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FINANCIAL HIGHLIGHTS

The board (the “Board”) of directors (the “Director(s)”) of Dmall
Inc. (the “Company”, together with its subsidiaries, the “Group”)

is pleased to announce the unaudited interim results of the Group
prepared in accordance with IFRS Accounting Standards for the six
months ended June 30, 2026 (the “Reporting Period”), together
with comparative figures for the corresponding period in 2025 as

follows:

Revenue
Gross profit
Profit for the period
Non-IFRS measure:
Adjusted profit for the period

Total assets
Total liabilities
Net assets

Wegs
E7
HRAHE

MR

ZaHBEERAR(IRAT]  EREKBA RS
BIAEEDE=S(EB)2((ESEMAEM
BIBEERT SRS L S ERRRENAEEEE
202656 A30H LE/NE A ([HREHE D R EEZ
FREREELE - BE2025F R BREFT ¢

Six months ended June 30, (RMB’000)
BZ6A30HL<BA(ARETIL)

SEE R T 4 R

HA A S B

BERSE
EEEGE

BEFHE

2026 2025
20264 20254
1,154,500 1,078,425
429,662 413,929
103,325 62,174
117,628 77,012
As at As at
June 30, December 31,
2026 2025
120264 R2025%F
6H30H 12A31H8
(RMB’'000) (RMB’000)
(ARMF ) (ARETIT)
1,564,334 1,734,229
832,920 778,657
731,414 955,572
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' MANAGEMENT DISCUSSION AND ANALYSIS
ERERWR A

1.

BUSINESS REVIEW
2026 Interim Business Highlights

In the first half of 2026, the global artificial intelligence (“Al")
industry entered a new stage marked by an accelerated shift
from competition over model capabilities to competition in
industrial deployment. Al is no longer evaluated on basic
text generation or generic Q&A capabilities, but rather on
industry-level agent systems that embed into real business
workflows, deliver measurable operational outcomes, and
enable scalable reuse. Following the 2026 Government
Work Report’s inaugural call to “develop new forms of
smart economy,” Al is rapidly evolving from a digital
support tool into next-generation infrastructure that is
reshaping how industries organize, operate, and deliver.
On July 9, 2026, the Ministry of Commerce, together with
eight other government departments, released the Opinions
on Accelerating the Innovative Development of the Retail
Industry. Anchored in boosting domestic demand, the
document aims to guide the integration and transformation
of retail formats, and speed up digital and intelligent
upgrading and supply chain optimization. In the retail
sector, Al application priorities are likewise shifting from
point solutions for efficiency enhancement toward building
end-to-end closed-loop operational capabilities across
merchandising, store operations, supply chain, fulfillment,
and customer engagement.

Building on years of deep expertise in retail digitalization,
and the resulting foundation of fully digitized operations,
data infrastructure, and workflows, the Group is
systematically accelerating the real-world deployment of
Al agents across retail scenarios. This marks our strategic
transition from a retail digitalization solution provider to
a retail Al agent service provider. Unlike general-purpose
Al applications, our Al capabilities are natively embedded
within retail business processes and systems rather than
operating in isolation, upgrading Al from an auxiliary tool to
an in-house operational capability of the Group.

N\ Dmall Inc. & AHEHRAF
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MANAGEMENT DISCUSSION AND ANALYSIS

In the first half of 2026, the Group delivered high-quality
growth by focusing on its core business segments. Total
revenue reached RMB1,154.5 million, representing a year-
on-year increase of 7.1%. Notably, revenue from its core
business Al retail core solution, amounted to RMB647.0
million, growing 24.0% year on year. In the first half of
the year, we recorded revenue of RMB36.8 million from
Al-related services. Its operating efficiency continued to
improve, with profit for the period surging 66.2% year on
year to RMB103.3 million, and adjusted net profit rising
52.7% year on year to RMB117.6 million. In the first half
of 2026, the Group continued to deepen its engagement
with benchmark customers while driving new customer
acquisition. During this period, it served 415 customers and
achieved a net revenue retention rate of 112%.

2026 Interim Business Progress

I.  Clear Al Strategic Blueprint and Continuous
Product Enhancement

Building on years of deep expertise in retail digital
infrastructure, operating systems, business data and
customer scenarios, the Group continued to advance
its Al strategy. Across four key pillars — developing self-
evolving retail Al agents, strengthening the platform
of the unified foundation for the development of all
Al capabilities, deepening Al ecosystem partnerships,
and restructuring the research and development
("R&D") and delivery system, we are establishing a
development roadmap for retail intelligence in the Al
era.

EEENWE D

20265F F¥F - REEBEEZOEBHIRGE -
BEREEREEER - BRAHBARE
11545887 RLER7 1% » HR&zL
EBATEZLRTRBRABAREEG47.0
BETT  BEHEE240% o E¥F - AlIFRE
WASRB ARKESCSHE T - NEBMIELW
KE—HRA - HAFNBEAEARKI103.38
it R AREFA66.2% @ &FHEFFE
BARBI176EET  AHLERS27% -
2026F ¥ F - SEBEAMETERR
15 B HERESHARE - 2026F EFFR
BEPAISK - FRABFEEI2% °

2026 FHHAEKER
— - AIEBIREEH - ERiSERE

AEEKEZFETEHFCERR
It BERR - EBBEBREPSRT
ENWER @ FEMREABR - E&MT
EEECTEATER FTEARENRZ
REETE - RMEAERREIE - EEH
BH((H#)ERXNERINESHE - &
FREZEMRARKNTEEICER
BRI o

Interim Report 2026 £ F 4§ 4

7

N\



R

| MANAGEMENT DISCUSSION AND ANALYSIS

EEENWNE D

(i)

Building Self-Evolving Retail Al Agents to
Empower the Retail Industry in Enhancing
Consumer Experience

During the Reporting Period, the Group
continued developing its retail Al agent offerings
systematically. By targeting real operational pain
points and high-frequency use cases in the retail
sector, we accelerated the shift of Al capabilities
from applications as tools toward systematic
and productized solutions. Retail demand for Al
is evolving beyond early-stage basic capabilities
such as general Q&A and text generation, and
moving toward industry-grade Al agent systems
that embed into workflows, deliver measurable
business outcomes, and enