a body, in accordance with section 405 of the Hong Kong
Companies Ordinance, 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.
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INDEPENDENT AUDITOR'S REPORT
VR 2GR

As part of an audit in accordance with HKSAs, we exercise
professional judgement and maintain professional scepticism

throughout the audit. We also:

3 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.

° 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.

EASOU TECHNOLOGY HOLDINGS LIMITED B EHZIERER A F]
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INDEPENDENT AUDITOR'S REPORT
BB E RS

o 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.

o 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 consolidated financial statements.
We are responsible for the direction, supervision and review of
the audit work performed for the purposes of 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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INDEPENDENT AUDITOR'S REPORT
VR 2GR

From the matters communicated with the Audit Committee, 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.

The engagement partner on the audit resulting in this independent
auditor’s report is Mr. Leung Yat Him (practising certificate number:
P08017).

Ernst & Young

Certified Public Accountants
27/F, One Taikoo Place

979 King's Road

Quarry Bay

Hong Kong

30 March 2026
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
e Bm MAMEERER

Year ended 31 December 2025 L 2202541231 H IFF/Z

2025 2024
20255 20245
Notes RMB’000 RMB’000
Kzt AR¥ET T AR¥T T
REVENUE W= 9 781,632 604,164
Cost of sales SHE R (457,891) (348,359)
Gross profit EH 323,741 255,805
Other income and gains E A R Wz 5 5,297 4,132
Selling and distribution expenses HE kD HAX (235,367) (184,952)
Administrative expenses THFAX (23,325) (43,342)
Research and development expenses RS (50,323) (36,126)
Fair value gains on financial assets RAFER ABRL
at fair value through profit or loss TREE N HERS 20,479 9,352
Other expenses Hibfx (1,347) (666)
Finance costs RO E R 7 (6,040) (5,151)
Share of loss of associates PRGBS A RIE1E (162) (68)
PROFIT/(LOSS) BEFORE TAX BREBLATER(B1R) 6 32,953 (1,016)
Income tax expenses FrS A2 10 (466) (1,033)
PROFIT/(LOSS) FOR THE YEAR FREF,(FR) 32,487 (2,049)
OTHER COMPREHENSIVE LOSS Hit2HER
Other comprehensive loss that will not REERBE TS EHH
be reclassified to profit or loss ZiEsHH M2 EER
in subsequent periods:
Exchange differences on translation of BERRD R B HREK
the Company's financial statements EEZIER R (4,060) (5,406)
TOTAL COMPREHENSIVE INCOME/(LOSS) FR2MEWz (F51E8) %5
FOR THE YEAR 28,427 (7,455)
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
ReEBmMkEMEERE
Year ended 31 December 2025 #E2025F 12531 H I F/E

2025 2024
20254 20245
Note RMB’000 RMB’000
BtaF ARET T ARET T
Profit/(loss) attributable to: AR AL F,(B518) -
Owners of the parent [SYNCIEZSPN 32,516 (2,085)
Non-controlling interests SRR (29 36
32,487 (2,049)
Total comprehensive income/(loss) LARATEEEE
attributable to: Yezs /(E5i8) 458 -
Owners of the parent BRAEER A 28,456 (7,491)
Non-controlling interests SRR (29 36
28,427 (7,455)
EARNINGS/(LOSS) PER SHARE BAREBESEEA
ATTRIBUTABLE TO ORDINARY EQUITY EaEEREFR,(FH#E)
HOLDERS OF THE PARENT
Basic (RMB cents) HEAR(ARESD) 12 8.45 (0.65)
Diluted (RMB cents) #a(ARED) 12 8.45 (0.65)

EASOU TECHNOLOGY HOLDINGS LIMITED B EHZIERER A F]



CONSOLIDATED STATEMENT OF FINANCIAL POSITION

e MBI R

31 December 2025 R2025 12 H31H

2025 2024
20254 20245
Notes RMB’000 RMB’000
BfEE ARET T ARET T
NON-CURRENT ASSETS FRBEE
Property, plant and equipment VI - B MR 13 18,606 18,800
Right-of-use assets AEEE 14(a) 2,853 611
Goodwill Bl 15 32,273 32,273
Other intangible assets Hith\IL & E 16 37,259 35,854
Investment in associates REEZ N RIAIRE 17 2,978 932
Equity investments at fair value through BRATHEFARMEE
other comprehensive income Wk IR IER & 18 44,128 =
Prepayments and deposits TERFIERES 20 1,471 15,692
Deferred tax assets TR ITBE = 27 1,980 2,014
Total non-current assets ERBEERE 141,548 106,176
CURRENT ASSETS REBEE
Trade receivables g el IE 19 274,951 224,561
Prepayments, deposits and FERRIE - RE REAM
other receivables FEYFRIE 20 134,656 106,842
Financial assets at fair value through BAER ABZH
profit or loss TREE 21 136,728 72,324
Restricted cash ZRRHIIRE 22 - 1,600
Pledged deposit [mEiECEESN 22 - 8,500
Cash and cash equivalents ReRHEEHED 22 454,932 160,846
Total current assets BB ERE 1,001,267 574,673
CURRENT LIABILITIES REEE
Trade payables =) AN/ 23 8,926 8,309
Other payables and accruals H A 5RTE M BT B R 24 16,890 13,221
Contract liabilities BREE 25 15,501 16,045
Interest-bearing bank and FTERITREAE K
other borrowings 26 142,400 193,050
Lease liabilities HEAE 14(b) 944 332
Tax payable FERIHIE 25 237
Total current liabilities mENEEETE 184,686 231,194
NET CURRENT ASSETS REEEFRE 816,581 343,479
TOTAL ASSETS LESS CURRENT LIABILITIES #&ERAEEE 958,129 449,655
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

Re MBI R

31 December 2025 2025412 H31H

2025 2024
20254 20245
Notes RMB’000 RMB’000
BitaF AR®F T AR®F T
NON-CURRENT LIABILITIES ERBARG
Other payables and accruals HAb T RIE R EET & A 24 148 228
Contract liabilities AHaE 25 2,952 3,412
Lease liabilities HEBE 14(b) 1,672 271
Total non-current liabilities JEmEBERTE 4,772 3,911
Net assets BERE 953,357 445,744
EQUITY g
Equity attributable to owners of BAREE ABEER
the parent
Ordinary share capital TmAR AR 28 31 22
Other reserves H b fEE 29 952,691 445,058
952,722 445,080
Non-controlling interests FEPEA A 635 664
Total equity AR 953,357 445,744

Wang Xi
EE
Director

EF

EASOU TECHNOLOGY HOLDINGS LIMITED B EHZIERER A F]

Chen Jun
BRE9
Director

EF



CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

,—Lﬂ/_\ \—"— N7 ,ﬁ.%_,%
/Z\\/T\Cl ﬁﬁx@]%

Year ended 31 December 2025 #2025 12531 H1FF/Z

Attributable to owners of the parent

BAABRARL

Ordinary Share Exchange  Statutory Non-
share Share option Merger Capital ~ fluctuation surplus  Retained controlling Total
capital ~ premium reserve reserve reserve reserve reserve profits Total interests equity

BhRE Ed v FER
EBRE  RORE i AUEE EARE  RBRE  EBEE  REEA &3t BE  BEE
RMB'000  RMB'O00  RMB'000  RMB'0C0  RMB'O00  RMB'000  RMB'000  RMB'O00  RMB'000  RMB'000  RMB'000
ARETR ARETR ARMTR ARMTR ARMTR ARMTR ARMTr ARMTr ARMTr ARMTr ARMTR

Inote29ld))  Inote2ffel]  noteZle)) [note29lcl]
(HE2900)  (WE290)  (K290) (Hi&29tl)
At T January 2025 RNBEIA1R 0 644,487 - [525,88) 3,899 (10,205 23315 309,447 445,080 b6k b5, Thk
Profitfor the year EfgT| - - - - - - 32,516 2516 (29) 32487
Other comprehensire oss for the year: ERERERE:
Exchange diferences on translation of BERAABHEREL,

the Company's financial statements EXZE - - - - - (6,060 [6,060) > (6,060
Total comprehensive income for the year EREENRES S 5 - - - (6,060 32516 28,456 (29 a4
Transfer from retained profits SRARBEH - - - - - - 3,763 (3,763) - - -
Equity-settled share option arrangement oted)) B BERET B M) - - 3,662 - - - 3,662 - 3,662
Issue of ordinary shares /note 28(c/) HrLER ) 9 486212 - - - - 486,221 - e
Share issue expense RABRER - logsn) - - - - 10697 - [ogsn)
At 31 December 2025 RNBE12A3IB 31,120,002 3662t (5258850 3899 (16,265 27,078*  338,200* 952,122 635 953,367
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
GARREDR

Year ended 31 December 2025 2 £2025F 12531 H1FF/Z

Attributable to owners of the parent

BAABRARL
Ordinary  Preferred Exchange  Statutory Non-
share share Share Merger Capital ~ fluctuation surplus  Retained controlling Total
capital capital ~ premium reserve reserve reserve reserve profits Total interests equity

EX HE #ER
BERE  EiRE RMEE  AHER  EKERE RBRRE  EBER  RELH it BE 4RR
RMB'OO0  RMB'000  RMB'OO0  RMB'OO0  RMB'000  RMB'OO0  RMB'OO0  RMB'000  RMB'OO0  RMB'0O0  RMB'000
ARBTR ARMTR ARBTR ARMTR ARBTR ARMTR ARBTR ARMTR ARBTR ARMTR ARETR

Inote29lal] ~ InoteZ9lb)) [note29cl)
(H&290)  (K29l) (K& 290))
At T January 2024 ROUE1A1R 10 I 570623 [525,883) 3899 [4,799) 2 31280 378706 628 379,33
Loss for the year EnEE = = = - - - - (2085) (2,089) 3% (2069)
Other comprehensive loss for the year: EREpAEER:
Exchange differences on translation of BERAABHEREL,
the Company’s financial tatements EXZE - - - - - (5,406] - - (5,406) - (5,406)
Total comprehensive loss for the year FREEEEES = 5 - - - (5.40) - (2085) (749 3% (7450)
Transfer from retained profits ERARBEH - - - - - - 1,288 (1,288 - - -
Conversion of preferred shares to BrREhaLaR s
ordinary shares fnoeZ8fa)) 11 il > > > S = = = = =
Issue of ordinary shares fnote Z8/t)) EEER 0] I - 80237 - - - - - 80,238 - 80238
Share issue expense ROBRER - - (8373 - - - - - (6373) - (6373)
At 31 December 2024 ROUE12A318 J/j - bueABT (525,883 3899 (10205 23315+ 309447 445,080 084 445, Thb

* These reserve amounts comprise the consolidated reserves of  * BEES A IERO025F 12531 HEFALZAS
RMB952,691,000 [2024: RMB445,058,000] and in the consolidated BIFEH S 22 B4 A R B A B #5952 691 0007T
statement of financial position as at 31 December 2025. (20244 : A FR#£445,058,000T) °
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CONSOLIDATED STATEMENT OF CASH FLOWS

,\\/T\/\Eﬁi}fi%?%

Year ended 31 December 2025 L 2202541231 H IFF/Z

2025 2024
20255 20245
Notes RMB’000 RMB’000
Kzt AR¥ET T AR¥T T
CASH FLOW FROM OPERATING ACTIVITIES R&EZHFEEERE
Profit/(loss) before tax BREADEF,(BE) 32,953 (1,016)
Adjustments for: BATIEBEHAIFE -
Finance costs BE A 7 6,040 5,151
Share of loss of associates ey /N = 162 68
Interest income FEHA 5 (4,450) (2,682)
Fair value gains on financial asset at BRATFEFABRS
fair value through profit TREEZ NP ERS (20,479) (9,352)
Depreciation of property, plant and ME - WERRETE
equipment 6 6,180 6,807
Depreciation of right-of-use assets TREEERE 6 354 138
Amortisation of other intangible assets E A T & A 6 18,577 16,353
Impairment of other intangible assets Hih B & ERE 6 3,000 6,000
(Reversal of impairment)/impairment of H 5 WA
trade receivables CRERE),RE 6 (950) 996
Impairment of long-term investment in R —EEEE R R RE
an associate wEZRE 6 792 -
Loss on disposal of items of property, HEME - BER
plant and equipment RBIEEMERE 6 243 606
Equity-settled share option expenses R 4 H B AR X 3,662 -
46,084 23,069
Increase in trade receivables B 5 W GRIAE N (49,440) (64,056)
Increase in prepayment, other TERFIE - EfbENR
receivables and deposits FIE MRS N (13,593) (46,653)
Increase/(decrease) in trade payables Z SN REEm
CRi) 617 (3,472)
Increase in other payables and accruals H A FEAHFRIE M AT
B mRgm 3,589 2,151
(Decreasel/increase in contract liabilities ERBECRD) LN (1,004) 1,746
Decrease/lincrease] in restricted cash ZBRBIF S, (m) 1,600 (1,600)
Cash generated used in operations KERARS (12,147) (88,815)
Interest paid EAHLE (6,040) (5,151)
PRC corporate income tax refunded R PTISRER T 14 126
PRC corporate income tax paid EANGET SR E ) (658) (625)
Net cash flow used in operating activities KEEBFARESRE
FEE (18,831) (94,465)
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CONSOLIDATED STATEMENT OF CASH FLOWS

,\\/T\/\Eﬁi /ﬁ%%

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

2025 2024
2025% 20245
Notes RMB’000 RMB’000
Mt ARET T ARET T
CASH FLOW FROM INVESTING ACTIVITIES REZEFMEELSHKE
Interest received EUHE 5 4,450 2,682
Purchases of items of property, BEME  BEREZE
plant and equipment HH 13 (6,229) (7,160)
Purchase of intangible assets BERTEE 16 (22,982) (6,550)
(Purchase of}/proceed of disposal of (BE) /HERQATE
financial asset at fair value through TABENESmEE
profit or loss, net FiS FOE$ 58 (45,336) 11,160
Purchase of equity investments at BERAFET AR
fair value through other Z2EW G RERE
comprehensive income (44,128) -
Withdrawal/(placement) of RIS (7FH) B ERER
pledged deposit 8,500 (8,500)
Investment in an associate R—FRKEEE R RIHIRE (3,000) (1,000)
Net cash flow used in investing activities REESFARERE
Pt (108,725) (9,368)
CASH FLOW FROM FINANCING ACTIVITIES REZEFEELSKE
New bank borrowings FTIGIRITIE K 142,400 266,325
Repayment of bank borrowings BEBITER (193,050) (158,175)
Principal portion of lease payments HENREEE 31 (583) (161)
Proceeds from issue of ordinary shares BITER HXE’]FTT?%/*K 486,221 80,238
Share issue expense Btr BT (10,697) (6,373)
Net cash flow from financing activities BEEEFTSIREMNE
FEE 424,291 181,854
NET INCREASE IN CASH AND RERBRSSEYEM
CASH EQUIVALENTS FE 296,735 78,021
Cash and cash equivalents at the REVNREKREE
beginning of year 67 160,846 89,081
Effect of foreign exchange rate changes, net  4MNE[E R & F) 5 2R %8 (2,649) (6,256)
CASH AND CASH EQUIVALENTS AT RERNRERRES
THE END OF YEAR =t 454,932 160,846
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NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 & £2025F 12 H31H IF F/Z

CORPORATE INFORMATION

Easou Technology Holdings Limited (the "Company”] was
incorporated in the Cayman Islands on 9 February 2022
as an exempted company with limited liability under the
Cayman Companies Act. The Company’s registered office is
at Suite 102, Cannon Place, P.0. Box 712, North Sound Road,
George Town Grand Cayman, KY1-9006, Cayman Islands. The
principal place of business of the Company in Hong Kong is
located at Office No. 6, 13th Floor, Strand 50, No. 50 Bonham
Strand, Sheung Wan, and the principal place of business of
the Company in the People's Republic of China (the "PRC")
is located at Room 403, Building 5C, Software Industry Base,

Keyuan Road, Nanshan District, Shenzhen.

The shares of the Company were listed (the “Listing”) on the
Main Board of The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”] on 7 June 2024.

During the year, the Company is an investment holding
company. The Company and its subsidiaries (collectively
referred to as the "Group”] were involved in the following

principal activities:

o online literature recommendation services
. digital marketing services

. online games publishing services

J other digital content services

DNAEH

R202262A98 - BEERRERERRAA
(&2 DEEREQDEERESEHSTM
B REREBR AR o AND A A
EE L Suite 102, Cannon Place, P.0. Box
712, North Sound Road, George Town Grand
Cayman, KY1-9006, Cayman Islands ° ZX A
RIBEREEEEMEMU N FIR X R A505%
Strand 50 1318 6% * AR AP EARKNE
(THE])F2L B ORIIT R LR
B B B 2 SR AL 5CHRAO3E ©

RRATIRRDN2024F6 ATBETBHAER S
FiARAR([BRADERER( EH]) -

FR - ARBR—FKREERAF - XQF]
REWBAR (51 [ RElDIEEATER
ES/

o HBFREEBRY
o HTFEHRG

o RBBEEITRG
o  EH@BFATRS
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NOTES TO FINANCIAL STATEMENTS

BT R M =t

Year ended 31 December 2025 2 £2025F 12531 H1FF/Z

EASOU TECHNOLOGY HOLDINGS LIMITED B EHZIERER A F]

1. CORPORATE INFORMATION (Continued) 1. 2ARERE)
Information about subsidiaries 8 A R E R
Particulars of the Company’s principal subsidiaries are as RNATEBHBARIRNEESHSET
follows:

Place and date of Nominal

incorporation/ value of issued Percentage of equity

registration and ordinary/registered attributable to

Name place of operations share capital the Company Principal activities

SRL, BREER BRTZER/ NG 3

&8 RHREE Y AMRAEE RERD TEXHS
Direct Indirect
E% Ef:3
Easou Technology Limited British Virgin Islands UsD1 100 - Investment holding
("BVI')
14 February 2022
HERRARAF RRAERRES (E 100 - REER
((REERRES])
022%2R148
Easou Technology (HK] Limited ~ Hong Kong HKD!1 - 100 Investment holding,

11 March 2022 online games publishing
services, online literature
recommendation
services

HERR(ER)ERAA B BT - 100 REAR  BREEET
2022F3A118 R - B BB RRRYE
Easou Holdings (Hainan] Co., PRC/Mainland China USD95,000,000 - 100 Investment holding
Ltd 16 May 2022
HEER (8%) BRAR
[notes [a,b))
HEERISREERAR hE/EA 95,000,000 7T - 100 REER
(Hratla - b)) 2022658168



NOTES TO FINANCIAL STATEMENTS
B F5 R MY ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

CORPORATE INFORMATION (Continued) 1. ARER@®)
Information about subsidiaries (Continued) M BEEREER (&)
Particulars of the Company’s principal subsidiaries are as AABEZEMBARINFEEIWT : (&)
follows: (Continued)
Place and date of Nominal
incorporation/ value of issued Percentage of equity
registration and ordinary/registered attributable to
Name place of operations share capital the Company Principal activities
SRRL, BREER BREALER/ NG 3
&8 RHREL Y AMBRAEE REBS TEEK
Direct Indirect
EE i
Shenzhen Easou Technology PRC/Mainland China RMB80,000,000 = 100  Digital marketing
Co., Ltd ["Easou Shenzhen”] 27 April 2005 services, online literature
AIEER TRBRNERAF recommendation
[note (b)) services, online games
publishing services,
other digital content
services
RNEBXRTHREROBRAT  HE/ PEAH ARH80,000,0007 - 100 EFEERE  BFHERE
(TE&RIN ) (Wrtle)) 200554A278 FRT - WA ERIETTRE -
Rt EF AR RS
Guangzhou Ledian Information  PRC/Mainland China RMB5,000,000 = 100  Digital marketing
Technology Co., Ltd. 24 February 2011 services
BMNEER BRI ARA )
[note (b))
BMNEHERREARAR hE/ BN AR¥5,000,0007 - 100 BFEHRE
(Hrtle)) 0112828
Beijing Easou Tianxia PRC/Mainland China RMB10,000,000 = 100  Digital marketing
Technology Co., Ltd. 08 July 2011 services
FRERRTREARAT
[note (b))
FRERRTRBRARAA hE/hEA ARH10,000,0007T - 100 BF2HRE
(Hrtl)) 201157788
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NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

1. CORPORATE INFORMATION (Continued)

Information about subsidiaries (Continued)

Particulars of the Company’s principal subsidiaries are as

follows: [Continued)

Notes:

(a)

(b]

Easou Holdings (Hainan] Co., Ltd. is registered as a wholly-
foreign-owned enterprise under PRC law.

The English names of these companies in the PRC represent
the best effort made by the management of the Company to
directly translate the Chinese names as they did not register
any official English names.

The above table lists the subsidiaries of the Company which,

in the opinion of the directors, principally affected the results

for the year or formed a substantial portion of the net assets

of the Group. To give details of other subsidiaries would, in

the opinion of the directors, result in particulars of excessive

length.

2. ACCOUNTING POLICIES

2.1

BASIS OF PREPARATION

These financial statements have been prepared in
accordance with HKFRS Accounting Standards (which
include all Hong Kong Financial Reporting Standards,
Hong Kong Accounting Standards ("HKASs") and
Interpretations) as issued by the Hong Kong Institute
of Certified Public Accountants ("HKICPA") and the
disclosure requirements of the Hong Kong Companies
Ordinance. They have been prepared under the historical
cost convention, except for financial assets at fair value
through profit or loss and financial assets at fair value
through other comprehensive income, which have been
measured at fair value. These financial statements
are presented in Renminbi ("RMB”) and all values are
rounded to the nearest thousand (RMB'000) except when

otherwise indicated.
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NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

2. ACCOUNTING POLICIES (continued)

2.1

BASIS OF PREPARATION (Continued)]
Basis of consolidation

The consolidated financial statements include the
financial statements of the Company and its subsidiaries
for the year ended 31 December 2025. A subsidiary is an
entity (including a structured entity), directly or indirectly,
controlled by the Company. Control is achieved when the
Group is exposed, or has rights, to variable returns from
its involvement with the investee and has the ability to
affect those returns through its power over the investee
(i.e., existing rights that give the Group the current ability

to direct the relevant activities of the investee).

Generally, there is a presumption that a majority of
voting rights results in control. When the Company has
less than a majority of the voting or similar rights of
an investee, the Group considers all relevant facts and
circumstances in assessing whether it has power over an

investee, including:

(a)  the contractual arrangement with the other vote

holders of the investee;

(b) rights arising from other contractual

arrangements; and

(c) the Group's voting rights and potential voting

rights.

The financial statements of the subsidiaries are
prepared for the same reporting period as the Company,
using consistent accounting policies. The results of
subsidiaries are consolidated from the date on which the
Group obtains control, and continue to be consolidated

until the date that such control ceases.
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NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

2. ACCOUNTING POLICIES (continued)

2.1

BASIS OF PREPARATION (Continued)
Basis of consolidation (Continued)

Profit or loss and each component of other
comprehensive income are attributed to the owners
of the parent of the Group and to the non-controlling
interests, even if this results in the non-controlling
interests having a deficit balance. All intra-group assets
and liabilities, equity, income, expenses and cash flows
relating to transactions between members of the Group

are eliminated in full on consolidation.

The Group reassesses whether or not it controls an
investee if facts and circumstances indicate that there
are changes to one or more of the three elements of
control described above. A change in the ownership
interest of a subsidiary, without a loss of control, is

accounted for as an equity transaction.

If the Group loses control over a subsidiary, it
derecognises the related assets (including goodwill),
liabilities, any non-controlling interest and the exchange
fluctuation reserve; and recognises the fair value of
any investment retained and any resulting surplus or
deficit in profit or loss. The Group’s share of components
previously recognised in other comprehensive income
is reclassified to profit or loss or retained profits, as
appropriate, on the same basis as would be required if
the Group had directly disposed of the related assets or

liabilities.
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NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

2. ACCOUNTING POLICIES (continued)

2.2 CHANGES IN ACCOUNTING POLICIES AND

DISCLOSURES

The Group has adopted amendments to HKAS 21 Lack of
Exchangeability for the first time for the current year's
financial statements. The Group has not early adopted
any other standard or amendment that has been issued

but is not yet effective.

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

on the Group’s financial statements.

In addition, the HKICPA has issued amendments to
[llustrative Examples on HKFRS 7, HKFRS 18, HKAS 1,
HKAS 8, HKAS 36 and HKAS 37 Disclosures about
Uncertainties in the Financial Statements, which added
illustrative examples in the corresponding HKFRS
Accounting Standards. These examples reflect existing
requirements in the corresponding HKFRS Accounting
Standards to report the effects of uncertainties in the
financial statements using climate-related examples.
Therefore, the amendments do not have an effective date

or transitional provisions.
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NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

2. ACCOUNTING POLICIES (continued)

2.3 ISSUED BUT NOT YET EFFECTIVE HKFRS
ACCOUNTING STANDARDS

The Group has not applied the following new and
amended HKFRS Accounting Standards, that have
been issued but are not yet effective, in these financial
statements. The Group intends to apply these new and
amended HKFRS Accounting Standards, if applicable,
when they become effective.

HKFRS 18 Presentation and Disclosure in
Financial Statements?

HKFRS 19 and its Subsidiaries without Public
amendments Accountability: Disclosures?
Amendments to Amendments to the Classification
HKFRS 9 and HKFRS 7 and Measurement of Financial

Instruments’

Amendments to HKFRS 9 Contracts Referencing Nature-
and HKFRS 7 dependent Electricity’

Amendments to Sale or Contribution of Assets
HKFRS 10 and HKAS 28 between an Investor and its

Associate or Joint Venture®

Amendments to HKAS 21 Translation to a Hyperinflationary
Presentation Currency’
Annual Improvements Amendments to HKFRS 1,
to HKFRS Accounting HKFRS 7, HKFRS 9,
Standards - Volume 11 HKFRS 10 and HKAS 7'

d Effective for annual periods beginning on or after 1
January 2026

2 Effective for annual/reporting periods beginning on or
after 1 January 2027

Z No mandatory effective date yet determined but
available for adoption
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NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

2.

ACCOUNTING POLICIES (Continued)

2.3

ISSUED BUT NOT YET EFFECTIVE HKFRS
ACCOUNTING STANDARDS (Continued)

Further information about those HKFRS Accounting
Standards that are expected to be applicable to the Group

is described below.

HKFRS 18 replaces HKAS 1 Presentation of Financial
Statements. While a number of sections have been
brought forward from HKAS 1 with limited changes,
HKFRS 18 introduces new requirements for presentation
within the statement of profit or loss, including specified
totals and subtotals. Entities are required to classify
all income and expenses within the statement of
profit or loss into one of the five categories: operating,
investing, financing, income taxes and discontinued
operations and to present two new defined subtotals. It
also requires disclosures about management-defined
performance measures in a single note and introduces
enhanced requirements on the grouping (aggregation
and disaggregation] and the location of information in
both the primary financial statements and the notes.
Some requirements previously included in HKAS 1
are moved to HKAS 8 Accounting Policies, Changes in
Accounting Estimates and Errors, which is renamed as
HKAS 8 Basis of Preparation of Financial Statements.
As a consequence of the issuance of HKFRS 18, limited,
but widely applicable, amendments are made to HKAS 7
Statement of Cash Flows, HKAS 33 Earnings per Share
and HKAS 34 Interim Financial Reporting. In addition,
there are minor consequential amendments to other
HKFRS Accounting Standards. HKFRS 18 and the
consequential amendments to other HKFRS Accounting
Standards are effective for annual periods beginning
on or after 1 January 2027 with earlier application
permitted. Retrospective application is required. The
Group is currently analysing the new requirements and
assessing the impact of HKFRS 18 on the presentation

and disclosure of the Group’s financial statements.
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NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

2.

ACCOUNTING POLICIES (Continued)

2.3

ISSUED BUT NOT YET EFFECTIVE HKFRS
ACCOUNTING STANDARDS (Continued)

HKFRS 19 allows eligible entities to elect to apply
reduced disclosure requirements while still applying
the recognition, measurement and presentation
requirements in other HKFRS Accounting Standards.
To be eligible, at the end of the reporting period, an
entity must be a subsidiary as defined in HKFRS 10
Consolidated Financial Statements, cannot have public
accountability and must have a parent [ultimate or
intermediate] that prepares consolidated financial
statements available for public use which comply with
HKFRS Accounting Standards or IFRS Accounting
Standards. HKFRS 19 was amended in April 2025 to
include IFRS Accounting Standards in the eligibility
criteria for applying the standard. The standard was
further amended in October 2025 to (i) remove disclosure
objectives from HKFRS 19; [ii) reduce the disclosure
requirements relating to supplier finance arrangements
and a specific class of financial liabilities; and [iii) replace
disclosure requirements relating to management-
defined performance measures with a cross-reference to
HKFRS 18 for entities that use these measures. Earlier
application is permitted. As the Company is a listed
company, it is not eligible to elect to apply HKFRS 19 and
its amendments. Some of the Company’s subsidiaries
are considering the application of HKFRS 19 and its

amendments in their specified financial statements.
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NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

2.

ACCOUNTING POLICIES (Continued)

2.3

ISSUED BUT NOT YET EFFECTIVE HKFRS
ACCOUNTING STANDARDS (Continued)

Amendments to HKFRS 9 and HKFRS 7 Amendments
to the Classification and Measurement of Financial
Instruments clarify the date on which a financial asset
or financial liability is derecognised and introduce an
accounting policy option to derecognise a financial
liability that is settled through an electronic payment
system before the settlement date if specified criteria
are met. The amendments clarify how to assess the
contractual cash flow characteristics of financial
assets with environmental, social and governance
and other similar contingent features. Moreover, the
amendments clarify the requirements for classifying
financial assets with non-recourse features and
contractually linked instruments. The amendments
also include additional disclosures for investments in
equity instruments designated at fair value through
other comprehensive income and financial instruments
with contingent features. The amendments shall be
applied retrospectively with an adjustment to opening
retained profits (or other component of equity) at the
initial application date. Prior periods are not required
to be restated and can only be restated without the
use of hindsight. Earlier application of either all the
amendments at the same time or only the amendments
related to the classification of financial assets is
permitted. The amendments are not expected to have any

significant impact on the Group’s financial statements.
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NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

2.

ACCOUNTING POLICIES (Continued)

2.3

ISSUED BUT NOT YET EFFECTIVE HKFRS
ACCOUNTING STANDARDS (Continued)

Amendments to HKFRS 9 and HKFRS 7 Contracts
Referencing Nature-dependent Electricity clarify the
application of the “own-use” requirements for in-scope
contracts and amend the designation requirements
for a hedged item in a cash flow hedging relationship
for in-scope contracts. The amendments also include
additional disclosures that enable users of financial
statements to understand the effects these contracts
have on an entity’s financial performance and future
cash flows. The amendments relating to the own-use
exception shall be applied retrospectively. Prior periods
are not required to be restated and can only be restated
without the use of hindsight. The amendments relating
to the hedge accounting shall be applied prospectively to
new hedging relationships designated on or after the date
of the initial application. Earlier application is permitted.
The amendments to HKFRS 9 and HKFRS 7 shall be
applied at the same time. The amendments are not
expected to have any significant impact on the Group's

financial statements.
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NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

2.

ACCOUNTING POLICIES (Continued)

2.3

ISSUED BUT NOT YET EFFECTIVE HKFRS
ACCOUNTING STANDARDS (Continued)

Amendments to HKFRS 10 and HKAS 28 address an
inconsistency between the requirements in HKFRS 10
and in HKAS 28 in dealing with the sale or contribution
of assets between an investor and its associate or joint
venture. The amendments require a full recognition of
a gain or loss resulting from a downstream transaction
when the sale or contribution of assets constitutes a
business. For a transaction involving assets that do not
constitute a business, a gain or loss resulting from the
transaction is recognised in the investor’s profit or loss

nly to the extent of the unrelated investor’s interest in
that associate or joint venture. The amendments are to be
applied prospectively. The previous mandatory effective
date of amendments to HKFRS 10 and HKAS 28 was
removed by the HKICPA. However, the amendments are

available for adoption now.

Amendments to HKAS 21 Translation to a
Hyperinflationary Presentation Currency require the
translation from a non-hyperinflationary functional
currency into a hyperinflationary presentation currency
at the closing rate. The amendments also require an
entity whose functional currency and presentation
currency are the currency of a hyperinflationary economy
to restate the comparative amounts of a foreign
operation whose functional currency is that of a non-
hyperinflationary economy, by applying the general
price index, in accordance with paragraph 34 of HKAS
29 Financial Reporting in Hyperinflationary Economies,
to the foreign operation’s comparative figures. The
amendments introduce certain additional disclosures.
Earlier application is permitted. The amendments are not
expected to have any significant impact on the Group’'s

financial statements.
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NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

2.

ACCOUNTING POLICIES (Continued)

2.3

ISSUED BUT NOT YET EFFECTIVE HKFRS
ACCOUNTING STANDARDS (Continued)

Annual Improvements to HKFRS Accounting Standards
- Volume 17 set out amendments to HKFRS 1, HKFRS
7 [and the accompanying Guidance on implementing
HKFRS 7], HKFRS 9, HKFRS 10 and HKAS 7. Details of
the amendments that are expected to be applicable to the

Group are as follows:

HKFRS 7 Financial Instruments: Disclosures: The
amendments have updated certain wording in
paragraph B38 of HKFRS 7 and paragraphs IG1,
IG14 and IG20B of the Guidance on implementing
HKFRS 7 for the purpose of simplification or
achieving consistency with other paragraphs
in the standard and/or with the concepts and
terminology used in other standards. In addition,
the amendments clarify that the Guidance on
implementing HKFRS 7 does not necessarily
illustrate all the requirements in the referenced
paragraphs of HKFRS 7 nor does it create
additional requirements. Earlier application is
permitted. The amendments are not expected to
have any significant impact on the Group’s financial

statements.
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NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

2. ACCOUNTING POLICIES (Continued) 2. EREE#E)

2.3 EEMEESRERNEBYBRE

RIS ETER(E)

A

2.3 ISSUED BUT NOT YET EFFECTIVE HKFRS
ACCOUNTING STANDARDS (Continued)

HKFRS 9 Financial Instruments: The amendments
clarify that when a lessee has determined that a
lease liability has been extinguished in accordance
with HKFRS 9, the lessee is required to apply
paragraph 3.3.3 of HKFRS 9 and recognise any
resulting gain or loss in profit or loss. However,
the amendments do not address how a lessee
distinguishes between a lease modification as
defined in HKFRS 16 and an extinguishment
of a lease liability in accordance with HKFRS
9. In addition, the amendments have updated
certain wording in paragraph 5.1.3 of HKFRS 9
and Appendix A of HKFRS 9 to remove potential
confusion. Earlier application is permitted.
The amendments are not expected to have
any significant impact on the Group’s financial

statements.

HKFRS 10 Consolidated Financial Statements:
The amendments clarify that the relationship
described in paragraph B74 of HKFRS 10 is just
one example of various relationships that might
exist between the investor and other parties
acting as de facto agents of the investor, which
removes the inconsistency with the requirement in
paragraph B73 of HKFRS 10. Earlier application is
permitted. The amendments are not expected to
have any significant impact on the Group’s financial

statements.

HKAS 7 Statement of Cash Flows: The amendments
replace the term “cost method” with “at cost”
in paragraph 37 of HKAS 7 following the prior
deletion of the definition of “cost method”. Earlier
application is permitted. The amendments are
not expected to have any impact on the Group's

financial statements.
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NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

ACCOUNTING POLICIES (Continued)

2.4 MATERIAL ACCOUNTING POLICIES

Investments in associates

An associate is an entity in which the Group has a long
term interest of generally not less than 20% of the equity
voting rights and over which it has significant influence,
Significant influence is the power to participate in the
financial and operating policy decisions of the investee,

but is not control or joint control over those policies.

The Group's investments in associates are stated in
the consolidated statement of financial position at the
Group’s share of net assets under the equity method of

accounting, less any impairment losses.

The Group’s share of the posit-acquisition results and
other comprehensive income of associates is included
in the consolidated statement of profit or loss and
consolidated other comprehensive income, respectively.
In addition, when there has been a change recognised
directly in the equity of the associate, the Group
recognises its share of any changes, when applicable,
in the consolidated statement of changes in equity.
Unrealised gains and losses resulting from transactions
between the Group and its associates are eliminated to
the extent of the Group’s investments in the associates,
except where unrealised losses provide evidence of an
impairment of the assets transferred. Goodwill arising
from the acquisition of associates is included as part of

the Group’s investments in associates.

Upon loss of significant influence over the associate, the
Group measures and recognises any retained investment
at its fair value. Any difference between the carrying
amount of the associate upon loss of significant influence
and the fair value of the retained investment and

proceeds from disposal is recognised in profit or loss.

When an investment in an associate is classified as held
for sale, it is accounted for in accordance with HKFRS 5
Non-current Assets Held for Sale and Discontinued

Operations.
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NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

2.

ACCOUNTING POLICIES (Continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Business combinations and goodwill

Business combinations are accounted for using the
acquisition method. The consideration transferred is
measured at the acquisition date fair value which is
the sum of the acquisition date fair values of assets
transferred by the Group, liabilities assumed by the
Group to the former owners of the acquiree and the
equity interests issued by the Group in exchange for
control of the acquiree. For each business combination,
the Group elects whether to measure the non-
controlling interests in the acquiree at fair value or at
the proportionate share of the acquiree’s identifiable net
assets. All other components of non-controlling interests
are measured at fair value. Acquisition-related costs are

expensed as incurred.

The Group determines that it has acquired a business
when the acquired set of activities and assets includes
an input and a substantive process that together

significantly contribute to the ability to create outputs.

When the Group acquires a business, it assesses the
financial assets and liabilities assumed for appropriate
classification and designation in accordance with
the contractual terms, economic circumstances and
pertinent conditions as at the acquisition date. This
includes the separation of embedded derivatives in host

contracts of the acquiree.
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NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

2.

ACCOUNTING POLICIES (Continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Business combinations and goodwill (Continued)

If the business combination is achieved in stages, the
previously held equity interest is remeasured at its
acquisition date fair value and any resulting gain or loss
is recognised in profit or loss or other comprehensive

income, as appropriate.

Any contingent consideration to be transferred by the
acquirer is recognised at fair value at the acquisition
date. Contingent consideration classified as an asset
or liability is measured at fair value with changes
in fair value recognised in profit or loss. Contingent
consideration that is classified as equity is not
remeasured and subsequent settlement is accounted for

within equity.

Goodwill is initially measured at cost, being the excess
of the aggregate of the consideration transferred, the
amount recognised for non-controlling interests and any
fair value of the Group’s previously held equity interests
in the acquiree over the identifiable assets acquired
and liabilities assumed. If the sum of this consideration
and other items is lower than the fair value of the net
assets acquired, the difference is, after reassessment,
recognised in profit or loss as a gain on bargain

purchase.
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NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

2.

ACCOUNTING POLICIES (Continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Business combinations and goodwill (Continued)

After initial recognition, goodwill is measured at cost
less any accumulated impairment losses. Goodwill is
tested for impairment annually or more frequently if
events or changes in circumstances indicate that the
carrying value may be impaired. The Group performs its
annual impairment test of goodwill as at 31 December.
For the purpose of impairment testing, goodwill acquired
in a business combination is, from the acquisition date,
allocated to each of the Group’'s cash-generating units,
or groups of cash-generating units, that are expected
to benefit from the synergies of the combination,
irrespective of whether other assets or liabilities of the

Group are assigned to those units or groups of units.

Impairment is determined by assessing the recoverable
amount of the cash-generating unit (group of cash-
generating units) to which the goodwill relates. Where
the recoverable amount of the cash-generating unit
(group of cash-generating units] is less than the
carrying amount, an impairment loss is recognised. An
impairment loss recognised for goodwill is not reversed

In a subsequent period.

Where goodwill has been allocated to a cash-generating
unit (or group of cash-generating units) and part of the
operation within that unit is disposed of, the goodwill
associated with the operation disposed of is included in
the carrying amount of the operation when determining
the gain or loss on the disposal. Goodwill disposed of in
these circumstances is measured based on the relative
value of the operation disposed of and the portion of the

cash-generating unit retained.

2.

SEHBER (#)
2.4, BEEESTTHBER(E)

EBEHRBEE)

R HERE - BEEIRER AR 25T
WEEEE - BEBAETFARBER
B WEEHIREECETREREER
BEHIRAE - BIZEE R ERI B AR -
AEERSF12A31BHEEEITR
@Wﬁo%ﬁ@ﬂﬁﬁé'aﬁﬁAﬁ

SR ERUERRESEEAEE
ﬁ%%@é%%@ﬂ%i%m%ﬁﬁé
EBENGIRGEEBNMAR - T
SEETAMEESBESA ?
ISk BRI AR o

REERE R BN RS EL S
fr(FREEEEMMAR])NAKE S
HE - MRSELEM(FRSELE
fz#A 7)) BRI Bl S RN AR EE - A
HRREER - CHERANHBRESR
Hg A agm -

HEEERIEERSEEEM (R
SELEMHER) - MxEMNEDE
EBRHE  MEEEHEREHER
¥ BR SRS RENEE S A
BENREE - EUBER THENHE
RERHEELERRSELEMRDH
DEREEERE

2025 ANNUAL REPORT “E#R

239



240

NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

2.

ACCOUNTING POLICIES (Continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Fair value measurement

The Group measures its unlisted fund investment, wealth
management product and unlisted equity investments at
fair value at the end of each reporting period. Fair value
is the price that would be received to sell an asset or paid
to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair
value measurement is based on the presumption that
the transaction to sell the asset or transfer the liability
takes place either in the principal market for the asset
or liability, or in the absence of a principal market, in
the most advantageous market for the asset or liability.
The principal or the most advantageous market must be
accessible by the Group. The fair value of an asset or a
liability is measured using the assumptions that market
participants would use when pricing the asset or liability,
assuming that market participants act in their economic

best interest.

A fair value measurement of a non-financial asset takes
into account a market participant’s ability to generate
economic benefits by using the asset in its highest and
best use or by selling it to another market participant that

would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate
in the circumstances and for which sufficient data are
available to measure fair value, maximising the use of
relevant observable inputs and minimising the use of

unobservable inputs.
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NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

2. ACCOUNTING POLICIES (continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Fair value measurement (Continued)

All assets and liabilities for which fair value is measured
or disclosed in the financial statements are categorised
within the fair value hierarchy, described as follows,
based on the lowest level input that is significant to the

fair value measurement as a whole:

Level1 - based on quoted prices (unadjusted] in
active markets for identical assets or
liabilities

Level2 - based on valuation techniques for which
the lowest level input that is significant to
the fair value measurement is observable,
either directly or indirectly

Level 3 - based on valuation techniques for which the
lowest level input that is significant to the

fair value measurement is unobservable

For assets and liabilities that are recognised in the
financial statements on a recurring basis, the Group
determines whether transfers have occurred between
levels in the hierarchy by reassessing categorisation
(based on the lowest level input that is significant to the
fair value measurement as a whole) at the end of each

reporting period.
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NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

2.

ACCOUNTING POLICIES (Continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Impairment of non-financial assets

Where an indication of impairment exists, or when annual
impairment testing for a non-financial asset is required
(other than deferred tax assets), the asset's recoverable
amount is estimated. An asset’'s recoverable amount is
the higher of the asset’s or cash-generating unit’s value
in use and its fair value less costs of disposal, and is
determined for an individual asset, unless the asset does
not generate cash inflows that are largely independent
of those from other assets or groups of assets, in which
case the recoverable amount is determined for the cash-

generating unit to which the asset belongs.

In testing a cash-generating unit for impairment, a
portion of the carrying amount of a corporate asset is
allocated to an individual cash-generating unit if it can
be allocated on a reasonable and consistent basis or,
otherwise, to the smallest group of cash-generating

units.

An impairment loss is recognised only if the carrying
amount of an asset exceeds its recoverable amount. In
assessing value in use, the estimated future cash flows
are discounted to their present value using a pre-tax
discount rate that reflects current market assessments
of the time value of money and the risks specific to the
asset. An impairment loss is charged to profit or loss in
the period in which it arises in those expense categories

consistent with the function of the impaired asset.
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NOTES TO FINANCIAL STATEMENTS
B F5 R MY ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

2. ACCOUNTING POLICIES (Continued)
2.4 MATERIAL ACCOUNTING POLICIES (Continued)
Impairment of non-financial assets (Continued)

An assessment is made at the end of each of the year
as to whether there is an indication that previously
recognised impairment losses may no longer exist
or may have decreased. If such an indication exists,
the recoverable amount is estimated. A previously
recognised impairment loss of an asset other than
goodwill is reversed only if there has been a change in the
estimates used to determine the recoverable amount of
that asset, but not to an amount higher than the carrying
amount that would have been determined (net of any
depreciation/amortisation) had no impairment loss been
recognised for the asset in prior years. A reversal of such
an impairment loss is credited to profit or loss in the

period in which it arises.
Related parties

A party is considered to be related to the Group if:

(a) the party is a person or a close member of that

person’s family and that person:

(iJ  has control or joint control over the Group;
li]  has significant influence over the Group; or

(i) is a member of the key management
personnel of the Group or of a parent of the

Group;
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NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

2. ACCOUNTING POLICIES (Continued)
2.4 MATERIAL ACCOUNTING POLICIES (Continued)]
Related parties (Continued)

(b) the party is an entity where any of the following

conditions applies:

(i) the entity and the Group are members of the

same group;

(i) one entity is an associate or joint venture of
the other entity (or of a parent, subsidiary or

fellow subsidiary of the other entity);

(i) the entity and the Group are joint ventures of

the same third party;

(iv] one entity is a joint venture of a third entity
and the other entity is an associate of the
third entity;

(v]  the entity is a post-employment benefit plan
for the benefit of employees of either the

Group or an entity related to the Group;

(vi]  the entity is controlled or jointly controlled by

a person identified in (a);

(vi) a person identified in (al(i) has significant
influence over the entity or is a member of the
key management personnel of the entity (or of

a parent of the entity]; and

(viii] the entity, or any member of a group of
which it is a part, provides key management
personnel services to the Group or to the

parent of the Group.
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NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

2. ACCOUNTING POLICIES (Continued)
2.4 MATERIAL ACCOUNTING POLICIES (Continued)
Property, plant and equipment and depreciation

Property, plant and equipment, other than construction
in progress, are stated at cost less accumulated
depreciation and any impairment losses. The cost of
an item of property, plant and equipment comprises
its purchase price and any directly attributable costs of
bringing the asset to its working condition and location

for its intended use.

Expenditure incurred after items of property, plant and
equipment have been put into operation, such as repairs
and maintenance, is normally charged to profit or loss
in the period in which it is incurred. In situations where
the recognition criteria are satisfied, the expenditure
for a major inspection is capitalised in the carrying
amount of the asset as a replacement. Where significant
parts of property, plant and equipment are required
to be replaced at intervals, the Group recognises such
parts as individual assets with specific useful lives and

depreciates them accordingly.

Depreciation is calculated on the straight-line basis to
write off the cost of each item of property, plant and
equipment to its residual value over its estimated useful

life. The estimated useful life are as follows:

Computer equipment 3to 5years
Electronic devices Syears
Motor vehicles Syears
Office equipment Syears

2.

SEHBER (#)
2.4, BEEESTTHBER(E)

% - BERREETE

W BERRETEEERTR)R
AR R & RAL AR ARSI -
—EYE - BE R BEE MR AR
T E B R R R R
B - MR AR A E A AR
SRR o

M - B REREEE R AERRRE
ERXH - IMRERE - —RRELD
BIEIRERHIRR o (7T & HERIRM - RIAR
AXIEREBAARRENTAEESR
ERREE - WMAIME - BE MK
BEATHER  MAKEERZFHD
SEREESERERFHNEE - I
REARREITE -

WETIABARER fhaT AT (62 /8 S HURL
BEYE  BEMREEBNKAZE
RerEEMTE - At ERFHW

T
BB 3ESF
BTEME 57
AE 57
N 57

2025 ANNUAL REPORT 43R

245



246

NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

2.

ACCOUNTING POLICIES (Continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Property, plant and equipment and depreciation
(Continued)

Where parts of an item of property, plant and equipment
have different useful lives, the cost of that item is
allocated on a reasonable basis among the parts and
each part is depreciated separately. Residual values,
useful lives and the depreciation method are reviewed,
and adjusted if appropriate, at least at each financial year

end.

An item of property, plant and equipment including
any significant part initially recognised is derecognised
upon disposal or when no future economic benefits are
expected from its use or disposal. Any gain or loss on
disposal or retirement recognised in profit or loss in the
year the asset is derecognised is the difference between
the net sales proceeds and the carrying amount of the

relevant asset.
Intangible assets (other than goodwill)

Intangible assets acquired separately are measured on
initial recognition at cost. The cost of intangible assets
acquired in a business combination is the fair value at the
date of acquisition. The useful lives of intangible assets
are assessed to be either finite or indefinite. Intangible
assets with finite lives are subsequently amortised over
the useful economic life and assessed for impairment
whenever there is an indication that the intangible
asset may be impaired. The amortisation period and the
amortisation method for an intangible asset with a finite
useful life are reviewed at least at each financial year

end.
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NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

2. ACCOUNTING POLICIES (Continued) 2. EREE#E)

2.4 MATERIAL ACCOUNTING POLICIES (Continued) 2.4, BEEESTTHBER(E)

Intangible assets (other than goodwill) (Continued)

Software is stated at cost less any impairment loss and
is amortised on the straight-line basis over its estimated

useful life of 5 years.

Copyright is stated at cost less any impairment loss and
is amortised over the contractual lives of around 2 to

Syears.
Research and development costs

All research costs are charged to profit or loss as

incurred.

Expenditure incurred on projects to develop new
products is capitalised and deferred only when the Group
can demonstrate the technical feasibility of completing
the intangible asset so that it will be available for use or
sale, its intention to complete and its ability to use or sell
the asset, how the asset will generate future economic
benefits, the availability of resources to complete the
project and the ability to measure reliably the expenditure
during the development. Product development
expenditure which does not meet these criteria is

expensed when incurred.
Leases

The Group assesses at contract inception whether a
contract is, or contains, a lease. A contract is, or contains,
a lease if the contract conveys the right to control the use
of an identified asset for a period of time in exchange for

consideration.
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NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES (Continued)
Leases (Continued)
Group as a lessee

The Group applies a single recognition and measurement
approach for all leases, except for short-term leases
and leases of low-value assets. The Group recognises
lease liabilities to make lease payments and right-of-
use assets representing the right to use the underlying

assets.
(a) Right-of-use assets

Right-of-use assets are recognised at the
commencement date of the lease [that is the date
the underlying asset is available for use). Right-
of-use assets are measured at cost, less any
accumulated depreciation and any impairment
losses, and adjusted for any remeasurement of
lease liabilities. The cost of right-of-use assets
includes the amount of lease liabilities recognised,
initial direct costs incurred, and lease payments
made at or before the commencement date less
any lease incentives received. Right-of-use assets
are depreciated on a straight-line basis over the
shorter of the lease terms and the estimated useful

lives of the assets as follows:
Office premises 2 to 3 years

If ownership of the leased asset transfers to
the Group by the end of the lease term or the
cost reflects the exercise of a purchase option,
depreciation is calculated using the estimated

useful life of the asset.
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NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

2. ACCOUNTING POLICIES (continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Leases (Continued)]

Group as a lessee (Continued)]

(b)

Lease liabilities

Lease liabilities are recognised at the
commencement date of the lease at the present
value of lease payments to be made over the lease
term. The lease payments include fixed payments
(including in-substance fixed payments] less
any lease incentives receivable, variable lease
payments that depend on an index or a rate, and
amounts expected to be paid under residual value
guarantees. The lease payments also include the
exercise price of a purchase option reasonably
certain to be exercised by the Group and payments
of penalties for termination of a lease, if the lease
term reflects the Group exercising the option to
terminate the lease. The variable lease payments
that do not depend on an index or a rate are
recognised as an expense in the period in which
the event or condition that triggers the payment

occurs.

In calculating the present value of lease payments,
the Group uses its incremental borrowing rate
at the lease commencement date because the
interest rate implicit in the lease is not readily
determinable. After the commencement date, the
amount of lease liabilities is increased to reflect
the accretion of interest and reduced for the lease
payments made. In addition, the carrying amount
of lease liabilities is remeasured if there is a
modification, a change in the lease term, a change
in lease payments (e.g., a change to future lease
payments resulting from a change in an index or
rate) or a change in assessment of an option to

purchase the underlying asset.
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NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

2.

ACCOUNTING POLICIES (Continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Leases (Continued)]
Group as a lessee (Continued)]
(c)  Short-term leases

The Group applies the short-term lease recognition
exemption to several its short-term leases of office
(that is those leases that have a lease term of 12
months or less from the commencement date and
do not contain a purchase option). Lease payments
on short-term leases are recognised as an expense

on a straight-line basis over the lease term.
Investment and other financial assets
Initial recognition and measurement

Financial assets are classified, at initial recognition, as
subsequently measured at amortised cost and fair value

through profit or loss.

The classification of financial assets at initial recognition
depends on the financial asset’s contractual cash flow
characteristics and the Group’s business model for
managing them. With the exception of trade receivables
that do not contain a significant financing component or
for which the Group has applied the practical expedient
of not adjusting the effect of a significant financing
component, the Group initially measures a financial
asset at its fair value plus in the case of a financial
asset not at fair value through profit or loss, transaction
costs. Trade receivables that do not contain a significant
financing component or for which the Group has applied
the practical expedient are measured at the transaction
price determined under HKFRS 15 in accordance with the

policies set out for “Revenue recognition” below.
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NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

2.

ACCOUNTING POLICIES (Continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Investment and other financial assets (Continued)]
Initial recognition and measurement (Continued)]

In order for a financial asset to be classified and
measured at amortised cost or fair value through other
comprehensive income, it needs to give rise to cash flows
that are solely payments of principal and interest ("SPPI"]
on the principal amount outstanding. Financial assets
with cash flows that are not SPPI are classified and
measured at fair value through profit or loss, irrespective

of the business model.

The Group’'s business model for managing financial
assets refers to how it manages its financial assets
in order to generate cash flows. The business model
determines whether cash flows will result from
collecting contractual cash flows, selling the financial
assets, or both. Financial assets classified and measured
at amortised cost are held within a business model with
the objective to hold financial assets in order to collect
contractual cash flows. Financial assets which are not
held within the aforementioned business models are
classified and measured at fair value through profit or

loss.

Purchases or sales of financial assets that require
delivery of assets within the period generally established
by regulation or convention in the marketplace are
recognised on the trade date, that is, the date that the

Group commits to purchase or sell the asset.

Subsequent measurement

The subsequent measurement of financial assets
depends on their classification as follows:
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NOTES TO FINANCIAL STATEMENTS
B AR B ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

2. ACCOUNTING POLICIES (continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Investment and other financial assets (Continued]
Financial assets at amortised cost

Financial assets at amortised cost are subsequently
measured using the effective interest method and are
subject to impairment. Gains and losses are recognised
in profit or loss when the asset is derecognised, modified

or impaired.
Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss are
carried in the statement of financial position at fair value

with net changes in fair value recognised in profit or loss.

This category includes unlisted fund investment and
wealth management product which the Group had not
irrevocably elected to classify at fair value through other

comprehensive income.

Financial assets designated at fair value through other
comprehensive income (equity investments)

Upon initial recognition, the Group can elect to classify
irrevocably its equity investments as equity investments
designated at fair value through other comprehensive
income when they meet the definition of equity under
HKAS 32 Financial Instruments: Presentation and are not
held for trading. The classification is determined on an

instrument-by-instrument basis

Gains and losses on these financial assets are never
recycled to the statement of profit or loss. Dividends are
recognised as other income in the statement of profit
or loss when the right of payment has been established,
except when the Group benefits from such proceeds as a
recovery of part of the cost of the financial asset, in which
case, such gains are recorded in other comprehensive
income. Equity investments designated at fair value
through other comprehensive income are not subject to

impairment assessment.
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NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

2. ACCOUNTING POLICIES (Continued) 2. EBIBE®
2.4 MATERIAL ACCOUNTING POLICIES (Continued) 24 EESFHEE®#E)

Derecognition of financial assets KItEREREE

A financial asset (or, where applicable, a part of a HIBANSEE  emEE (S (niE

financial asset or part of a group of similar financial R)ermEEN—Ho—EBRUSR

assets) is primarily derecognised [i.e., removed from the BEMN—HD)BEeRIEEREIAAR

Group's consolidated statement of financial position) SEMEREMERARER)

when:

e therights to receive cash flows from the asset have e WEEWRREREMNENDE
expired; or K

J the Group has transferred its rights to receive cash s AEBEEEENEEWIIRSIR
flows from the asset or has assumed an obligation EMEF  XERE [EM &
to pay the received cash flows in full without A EEESERERBEATRE
material delay to a third party under a “pass- = HEREXNABGRERENE
through” arrangement; and either (a) the Group £ RlAEBEEEEEENRE
has transferred substantially all the risks and REbH R R EFR - k(b A&
rewards of the asset, or (b] the Group has neither I R TR R B E BB KD
transferred nor retained substantially all the risks DEB KRR BEEREEEEN
and rewards of the asset, but has transferred PR 4 o

control of the asset.

When the Group has transferred its rights to receive WA EE D EEREERER S REN
cash flows from an asset or has entered into a pass- BRIV ENTH - BleaEeR
through arrangement, it evaluates if, and to what extent, REEEFMBHENRR K BZRAZFTR
it has retained the risk and rewards of ownership of HIRE - MAEE T EEENREEE
the asset. When it has neither transferred nor retained REABo R KZEITR - MEEREE
substantially all the risks and rewards of the asset nor HPEHIRE - B AREBBUAAEEFER
transferred control of the asset, the Group continues RS ARG ETERITE R EE - I£:X
to recognise the transferred asset to the extent of the BAT  AEENMEREEAE - B8
Group's continuing involvement. In that case, the Group EAE N A ERE R AL B FTR
also recognises an associated liability. The transferred BN M EBEELTE -

asset and the associated liability are measured on a basis
that reflects the rights and obligations that the Group has

retained.
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NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

2.

ACCOUNTING POLICIES (Continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Derecognition of financial assets (Continued)

Continuing involvement that takes the form of a
guarantee over the transferred asset is measured at the
lower of the original carrying amount of the asset and the
maximum amount of consideration that the Group could

be required to repay.
Impairment of financial assets

The Group recognises an allowance for expected credit
losses ("ECLs”] for all debt instruments not held at
fair value through profit or loss. ECLs are based on
the difference between the contractual cash flows due
in accordance with the contract and all the cash flows
that the Group expects to receive, discounted at an
approximation of the original effective interest rate. The
expected cash flows will include cash flows from the sale
of collateral held or other credit enhancements that are

integral to the contractual terms.
General approach

ECLs are recognised in two stages. For credit exposures
for which there has not been a significant increase in
credit risk since initial recognition, ECLs are provided
for credit losses that result from default events that are
possible within the next 12 months (a 12-month ECL).
For those credit exposures for which there has been a
significant increase in credit risk since initial recognition,
a loss allowance is required for credit losses expected
over the remaining life of the exposure, irrespective of the

timing of the default (a lifetime ECL).
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NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

2.

ACCOUNTING POLICIES (Continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Impairment of financial assets (Continued]
General approach (Continued)]

At each reporting date, the Group assesses whether
the credit risk on a financial instrument has increased
significantly since initial recognition. When making the
assessment, the Group compares the risk of a default
occurring on the financial instrument as at the reporting
date with the risk of a default occurring on the financial
instrument as at the date of initial recognition and
considers reasonable and supportable information that is
available without undue cost or effort, including historical
and forward-looking information. The Group considers
that there has been a significant increase in credit risk
when contractual payments are more than 30 days past

due.

The Group considers a financial asset in default when
contractual payments are 90 days past due. However,
in certain cases, the Group may also consider a
financial asset to be in default when internal or external
information indicates that the Group is unlikely to receive
the outstanding contractual amounts in full before
taking into account any credit enhancements held by
the Group. A financial asset is written off when there is
no reasonable expectation of recovering the contractual

cash flows.
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NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

2.

ACCOUNTING POLICIES (Continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Impairment of financial assets (Continued]

General approach (Continued)]

Financial assets at amortised cost are subject to

impairment under general approach and they are

classified within the following stages for measurement

of ECLs except for trade receivables which apply the

simplified approach as details below.

Stage 1 -

Stage 2 -

Stage 3 -

Financial instruments for which credit
risk has not increased significantly since
initial recognition and for which the loss
allowance is measured at an amount equal
to 12-month ECLs

Financial instruments for which credit risk
has increased significantly since initial
recognition but that are not credit-impaired
financial assets and for which the loss
allowance is measured at an amount equal

to lifetime ECLs

Financial assets that are credit-impaired
at the reporting date (but that are not
purchased or originated credit-impaired)
and for which the loss allowance is
measured at an amount equal to lifetime
ECLs
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NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

2. ACCOUNTING POLICIES (Continued) 2. EREE#E)

2.4 MATERIAL ACCOUNTING POLICIES (Continued) 2.4, BEEESTTHBER(E)

Impairment of financial assets (Continued]
Simplified approach

For trade receivables that do not contain a significant
financing component or when the Group applies the
practical expedient of not adjusting the effect of a
significant financing component, the Group applies the
simplified approach in calculating ECLs. Under the
simplified approach, the Group does not track changes
in credit risk, but instead recognises a loss allowance
based on lifetime ECLs at each reporting date. The Group
has established a provision matrix that is based on its
historical credit loss experience, adjusted for forward-
looking factors specific to the debtors and the economic

environment.
Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as

loans and borrowings, or payables, as appropriate.

All financial liabilities are recognised initially at fair value
and, in the case of loans and borrowings and payables,

net of directly attributable transaction costs.

The Group’s financial liabilities include trade and other
payables, lease liabilities and interest-bearing bank and

other borrowings.
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NOTES TO FINANCIAL STATEMENTS
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Year ended 31 December 2025 Bt 2202541231 H IFF/Z

2.

ACCOUNTING POLICIES (Continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Financial liabilities (Continued)
Subsequent measurement

After initial recognition, trade and other payables
lease liabilities and interest-bearing bank and other
borrowings are subsequently measured at amortised
cost, using the effective interest rate method unless the
effect of discounting would be immaterial, in which case
they are stated at cost. Gains and losses are recognised
in profit or loss when the liabilities are derecognised as
well as through the effective interest rate amortisation

process.

Amortised cost is calculated by taking into account any
discount or premium on acquisition and fees or costs
that are an integral part of the effective interest rate. The
effective interest rate amortisation is included in finance

costs in profit or loss.
Derecognition of financial liabilities

A financial liability is derecognised when the obligation

under the liability is discharged or cancelled, or expires.

When an existing financial liability is replaced by another
from the same lender on substantially different terms,
or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as
a derecognition of the original liability and a recognition
of a new liability, and the difference between the
respective carrying amounts is recognised in profit or

loss.
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NOTES TO FINANCIAL STATEMENTS
B F5 R MY ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

2. ACCOUNTING POLICIES (Continued) 2. EREE#E)

2.4 MATERIAL ACCOUNTING POLICIES (Continued) 2.4, BEEESTTHBER(E)

Offsetting of financial instruments

Financial assets and financial liabilities are offset and
the net amount is reported in the statement of financial
position if there is a currently enforceable legal right to
offset the recognised amounts and there is an intention
to settle on a net basis, or to realise the assets and settle

the liabilities simultaneously.
Cash and cash equivalents

Cash and cash equivalents in the statement of financial
position comprise cash on hand and at banks, and short-
term highly liquid deposits with a maturity of generally
within three months that are readily convertible into
known amounts of cash, subject to an insignificant risk
of changes in value and held for the purpose of meeting

short-term cash commitments.

For the purpose of the consolidated statement of cash
flows, cash and cash equivalents comprise cash on hand
and at banks, and short-term deposits as defined above,
less bank overdrafts which are repayable on demand and

form an integral part of the Group’s cash management.
Income tax

Income tax comprises current and deferred tax. Income
tax relating to items recognised outside profit or loss
is recognised outside profit or loss, either in other

comprehensive income or directly in equity.
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NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 2202512 431 H IFF/ZE
2. ACCOUNTING POLICIES (Continued) 2. EFBE#E)

2.4 MATERIAL ACCOUNTING POLICIES (Continued) 2.4 BEESHEEE)

Income tax (Continued)

Current tax assets and liabilities are measured at the
amount expected to be recovered from or paid to the
taxation authorities, based on tax rates (and tax laws)
that have been enacted or substantively enacted by the
end of the reporting period, taking into consideration
interpretations and practices prevailing in the countries

in which the Group operates.

Deferred tax is provided, using the liability method, on all
temporary differences at the end of the reporting period
between the tax bases of assets and liabilities and their

carrying amounts for financial reporting purposes.

Deferred tax liabilities are recognised for all taxable

temporary differences, except:

° when the deferred tax liability arises from the initial
recognition of goodwill or an asset or liability in
a transaction that is not a business combination
and, at the time of the transaction, affects neither
the accounting profit nor taxable profit or loss and
does not give rise to equal taxable and deductible

temporary differences; and

. in respect of taxable temporary differences
associated with investments in subsidiaries,
associates and joint ventures, when the timing of
the reversal of the temporary differences can be
controlled and it is probable that the temporary
differences will not reverse in the foreseeable

future.
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NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

2.

ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES (Continued)]
Income tax (Continued)

Deferred tax assets are recognised for all deductible
temporary differences, and the carryforward of unused
tax credits and any unused tax losses. Deferred tax
assets are recognised to the extent that it is probable
that taxable profit will be available against which the
deductible temporary differences, and the carryforward
of unused tax credits and unused tax losses can be

utilised, except:

o when the deferred tax asset relating to the
deductible temporary differences arises from
the initial recognition of an asset or liability in a
transaction that is not a business combination
and, at the time of the transaction, affects neither
the accounting profit nor taxable profit or loss and
does not give rise to equal taxable and deductible

temporary differences; and

° in respect of deductible temporary differences
associated with investments in subsidiaries,
associates and joint ventures, deferred tax assets
are only recognised to the extent that it is probable
that the temporary differences will reverse in
the foreseeable future and taxable profit will be
available against which the temporary differences

can be utilised.

The carrying amount of deferred tax assets is reviewed at the
end of each of the year and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available
to allow all or part of the deferred tax asset to be utilised.
Unrecognised deferred tax assets are reassessed at the end
of each reporting period and are recognised to the extent that
it has become probable that sufficient taxable profit will be
available to allow all or part of the deferred tax asset to be

recovered.
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NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

2.

ACCOUNTING POLICIES (Continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Income tax (Continued)

Deferred tax assets and liabilities are measured at the
tax rates that are expected to apply to the period when
the asset is realised or the liability is settled, based
on tax rates (and tax laws) that have been enacted or

substantively enacted by the end of the reporting period.

Deferred tax assets and deferred tax liabilities are offset
if and only if the Group has a legally enforceable right to
set off current tax assets and current tax liabilities and
the deferred tax assets and deferred tax liabilities relate
to income taxes levied by the same taxation authority on
either the same taxable entity or different taxable entities
which intend either to settle current tax liabilities and
assets on a net basis, or to realise the assets and settle
the liabilities simultaneously, in each future period in
which significant amounts of deferred tax liabilities or

assets are expected to be settled or recovered.
Government grants

Government grants are recognised at their fair value
where there is reasonable assurance that the grant
will be received and all attaching conditions will be
complied with. When the grant relates to an expense
item, it is recognised as income on a systematic basis
over the periods that the costs, for which it is intended to

compensate, are expensed.
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NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

2.

ACCOUNTING POLICIES (Continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Revenue recognition
Revenue from contracts with customers

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.

When the consideration in a contract includes a variable
amount, the amount of consideration is estimated
to which the Group will be entitled in exchange for
transferring the goods or services to the customer.
The variable consideration is estimated at contract
inception and constrained until it is highly probable
that a significant revenue reversal in the amount of
cumulative revenue recognised will not occur when the
associated uncertainty with the variable consideration is

subsequently resolved.

When the contract contains a financing component
which provides the customer with 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 amount receivable, discounted
using the discount rate that would be reflected in a
separate financing transaction between the Group and
the customer at contract inception. When the contract
contains a financing component which provides the
Group with a significant financial benefit for more than
one year, revenue recognised under the contract includes
the interest expense accreted on the contract liability
under the effective interest method. For a contract where
the period between the payment by the customer 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.
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NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

2.

ACCOUNTING POLICIES (Continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Revenue recognition (Continued)
Reading with advertising services

The Group distributes the advertisements of its
customers (advertisers) on its own reading platforms.
Revenue is recognised at a point in time when the related
services are delivered based on specific actions (i.e., cost
per action) agreed on the contracts with customers. The
Group acts as the principal as it is the primary obligator
and is responsible for (i] identifying and contracting
with third-party advertisers which the Group views as
customers; [ii] establishing the selling prices of the
specified action pricing model; (i) performing all billing
and collection activities, including retaining credit risk;
and (iv) bearing the sole responsibility for fulfilment of
the advertising. The Group acts as the principal of these
arrangements and therefore has recognised revenue
earned and costs incurred related to these transactions

on a gross basis.
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NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

2.

ACCOUNTING POLICIES (Continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Revenue recognition (Continued)
Reading with paid services

The Group generates revenue from providing online
literature content to the users primarily through its self-
developed mobile application or web-based platform.
The Group does not develop literature contents. The
Group either purchase the content rights from content
providers in a lump sum, after which the Group would be
responsible for all profits generated and losses incurred
from such content, or the Group charge users directly
for their access to the online literature from the original
content providers and share a portion of the income
with such original content providers. The Group offers |i]
online literature purchased by chapter; and [ii) premium
membership services that provide members with chapter
discounts and other exclusive member services. With
respect to the online literature that are purchased by
chapter, the proceeds from the readers are initially
recorded in contract liabilities and are recognised as
revenue at point in time of purchase by the users as the
Group does not have further obligation after providing the
content to user upon purchase and all other criteria for
revenue recognition is met. With respect to the premium
membership, revenue is recognised over membership

subscription period on a straight-line basis.
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NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

ACCOUNTING POLICIES (Continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Revenue recognition (Continued)
Online games publishing services

The Group engages in the provision of online games
publishing services through third party web-based
platforms. The Group entered non-exclusive game

licensing agreements with the game content providers.

The game content providers take primary responsibilities
for game operation, providing game update packages and
customer services, while the Group provides platform
use rights, advertising space, payment systems and other
platform services. When game players make payments
in the game through third party web-based platforms,
revenue is recognised at a point in time when the Group
is entitled to a prescribed fixed percentages of the gross
proceeds collected from the game players as channel
service fee, and remit the remaining amounts to the
game content providers. The Group recognises the
amount collected, net of amount paid to game content

providers, as the revenue on a net basis.
Other digital content services

The Group distributes digital content, such as music,
through cooperation with telecommunication operator’s
music platform. The consumers purchase digital content
through mobile operator. The revenue from other digital

content is recognised at the time of purchase.
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NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

2.

ACCOUNTING POLICIES (Continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Revenue recognition (Continued)
Digital marketing services

The Group distributes the advertisements of its
customers (advertisers) on downstream media channels.
Revenue is recognised at a point in time when the
related services are delivered based on specific actions
(i.e., cost per action) as agreed in the contracts with
customers. The Group acts as the principal as it is the
primary obligator and is responsible for (i) identifying and
contracting with third-party advertisers which the Group
views as customers; (ii) identifying other platforms to
provide online spaces where the Group views the other
platforms as suppliers; [iii] establishing the selling prices
of the specified action pricing model; (iv) performing all
billing and collection activities, including retaining credit
risk; and (v) bearing the sole responsibility for fulfilment
of the advertising. The Group acts as the principal of
these arrangements and therefore, has recognised
revenue earned and costs incurred related to these

transactions on a gross basis.
Other income

Interest income is recognised on an accrual basis using
the effective interest method by applying the rate that
exactly discounts the estimated future cash receipts over
the expected life of the financial instrument or a shorter
period, when appropriate, to the net carrying amount of

the financial asset.
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NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

ACCOUNTING POLICIES (Continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Contract liabilities

A contract liability is recognised when a payment is
received or a payment is due (whichever is earlier) from
a customer before the Group transfers the related goods
or services. Contract liabilities are recognised as revenue
when the Group performs under the contract (i.e.,
transfers control of the related goods or services to the

customer].
Share-based payments

The Company operates a share option scheme.
Employees (including directors) of the Group receive
remuneration in the form of share-based payments,
whereby employees render services in exchange for
equity instruments (“equity-settled transactions”). The
cost of equity-settled transactions with employees is
measured by reference to the fair value at the date at
which they are granted. The fair value is determined by
an external valuer using a binomial model, further details
of which are given in note 30 to the consolidated financial

statements.

The cost of equity-settled transactions is recognised in
employee benefit expense, together with a corresponding
increase in equity, over the period in which the
performance and/or service conditions are fulfilled.
The cumulative expense recognised for equity-settled
transactions at the end of each reporting period until
the vesting date reflects the extent to which the vesting
period has expired and the Group's best estimate of the
number of equity instruments that will ultimately vest.
The charge or credit to the statement of profit or loss
for a period represents the movement in the cumulative
expense recognised as at the beginning and end of that

period.
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NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

2. ACCOUNTING POLICIES (Continued) 2. EREE#E)

2.4 MATERIAL ACCOUNTING POLICIES (Continued) 2.4, BEEESTTHBER(E)

Share-based payments (Continued)]

Service and non-market performance conditions are not
taken into account when determining the grant date fair
value of awards, but the likelihood of the conditions being
met is assessed as part of the Group’s best estimate of
the number of equity instruments that will ultimately
vest. Market performance conditions are reflected within
the grant date fair value. Any other conditions attached to
an award, but without an associated service requirement,
are considered to be non-vesting conditions. Non-vesting
conditions are reflected in the fair value of an award and
lead to an immediate expensing of an award unless there

are also service and/or performance conditions.

For awards that do not ultimately vest because non-
market performance and/or service conditions have
not been met, no expense is recognised. Where
awards include a market or non-vesting condition,
the transactions are treated as vesting irrespective of
whether the market or non-vesting condition is satisfied,
provided that all other performance and/or service

conditions are satisfied.

Where the terms of an equity-settled award are modified,
as a minimum an expense is recognised as if the terms
had not been modified, if the original terms of the award
are met. In addition, an expense is recognised for any
modification that increases the total fair value of the
share-based payments, or is otherwise beneficial to
the employee as measured at the date of modification.
Where an equity-settled award is cancelled, it is treated
as if it had vested on the date of cancellation, and any
expense not yet recognised for the award is recognised

immediately.
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NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 2 £2025F 12531 H1FF/Z

ACCOUNTING POLICIES (Continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Share-based payments (Continued)

The dilutive effect of outstanding options is reflected as
additional share dilution in the computation of earnings

per share.
Other employee benefits
Pension scheme

The employees of the Group’s subsidiaries which operate
in China are required to participate in a central pension
scheme operated by the local municipal government.
These subsidiaries are required to contribute a certain
proportion of their payroll costs to the central pension
scheme. The contributions are charged to profit or loss
as they become payable in accordance with the rules of

the central pension scheme.
Borrowing costs

Borrowing costs are expensed in the period in which they
are incurred. Borrowing costs consist of interest and
other costs that an entity incurs in connection with the

borrowing of funds.
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NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

2. ACCOUNTING POLICIES (continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Foreign currencies

These financial statements are presented in RMB, which
is different from the Company’s functional currency,
United States Dollars ("USD"). As the major revenues
and assets of the Group are derived from operations in
Chinese Mainland, RMB is chosen as the presentation
currency to present the financial statements. Each entity
in the Group determines its own functional currency
and items included in the financial statements of each
entity are measured using that functional currency.
Foreign currency transactions recorded by the entities
in the Group are initially recorded using their respective
functional currency rates prevailing at the dates of the

transactions.

Monetary assets and liabilities denominated in foreign
currencies are translated at the functional currency
rates of exchange ruling at the end of each of the year.
Differences arising on settlement or translation of

monetary items are recognised in profit or loss.

Non-monetary items that are measured in terms of
historical cost in a foreign currency are translated using
the exchange rates at the dates of the initial transactions.
Non-monetary items measured at fair value in a foreign
currency are translated using the exchange rates at the
date when the fair value was measured. The gain or loss
arising on translation of a non-monetary item measured
at fair value is treated in line with the recognition of
the gain or loss on change in fair value of the item [i.e.,
translation difference on the item whose fair value gain
or loss is recognised in other comprehensive income or
profit or loss is also recognised in other comprehensive

income or profit or loss, respectively).

2.
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NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

2.

ACCOUNTING POLICIES (Continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Foreign currencies (Continued)

In determining the exchange rate on initial recognition
of the related asset, expense or income on the
derecognition of @ non-monetary asset or non-monetary
liability relating to an advance consideration, the date of
initial transaction is the date on which the Group initially
recognises the non-monetary asset or non-monetary
liability arising from the advance consideration. If there
are multiple payments or receipts in advance, the Group
determines the transaction date for each payment or

receipt of the advance consideration.

The functional currencies of certain group companies
are currencies other than the RMB. As at the end of
the reporting period, the assets and liabilities of these
entities are translated into RMB at the exchange rates
prevailing at the end of the reporting period and their
statements of profit or loss are translated into RMB at
the exchange rates that approximate to those prevailing

at the dates of the transactions.

The resulting exchange differences are recognised
in other comprehensive income and accumulated
in the exchange fluctuation reserve, except to the
extent that the differences are attributable to non-
controlling interests. On disposal of a foreign operation,
the cumulative amount in the reserve relating to that
particular foreign operation is recognised in profit or

loss.

EASOU TECHNOLOGY HOLDINGS LIMITED HIERHZIZRER A

2.

SEHBER (#)
2.4, BEESTTHBER(E)

HNES(48)

RETNSHAEGHEE - FRANK
EBRFEBEENFEERERLER
RS RBAREER - BEARZHAHA
AEBVTEABRNREBELNIFES
BESSFERAEN R - HEMNKTE
WEEFE  AEEBEETERMNNKTE
WHRENRZ A -

ETEERBNEEE S ARBIASIN
B - RIREHRAERE 2581
MEERBERNRENREREER
MERBESARYE  MEBERZA
ERRGAMBITNETRE/AR

PREEERVTE 5 2 SRR A 2 W as FERR
RN E R RAT - EIRIT A RS
PRI ZFERRON o HEBINETSH - 3%
BEBIRBBBNFEENRATER
B AR o



NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

SIGNIFICANT ACCOUNTING ESTIMATES

3.

E-WN-Fint-H

The preparation of the Group’s financial statements requires WMEAREBPEHRAE  BEEEAELTE
management to make judgements, estimates and assumptions FrEsfhils X BEABGBEEBLE

that affect the reported amounts of revenues, expenses, assets
and liabilities, and their accompanying disclosures, and the
disclosure of contingent liabilities. Uncertainty about these
assumptions and estimates could result in outcomes that
could require a material adjustment to the carrying amounts of

the assets or liabilities affected in the future.

fﬁﬂﬂiéﬁé&@i%ﬁﬁ&?@’#ﬂﬁﬁ - fHE R

- ANABRRLEHFETHEEE - &
ﬁj%ﬁu\b"\ﬁéﬁﬁ%%ﬂﬁﬁﬁﬁzﬁ%ﬁﬁ@
BEEHERFE -

Judgements F R
In the process of applying the Group’s accounting policies, RERAEESHTHRABES - B RE
management has made the following judgement apart from SHRHIETIN - BEIRBEDEH A T HIBHRR

those involving estimations, which have the most significant

effect on the amounts recognised in the financial statements.
Contractual arrangements

Easou Shenzhen and its subsidiaries (collectively, the PRC
Operating Entities] are engaged in the online literature
recommendation services and other digital content services in
the PRC, which falls in the scope of internet cultural business

that foreign investors are prohibited to invest.

The Group exercises control over the PRC Operating Entities
and enjoys all economic benefits of the PRC Operating Entities

through certain contractual arrangements.

The Group considers that it controls the PRC Operating
Entities, notwithstanding the fact that it does not hold direct
equity interest in the PRC Operating Entities, as it has power
over the financial and operating policies of the PRC Operating
Entities and receives substantially all the economic benefits
from the business activities of the PRC Operating Entities
through the Contractual Arrangements. Accordingly, the PRC
Operating Entities have been accounted as subsidiaries during

the year.

NEERLRBRREATENHE -

BRRH
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NOTES TO FINANCIAL STATEMENTS
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Year ended 31 December 2025 Bt 2202541231 H IFF/Z

SIGNIFICANT ACCOUNTING ESTIMATES (Continued)
Estimation uncertainty

The key assumptions concerning the future and other key
sources of estimation uncertainty at the end of the reporting
period, that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities

within the next financial year, are described below
Impairment of goodwill

The Group determines whether goodwill is impaired at least
on an annual basis. This requires an estimation of the value
in use of the cash-generating units to which the goodwill is
allocated. Estimating the value in use requires the Group to
make an estimate of the expected future cash flows from the
cash-generating units and also to choose a suitable discount
rate in order to calculate the present value of those cash flows.
The carrying amount of goodwill at 31 December 2025 was
RMB32,273,000 (2024:RMB32,273,000]). Further details are

given in note 15 to the financial statements.
Provision for expected credit losses on trade receivables

The Group uses a provision matrix to calculate ECLs for trade
receivables. The provision rates are based on days past due for
groupings of various customer segments that have similar loss
patterns (i.e., by geography, product type, customer type and

rating).
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NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

SIGNIFICANT ACCOUNTING ESTIMATES (Continued)
Estimation uncertainty (Continued)

Provision for expected credit losses on trade receivables
(Continued)]

The provision matrix is initially based on the Group's historical
observed default rates. The Group will calibrate the matrix
to adjust the historical credit loss experience with forward-
looking information. For instance, if forecast economic
conditions [(i.e., gross domestic product) are expected to
deteriorate over the next year which can lead to an increased
number of defaults in the advertising sector, the historical
default rates are adjusted. At each reporting date, the historical
observed default rates are updated and changes in the

forward-looking estimates are analysed.

The assessment of the correlation among historical observed
default rates, forecast economic conditions and ECLs is
a significant estimate. The amount of ECLs is sensitive to
changes in circumstances and forecast economic conditions.
The Group’s historical credit loss experience and forecast
of economic conditions may also not be representative of a
customer’s actual default in the future. The information about
the ECLs on the Group’s trade receivables is disclosed in note

19 to the financial statements.
Deferred Tax Assets

Deferred tax assets are recognised for unused tax losses
to the extent that it is probable that taxable profit will be
available against which the losses can be utilised. Significant
management judgement is required to determine the amount
of deferred tax assets that can be recognised, based upon the
likely timing and level of future taxable profits together with
future tax planning strategies. The carrying value of deferred
tax assets at 31 December 2025 was RMB1,980,000. The
amount of unrecognised tax losses at 31 December 2025 was
RMB20,995,000 (2024: RMB15,570,000). Further details are

contained in note 27 to the consolidated financial statements.
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NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

OPERATING SEGMENT INFORMATION

The Group is principally engaged in online literature
recommendation services, digital marketing services, online
games publishing services and other digital content services
in Mainland China. Information reported to the Group's
chief operating decision maker, for the purpose of resource
allocation and performance assessment, focuses on the
operating results of the Group as a whole as the Group’s
resources are integrated and no discrete operating segment
financial information is available. Accordingly, no operating

segment information is presented.
Geographical information
(a) Revenue from external customers

All significant external customers of the Group are
located in Mainland China. Accordingly, no geographical
information of revenue from external customers is

presented.
(b) Non-current assets

All significant non-current assets of the Group are
located in Mainland China. Accordingly, no geographical

information of non-current assets is presented.
Information about a major customer

During the years ended 31 December 2025 and 2024, no
revenue from a single external customer contributed 10% or

more of the Group's total revenue.
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NOTES TO FINANCIAL STATEMENTS
B F5 R MY ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

REVENUE, OTHER INCOME AND GAINS 5. Uz, HA AR WS
An analysis of revenue is as follows: WD
2025 2024
20255 20245
RMB’000 RMB’000
AR¥T T AR¥T T
Revenue from contracts with customers ZE A DUWES 781,632 604,164
Revenue from contracts with customers EFEHWE
Disaggregated revenue information (a) WEDFER
2025 2024
2025% 20245
RMB’000 RMB’000
ARBET T AR¥T T
Types of goods or services EmmREER
Reading with paid services B FEERY 21,518 15,771
Reading with advertising services B2 RSN TFHERS 268,942 226,050
Digital marketing services HFEHERG 451,023 336,991
Online games publishing services MR TIRTS 25,475 6,147
Other digital content services Hh#HFAB RS 14,674 19,205
Total Bt 781,632 604,164
Timing of revenue recognition Wi 328 e 2 B
Point in time AT {E1EE P B 763,459 598,256
Over time i B ] 18,173 5,908
Total et 781,632 604,164

2025 ANNUAL REPORT 43R

277



278
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Year ended 31 December 2025 & Z2025F 12 531 H I F/Z

5. REVENUE, OTHER INCOME AND GAINS (Continued]

Revenue from contracts with customers (Continued)

(a)

(b)

BEEEHNWE(E)

Disaggregated revenue information (Continued) (a) W@msHER(E)
The following table shows the amounts of revenue TRINTRE R RERTARERE
recognised in the current reporting periods that were HBaEREBRTHREXNBORTAE
included in the contract liabilities at the beginning of R RS 58
the reporting period and recognised from performance
bligations satisfied in previous periods:
2025 2024
2025 20245
RMB’000 RMB’000
ARBT T ARMT T
Reading with advertising services BEERENEFHERSE 1,789 529
Reading with paid services BT RERE 1,710 6,503
Total #Et 3,499 7.032
Performance obligations (b) BHNERE

Information about the Group’s performance obligations is

summarised below
Reading with paid services

The performance obligation is satisfied (i) upon the online
literature chapters were purchased; or [ii] over time
as the premium membership services are rendered.

Payment in advance is normally required.
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NOTES TO FINANCIAL STATEMENTS
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Year ended 31 December 2025 L 2202541231 H IFF/Z

5.

REVENUE, OTHER INCOME AND GAINS (Continued)

Revenue from contracts with customers (Continued)

(b)

Performance obligations (Continued)

Reading with advertising services/digital marketing

services

The performance obligation is satisfied when the services
are delivered based on specific actions. Payment is
generally due within 180 days when the services are

delivered.
Online games publishing services

The performance obligation is satisfied upon payment

received from game players.
Other digital content services

The performance obligation is satisfied when the digital
content is distributed to the customer. Payment is
generally due within 30 days after the digital content is
distributed.

The amounts of transaction prices allocated to the
remaining performance obligations (unsatisfied or
partially unsatisfied) as at the end of the reporting period

are as follows:

5.

W gs, AU A K K35 (42)

BEEEHNWE(E)

(b) BHEEHE)
BEEENBTHERYE BFEHR
%

BB ETIRREAS E1TE) R AR5 ES

ZRK o NRBER IR EFT 180K
MEIH -

AR BT IRES

JB XV B AT MR B e B I IR AN KBS 2
B o

Hith B F A BRI
BROREIREFARDHTELRE
B e MRBERD HBFAREI0K
WA -

RBERRDEZHR TEOEECRE
FXERERD RER) VX BB SRR T

2025 2024
20254 20245
RMB’000 RMB’000
ARET R AR®ETR

Amount expected to be recognised as TEEtHER AW E ) S8

revenue:

Within one year —FR 15,501 16,045
After one year —F1% 2,952 3,412
Total FUES 18,453 19,457
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Year ended 31 December 2025 2 £2025F 12531 H1FF/Z

5. REVENUE, OTHER INCOME AND GAINS (continued) 5.
Revenue from contracts with customers (Continued)
(b) Performance obligations (Continued)

An analysis of the Group’s other income and gains is as

W as, AU A K W3S ()

BEEEHNWE(E)

(b)

BHEEE)

AEBEAMWARWEHSTAT -

follows:
2025 2024
20254 20245
RMB’000 RMB’000
AR¥T R AR¥T T
Other income and gains H g A R s
Government subsidies* IEdiSE e 731 1,224
Interest income B A 4,450 2,682
Others Hih 116 226
Total HaEt 5,297 4,132
* Various government grants have been received by * ETHE T2 MBS BT

certain subsidiaries as these subsidiaries were
qualified as High and New Technology Enterprises in
Mainland China. There are no unfulfilled conditions or

contingencies relating to these grants.
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Year ended 31 December 2025 L 2202541231 H IFF/Z

6.

PROFIT/(LOSS) BEFORE TAX 6. BERBLATEF(&E)
2025 2024
20255 20245
Notes RMB’000 RMB’000
Mt ARBT T ARBT T
Cost of sales HEMRA 457,891 348,359
Depreciation of property, plant and M - BERREBITE
equipment 13 6,180 6,807
Depreciation of right-of-use assets FREEENE 14/(a) 354 138
Amortisation of other intangible assets H b & B # i 16 18,577 16,353
Lease payments not included in the Rt AHEAGBHED
measurement of lease liabilities HENK 14(c) 2,015 3,513
Listing expense il ah-a - 16,965
Employee benefit expense (including {EERFFAX
directors’ remuneration (note 8)): (BIEESEFHM (M)
Wages and salaries TENES 33,593 30,383
Pension scheme contributions* RREEHEIH R 11,231 10,358
Equity-settled share option expense  LAREZS4E E R IIER 3,662 -
Total st 48,486 40,741
Auditor's remuneration SN & 2,350 2,300
Impairment of an investment in R—REZENF)Z
an associate** REZRME** 792 =
Impairment of other intangible assets HALEF & ERE 3,000 6,000
(Reversal of impairment)/impairment & 5 EUEIE
of trade receivables,net CRERE), SREFE 19 (950) 996
Loss on disposal of items of HEME - BER
property, plant and equipment** REIEE M E R 243 606

There are no forfeited contributions that may be used by

the Group as the employer to reduce the existing level of

contributions.

*k

Includes in “other expenses” in the consolidated statement

of profit or loss and other comprehensive income.

Y BEERRES AR (IEREL)A

LR BB HHKF »

o AR B RAEMEEKZERE [ B

Fix ] -
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NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

7. FINANCE COSTS 7. BERAK
2025 2024
20255 20245
RMB’000 RMB’000
ARET R ARETR
Interest on bank and other borrowings IR1T R H At & 3R & 6,012 5,136
Interest on lease liabilities HEaENE 28 15
Total #ET 6,040 5,151

8. DIRECTORS’ AND CHIEF EXECUTIVE'S 8. EERIETHAESHMH
REMUNERATION

Directors’ and chief executive's remuneration for the year, BiE EmRA - BB QBHEMAEE383(1)(a)
disclosed pursuant to the Listing Rules, section 383(1)(al, (b), (b) ~ (c) K (f) {5 B 12 AR I 56 2 BB 4% BR M) AN 67
(c) and (f) of the Hong Kong Companies Ordinance and Part 2 of FEERTZITRASFHMET :

the Companies Regulation, is as follows:

2025 2024
20254 20245
RMB’000 RMB’000

AR®TR AR®TR

Fees e 270 162
Other emoluments EMie
Salaries, allowances and benefits in kind e R EEYRR 1,473 1,296
Pension scheme contributions RIREFIEIRR 294 290
Equity settled share option expense LARE o5 45 E ) B AR A A 2 897 -
Subtotal INEF 2,664 1,586
Total 1Bzt 2,934 1,748
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NOTES TO FINANCIAL STATEMENTS
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Year ended 31 December 2025 L 2202541231 H IFF/Z

8. DIRECTORS’® AND CHIEF EXECUTIVE’'S 8.
REMUNERATION (Continued)

(a) Non-executive directors

Mr. Luan Ling. Mr. Zhuge Qingchen and Mr. Gan Minggao
resigned as non-executive directors on 2 December 2024.
There were no fees and other emoluments payable to

the non-executive directors during the year ended 31

EERFETHRAESEHM @)

(a)

FHITES

BErE  HEERTERHBRLLE
202412 A2 B BHEIEITES - B
22024F 1231 B IEFEERENIE
BITESNHNS REMME

December 2024.
(b) Independent non-executive directors (b) BIAIEHITES
The fees paid to independent non-executive directors RERENBYIERNITEENEE W
during the year were as follows: N
2025 2024
20254 20245
RMB’000 RMB’000
ARMT T ARBFT
Mr. Zhu Jianfeng [note) KB ST (ffaT) 90 54
Mr. An Yingchuan (note/ 8 )| S (Ha) 90 o4
Ms. Meng Xue (note) BEZ LT (M) 90 54
Total #et 270 162
Note : Hat
Appointed on 17 May 2024 HR20244F5 5 17 AEZE(F
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Year ended 31 December 2025 2 £2025F 12531 H1FF/Z

8. DIRECTORS’ AND CHIEF EXECUTIVE’'S 8. EERFETHAEFM#)
REMUNERATION (Continued)

(c) Executive directors and chief executive (c) BITEERFETHAE

Year ended 31 December 2025

BZ2025512A3BLEE
Salaries,
Allowances Pension Equity settled
and benefits scheme  share option
Fees inkind contributions expense Total
E2 =4 Rike LERLEEN
e REWAE STEMY  BRERX st

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTR ARETRT AR®TR ARRTR ARETR

Executive directors HIEZR
Mr. Wang Xi TELE - 401 18 329 748
Mr. Zhao Lei BELE - 405 152 284 841
Mr. Chen Jun RBxKLE - 667 124 284 1,075
Total @5t - 1,473 294 897 2,664
Year ended 31 December 2024
BRWUF1NANBLEFE
Salaries,

Allowances Pension  Equity settled

and benefits scheme  share option
Fees inkind  contributions expense Total

Fe oM BiRe DMEREER
ae  REWAR AR BRERX st
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETr ARETR ARETT ARETR

Executive directors HITEF
Mr. Wang Xi TELE - 458 15 - 473
Mr. Zhao Lei BELE - 429 157 - 586
Mr. Chen Jun RAxtE - 409 118 - 527
Total it - 1296 290 - 1586
There were no arrangements under which a director FANTEEEZELTFETHRAEHRERF
or the chief-executive waived or agreed to waive any BEETAMESRNLEE -

remuneration during the year.
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Year ended 31 December 2025 L 2202541231 H IFF/Z

9. FIVE HIGHEST PAID EMPLOYEES

The five highest paid employees during the year included 3
directors (2024: 1 director), details of whose remuneration are
set out in note 8 above. Details of the remuneration for the year

of the remaining 2 (2024: 4) highest paid employees who are

9. IEBSHFMES

FRNAEGEaHMEE2E3RESE (2024
F:14)  EMESFIBEHN LS - Hif
2% (2024%F  4R)BRIEARTESINFEE
THRABH &R MEENFAMESF BN

neither a director nor chief executive of the Company are as o
follows:

2025 2024
20254 20244
RMB’000 RMB’000
AR¥T AR%T T
Salaries, bonuses and allowances e - fEAT OREh 997 1,803
Pension scheme contributions RIS FHEIHER 328 635
Equity settled share option expense S R AR R 206 =
Total wEt 1,531 2,438

The number of non-director and non-chief executive highest

paid employees whose remuneration fell within the following

bands is as follows:

FHNEBATHENFESRIFERITHRAER
M= MES ABIMT

2025 2024

20255 20245

RMB’000 RMB’000

ARET T AR®ET T

Nil to RMB1,000,000 Tz AR#1,000,0007C 2 4
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Year ended 31 December 2025 Bt 2202541231 H IFF/Z

10. INCOME TAX 10. FriG®t
All subsidiaries of the Group established in the PRC are subject AABRF BT E KT E AR FRNER
to PRC corporate income tax at a standard rate of 25% during 25% KT AERL RN R DTSR - M -

the year, except for:

(il Certain subsidiaries of the Group, which qualified as (i)
High and New Technology Enterprises in the PRC, were
entitled to a lower PRC corporate income tax rate of 15%
(2024: 15%) ; and

(i) Certain subsidiaries of the Group, which applied the (ii)
Small-Scaled Minimal Profit Enterprise Income Tax
Preferential Policy announced by the PRC’s State
Administration of Taxation, were entitled to a tax rate of
5% (2024: 5%) for the year.

AEEETHBARMA T ESH R
PDEBE  ZTH15%(20245F : 15%)H
BIEPBEDSEMSHE : &

AEERTHE AR ERTPBEBERTE
BREMN/REMAICEMERER
BER - FINEBLS%(20245F : 5%) AR

;i:(o

2025 2024
20254 20245
RMB’000 RMB’000

AR®TR AR®TR

Current - PRC BNER— R B
Charge for the year FAX M 432 703
Deferred (note 27) RAE(H17E27) 34 330
Total tax charge for the year FABIES HERE 466 1,033
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Year ended 31 December 2025 L 2202541231 H IFF/Z

10.

11.

INCOME TAX (Continued)

A reconciliation of the tax expense applicable to profit/(loss)

before tax at the statutory tax rates to the tax expense at the

10. Frf§%i(&)

BEAERERAENBRBANET, (B18)EA
M IR R S R B IR B R St H R B IR R S

effective tax rates are as follows: BRIAT -
2025 2024
20255 20245
RMB’000 RMB’000
AR®TR % AR®TRT %
Profit/(loss) before tax BRI ATEF(E51E) 32,953 (1,016)
Tax at the statutory tax rates AT ETEMNTIA 8,238 25.0 (254) 25.0
Effect of different tax rate TRBEHNZE 938 2.8 2,119 (208.6)
Lower tax rates for specific BTEAHEER =X
provinces or enacted ol R b 5 i B8 AR
by local authority BBRIER R (5,241) (15.9) (3,714) 365.6
Income not subject to tax BRI (4,015) (12.2) (1,840) 181.1
Expenses not deductible for tax A1 9B 2 251 0.8 1,399 (137.7)
Super deduction for BRI
eligible research and ANEHHBR
development expenses (6,309) (19.1) (4,248) 418.1
Tax loss utilised from B RBREFEMNTIE
previous years [E518 (15) - (784) 77.2
Tax loss not recognised RIERBIBEE 6,758 20.5 8,983 (884.2)
Others Hity (139) (0.4) (628) 61.8
Total st 466 1.4 1,033 (101.7)
DIVIDENDS 1. RE

The Board does not recommend the payment of a final dividend
for the year ended 31 December 2025 (2024: Nil)

BEEeTEBRNEZ2025F12A31HIEE
ERRIAE B (202445 « ) -
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NOTES TO FINANCIAL STATEMENTS
B AR B ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

12. EARNINGS/(LOSS) PER SHARE ATTRIBUTABLE TO

ORDINARY EQUITY HOLDERS OF THE PARENT

The calculation of the basic earnings/(loss) per share amount
is based on the profit/(loss] for the year attributable to ordinary
equity holders of the parent and the weighted average number
of ordinary shares of 384,670,192 (2024: 322,547,094) in issue

during the year.

The weighted average number of ordinary shares used to
calculate the basic earnings per share for the year ended 31
December 2025 was the total number of the ordinary shares
in issue during the year and the ordinary shares issued in
connection with the placings of the Company’s ordinary shares

(as detailed in note 28(c]) during the year.

The weighted average number of ordinary shares used to
calculate the basic loss per share for the year ended 31
December 2024 was the total number of the ordinary shares in
issue during the year, the ordinary shares issued pursuant to
the conversion of preferred shares (as detailed in note 28(al)
as if these shares had been in issue throughout the year, and
the ordinary shares issued in connection with the listing of the

Company (as detailed in note 28(b)).

The calculation of the diluted earnings per share amounts
for the year ended 31 December 2025 is based on the profit
for the year attributable to ordinary equity holders of the
parent. The weighted average number of ordinary shares
used in the calculation is the number of ordinary shares
outstanding during the year, as used in the basic earnings
per share calculation, and the weighted average number of
ordinary shares outstanding assumed to have been issued at
no consideration on the deemed exercise or conversion of all

dilutive potential ordinary shares into ordinary shares.

The Group had no potentially dilutive ordinary shares in issue

during the year ended 31 December 2024.

EASOU TECHNOLOGY HOLDINGS LIMITED HIERHZIZRER A

12. BRFIEERERAARLERE

M, (&8)

BEXRZF (BB SEHEE QTS
%E¢ﬁAﬁm¢Wmﬂ/%mﬂ&¢WE
B 17 8 A% DN S 19 £1384,670,192 8% (2024
4 1 322,547,0940%)5TE -

ARt EEE 202512831 B ILFEERE
RAMNEEBRMNETF R AEFREETH
TR MR B FEARE L ERMETH
LB e (5 RHE28(c) °

BARETEEZE2024F12A3 A L FESRE
K%E\“L&M%ﬁﬁ@ﬁimaﬁﬁm

AR - BEEREEARFITHEERGGER
Wﬁ%mﬂﬁm%%hﬁamimﬁﬁni
BART EMmEITHEBRGE (G R
28(b)) °

HE20205F12A31HIEFENSREERT
SREDEEARAEBERSE ABRGFRNR
FEtE - sEFMAMTARMET DS AT
RNEITIEINYEBREE (BRERERAET
FE)  URBREAMBBEE S L BRER
AITESE R AL BRI ERERITHET
TENE L AR i 39 2 -

HZE2024F128318ILFE - REB I EE
EEEE BT ERAR -



NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

BAREEREEEAELERE
R, (E8) &)

12. EARNINGS/(LOSS) PER SHARE ATTRIBUTABLE 12.
TO ORDINARY EQUITY HOLDERS OF THE PARENT
(Continued]

FREARIERN,(BER)ETIRE :

The calculations of basic and diluted earnings/(loss) per share

are based on:

2025 2024
20255 20245
RMB’000 RMB’000
AR®T T ARBT T
Earnings/(loss) B, (58)
Profit/(loss) attributable to ordinary equity IR EIREAR L EEREF],
holders of the parent, used in the basic (BR)FTEMN AR T B
and diluted earnings/(loss) per share BAEAEGRN,(E8)
calculation: 32,516 (2,085)
Number of shares
R EE
2025 2024
20254 20245
Shares gy
Weighted average number of ordinary ARERERRBT, (BEB)FE
shares outstanding during the year B A TSN E B AN
used in the basic earnings/(loss) T8
per share calculation 384,670,192 322,547,094
Effect of dilution — weighted average e E - ERRINETEE
number of ordinary shares:
Share options REARE 63,560 -
Weighted average number of ordinary RAREREERNTTENEA
shares outstanding during the year BATIESNG E AR INFE T2
used in the diluted earnings
per share calculation 384,733,752 322,547,094
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NOTES TO FINANCIAL STATEMENTS

BT R M =t

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

13. PROPERTY, PLANT AND EQUIPMENT

13. Y% - MERRE

Computer  Electronic Motor Office
equipment devices vehicle equipment Total
EiiRE EBrRE AE . BARE met
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AR¥TT AR¥TR AR®TR AR®TR AR®TR
31 December 2025 R2025%12H31H
At 1 January 2025 7202591 A1H
Cost B AR 32,477 1,569 970 963 35,979
Accumulated depreciation ZEtinE (14,336) (1,332) (633) (878) (17,179)
Net carrying amount REFE 18,141 237 337 85 18,800
At 1 January 2025, net of 202561 H18 -
accumulated depreciation MR 2FHE 18,141 237 337 85 18,800
Additions NE 6,080 107 - 42 6,229
Disposals BE (241) - - (2) (243)
Depreciation provided FAFHEITE
during the year (5,970) (88) (92) (30) (6,180)
At 31 December 2025, net of 72025%12AH318 »
accumulated depreciation Nk 2t E 18,010 256 245 95 18,606
At 31 December 2025 7202512 A31H
Cost BN 33,733 1,676 970 971 37,350
Accumulated depreciation ZFHE (15,723) (1,420 (725) (876) (18,744)
Net carrying amount REFE 18,010 256 245 95 18,606

EASOU TECHNOLOGY HOLDINGS LIMITED B EHZIERER A F]
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Year ended 31 December 2025 L 2202541231 H IFF/Z

13. PROPERTY, PLANT AND EQUIPMENT (Continued) 13. Y% - BERKREZ)

Computer  Electronic Motor Office
equipment devices vehicle equipment Total
ERE EFRE AE BARE st

RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARBTRE AREMTR AR®TRT ARETR AR®TR

31 December 2024 M2024F12A31H
At 1 January 2024 M202461A18
Cost B 37,486 1,551 970 937 40,944
Accumulated depreciation RiHE (19,339) (1,189) (541) (822] (21,891)
Net carrying amount fREHE 18,147 362 429 115 19,053
At 1 January 2024, net of R2024F1H18 -
accumulated depreciation MR 2FHHE 18,147 362 429 115 19,053
Additions NE 7,116 18 - 26 7,160
Disposals BE (606) - = - (606)
Depreciation provided FAFHRITE
during the year (6,516) (143) (92) (56) (6,807)

At 31 December 2024, net of M2024F12A318 -

accumulated depreciation Mk RFHTE 18,141 237 337 85 18,800
At 31 December 2024 2024 12A31H

Cost BN 32,477 1,569 970 963 35,979

Accumulated depreciation ZEHE (14,336) (1,332) (633) (878) (17,179)

Net carrying amount RmFE 18,141 237 337 85 18,800
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BT R M =t

Year ended 31 December 2025 2 £2025F 12531 H1FF/Z

14. LEASES

The Group as a lessee

The Group has lease contracts for various office premises used

in its operations.

(a) Right-of-use assets

The carrying amounts of the Group's right-of-use assets

and the movements are as follows:

14. 8
REBERERA

AEECHREREEREAOETHISM

RINHEESH -

(a) EAEEE

AEBEREEERTERLREFSNT

2025 2024

2025 20245

RMB’000 RMB’000

AR¥T T AR¥T T

At the beginning of year REL] 611 228

Addition = 2,596 521

Depreciation charge FrEMx (354) (138)

At the end of year RER 2,853 611

(b) Lease liabilities (b) HEEE

2025 2024

2025 20245

RMB’000 RMB’000

AR¥T T AR¥T T

At the beginning of year REH 603 243

Addition NE 2,596 521
Accretion of interest recognised during FARERH RENE

the year 28 15

Payments BN (611) (176)

At the end of year REXR 2,616 603

Analysed into: AR
Current portion BEAER 944 332
Non-current portion JEBNEREL & 1,672 271

The maturity analysis of lease liabilities is disclosed in

note 36 to the financial statements.
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NOTES TO FINANCIAL STATEMENTS
B F5 R MY ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

14.

LEASES (Continued)

The Group as a lessee (Continued)

(c) The amounts recognised in profit or loss in relation

to leases are as follows:

HE#)
REEERFEA(E)
() REZEIEEHEHENRRNT :

2025 2024

20255 20245

Note RMB’000 RMB’000

KteE AR®T T AR®T T

Interest on lease liabilities HEBENE 7 28 15
Depreciation charge of right-of-  {FAEEETERS

use assets 354 138

Expenses relating to short-term (2 HATE SERIFH

leases 2,015 3,513
Total amount recognised in RIERERNESEE

profit or loss 2,397 3,666

(d)  The total cash outflow for leases and future cash

outflows relating to leases that have not yet commenced

are disclosed in notes 31 and 36, respectively, to the

financial statements.

(d MERSRHAREKRRFAEOEENR
BAR JR3R 2 7 Hh 9 B B 7% R MY i
31 R36#FE o
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BT R M =t

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

15. GOODWILL 15. B8

RMB’000
ARBT T

At 1 January 2024, 31 December 2024, M2024F1A18 ~ 2024F12A8318 -

1 January 2025 and 31 December 2025 202591 A1 H K&2025%F 12 A31H
Cost R AR 32,273
Accumulated depreciation 2iHinE -
Net carrying amount FREDFE 32,273

Impairment testing of goodwill BT RERE

Goodwill acquired through business combinations is allocated
to the digital marketing cash-generating unit (the "CGU"] for

impairment testing.
Digital marketing cash-generating unit

The recoverable amount of the CGU has been determined
based on avalue in use calculation using cash flow projections
based on financial budgets covering a five-year period
approved by senior management. The discount rate applied to
the cash flow projections is 17.8% (2024:18.2%). The growth
rate used to extrapolate the cash flows of the digital marketing

unit beyond the five-year period is 1.5% (2024:2%).

EASOU TECHNOLOGY HOLDINGS LIMITED B EHZIERER A F]

BBEBAFRGHNEENEEHTFTEHR
CEABU((REELEEM ETHEIR -

BT EHRE BB

ReEESEM SR MIREREERNA
BERREEEMNE AFHVREE 2B
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R E17.8%(2024F 1 18.2%) AR HEETE L
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NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

15. GOODWILL /Continued)
Impairment testing of goodwill (Continued)

Assumptions were used in the value in use calculation of
the CGU for the years ended 31 December 2025 and 2024.
The following describes each key assumption on which
management has based its cash flow projections to undertake

impairment testing of goodwill:

Budgeted gross margins - The basis used to determine the
value assigned to the budgeted gross margins is the average
gross margins achieved in the year immediately before the
budget year, increased for expected efficiency improvements,

and expected market development.

Discount rate — The discount rate used is before tax and reflect

specific risks relating to the CGU.
Sensitivity to changes in key assumptions:

The management of the Company has performed sensitivity
test by decreasing 1% of budgeted gross margins or increasing
1% of pre-tax discount rate, with all other assumptions held
constant. The impacts on the amount by which each CGU’s

recoverable amount above its carrying amount (headroom)] are

15.

BERERR(E)

FTEIRS EE B NEIE 20255 k2024512
ANALEFENFERABEREKARER - TX
HEREEREHA @ RER AL EHEET
WERIF TR T IERE R R

BEMNX-ANEEDE THEEENE
{E@%ﬁ’%%%?ﬁﬁﬁif;ﬁu—i,@:\fﬁﬁ’\]ii’:}
EFE - AEMBKRBCE RFERTHERE
e

BRI —FrRRER R DR RATY RRR & &
EERUBREARERR o

RRBREDNHRE :
EMAEMRRER TENERLT - AQF

B ERBR A1 %TREENRRIEIN1%H

AR RETHRERNR - HERSELE
Ak ESEs N ERAEGE) 228
MFEWT

as below
2025 2024
2025% 20245
RMB’000 RMB’000
ARBTF T ARBTF T
Headroom BE 4,741 3,998
Impact by decreasing budgeted gross margins Ji > TBEEF R L (5,606) (6,575)
Impact by increasing pre-tax discount rate IR ATANIR R 8 (2,949) (3,126)

However, the management of the Company believes the
reasonably possible change should be less than 1% of the
above key assumptions, therefore a reasonably possible
change in key assumptions would not change the carrying

amount of the CGU to exceed its recoverable amount.

AT - AARAERERS - AR THLLBE
B30 iR BRI 1% - L - BAGRIRERH

REMREEH T ENERCELBMUNRE
EmMEBE KOS -
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BT R M =t

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

16. OTHER INTANGIBLE ASSETS

16. HWEBEEE

Copyrights Software Total
i #E B st
RMB’000 RMB’000 RMB’000
AR¥T AR®T R AR®T
31 December 2025 2025%12H31H
At 1 January 2025 7202551 A1H
Cost PR 138,602 10,067 148,669
Accumulated amortisation RET S RORE
and impairment (107,798) (5,017) (112,815)
Net carrying amount BREEE 30,804 5,050 35,854
Cost at 1 January 2025, net of M2025F 1 A1AK
accumulated amortisation AN - FOBR
and impairment R ORE 30,804 5,050 35,854
Additions nNE 22,982 - 22,982
Impairment charged for the year S RINBRIEE (3,000) - (3,000)
Amortisation provided during FRHR#H
the year (16,693) (1,884) (18,577)
At 31 December 2025 20254128318 34,093 3,166 37,259
At 31 December 2025 1202512 A31H
Cost B 161,584 10,067 171,651
Accumulated amortisation RET s RRE
and impairment (127,491) (6,901) (134,392)
Net carrying amount AREDFE 34,093 3,166 37,259
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Year ended 31 December 2025 L 2202541231 H IFF/Z

16. OTHER INTANGIBLE ASSETS (Continued)

16. HWBEE &)

Copyrights Software Total
hi ¥ B4 et
RMB’000 RMB’000 RMB’000
AR¥T T ARBT T ARBT T
31 December 2024 720245F12A318
At 1 January 2024 202451 A1H
Cost DN 131,217 10,047 141,264
Accumulated amortisation BN (87,315) (3,147) (90,462)
Net carrying amount BREDEE 43,902 6,900 50,802
Cost at 1 January 2024, net of R2024F1 R1H®
accumulated amortisation AN - kR
and impairment E5t#iEORE 43,902 6,900 50,802
Transfer from prepayment HERENRIER
and additions NE 7,385 20 7,405
Impairment charged for the year — FERIIMIFE (6,000) = (6,000)
Amortisation provided during FRHR#H
the year (14,483) (1,870 (16,353)
At 31 December 2024 72024128318 30,804 5,050 35,854
At 31 December 2024 2024124318
Cost DN 138,602 10,067 148,669
Accumulated amortisation 2t RRE
and impairment (107,798) (5,017) (112,815)
Net carrying amount AREDFE 30,804 5,050 35,854
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BT R M =t

Year ended 31 December 2025 2 £2025F 12531 H1FF/Z

17. INVESTMENT IN ASSOCIATES

17. REEEQRTINRE

2025 2024
20255 20245
RMB’000 RMB’000
ARBFR ARBFR
Share of net assets DR EEFE 3,770 932
Provision of impairment B (792) =
Net carrying amount AREDFE 2,978 932
Particulars of the associates are as follows: B ARFEBIT
Percentage of
Place of ownership interest
Registered  registration and attributable to
Names share capital  business the Group  Principal activities
ARBEEABA
21 AMER  EMREBHE BHEANL TEREE
Guangzhou Baili Technology Co., Ltd. RMB1,111,111  PRC/Mainland China 10.00  Game development and publishing
EMARNRERAR ARBILMINT  hE/PERE EERERES
Chuanchuan Fuxing (Shanghai] Culture RMB1,138,952  PRC/Mainland China 1220 Event planning, advertising design,
Communication Co., Ltd. brand promotion, short video
content creation, and exhibition
services.
JIER(LE) B RARAA ARMB1138952 B/ HEAY RYRE - RERG MR
ERANR AU KRB IR
The Group's shareholdings in the associates comprise equity NEBERBENTNEReEEIEEYES
shares held by Easou Shenzhen. Y REZS PR (D o
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Year ended 31 December 2025 L 2202541231 H IFF/Z

18.

19.

EQUITY INVESTMENTS DESIGNATED AT FAIR 18. iEEARAFEFAREMEZE RS
VALUE THROUGH OTHER COMPREHENSIVE MR ERE
INCOME
2025 2024
20255 20245
RMB’000 RMB’000
AR¥TT AR¥TT
Unlisted equity investments, at fair value FELEMRERE - BATE 44,128 -
The equity investments were irrevocably designated at fair HRAEEREZEREREBREEE
value through other comprehensive income as the Group WA EIH 8 iz SR E AR AN FEETA
considers these investments to be strategic in nature. Hip 2 mEUS o
TRADE RECEIVABLES 19. EZRWFIE
2025 2024
20254 20245
RMB’000 RMB’000

AR®TR AR®TR

Trade receivables B 5 WA 279,555 230,115
Impairment ERIE] (4,604) (5,554
Net carrying amount REDFE 274,951 224,561

The Group’s trading terms with its customers are mainly on
credit. The credit period is generally 30 to 180 days. Each
customer has a maximum credit limit. The Group seeks to
maintain strict control over its outstanding receivables and has
a credit control department to minimise credit risk. Overdue
balances are reviewed regularly by senior management. In
view of the aforementioned and the fact that the Group’s trade
receivables relate to a large number of diversified customers,
there is no significant concentration of credit risk. The Group
does not hold any collateral or other credit enhancements
over its trade receivable balances. Trade receivables are non-

interest-bearing.

AEBRETEFZRGHERIEBNEER
H - FEH-RAB0EI0R - BUEFH
BR=EERE - NEBESKERENER
EERUGRIR - WRBEEIEHIRBFIARE
ERREERE - AREHARREEETE
Himmat - ER EXAT R AR EE Z R
BHERRELTEP  RABERERE
B o AEBEYNEE R F R GRS
FATAERRAEMERERAERE - E5
W F IR AT S o
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B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

19. TRADE RECEIVABLES (Continued) 19. ESZEWRRIE®)

RIERR - REFAHRIRERBEN
B 5 RUGFRRER DT -

An ageing analysis of the trade receivables as at the end of
the reporting period, based on the invoice date and net of loss

allowance, is as follows:

2025 2024

20254 20245

RMB’000 RMB’000

AR®T T AR®ET T

Within 3 months 3ME AR 138,465 92,553
3 to 6 months 3E6{A A 69,929 71,601
6to 12 months 621218 A 66,556 60,406
Over a year HHE—F 1 1
Total 45T 274,951 224,561

B2 REFRCRERD), REEEZE N

The movements in the loss allowance for (reversal of

impairment]/impairment of trade receivables are as follows: T
2025 2024
2025 20245
RMB’000 RMB’000
AR¥T T AR¥T T
At the beginning of year REA 5,554 4,558
(Reversal of impairment)/Impairment CRERE), SREEEFE
losses, net (note 6) (Htats) (950) 996
At the end of year RER 4,604 5,554
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B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

19.

TRADE RECEIVABLES (Continued) 19. EZRWBFRIE#E)
An impairment analysis is performed at each reporting date R& s B EE BB EERETRED T
using a provision matrix to measure expected credit losses. LGTERMEESE - BHEREANEFEMU
The provision rates are based on days past due for groupings of BEEEXNTREF D8 n A/ TEERE (B
various customer segments with similar loss patterns [i.e., by i - EmiRi - BPEERAR)
geographical region, product type, customer type and rating). ZATERMBRNELER EENRNEEERE
The calculation reflects the probability-weighted outcome, REE BRI RS EABRESEME - BAk
the time value of money and reasonable and supportable TR AR RAEEAR R TE RIS IBBIEHNER -
information that is available at the reporting date about past —RME  WESEWRIEREAEE—F
events, current conditions and forecasts of future economic Allg T UAMISE - B ZeabIITEBIFTER -
conditions. Generally, trade receivables are written off if past
due for more than one year and are not subject to enforcement
activity.
Set out below is the information about the credit risk exposure TR ANEEFHBREEEFE=EZE FHEW
on the Group's trade receivables using a provision matrix: FIBEEREREER
As at 31 December 2025 7M2025%12831H
Past due
B
1to3 4to9 Over 9
Current months months months Total
WE  1EMER  LE9ER  BBIEA Bt
Expected credit loss rate REEEEEX 0.56% 0.56% 0.56% 99.97% 1.65%
Gross carrying amount (RMB'000) FReBEARETT) 140,713 69,011 66,711 3,060 279,555
Expected credit loss (RMB'000) EREEER(ARETT) 788 385 32 3,059 4,604
As at 31 December 2024 72024%12831H
Past due
B
1t03 4to9 Over 9
Current months months months Total
BE  1ZMER  LEYMER  BBIEA @t
Expected credit loss rate EEEEERX 1.17% 1.00% 1.00% 96.03% 2.41%
Gross carrying amount (RMB'000) FRABARETT) 166,170 45,711 15,114 3,120 230,115
Expected credit loss (RMB'000) EHEEER(ARETT) 1,950 457 151 2,996 5,554
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Year ended 31 December 2025 Bt 2202541231 H IFF/Z

20. PREPAYMENTS, DEPOSITS AND OTHER 20. FAf¥RE « e R HMEWRFIE

RECEIVABLES
2025 2024
20254 2024F
RMB’000 RMB’000
AR¥T T AR®T T
Prepayments TARTRIE 127,125 114,798
Deposits and other receivables me LEMEKRIA 9,002 7,736
Total et 136,127 122,534
Analysed into: DA
Current portion BNHEAER 2 134,656 106,842
Non-current portion JERNHAER 1,471 15,692
The financial assets included in the above balances relate to A LSRN RS E T AW EENT
receivables for which there was no recent history of default and SE N B AN IER EIN N IEA R - R2025FE &
past due amounts. As at 31 December 2025 and 2024, the loss 202412 A31H » R E L AR o

allowance was assessed to be minimal.
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Year ended 31 December 2025 L 2202541231 H IFF/Z

21.

FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS

21.

BEAVEFABSENEREE

2025 2024
2025 20245
RMB’000 RMB’000
AR®TR AR®TR
Unlisted fund investment, at fair value FLMESIE  LAVE 91,392 72,324
Wealth management product EEE M 45,336 -
Total st 136,728 72,324
Notes: Fiat -
(al  As at 31 December 2025, the above unlisted investment of (a) W20255F 128318 L EEES
carrying amount of RMB 91,392,000 (2024: RMB72,324,000) ANR®0913920007 (20246« AR ¥
was denominated in USD. It was mandatorily classified 72,324,000 70 ) B 3E E IR B L E T E
as financial asset at fair value through profit or loss as its 1B o ZEE W R D ARATEET A
contractual cash flows are not solely payments of principal BENEREE  BEEAEAYES TS
and interest. W FELRE AR SATH o
(b)  As at 31 December 2025, the wealth management product (b) 20254128318 © B ERBAFEL

issued by a licensed investment bank was denominated in
USD, with an expected rate of return of 3.8% per annum
and will mature in May 2026. It was mandatorily classified
as financial asset at fair value through profit or loss as its
contractual cash flows are not solely payments of principal
and interest.

BIRTTEAT - ASTTAHE - TR REF
T R3.8% » 1§P2026F5 A FIHR - IBATE
MR DR SR AT EFTABEN SR
BE  FRAHEAHESREL IR
B e
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Year ended 31 December 2025 Bt 2202541231 H IFF/Z

22. CASH AND CASH EQUIVALENTS, RESTRICTED

22. RERRESEEY  SZRIRER

CASH AND PLEDGED DEPOSIT SHEATER
2025 2024
20254 20245
RMB’000 RMB’000
ARBT T AR¥T T
Cash and bank balances IR& MIR1TA S 154,183 162,446
Time deposit EHAITERR 300,749 8,500
454,932 170,946
Less: N

Restricted cash XREHRE - (1,600)

Pledged time deposit for short term bank loan fZHRSRTTEFATH B K IE
EHITF R S (8,500)
454,932 160,846

At 31 December 2025, cash and bank balances of the Group
amounted to RMB124,201,000 (2024: RMB103,265,000) are
denominated in RMB. The RMB is not freely convertible into
other currencies, however, under the Chinese mainland’s
Foreign Exchange Control Regulations and Administration
of Settlement, and Sale and Payment of Foreign Exchange
Regulations, the Group is permitted to exchange RMB for
other currencies through banks authorised to conduct
foreign exchange business. At 31 December 2025, cash and
bank balances of the Group amounted to RMB221,635,000
(2024: RMB57,581,000) and RMB109,096,000 (2024: Nil)
are denominated in USD and Hong Kong Dollars ("HK$"),

respectively.

EASOU TECHNOLOGY HOLDINGS LIMITED B EHZIERER A F]

R2025%F12A31H » AEERE KR4
2 AR ¥ 124,201,0007C ( 20244 + AR
103,265,0007C) A A R¥EEFHE - BAR®ED
EHLBRAEMER  BREPE AL
HNEEE IR RO ERAEE - EERMNIEEER
E o AEEEEBRERELEINEEZD
RITHARB LI AEMERE - R2025F
12A318  "EERERBRITEHRARE
221,635,000 7T (2024 4F : A R # 57,581,000
7T) B A ER#109,096,0007T (20244 © 2 )5
RIAZETT BB T ([T ])atE -
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Year ended 31 December 2025 L 2202541231 H IFF/Z

22,

23.

CASH AND CASH EQUIVALENTS, RESTRICTED
CASH AND PLEDGED DEPOSIT (Continued)

Cash at banks earns interest at floating rates based on daily
bank deposit rates. Short term time deposits are made for
varying periods of between seven days and three months
depending on the immediate cash requirements of the Group,
and earn interest at the respective short term time deposit
rates. The bank balances and pledged time deposits are
deposited with creditworthy banks with no recent history of
default.

At 31 December 2024, the Group had cash and bank balances
of RMB1,600,000 which were frozen by the relevant PRC local
authorities in connection with an on-going litigation with an
individual third party. The respective cash and bank balances

have been unfrozen during the year ended 31 December 2025.

TRADE PAYABLES

An ageing analysis of the trade payables as at the end of the

reporting period, based on the invoice date, is as follows:

22,

23.

RERREEEY  SRIRER
CERAERE)

RITHESRIEE HRITERNRIZZHH K
WAL - EMEMFEROBRNFER
EZlATE  RFAKERERESFRM
E o WIRE K B E BT AR R BRELA B o R
TRHEMEERERFRERNTRL EE
HIRDEXRVE B R IFRVERTT ©

M2024F12 318 » XEER € RIRTTAEER
AR#1,600,0007TFH A RIE =75 K FFEFR
FAT 4 R BIAE Bt 7 SBPY R4S o BLE 2025%F
12A3MAILEE - 1R S RIRITAERD AR
BRRAS

B 5 RNRE

RBER - RBEE AHNE 5 RN KRR
BT

2025 2024

20254 20244

RMB’000 RMB’000

AR¥T AR¥T T

Within 3 months EAR 7,630 7,429
3 to 4 months 3ZE6EA 827 510
6 to 12 months 62121 B 349 83
Over a year HBid—F 120 287
Total #ET 8,926 8,309

The trade payables are non-interest-bearing and are normally

settled within three months.

ZRMNFTER T ERBER=EARNGE

o

B m
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Year ended 31 December 2025 2 £2025F 12531 H1FF/Z

24. OTHER PAYABLES AND ACCRUALS 24, HsEARIEREE R
2025 2024
20255 20245
Note RMB’000 RMB’000
Mt AR%T T AR%F T
Other payables HAb eI 5RIE (a) 11,074 8,955
Accruals FEEtER 5,964 4,894
Total #st 17,038 13,449
Analysed into: DT A
Current portion BVEAER 16,890 13,221
Non-current portion FERNERES 148 228
Note: Hiat -
(al  The financial liabilities included in other payables are non- (a) FHAHMENFENSHREBEATIER
interest bearing and have an average term of three months. EHEAR A={EA -
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25. CONTRACT LIABILITIES 25. EHAE
2025 2024
20254 20245
RMB’000 RMB’000
AR¥T AR¥T T
Reading with advertising services BERENHTHERY 4,006 5,206
Reading with paid services N & FRIE RS 14,447 14,251
Total #Et 18,453 19,457
Analysed into: DA
Current portion BNHEAER 2 15,501 16,045
Non-current portion JEBNERER 2 2,952 3,412
Contract liabilities include advances received to deliver reading AHNEERIERIEHESEENE ZHEER
with advertising services and reading with paid services. i‘%&ﬁ?ﬁ%{%&ﬁ.ﬁﬁﬁ%ﬁ‘ﬂ&ﬂm@ﬁ,ﬂ °

26. INTEREST-BEARING BANK AND OTHER 26. FFEMR{ITRHEAMMER
BORROWINGS

2025 2024
20255 20245
Effective Effective
interest interest
rate Maturity RMB’000 rate Maturity = RMB’000
BERFI= BRI
% FHME AR®TR % FHA AR®TR
Current BNER
Bank loans RITER
- secured — B 2026 2025
3.0-3.55 2026%F 127,400 3.0-45 20254 163,050
- unsecured — EI N/A N/A 2025
~ER TER - 3.0-4.5 2025%F 15,000
Other loans HiEH®
- secured —BiEH 2026 2025
4.96 2026 15,000 4.96 20254 15,000
Total st 142,400 193,050
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26. INTEREST-BEARING BANK AND OTHER 26. s:tE8TREMES®)

BORROWINGS (Continued)
At the end of the reporting period, the maturity profile of RIEHER  KERBEESNBREERE
interest-bearing bank and other borrowings, based on the HE| o 2 5T BRTT R A& 5K 2 B BB i 1A
scheduled repayment dates set out in the loan agreements, is ~
as follows:
2025 2024
20255 20245
RMB’000 RMB’000
ARBFR  AR®FR
Analysed into: DA
Bank loans repayable: FEEBIRITERN
Within one year or on demand R—FRFIREK 127,400 178,050
Other borrowings repayable: FEEREME -
Within one year or on demand E’x\*imiﬁﬁgﬂ% 15,000 15,000
Total st 142,400 193,050
(a] As at 31 December 2024, the Group's bank loan (a) H2024F12831HH » KREBSETE
amounted to RMB8,000,000 was secured by a pledged KA R®8000000cHEEIBRITE
bank deposit (note 22). R (fEE22) o
As at 31 December 2025, the Group's bank and 2025128318 H » "NEEEITR
other loans amounted to RMB127,400,000 (2024: H i B3 A R #127,400,000 7T ( 2024
RMB178,050,000) were secured by guarantees given by F: AR#178,050,0007T) BEARN T E
certain wholly-owned subsidiaries of the Company. F2EWB N T HAEREKR -
(b)  The interest-bearing bank and other borrowings were (b) EERITREMETIUAREEE -

denominated in RMB.
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27. DEFERRED TAX

The movements in deferred tax liabilities and assets are as

27. EEBIIE

BIERRBENEENESNT

follows:
Deferred tax IEFERLIE
Fair value Loss
losseson ~ available
Impairment  financial for
Depreciation loss  assetsat offsetting
allowance  allowance  fair value against Impairment
in excess against  through future of other
of related trade  profitor taxable  Accrued intangible Right-of-use Lease
depreciation  receivables loss profits  expenses assets assets  liabilities Total
#4873  ROYE
BERE RUGEN HABEN TIRES
fEN  BEER SHEEz ANERE AftEY
il B OTEFR RANER EEx  EGENE GREEE  RESR &3t
RMB'000  RMB'000  RMB'000  RMB'O00  RMB'000  RMB'000  RMB'O00  RMB'000  RMB'000
ARET  ARETn ARETR ARMTR ARETn ARETR ARMTR ARETR  ARETR
At1 January 2024 ’ouE AR (2861) 5% 447 4149 - - - - 236
Deferred tax credited/(charged) to 5 A/ (IR E ) BRHERH
profit o loss (13 b (457) (1) 5 90 - - (330)
At 31 December 2024 and RNUE12A31 B R0BE!
1 January 2025 R1H (2,974) 663 - 33mn 53 900 - - 2014
Deferred tax credited/(charged to 1A/ (1B &) BB METEH:
profit or loss (55) (91) = (259) (53) 450 (275) 2% (34)
At 31 December 2025 R0BF12R31A (3,029) 572 - 3113 - 1,350 (275) 219 1,980
2025 2024
20254 2024F
RMB’000 RMB’000
ARBT T AR¥T T
Deferred tax assets FREMRIBE = 1,980 2,014
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27.

DEFERRED TAX (Continued)

At 31 December 2025, the Group had unrecognised tax
losses arising in Mainland China of RMB20,995,000 (2024:
RMB15,570,000), that can be carried forward for ten years from
the year in which the losses arose for offsetting against future
taxable profits of the companies in which the losses arose. No
deferred tax assets were recognised in respect of these losses
as it was not considered probable that taxable profit will be

available against which the tax losses could be utilised.

The Group is liable for withholding taxes on dividends
distributed by those subsidiaries established in Mainland China
in respect of earnings generated from 1 January 2008. The

applicable rate is 5% or 10% for the Group.

At 31 December 2025, no (2024: no) deferred tax has been
recognised for withholding taxes that would be payable on the
unremitted earnings that are subjected to withholding taxes
of the Group’s subsidiaries established in Mainland China.
In the opinion of the directors, it is not probable that these
subsidiaries will distribute such earnings in the foreseeable
future as the Group will retain the funding for the business
development in Mainland China. The aggregate amount
of temporary differences associated with investments in
subsidiaries in China for which deferred tax liabilities have not
been recognised totaled approximately RMB444,373,000 (2024:
RMB396,326,000) at 31 December 2025.

EASOU TECHNOLOGY HOLDINGS LIMITED B EHZIERER A F]

27. EZEBIEE)

2025128310 « AEBRFPE RN E
ERRERTIAEBE A AR 20,995,0007T
(20244 : AR#15570,0007T) @ HAT
BEENTFERAE T  ANEHEELSES
BRARMNARRERTET - BERZSE
BRAELCHEELE - ARERBURFERA
AR RE AR SE Rl RE BV A VR IE B8 -

ANEE BB L% S A B A A ST R B A B
FLE 200851 A1 HREENETIFTS KA
BB - RAEBMEAHEEE%K
10% °

20256 12 318 » W (20244 « &) 5t
REBMN A H W E QB BSMTE
A REE A F R R B R AR
EFIE - BEER A RABERNEKZEH
BARTAA gD REEAT - BASER
RBESARPREANAESER - 12025
F12A318 - B ERP R B AR AR
WARB U RRIELERIBEAGENERERBE
#5 ANR¥444,373,0007T (20245 « AR
396,326,0007T) °
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28. SHARE CAPITAL

28. |RA

31 December

31 December

2025 2024
20255 2024%F
12A318 12A31H
Number of Share Number of Share
shares capital shares capital
BAEE R RGEE N
RMB’000 RMB’000
ARBT T ARMT T
Authorised: ETE
Ordinary shares of FREE0.000013ETHY
US$0.00001 each LER 5,000,000,000 318  5,000,000,000 318
Preferred shares of SRMEE0.00001ETH
US$0.00001 each B - - - -
5,000,000,000 318  5,000,000,000 318
Issued and fully paid: BRTRBEHE
Ordinary shares of SRRE{E0.000013E LAY
US$0.00001 each TER 452,054,244 31 328,937,244 22
Preferred shares of FAREED.000013TTHY
US$0.00001 each BER - - - _
452,054,244 31 328,937,244 22
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28. SHARE CAPITAL (Continued)

NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

28. BRA(#%)
AR BBRASB MM T -

A summary of movements in the Company’s share capital is as

follows:
Number of Share
Notes Shares Capital
it ROEE R
RMB’000
ARBT R
Authorised: EE
Ordinary shares of US$0.00001 each SREE0.00001 X THLER
At 1 January 2024 R2024F1 518 4,841,735,348 307
Re-designation from preferred shares BELREIET (a) 158,264,652 11
At 31 December 2024, 1 January 2025 and R2024F12A318 ~ 2025%F
31 December 2025 1A1ER2025%12A318 5,000,000,000 318
Preferred shares of US$0.00001 each SREE0.00001 X T HE LR
At 1 January 2024 R2024E1 518 158,264,652 11
Re-designation to ordinary shares BEEERERR (a (158,264,652) (1)
At 31 December 2024, 1 January 2025 R2024F12A318 ~ 2025F
and 31 December 2025 1R1BR2025F12A318 - -
Issued and fully paid: BRTREBEME
Ordinary shares of US$0.00001 each BREE.00001 ETHEER
At 1 January 2024 R2024E1A18 155,870,092 10
Issuance of new ordinary shares in connection with ERE LRI RN
the conversion of preferred shares (al 158,264,652 1
Issuance of new ordinary shares in connection with ~ BEARAF - B TH L AR
the listing of the Company (b) 14,802,500 1
At 31 December 2024 and 1 January 2025 R2024E12R318 K
2025F1R18 328,937,244 22
Issuance of new ordinary shares in connection with the AR RIREEHT
placings of the Company HLmik (c] 123,117,000 9
At 31 December 2025 R2025%12A318 452,054,244 3
Preferred shares of US$0.00001 each SREE0.00001ETHELR
At 1 January 2024 R2024F1 /18 158,264,652 11
Conversion to ordinary shares gHELEk (a) (158,264,652) (11)

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

202612 A318 + 2025
1R1BR2025512 8318

EASOU TECHNOLOGY HOLDINGS LIMITED B EHZIERER A F]
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28. SHARE CAPITAL (Continued)

Notes:

(a)

On 21 February 2023, pursuant to the share subscription
agreements dated 31 December 2022, the Company issued
158,264,652 pre-IPO preferred shares to a new investor
and the then shareholders of Easou Shenzhen at prices
of ranging from RMB1.0 per share to RMB4.5 per share
with total cash consideration of RMB559,480,000, of which
US$9,500,000 (equivalent to RMB65,077,000] was received
from a new investor and the remainder of RMB494,403,000
was received from the then shareholders of Easou Shenzhen

pursuant to the reorganisation.

The Company does not hold an unavoidable obligation to
(i) deliver cash or other financial assets to the holders
of preferred shares; (ii) to exchange financial assets or
financial liabilities with the holders of preferred shares that
are unfavorable to the Company; and (iii) to deliver a variable
number of the Company’s own ordinary shares. Accordingly,
the preferred shares were accounted for as equity. The

major terms of the preferred shares are set out below:

o Each preferred share may, at the option of the
holder thereof, be converted at any time after the
date of issuance of such preferred shares or shall
be converted automatically upon the consummation
of a qualified IPO into ordinary shares as a price as
determined by dividing the original issue price by
the conversion price of such preferred shares (the
“Conversion Price”). The original issue price, in any
event not being less than par value per share, subject
to the anti-dilution adjustments (as adjusted for share
subdivision and consolidation, share dividends and
distributions, reorganisation, mergers, consolidation,

reclassification, exchanges, substitutions).

28. BRA
HaE -
(a)

(%)

M2023F2 8218 @ BRI #A20229F12
A3BORMHRERSE  AQFIRIEE
HIEERERN TAREIOTEARE
LETRBEEFRI—BHREERERR
FEE1T158,264,652% B IR AF B ERIE
SR - 4838 & R E A A R#559,480,000
JC o Hh B — & i E & U 59,500,000
ET(HE R AR 650770007 ) &
BEERIERRERE T AR
494,403,0007T °

ARRETFA T S EAE A BRENT
F:RBERBEARNREHE S
BEE : (|BEEBRBAEARRSREE
FeRAEGERRERHN) ¢ Ri)
ARRAEHENE FEBER - Bt - &
FRRE TR RER o LT REXRNER

K

o  BEEBFBEATNETZEEK
B HA 1R B 1 AT By ) 228 122 5 48 ST X
R RERRINTRAERER
AHABREREBLBRAST AR - &
BBRIGEITERAZSTE LR
HAmEEENER(RRE) - R
RETEETMER T ARERE
BREE  ATETREFSHEGRE
BRI AR R & BF - BB R
Dk - B A0 B EFS
B i BIRETRE) -
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Year ended 31 December 2025 Bt 2202541231 H IFF/Z

28. SHARE CAPITAL (Continued)

Notes: (Continued)

(a]  [Continued)

o The Conversion Price shall initially be the preferred
share purchase price, resulting in an initial conversion
ratio for the preferred shares of 1:1, and no
adjustment in the Conversion Price shall be made in
respect of the issuance of additional ordinary shares
unless the issue price per share for an additional
ordinary share issued or deemed to be issued is less
than the Conversion Price.

On 7 June 2024, pursuant to the written resolutions of

shareholders dated 17 May 2024, the preferred shares were

re-classified, re-designated and converted into ordinary
shares of US$0.00001 each.
(b)  In connection with the listing of the shares of the Company

on the Stock Exchange, 14,802,500 new ordinary shares
of US$0.00001 each were issued at a price of HK$5.8 per
share with a total cash consideration, before expenses, of
HK$85,855,000 (equivalent to RMB80,238,000]). Dealings
in the shares of the Company on the Stock Exchange

commenced on 7 June 2024.

EASOU TECHNOLOGY HOLDINGS LIMITED B EHZIERER A F]

28. RAS(4#)
HfeE - (%)

(a)

(b)

(&)

o GAMERVABERBEE Elt
BIEBMIMALIBEGT -1 BRIE
BONEBRITHGIFE BITHE B
BRETEENLERE  TRIZS
ERBITRINEBRMEL L REN

% o

R2024F6A7H - RIEHHA2024%5 A
TTHHBRREERER  BAREHS
¥ EET ERAETIRMEE0001
ETHE B -

AR R BRI LT - RARIE
FR5. 88T 2 E851T14,802, 500 B %
E{E0.00001 =TT L @Ak - BEBER
& (IR F X AT) 485,855,000 L (HEE
AR #80,238,0007T) © KA A RMD K
2024 F 6 ATARREHREE -
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28. SHARE CAPITAL (Continued)

Notes: (Continued)

(c]

On 20 June 2025, the Company, Growth Value Ltd. ("Growth
Value’), a shareholder of the Company, and certain placing
agents entered into a placing and subscription agreement,
pursuant to which (i] Growth Value has agreed to place
57,330,000 ordinary shares of the Company to certain
independent parties at a price of HK$3.20 per share; and
(i) Growth Value has agreed to subscribe an aggregate of
57,330,000 ordinary shares of the Company at a price of
HK$3.20 per share. The transactions were completed on
30 June 2025.

On 24 July 2025, the Company, Growth Value, and
certain placing agents entered into a further placing and
subscription agreement, pursuant to which (i) Growth
Value has agreed to place 65,787,000 ordinary shares of
the Company to certain independent parties at a price of
HK$5.26 per share; and [ii] Growth Value has agreed to
subscribe an aggregate of 65,787,000 ordinary shares of the
Company at a price of HK$5.26 per share. The transactions

were completed on 6 August 2025.

The transactions have resulted in an increase in share
capital and share premium (net of expenses) of RMB9,000
and RMB475,515,000, respectively.

28. RAS(4#)
HfeE - (%)

(c]

20256 A208 + ARQE] ~ AARZHK
R Growth Value Ltd. ([ Growth Value |) A
FETRERET L —HREERER
2 0 HEE 0 (i) Growth Value[R E A& T8
ST ATUERI 208 T2 EREEARAA
57,330,0008% & A% : KX(ii) Growth Value
BERIENSR3 20T ZEBERREA LR
AA]57,330,0008% Ei@A% - X5 E 52025
F£6A30H %K °

M2025F 6 A24H » AR & - Growth
Value AR/ THELERBFI LS —BREE
MR W - EIL 0 () Growth Value[d
BEMATBIATAERS 26T 2B
T ECE AN A 765,787,000 0% 3@ A%+ K (i)
Growth Value B[R EAGM5.26/8TT 2B
&R A LR R] 65,787, 0000 3B -
RHEN2025F8A6H TR °

ZERGERA KK & E (5% H
) o RIE N A R % 9,000 M A RE
475,515,0007T ©

2025 ANNUAL REPORT “E#R

315



316

NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

29. RESERVE

The amounts of the Group's reserves and the movements

therein during the year are presented in the consolidated

statement of changes in equity.

(a)

(b)

(c)

Merger reserve
The merger reserve of the Group represents:

(i]  the issued capital of Easou Shenzhen prior to the

completion of the reorganisation of the Group.

(i)  deemed distribution to the then equity owners of
the Group, which represents the consideration paid
to the then shareholders of Easou Shenzhen in

order to facilitate the reorganisation of the Group.
Capital reserve

Capital reserve represents the deemed contribution from
the shareholders resulted from transactions in prior

years.
Statutory surplus reserve

In accordance with the PRC Company Law and the
articles of association of the subsidiaries established in
the PRC, each of the relevant subsidiaries is required to
appropriate 10% of its net profit after tax, as determined
under the Chinese Accounting Standards, to the statutory
surplus reserve until the reserve balance reaches 50% of
its registered capital. Subject to certain restrictions set
out in the relevant PRC regulations and in the articles
of association of the relevant subsidiaries, the statutory
surplus reserve may be used either to offset losses, or
to be converted to increase the share capital provided
that the balance after such conversion is not less than
25% of registered capital. The reserve cannot be used for
purposes other than those for which it is created and is

not distributable as cash dividends.

EASOU TECHNOLOGY HOLDINGS LIMITED HIERHZIZRER A

29. %

AEERFANRRETEREZH 25N G

(a) EpOHHEE
REBNA GHEETS
() EEFRIRAEEEHTKITN
EBITARA o
i) WRERAERZRNEZESA
EEBDIRIEAESHAEERSE
AL TFEEFIEFRRAOR
& o
(b) EXRfHE

(c)

EXNFBEEBEFENRIELNS
TEIRRLE -

EERERHE

REBEPERRERRHBERZAME R
AMABEIRAMA - ZEREMBARIEA
RETES /iﬁ“J?‘zE&ﬁ\FﬁRf&@f‘J
H10%IRBULTE BERFE - EERER
BRER|EEMEA#I50% o ZAEREH E
ER AR B A RSS2 AR AT
ETRHIHMRER - EE BERFEE A AR
HIHEB R NEIERUR - EERIRRET
BAOREMERR25% - REHTSAIE
HERZ B WASMEA R - TS
RREBREDIK
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29.

30.

RESERVE (Continued)
(d) Share option reserve

The share option reserve comprises the fair value
of the share option granted and which are yet to be
exercised, as further explained in note 2.4 to the financial
statements. The amount will either be transferred to
share capital and share premium, respectively, when
the related options are exercised, or be transferred to
retained profits should the related options expire or be

forfeited.

SHARE BASED PAYMENT
Share option scheme

The Company operates a share option scheme (the "Share
Option Scheme”) for the purpose of providing incentives and
rewards to eligible participants who contribute to the success
of the Group's operations. Eligible participants of the Share
Option Scheme include the Company’s directors, including
independent non-executive directors, other employees of the
Group, and suppliers of goods or services to the Group, the
Company’s shareholders, and any non-controlling shareholder
in the Company’s subsidiaries. The Share Option Scheme
became effective on 7 June 2024 and, unless otherwise
cancelled or amended, will remain in force for 10 years from
the effective date of the Share Option Scheme, i.e. 7 June 2024.

The maximum number of shares of the Company to be issued
upon exercise of all options which may be granted under the
Share Option Scheme shall not in aggregate exceed 10% of the
shares of the Company in issue (excluding treasury shares) as
at 7 June 2024. Any further grant of share options in excess
of this limit is subject to shareholders’ approval in a general

meeting.

The maximum number of shares of the Company issued and to
be issued upon exercise of options to each eligible participant
(whether exercised or outstanding) in the Share Option Scheme
in any 12-month period shall not exceed 10% of the shares of
the Company in issue (excluding treasury shares) at any time.
Any further grant of share options in excess of this limit is

subject to shareholders” approval in a general meeting.

29. @®EE)

(d) BBRERE

BREFERECROERRITERER
BZRFE - FHRENMBERERME
24 ° BHBABBEEITRER 228
Ko R E R A R RE - B0
BRRER MO - RIZSER SR

EREEF -

30. R ABEBRMNVATR

fBAEsTE

RAmEEEREE ([ BRETE]) - §
FRAAEEEBKNELERMNEERS
HERUNE & 2R - R EINEER
SHEEREARAES(BEBVIERNTE
x) AEEHEMES - AEEERIRER
HER - ARBRRERAARIMBRRMNE
IR AR R - BRI RT EIMN 202456 A7 H
AR BRIESITHEHERIEE] - TAIKEER
REETEIRM 2z B (BN20245F6 A7H ) A0
i °

IR R AR AT 8] 1] B3R H MO FT B BB AR M ME 1T
FRF IS EITHARR BRI ESEE BT
1SHRIE2024F 6 A7 AR RIE BTG (O
BIEBETERRD ) HI10% o #8381 PR 58 89 (E (a1
IRIERE - PR ALRRERRIAE L
HEAE o

BREAENEREERSEEEIMI2(E
AR AERNBERE(TWEITEICRTT
8) T AT TEE R P38 7T RAS B TR AN R IR
Re#E  TRBEEAQREAKEDET
B (T EEEFRD)RI10% - BEIRE
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NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

30. SHARE BASED PAYMENT (Continued)
Share option scheme (Continued)

Share options do not confer rights on the holders to dividends

or to vote at shareholders’ meetings.

During the year, 4,030,400 (2024: Nil) share options were
granted to certain directors and employees with an exercise
price of HK$3.924 per share.

The following share options were outstanding under the Share

Option Scheme during the year:

30. URBAERNTRAE)
fElrEsTEl(#)

BREYERTRHAADAHLERRRNE L
MR -

FRN - BERETESENEBRTL030,40019
BERSAE (20244F « 4&) » 1T EASR3.92478
7_|: o
FA - ARBERAERT B RITE 2 BN
—|T H

Number of
options
BREHE

At 1 January 2024, 31 December 2024 and 1 January 202451818 ~ 2024F12A318 &
2025 20251 A1 H =
Granted during the year FARM 4,030,400
At 31 December 2025 FR2025F12 8318 4,030,400

No share options were exercised during the year.
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Year ended 31 December 2025 L 2202541231 H IFF/Z

30. SHARE BASED PAYMENT (Continued)

The exercise prices and exercise periods of the share options

outstanding as at the end of the reporting period are as follows:

Number of options

Exercise price per share

30. ARG B/BEBRNRE)

REREIREAITEZBREZTHEERTT
FHRT -

Exercise period

BREHE BRITEE &S
HK$
BT
per share
R
2,015,200 3.924 3 April 2026 to 2 April 2035
2026F 4 A3A £ 2035%F 4 A2H
2,015,200 3.924 3 April 2027 to 2 April 2035
20274 A3H % 203594 A 2H
4,030,400

The weighted average fair value of the share options granted
during the year was HK$1.9490 and HK$1.7028 (equivalent to
RMB1.8249 and RMB1.5944) per share, of which the Group
recognised a share option expense of RMB3,662,000 (2024: Nil)

during the year ended 31 December 2025.

The fair value of equity-settled share options granted, was
estimated as at the date of grant using a binomial model, taking
into account the terms and conditions upon which the options

were granted. The following table lists the inputs to the model

used:

FABKLBERE Z METHRTESRIR
TA%1.949078 T ) 1.70287 B L (FHER AR
1.8249TT R ARBE1.59447T) - Hep - REZE
20255F12 A3 B I FE B - RN E TR
AEHERA 2 A RH53,662,00070 (20244 : £#) o

ERB RS EENRBERE 2 2 FERR G
AHAE A R R EE - EPEFREE
FERAE Z R R - TREDIPAERBA
BB ABURSIE

31 December 2025
2025%12H31H

Spot price (HK$ per share]
Risk-free interest rate (%)
Expected volatility (%)
Dividend yield (%)

Expected life of options [year)

HEE(SRET) 3.90
4[R2 71 2 (%) 3.06
TEHAR 18 (%) 57.00
% B R (%) 1.00
HE A e T HR A7 HA(4F) 10.00
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NOTES TO FINANCIAL STATEMENTS
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Year ended 31 December 2025 Bt 2202541231 H IFF/Z

30. SHARE BASED PAYMENT (Continued)

The Company is a newly listed entity in June 2024 which does
not have sufficient on the historical volatility. The expected
volatility is based on management estimate, taking into
account the historical volatility of similar entities following a
comparable period of expected life of granted options.

As at 31 December 2025, there were 28,863,324 (2024:
32,893,724) share options available for grant under the Share
Option Scheme.

At the end of the reporting period, the Company had 4,030,400
share options outstanding under the Share Option Scheme. The
exercise in full of the outstanding share options would, under
the present capital structure of the Company, result in the
issue of 4,030,400 additional ordinary shares of the Company,
additional share capital and share premium of RMB281 and
RMB14,179,000 (before issue expenses), respectively.

At the date of approval of these financial statements, the
Company had 4,030,400 share options outstanding under
the Share Option Scheme, which represented 0.89% of the
Company’s shares in issue as at that date.

2025 Share Award Scheme |

On 2 December 2025, the board of directors of the Company
approved the adoption of 2025 Share Award Scheme | [the
2025 Share Award Scheme 1"}, for the purpose of providing
incentives and rewards to eligible participants who contribute
to the success of the Group's operations. Eligible participants
of the 2025 Share Award Scheme | include the Company's
directors, including independent non-executive directors, other
employees of the Group, suppliers of goods or services to the
Group, customers of the Group, the Company’s shareholders,
and any non-controlling shareholder in the Company's
subsidiaries. The 2025 Share Award Scheme | became effective
on 2 December 2025 and, unless otherwise cancelled or
amended, will remain in force for 10 years from that date.
The maximum number of shares to be granted under the
2025 Share Award Scheme | is 27,123,254 (the “2025 Share
Award Scheme | Limit"], equivalent to 6% of the shares of the
Company in issue [excluding treasury shares] at the adoption
date, i.e. 2 December 2025. As at 31 December 2025, no share
has been granted since the adoption of the 2025 Share Award
Scheme |I.

EASOU TECHNOLOGY HOLDINGS LIMITED B EHZIERER A F]

30. ARG B/ERBNRE)

KRB BR202LFAFH ETER  WES
BELEEBRNTEEE - BHRRERERE
BrHET BB RELAEERETES
FHMELUEENE SRR -

202512 4310 - RBEERETEIHE
28,863,324 (20245 + 32,893,724 )10 BE AL HEA]
A -

RMEHR - AR BB B RITER
A HE 754,030,40017 © IREBEALRAE B ATE A
RiE - BRARTENBRRETRITE -
BN A EETT4,030, 400 1RFEINE FAR - T
B R R LA i (B 5 BIE il AR 2817T R A
ER#14,179,0007T (RETEITRZAN °

REAFEEREIEBE - AR B ERRES 2
AT BERRRE &4,030,40010 @ (A AR RS
HEBTIRMD0.89% ©

2025F B 1P SE B Rt &l —

R20258F12 A28 » KRR E B HERR
20254 Pt 22N ET &l — ([ 2025 F R 12 2 B
TEl—)) BERAREBESKINELE
B A B2 M E R HME & 42E) - 20256
D ERNRT 8 — A BER 2 HEBIEALNT
EZ(REELIIENTESR) A5EHME
8 - AEEEREREHHER AEER
B ARQERRERAA RN B A B BT IE
TARRRER o 20254F B SEENET B — 50 20254F
12A284%% - WKIESITEOHKERT - &
B sz BB R TF —EH A » IRIE2025F
R B2 AT 8l — T AER MR ID M = B E
527,123,254 1% ([ 20254 B 7 8€ B 5+ 81—
FR1) - FEEREMB B (R12025F12828)
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Year ended 31 December 2025 L 2202541231 H IFF/Z

30.

SHARE BASED PAYMENT (Continued)
2025 Share Award Scheme Il

On 2 December 2025, the board of directors of the Company
also approved the adoption of 2025 Share Award Scheme Il (the
2025 Share Award Scheme II"), for the purpose of providing
incentives and rewards to eligible participants who contribute
to the success of the Group's operations. Eligible participants
of the 2025 Share Award Scheme Il include the Company’s
directors, including independent non-executive directors, other
employees of the Group, suppliers of goods or services to the
Group, customers of the Group, the Company’s shareholders,
and any non-controlling shareholder in the Company’s
subsidiaries. Subsequent to the end of the period, the 2025
Share Award Scheme |l became effective on 27 March 2026
pursuant to the resolution of shareholders at the extraordinary
general meeting of the Company on 27 March 2026 and, unless
otherwise cancelled or amended, will remain in force for 10
years from 27 March 2026.

The maximum number of shares permitted to be granted under
the 2025 Share Award Scheme Il and the Share Option Scheme,
is an amount equivalent to 10% of the shares of the Company in

issue (excluding any treasury shares) at the adoption date.

30.

IR AERNS R
20254 {2 T &1 =

M2025F 1228 » ARBESZSHLER
20255 AR 17 2@ =T 81 — ([ 20255 B 17 52 /B
fTE=]) BERAREBELKKINELR
B A B R EERMERE K IEE - 20255
Bin BB B — A BB EERIEAAR
EZ(RREBVIIENTES)  AEEHME
B - AEBEEMIBREHHER  AEER
B ARERERARA BB QB M EAIE
ZRRARR o MEARIAE R1Z - 20256 IR 1D 12 E)
TR —RIEARAFNR2026F3A27BEITZ
BRREFRIAS L@ 2 RERN2026F3 A
27RAER - WERIFBITEUESIER] - TAIK
20263 H27BkBEHTHF—EER o

R4 2025 F B fn B2 Ry a1 8 — N BB A i =t 8l
AIREHLER BRI &S B B REREE A
AR B2 HBTRND (TREEFAEFRN
10% °
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NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 & Z2025F 12 531 H I F/Z

31. NOTES TO THE CONSOLIDATED STATEMENT OF
CASH FLOWS

(a) Major non-cash transaction

During the year, the Group had non-cash additions
to right-of-use assets and lease liabilities of
RMB2,596,000 (2024:RMB521,000) and RMB2,596,000
(2024: RMB521,000), respectively in respect of lease

arrangements for office premises.

31. RERERERME

(a) EZHFRERZ

FR - ARERBEAVMENTRER

DRGEEREEEREEAEZE
BEAREARB2596,0007T (20244 -
ARHE521,0007T) kA RKE2,596,0007T
(2024%F : AR¥521,0007T) °

(b) Changes in liabilities arising from financing (b) BMETBELENEREE
activities
Interest-
bearing
bank and
other Lease
borrowings liabilities Total
FFRETR
Hitifam HEAR et
RMB’000 RMB’000 RMB’000
AR®T R AR¥T T ARETR
At 1 January 2024 2024F1 818 84,900 243 85,143
Changes from financing cash flows BEREREZE) 108,150 (161) 107,989
New leases g - 521 521
Interest expense FERY 5,136 15 5,151
Interest paid classified as operating AEALEREREN
cash flows ERME (5,136) (15) (5,151)
At 31 December 2024 and R2024F12A31B R
1 January 2025 20251 A1H 193,050 603 193,653
Changes from financing cash flows  BERETREEE) (50,650) (583) (51,233)
New leases wHE - 2,596 2,596
Interest expense FERS 6,012 28 6,040
Interest paid classified as operating  DIEAKLEEREN
cash flows ERFIS (6,012) (28) (6,040)
At 31 December 2025 M2025F 124318 142,400 2,616 145,016
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B F5 R MY ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

32. COMMITMENTS 32, A&iE
At the end of the reporting period, the Group did not have any RIREER - RNEBBEEMERELFRE -

significant contractual commitments.

33. RELATED PARTY TRANSACTIONS 33. BHARS
(a) Other transactions with related parties: (a) EREAEEFMVEAMAS :

Guarantees were given by a shareholder of the Group in
favour of banks in respect of bank borrowings during the
year ended 31 December 2024.

(b) The compensation of key management personnel of (b)
the Group during the year represented the directors’
emoluments as disclosed in note 8 to the financial

statements.

The following table provides compensation of key

management personnel of the Group:

AEBRBNEE2024512 8318 1k
FREGIBITERIELHARITAZEAN
R -
AEBFEEEABNFRNFIN A
BRI BENESWE -

TRIEHRAEETZEIEABHFE -

2025 2024
20255 20245
RMB’000 RMB’000

AR¥TR AR¥TR

Salaries, bonuses and allowances e~ TEAL MR 1,473 1,296
Pension scheme contributions RIRESFTEIRR 294 290
Equity-settled share option expense i A E R X 897 -
Total Bt 2,664 1,586
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Year ended 31 December 2025 2 £2025F 12531 H1FF/Z

34. FINANCIAL INSTRUMENTS BY CATEGORY 34 RERESHWEMIA
The carrying amounts of each of the categories of financial ZHeMITANREHARBENEREENT ¢
instruments as at the end of the reporting period are as
follows:
Financial assets TRERE
As at 31 December 2025 72025128318
Financial Financial
assets at assets at
fair value fair value
through through
profit or loss - other Financial
Mandatorily comprehensive assets at
designated income - Equity amortised
assuch investments cost Total
BATE
RATE  HARM
FTABE 2HKEN
tREE- tRgE- REHRE
EHMLIEE RERE JIENEREE o
RMB’000 RMB’000 RMB’000 RMB’000
ARBT ARBTR ARBT ARBTR
Trade receivables EBRUGR - - 274,951 274,951
Equity investments at fair value through ~ ZAFEF AE 2 AEKEH
other comprehensive income iR A e 44,128 = 44,128
Financial assets included in prepayments, T ABBNZE » ZE R
deposits and other receivables HEKHENSREE - - 3,662 3,662
Financial assets at fair value through BATES N BRNEREE
profit or loss 136,728 - - 136,728
Cash and cash equivalents BERBLEEY - - 454,932 454,932
Total @it 136,728 44,128 733,545 914,401
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Year ended 31 December 2025 L 2202541231 H IFF/Z

34. FINANCIAL INSTRUMENTS BY CATEGORY 34. #ZERIE2MWEBMTIA®)

[Continued)
Financial assets (Continued) TRIEEE)
As at 31 December 2024 20245128318
Financial
assets at
fair value
through
profit or loss - Financial
Mandatorily assets at
designated amortised
as such cost Total
BAYE
SRR
tREE- REHHA
BHmtEE SIRMERER EH)
RMB’000 RMB’000 RMB’000
AR¥TR AR¥TR AR¥TFR
Trade receivables B SRUGR - 224561 204,561
Financial assets included in prepayments, SEARRFE  BER
deposits and other receivables HEKENERERE = 1,758 1758
Financial assets at fair value through BATEFNBRNEHEE
profit or loss 72324 - 72,324
Restricted cash XRHES = 1,600 1,600
Pledge deposit BERER - 8,500 8,500
Cash and cash equivalents ReRB2EEY = 160,846 160,846
Total @it 72,324 397,265 469,589
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Year ended 31 December 2025 2 £2025F 12531 H1FF/Z

34. FINANCIAL INSTRUMENTS BY CATEGORY 34 #ZERIEIMWEBMITA®)

[Continued]
Financial liabilities cRAas
Financial liabilities
at amortised cost
RBERATIRNESRME &
2025 2024
20254 20245
RMB’000 RMB’000
AR¥T AR¥T
Trade payables B S ERRIA 8,926 8,309
Financial liabilities included in other payable ST AE ST FRIE K
and accruals FAEANEREE 6,571 6,614
Interest-bearing bank and other borrowings ST RRIT REABIER 142,400 193,050
Lease liabilities HEBE 2,616 603
Total st 160,513 208,576
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35.

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

The carrying amounts of the Group's financial instruments

reasonably approximate to their fair values.

Management has assessed that the fair values of trade
receivables, financial assets included in prepayments, deposits
and other receivables, cash and cash equivalents, trade
payables, financial liabilities included in other payables and
accruals and the interest-bearing bank and other borrowings
approximate to their carrying amounts largely due to the short

term maturities of these instruments.

The Group's corporate finance team headed by the finance
manager is responsible for determining the policies and
procedures for the fair value measurement of financial
instruments. The corporate finance team reports directly to
the chief financial officer. At each reporting date, the corporate
finance team analyses the movements in the values of financial
instruments and determines the major inputs applied in the
valuation. The valuation is reviewed and approved by the chief

financial officer.

The fair values of the financial assets and liabilities are
included at the amount at which the instrument could be
exchanged in a current transaction between willing parties,

other than in a forced or liquidation sale.

The fair values of unlisted fund investment at fair value through
profit or loss have been stated with reference to the adjusted
net asset value provided by the relevant administrators of the
fund investments. The fair value measurement is positively

correlated to the net asset value of the underlying funds.

The fair value of wealth management product issued by a
licensed bank has been estimated by using a discounted cash
flow valuation model based on the market interest rates of

instruments with similar terms and risks.

The fair values of unlisted equity investments designated at
fair value through other comprehensive income that lack active
market quotations have been estimated using recent arm’s

length transactions.

35.

EMTANDIFERAFEER

AEENERTANEREEEATFERRE
A °

BEEDNEE S EWFE - GFABMERK
B REREMEEGENSREE  RE
EReEEY  BHREMNFUR - sFARME
AR EFERANS R A AR BRITR
HibfERZ A FE  HHEBEEEKR@ER
5 TEARRETAKRERRNIIE -

AEBEBTARFEFERRERFHY
BREBFENABYBHHLEEETE - 27
FMBHERRNEFMBEER RERER
> RRMHHEeRTANEBEZEET
AT WREMERAOEZBAZIR ©
BERABRUBE RN

CREENBENQAFEAEBER ST (88
FRBEERINENRZHHZTENAIRS
VN

BAVEFABSNFLTESRENAF
BE2EREESEREEARHNEHEE
EFELY - AP EFERARESNEE
JFEIEARR °

FERRITRTNEVERN A FETEBE
RER AR BUGR R ER N TRHTHISH
KRR SR EHERIAE -

B RS BEA T R A P ER AL
2R 35 LT ARIEIR & 9 2 TR A
EATR ks o
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NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

35. FAIR VALUE AND FAIR VALUE HIERARCHY OF 35. @@ T AN AFERAFEEHR &)
FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy NEEER

The following table illustrates the fair value hierarchy of the AEETREPAEEeM T ANAFERE
Group’s financial instruments: &

Assets measured at fair value: BRATVEFENEE

As at 31 December 2025 20256128310

Fair value measurement using

ERANTBEETAVENE

Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs

RIERM S EXRABEE EAFTTEE
HRE LD 67 BWAKIE
(Level 1) (Level 2) (Level 3)
(8—/8) (8=8) (B=F8)
RMB’000 RMB’000 RMB’000

AR®TR AR®TR AR®TR

Financial assets at fair value BRAFEFAREMEE

through other comprehensive War e rEE :

income:

Unlisted equity investments FE AR IER B = - 44,128
Financial assets at fair value BATFEFABRY

through profit or loss: TREE :

Wealth management product BYEm = 45,336 -

Unlisted fund investment FITEERE = 91,392 -
Subtotal /Net - 136,728 -
Total A=t - 136,728 44,128
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35. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)

As at 31 December 2024

3. TRMTENAFERATFEEBR 2

N EEHRE)
A2024%12831H

Fair value measurement using

EA T BIBETAFEE

Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs

RIERBM S BERAEE EAFUEHEE
HHRE LOPN: 6 BWABE
(Level 1) (Level 2) (Level 3)
(5—8) (8B=RE) (B=FE)
RMB’000 RMB’000 RMB’000

AR®TT AR¥TR AR¥TR

Financial assets at fair value BAFER AEEN
through profit or loss: SRMEE :
Unlisted fund investment FLTMESIKE

= 72,324 =

The Group did not have any financial liabilities measured at fair
value as at 31 December 2025 (2024: Nil).

During the year, there were no transfers of fair value
measurements between Level 1 and Level 2 and no transfers
into or out of Level 3 for both financial assets and financial
liabilities (2024: Nil).

MR2025F12A31H » REB W EEMIZAF
EFfE2emBE(2024F &) -

TR cREENTRABHELE —BESE
TEENAFEAEER  F=EIEE
ASKEEH (20244 : &) o
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Year ended 31 December 2025 Bt 2202541231 H IFF/Z

36.

FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES

The Group’'s principal financial instruments comprise cash
and cash equivalents, and interest-bearing bank and other
borrowings. The main purpose of these financial instruments
is to raise finance for the Group’s operations. The Group has
various other financial assets and liabilities such as trade
receivables, financial assets included in prepayments, deposits
and other receivables, trade payables and financial liabilities
included in other payables and accruals, which arise directly

from its operations.

The main risks arising from the Group's financial instruments
are credit risk and liquidity risk. The directors review and
agree policies for managing each of these risks and they are

summarised below.
Credit risk

The Group trades only with recognised and creditworthy third
parties. It is the Group's policy that all customers who wish
to trade on credit terms are subject to credit verification
procedures. In addition, receivable balances are monitored on
an ongoing basis and the Group's exposure to bad debts is not

significant.
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.

EASOU TECHNOLOGY HOLDINGS LIMITED B EHZIERER A F]
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AND POLICIES (Continued)

36. FINANCIAL RISK MANAGEMENT OBJECTIVES 36.

Maximum exposure and year-end staging (Continued)

As at 31 December 2025

cREREEBERBEE®)

RARBRKRERNTRE)

7A2025%12H31H

12-month
ECLs Lifetime ECLs
128 A B
REER EHEHEERE
Simplified
Stage 1 Stage 2 Stage 3 approach Total
E-R& FER E=RE LA @t
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTR ARBTR ARBTR AR#TR ARBTR
Trade receivables* BRI - - - 279,555 279,555
Financial assets included in FAERFE kR
prepayments, deposits and EtENFENEREE
other receivables
- Normal** —IEF" 3,662 - - - 3,662
Cash and cash equivalents RERALEED
- Not yet past due —mARBH 454,932 - - - 454,932
Total st 458,594 - - 279,555 738,149
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36. FINANCIAL RISK MANAGEMENT OBJECTIVES 36. ¢RIEREEBENREE &)
AND POLICIES (Continued)

Maximum exposure and year-end staging [Continued) BARBERRFERNDHE)
As at 31 December 2024 720245128318
12-month
ECLs Lifetime ECLs
12{8 AR
FEER 2HRHMEERR
Simplified
Stage 1 Stage 2 Stage 3 approach Total
E-R& EZRE EZRR BlLrE H

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AR®FRT  AR®TR  ARBTR  ARBTR  ARETR

Trade receivables* B RIRE - - - 230,115 230,115
Financial assets included in STAERFE

prepayments, deposits and REREMER

other receivables TEMEREE

- Normal** —-IEF" 1,758 S = = 1,758
Restricted cash XRHRE

- Not yet past due —mARBH 1,600 - - - 1,600
Pledged deposit BHEAER

- Not yet past due —mABH 8,500 - - - 8,500
Cash and cash equivalents RERALEED

- Not yet past due —mABH 160,846 - - = 160,846
Total st 172,704 = = 230,115 402,819

* For trade receivables to which the Group applies the & TR E B AL BB A6 E 5 EN 5 E
simplified approach for impairment, information based on M5 @ RIEEEEE T 2B EF R
the provision matrix is disclosed in note 19 to the financial REHTE 1988 5E -
statements.

**  The credit quality of the financial assets included in ** A AFEMFE - e REMEWRTEN S
prepayments, deposits and other receivables is considered BEEREEEXMERABE  AWEE
to be ‘normal” when they are not past due and there is BT B EER S BRI E AR
no information indicating that the financial assets had a KA MEIE s #iE Al IE ] - L A2 EE
significant increase in credit risk since initial recognition. EMEEEEZWEA[RE] -

Otherwise, the credit quality of the financial assets is

considered to be “doubtful”.
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NOTES TO FINANCIAL STATEMENTS
B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

36. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (Continued)

Maximum exposure and year-end staging (Continued)

Further quantitative data in respect of the Group's exposure to
credit risk arising from trade receivables are disclosed in note

19 to the financial statements.

Since the Group trades only with recognised and creditworthy
third parties, there is no requirement for collateral.
Concentrations of credit risk are managed by customer/
counterparty, by geographical region and by industry sector.
There are no significant concentrations of credit risk within the
Group as the customer bases of the Group’s trade receivables

are widely dispersed.
Liquidity risk

The Group's objectives are to maintain a prudent financial
policy, to monitor liquidity ratios against risk limits and
to maintain a contingency plan for funding to ensure that
the Group maintains sufficient cash to meet its liquidity

requirements.

The following table details the remaining contractual
maturities of the Group's financial liabilities as at 31
December, which are based on contractual undiscounted cash
flows (including interest payments computed using contractual
rates, based on rates as at 31 December] and the earliest date

that the Group could be required to repay:

36.

tREREEEERBEKR &)

RARBKFRNDRE)

BRAKEMAEE ZRUGKRIBELNEE
2 O Bt B L BUBR IS A S R YR 1 94 B o

HRAEEERLRI A EERINE=)
EITRS  ABRFERR - FESPER
TRER/HFH BERERITESIHE
B ARASEEZRUHENTPREZ
o M FHEBEEESTERNBRN -

REBE Sk

AEEZ BERRBEENSBREER  #F
RERREBEREERDESLE  UYRARR
Boatdl BERAREAGRWRASIARN

TRHAVAEEEREER12A31 BARIER
BHH - DREAVABERSRE(ERER
EHFERBEN12A31 BOFEFEHFE
M) RAEEREAERNRTHRAZS
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NOTES TO FINANCIAL STATEMENTS

BT R M =t

Year ended 31 December 2025 2 £2025F 12531 H1FF/Z

36. FINANCIAL RISK MANAGEMENT OBJECTIVES 36. £RiEMEEBEEZREK &)

AND POLICIES (Continued)

Liquidity risk (Continued)

31 December 2025

RBEE R &)

2025%12H31H

Within one year Inthe  Inthe third to
or on demand second year fifth year
—FRFRER E-F  F-EERF
RMB’000 RMB’000 RMB’000

Total
@t
RMB’000

ARBT R ARBT R ARBT R AR®T

Interest-bearing bank and other

st BRITREMIER

borrowings 145,483 - - 145,483
Lease liabilities HEaRE 1,022 1,003 727 2,752
Trade payables B HERTA 8,926 - - 8,926
Financial liabilities included in STAEMENFER

other payables and accruals ESERNERARE 6,571 S S 6,571
Total aat 162,002 1,003 727 163,732

31 December 2024 2024%12H31H
Within one year Inthe  Inthe third to
or on demand second year fifth year Total
—ERFRER B-F  E-ZPLE @t
RMB’000 RMB’000 RMB’000 RMB’000

ARBT R ARBT R ARBT R ARBT R

Interest-bearing bank and

s BRITRAMIER

other horrowings 196,528 - - 196,528
Lease liabilities MERE 351 263 13 627
Trade payables BHENTUE 8,309 = = 8,309
Financial liabilities included in other SARMERNFER

payables and accruals [ EREMSRARE 6,614 - - 6,614
Total st 211,802 263 13 212,078
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B A5 R Bl ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

36. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (Continued)

Capital management

The primary objectives of the Group’s capital management are
to safeguard the Group's ability to continue as a going concern
and to maintain healthy capital ratios in order to continue
to provide returns for shareholders and benefits for other

stakeholders.

The Group manages its capital structure and makes
adjustments to it in light of changes in economic conditions.
To maintain or adjust the capital structure, the Group may
adjust the dividend payment to shareholders, return capital
to shareholders or issue new shares. No changes were made
in the objectives, policies or processes for managing capital

during the year.

3. cRIEMREEEERBE®)

EXrEE

AEEERNEEZTBARABRASEE
RENBERSERLENAEE  YHEFRR
ZERLEE - NS R RIR M 0 M A E
R E REH o

AEBERBEBERN 2 BCEREARRBYL
EHHE - BEFJIFEEARE - 5@
AREAERIRN TR ZIE - REEATR
RFBITHRD - RFR - AEEEERER
ZBE  BRIBEFLELRE -
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NOTES TO FINANCIAL STATEMENTS
B B R MY ot

Year ended 31 December 2025 Bt 2202541231 H IFF/Z

37. STATEMENT OF FINANCIAL POSITION OF THE 37. XA A BEARRE
COMPANY

AABRMERARZ M BRARER AT

Information about the statement of financial position of the

Company at the end of the reporting period is as follows:

2025 2024
20254 20245
RMB’000 RMB’000
AR®F T AR¥F
NON-CURRENT ASSETS EMBEE
Equity investments at fair value through other BRAFEFARLMEEEE
comprehensive income H IR R B 35,528 -
Investment in subsidiaries BB R RIS E 869,762 522,744
Total non-current assets IERBEELE 905,290 522,744
CURRENT ASSETS MENVE B
Prepayments, deposits and other receivables BREIE - Be Kk
H b pEWRIA 8 14,385
Cash and cash equivalents ReRREeEEY 277,600 51,322
Financial asset at fair value through AV ER ABRR
profit or loss EMEE 91,392 72,324
Total current assets MENEELE 369,000 138,031
CURRENT LIABILITIES wBBE
Other payable and accruals Hib IR N et & A 1,859 23
Due to subsidiaries XN NG EC 160,006 41,120
Total current liabilities PN =RE L 161,865 41,143
NET CURRENT ASSETS mBNEEFE 207,135 96,888
Net assets BESE 1,112,425 619,632
EQUITY s
Ordinary share capital TR 31 22
Other reserves E b 1,112,394 619,610
Total equity BT 1,112,425 619,632
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NOTES TO FINANCIAL STATEMENTS
B F5 R MY ot

Year ended 31 December 2025 L 2202541231 H IFF/Z

37. STATEMENT OF FINANCIAL POSITION OF THE 37. RA BB BERRFTE)

COMPANY (Continued)
A summary of the Company’s reserve is as follows: ARAREEREAROT -
Retained
Share Exchange earnings/
Share option fluctuation [accumulated
premium reserve reserve losses) Total
TR E HERD REER/
R EE 1 #E  (RHES) st
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTT ARETT ARETR AR%Tr ARETR
At 1 January 2024 M2024E1718 570,623 = (4,742) (15,925) 549,956
Profit for the year ERET - - - 908 908
Other comprehensive loss for the year: EREMPERE
Exchange differences of translation of BERBRREL BN ER
financial statements - - (5,118 - (5,118
Total comprehensive loss for the year FRREEELSE - - (5,118) 908 (4,210]
Issue of ordinary shares /note 28/b)) BTERRM260) 80,237 - - - 80,237
Share issue expense AESIEE (6,373 = = = (6,373]
At 31 December 2024 and 1 January 2025 1202412831 B %2054 1 A1H 644,487 - (9,860) (15,017) 619,610
Profit for the year ERRT - - - 16,378 16,378
Other comprehensive loss for the year: EREMPERE
Exchange differences of translation of BENBRREL BN R
financial statements - - (2,771) - (2,771)
Total comprehensive income for the year FRZANRER - - (2,771) 16,378 13,607
Equity-settled share option arrangement EnkERRERH(H0)

[note 30) - 3,662 - - 3,662
Issue of ordinary shares [note 28/c)) BTERR(A2280)) 486,212 - - - 486,212
Share issue expense AESIEE (10,697) - = = (10,697)
At 31 December 2025 2025 12A318 1,120,002 3,662 (12,631) 1,361 1,112,394

38. APPROVAL OF THE FINANCIAL STATEMENTS 38. HtERMEEHRK
The financial statements were approved and authorised for BEEEMN202653 A30 8 B R RETIEE B
issue by the board of directors on 30 March 2026. Bk -
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FINANCIAL SUMMARY
B E

A summary of the results and of the assets and liabilities of the Group 4% 5 2 TIBE MRS BT B ISR R A R £ B3R & 2

for the Reporting Period and last five financial years, as extracted ~ RBEAMEMBRFEEEREERBEMEHTIN
from the published audited financial statements, is set out below. o

RESULTS ey

Year ended 31 December
BZ12A31BILLEE

2025 2024 2023 2022 2021
2025 20245 20235 20224 20214
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AR®TRT ARETE ARBTIT ARBTT ARETT

Revenue Uz 781,632 604,164 559,045 456,411 433,108
Profit/(loss) before tax BrREZATEF(E5R) 32,953 (1,016) 26,085 44,745 50,475
Income tax expenses FriEBiR X (466) (1,033) (1,074) (297) (464)
Profit/(loss) for the year FriaFl(E8R) 32,487 (2,049) 25,011 44,448 50,011
Attributable to: LA ALREMS -

Owners of the company KNREER A 32,516 (2,085) 24,971 44,388 49,983

Non-controlling interests eI AE R (29) 36 40 60 28

ASSETS AND LIABILITIES EERERE
Year ended 31 December
HZ12A31BLLEE
2025 2024 2023 2022 2021

2025 20244F 20234 20224 20214F
RMB'000 RMB'000 RMB'000 RMB'000  RMB'000
AR®BTR ARETIT ARBTIT ARBTT AR®TT

Total assets BEBE 1,142,815 680,849 505,431 394,313 404,947
Total liabilities AfEEsE 189,458 235,105 126,097 137,644 55,032
Total equity s 4ATE 953,357 445,744 379,334 256,669 349,915
Equity attributable to: AT ATE(R#ER -
Owners of the Company RARERA 952,722 445,080 378,706 256,081 349,387
Non-controlling interests SRR AE R 635 664 628 588 528
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DEFINITIONS
E=3

“AGM"
[BREFAE )

"
[Al]

“Articles of Association” or “Articles”

A EZIZA0R Ik [4RR1 ]

“associates”

[HEEEA

“Audit Committee”
[BzEEg]

“Beijing Yike”

[1ERER ]

“Board” or “Board of Directors”
[EEg

“BVI”
[(RBEARES]

“CG Code”

[EERTA

“China” or "PRC"

[

annual general meeting of the Company

ARARTBTAR

artificial intelligence
ATERE

amended and restated memorandum and articles of association of the
Company adopted on May 17, 2024 with effect from the Listing Date, as
amended from time to time

F202455 17 BERAI RS £ B EIAE A AR RSB FT RS E 51 45
BN S AR (BT EFHERT)

has the meaning ascribed to it under the Listing Rules

BB LRI T X wReRE

the audit committee of the Company

ARRIEZERES

Beijing Yike Culture Co., Ltd.* (JERERXILBER EE R F), a limited
liability company established in the PRC on July 17, 2020, a non wholly-
owned subsidiary of Easou Shenzhen and a Consolidated Affiliated Entity
EREMEBREEAR - —FKR2020F7A17HEFBEIRIZHER
A RERRIIERENBRARRS—HAGEHEER

the board of Directors
259

the British Virgin Islands
RBAERRES

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

Rules

E AR RIBMERC1 PRE A B EVR TR

People’'s Republic of China, but for the purpose of this annual report,
excluding Hong Kong, the Macau Special Administrative Region of the
PRC and Taiwan

REARKNE  piAFRNE - TEESE - PEIRFIFRITHRERE R

= /=
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DEFINITIONS
E=23

“Companies Act”

[RELA] e

“Companies Ordinance”

IPNICSN ¥
“Company”
R YNCIPNCIT B

“connected person(s)”

[REEAL] B

“connected transaction(s)”

[BEER 5 ] ¥

“Consolidated Affiliated Entity(ies)/PRC
Operating Entity(ies)”

“Contractual Arrangements”

[&#IZHE] ¥

the Companies Act, Cap. 22 (Law 3 of 1961, as consolidated and revised)
of the Cayman lIslands, as amended, supplemented or otherwise
modifies from time to time
FEMERREE2E (1961 FE35ED
A1~ WS AE M B

A RET) - ETEE

the Companies Ordinance, Chapter 622 of the Laws of Hong Kong, as
amended, supplemented or otherwise modified from time to time

BREDIF622E RANER] - ETRHERT ~ FFt e AR T B

Easou Technology Holdings Limited BEERHTIERBR A A, an
exempted company incorporated in the Cayman Islands with limited
liability on February 9, 2022, and the Shares of which are listed on the
Main Board of the Stock Exchange (stock code: 2550)
HEREZERERAR - —FKNR2022F2 9B ERSBS MK H#
HRBRAT - ERMABEZZAT R L (RO AR 2550)

has the meaning ascribed to it under the Listing Rules

BB LR R T AR R

has the meaning ascribed to it under the Listing Rules

BB LRI T wReRE

collectively, Easou Shenzhen and its subsidiaries, namely Beijing
Yike, Easou Beijing, Guangzhou Ledian, Guangzhou Tianshitong,
Shenzhen New Drive, Shanghai Yinggao, Shenzhen Chuangtu, Shenzhen
Dahuatong, Shenzhen Eayou and Shenzhen Taite, the financial results of
which have been consolidated and accounted for as subsidiaries of our
Company by virtue of the Contractual Arrangements
HREFAIEEMBEAR - AHERER - BERIER - BEMNEER - BINKE
BORYIFE N - BERE  ORYIBIE - RIEFER ORYIEERRI
FHOFRME - AR BRECRBEANTHHESRNRAINHBABAHA
AR K2 BBk

the series of contractual arrangements entered into by, among others,
WFOE and Easou Shenzhen, details of which are described in the section
headed “Contractual Arrangements” in the Prospectus
H(ETReR)IEEE X RERRIFTI LN —RIGHZEE - AR
BRARER [ & 4% | —figid
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DEFINITIONS

“Controlling Shareholder(s)”

[ AR AR |

“Deed of Non-competition”
[R5 F IR |

“Director(s)”

[E%]

“Easou Beijing”

[E#R1Ex]

“Easou (BVI)”

[ Easou(BVI) ]

“Easou (HK]”

[ER(FHE)]

has the meaning ascribed thereto in the Listing Rules, and in the case
of the Company, means Mr. Wang, Growth Value, Fase Ltd and Gather
Forever, who in aggregate, control the exercise of the voting rights of
approximately 32.49% of the Shares

AEBELETRAUNETFZFANEE - MARBME » #HELE - Growth
Value - Fase Ltd RFEIR @ EF& HIEBITTEHIS2.49% 1D KR 1

the deed of non-competition dated May 27, 2024 and executed by our

Controlling Shareholders in favor of our Company

ERIRRIAR R B BT e AR2024F5 427 B E IR R RE

the director(s) of the Company

AABES

Beijing Easou Tianxia Technology Co., Ltd.* JERE#E X TRHBRA
A]), a limited liability company established in the PRC on July 8, 2011,
a wholly-owned subsidiary of Easou Shenzhen and a Consolidated
Affiliated Entity

ERERXTHEBERAR  —RKR201F7ASHETBERIZIHNBRA
f - RERRINEZEMNBAREA—MHReHBER

Easou Technology Limited (B EHX B R A )], a BVI business company
incorporated in the BVI on February 14, 2022 and a wholly- owned
subsidiary of our Company

HERMBRBRRF » —xKR202262 8 14B ERBHEB RS MK
NRBEBRHBEEERLR  RARRINZEWNB AR

Easou Technology (HK] Limited (E# &% (B4 ) AR A Al), a limited
liability company incorporated in Hong Kong on March 11, 2022 and a
wholly-owned subsidiary of the Company

BEHMR(EE)ERRR  —RR202F3A 1M BETBEMKLNE
RAT - RARANEZENBAR

2025 ANNUAL REPORT %R

341



342

DEFINITIONS

“Easou Shenzhen”

(BRI ¥

“Easou Union”

[E#EE | &
“ESG”

[ESG] 5
“Fase Ltd”

[Fase Ltd] 5
“Full Ocean”

[Full Ocean) ¥

“Gather Forever”

Shenzhen Easou Technology Co., Ltd.* (RYIEE X TEHEAR D B R A7)
(formerly known as Shenzhen Easou Technology Development Co., Ltd.*
CRYIEERHEBE R AR A ), a limited liability company established
in the PRC on April 27, 2005, which was converted into a joint stock
company in 2016 and a Consolidated Affiliated Entity

ARYNERR RO AR AR (ATHE AR ERRERBRAF) -
—HKN2005F4 A27 A EFBIRIWBR AT ~ 1020165245 A — KK

NERRRARA—EEEHEER

Easou Union Ltd (BE#Et&BR AR, a BVl business company
incorporated in the BVI on February 17, 2022 and a wholly-owned
BEEBEERAT - —RN202F 2178 EEBER R ST ML
MABERRBRSRELR AR ERANEZENB LR

Environmental, Social and Governance

RIE - B RER

FASE LTD., a BVI business company incorporated in the BVI on
December 24, 2021 and wholly-owned by Mr. Wang Xi, one of the
Controlling Shareholders

FASE LTD. » —FRKR2021512 A24 A E R B AR R B B M AL ) X8
HRARRERERR  ADEREZEER  BIERBRZ—

FULL OCEAN INVESTMENTS LTD., a BVI business company
incorporated in the BVI on December 24, 2021 and wholly owned by Mr.
Zhao Lei

FULL OCEAN INVESTMENTS LTD. * —Km20215F 12 24 B LB # R
RESEMKINEBERARFERELNR  HEZELE2EHES

Gather Forever Investments Limited (B &I&E BR A7), a BVl business
company incorporated in the BVl on January 5, 2023 and wholly-owned
by CMB Wing Lung (Trustee] Ltd. (the trustee of The Hope Trust], and is
one of the Controlling Shareholders

BRIREBRAR  —RKNR2023F1 AR L RBHB RS MY
EBERRHERERF - ABEKESETEER A A (BHopeF5EM X
FEANRERER  RERKRRZ —
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DEFINITIONS

“Global Offering”

“Group”, "Easou Techology”, “our”, “we” or

us”

[A%E] - TERR K T3] B

“Growth Value”

[ Growth Value | Bist

“Guangzhou Ledian”

[ EEE | ¥

“Guangzhou Tianshitong”

[N R e

the Hong Kong Public Offering and the International Offering (both as
defined in the Prospectus])

BELRREREREE(ERHRLBRER)

the Company and its subsidiaries from time to time (including the
consolidated affiliated entities, the financial results of which have been
consolidated and accounted for as the subsidiaries of the Company
by virtue of the Contractual Arrangement], or, where the context so
requires in respect of the period before the Company became the holding
company of its present subsidiaries, the entities or the predecessors
of the present subsidiaries (as the case may be) which carried on the
business of the present Group at the relevant time
ARBRETKNHEAR(BRGEMBER HWBEEREANL
HEERARRAZMBARGE ARKE) - (RXEME)RALQF
FRARAR R AR M B A R A RI BTV HARE - RIFE A BRI &R
RASENEENERIIRNFHBRRNAES RIERTE)

Growth Value LTD., a BVI business company incorporated in the BVl on
December 29, 2021 and owned as to 99% and 1% by Gather Forever and
Fase Ltd, respectively, upon the establishment of The Hope Trust, and is
one of the Controlling Shareholders

Growth Value LTD. * —FRR2021F 12 A29 B B4R R B S T
WEBERREESHEAR - MHopelEfEK Y R H R KFase Ltd5 Bl
HHII%KI% - WRERRR 2 —

Guangzhou Ledian Information Technology Co., Ltd.* (/2424 {= &
BHE AR AR, a limited liability company established in the PRC on
February 24, 2011, a wholly-owned subsidiary of Easou Shenzhen and a
Consolidated Affiliated Entity

BMEEESRBRARAF - —RN201MF2A24BERBEKZAHER
NR RERRINZEMNBARRA—HRaHEER

Guangzhou Tianshitong Computer Network Technology Co., Ltd.* (&M
KB E AR AR AR]), a limited liability company established
in the PRC on December 21, 2004, a wholly-owned subsidiary of
Guangzhou Ledian and a Consolidated Affiliated Entity

BN RE B ERBERAR AR - —KR2004F12821 BEHBK
YHERAT  BREMEHNEZENBARIEA—HHFEHEER
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DEFINITIONS

“Hong Kong dollars” or "HK$" or "HKD"

[T

“Hong Kong”
[ &% ]

“Latest Practicable Date”

[ SR ERAITTEH

“Listing”

[ £

“Listing Date”
[ EREE]

“Listing Rules”

[ AR A

“Main Board”

E2d

“Model Code”

[ A ]

“Mr. Wang”

ERAE]

Hong Kong dollars, the lawful currency of Hong Kong
BT BEAEER

the Hong Kong Special Administrative Region of the PRC
HEEFEBRRITTRE

April 23, 2026, being the latest practicable date for the purpose of
ascertaining certain information contained in this annual report prior to
its publication

20264 F23R - BIAFRTBFABEETAHEETERNREER
AIfTRE

the listing of the Shares on the Main Board of the Stock Exchange on
June 7, 2024
BN 202456 A7 B RSP ER £ TR

June 7, 2024
2024F6 R 7H

the Rules Governing the Listing of Securities on The Stock Exchange of

Hong Kong Limited, as amended or supplemented from time to time

BARBARHMERABES LMARA - BIEHEFT AT

the stock exchange (excluding the option market) operated by the Stock
Exchange which is independent from and operates in parallel with the
GEM of the Stock Exchange
HERFTEFNRESF R S (T EEMEDS) - BN AGEMIE
EE I TESE

the Model Code for Securities Transactions by Directors of Listed

Issuers set out in Appendix C3 of the Listing Rules
ETRRIMERCIFME LM BT AR ETESFR ZHRETH

Wang Xi (&), the chairman of the Board, the chief executive officer
of the Company, an executive Director and one of the Controlling

Shareholders

TR BERIFE  ARFEFNTE  RTESRERERZ —

EASOU TECHNOLOGY HOLDINGS LIMITED B EHZIERER A F]



DEFINITIONS

“Nomination Committee”

[(fRREBE)]

“Prospectus”

[ ER

"R&D"
[ 3

“Registered Shareholder(s) of

Easou Shenzhen”

[E#RYIZ AR
“Remuneration Committee”
[FEZE= ]

“Reporting Period”
[ ¥R A

“RMB"
[ARE]

"RWA"
[RWA
“SFO”

(85 N A E 1A

“Shanghai Yinggao”

[ EBmE ]

the nomination committee of the Company

ARAREERE®

the prospectus of the Company dated May 30, 2024
AR H 5202455 A30 B RO ETRR

research and development

fitgE M pa

Wang PRC SPV, Mr. Wang, Mr. Zhao Lei, Mr. Lu Jin and Mr. Chen Jun,
being the registered shareholders of Easou Shenzhen
IRPBEFKRAMNQR EEE BREELE  2BRERRBEE B
HERYIHELRER

the remuneration committee of the Company
ARARHHERE

for the year ended December 31, 2025
BZE2025512A31HIEFE

Renminbi, the lawful currency of the PRC

FEEEEB AR

Real-World Assets
REMREE

the Securities and Futures Ordinance, Chapter 571 of the Laws of Hong
Kong, as amended, supplemented or otherwise modified from time to
time

BEEPIFENERBHF LB ERD] - EARHERT ~ FFRRIARMTT A&
B

Shanghai Yinggao Information Technology Co., Ltd.* [ £ )& @& & 12 B
B BB 2 7)), a limited liability company established in the PRC on
April 2, 2014, a wholly-owned subsidiary of Guangzhou Ledian and a
Consolidated Affiliated Entity

FEREEERHEARRAT  —KN2014F4A2BEFRBIKZHERA
Al REMNEENZENB AR RA—MEEHERR
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DEFINITIONS

“Share(s)”
[ &5 ]

“Shareholder(s)”
[&%ER |

“Share Option Scheme”
[EEAiERt 2 ]

“Shareholder(s)”
[ A%

“Shenzhen Chuangtu”

“Shenzhen Dahuatong”

“Shenzhen Eayou”

[ EE

ordinary share(s) in the share capital of the Company with a par value of
US$0.00001 each
RNRBIIRAF FAREEO0.00001 £ T A E AR

holder(s) of our Share(s)

BB A

the share option scheme conditionally adopted by our Company on May
17, 2024
RRBIN202455 517 BB IR RARBEAE 8

holder(s) of the Share(s)
f&HEEAE A

Shenzhen Chuangtu Technology Co., Ltd.* (R Y 1 B B B B BR A
Al), a limited liability company established in the PRC on April 7, 2005,
a wholly-owned subsidiary of Easou Shenzhen and a Consolidated
Affiliated Entity

FRINTRIBRHEBRAR - —KR2005F4 A7 EFRBEIKINBERA
A RERRIINE2ENBARIRA—BEEKREER

Shenzhen Dahuatong Information Technology Co., Ltd.* URIITEZER
= BEMARAR), alimited liability company established in the PRC on
December 18, 2000, a wholly-owned subsidiary of Easou Shenzhen and a
Consolidated Affiliated Entity

RYTEFERERRMERAR - —KN20005127 188 AP BEIKIZH
BRAR REERNINE2EMBARARAS—RHFaHEER

Shenzhen Eayou Network Technology Co., Ltd* (R BE#484E T H
fR727]), a limited liability company established in the PRC on August 11,
2006, a wholly-owned subsidiary of Easou Shenzhen and a Consolidated
Affiliated Entity

RYMEEBERMERAR - —HKR2006F8A 11 BEFRBKILHE
RAR - RERRINEZENBARRA—HGAHEER

EASOU TECHNOLOGY HOLDINGS LIMITED B EHZIERER A F]



DEFINITIONS

“Shenzhen New Drive”

[y &) )

“Shenzhen Taite”

[RYI1 2% |

“Shenzhen Yijiujiu”

[N EHRIA

“Skymobi”

[ Skymobi ]

“Stock Exchange”

[ Bt 52 P |

“subsidiarylies)”

(BB LR

“substantial shareholder(s]”

[EERR

Shenzhen New Drive Technology Co., Ltd.* CRIITTFE AR B AR A
A]), a limited liability company established in the PRC on June 22, 2001,
a wholly-owned subsidiary of Shanghai Yinggao and a Consolidated
Affiliated Entity

FRYNTHBARKBERAF - —HKN2001F6 A2AERBERINAR
AAE - REBRENEZENBARIRA—MRaHEER

Shenzhen Taite Technology Co., Ltd.* R I T R HFEE B R 2 7 ),
a limited liability company established in the PRC on May 17, 2004,
a wholly-owned subsidiary of Shenzhen Eayou and a Consolidated
Affiliated Entity

RINTRFERIRBR AT - —FRKR2004F5817BERBEKIHARA
A AR EENEZEMNBRARRA—HGEKMEER

Partnership)* (RYITTERREBZERAE B EE(ERERE)), a limited
partnership established in the PRC on January 20, 2022

YT EBRABBBACREE(BERAER) » —KN2022F1A208 &
BRI AREB R

SKYMOBI LTD., a BVI business company incorporated in the BVI on
December 24, 2021 and wholly owned by Mr. Chen Jun

SKYMOBI LTD. » =K1 2021F12 824 B ERBHER R B S ML
REABAHERELR  BRBLTEZERS

The Stock Exchange of Hong Kong Limited

BRMERXSAERLDA]

has the meaning ascribed thereto in section 15 of the Companies
Ordinance (Chapter 622 of the Laws of Hong Kong])

BB EBEDIZE622F 2 AHEDI 1515 T2 AR R E

has the meaning ascribed to it under the Listing Rules

BB LR R T AR HRE
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DEFINITIONS

“The Hope Trust”

[Hopefs+t )

“treasury share(s)”

[ EE1FR% 1D
“United States” or “U.S.”
E=0

“US dollars”, “USD" or "US$"
E

“Wang PRC SPV”

DERPESKRE QTR ]

“WFOE”

(S EBERE]

%"
[% ]

*  Foridentification purpose only

an irrevocable reserved power trust established by Mr. Wang (as the
settlor and protector) and CMB Wing Lung (Trustee] Ltd., an independent
trustee (as the trustee), for the benefit of Mr. Wang and his family
members
BESEE(ERVER T ARFREN) B XFEARBKRETEARA
AI(EREFEANVNEAERERARR S AR T AIREHREE NG
7t

has the meaning ascribed to it under the Listing Rules

BB LRI T wRERE

the United States of America, its territories, its possessions and all areas

subject to its jurisdiction

INBARE - HE+ B LB EEENR

United States dollars, the lawful currency of the United States

XL XBUEEE®

Shenzhen Yijuhui Technology Co., Ltd.* (RYIEZXERHTBREE AR,
a limited liability company established in the PRC on April 24, 2022 and
wholly owned by Mr. Wang
AYNERERKBERETAR  —HKR202F4A24BEFBEKRILNE
RAF - BEEEREHRE

Easou Holdings (Hainan) Co., Ltd.* (E#12R (8GR ) BR 2 7)), a limited
liability company established in the PRC on May 6, 2022 and a wholly-
owned subsidiary of Easou (HK)

HEEROERE)BRAT + —KR202F5A6BEFRAKIHERA
A REE(BEE)NEZEMEB AR

per cent

B

*ERES
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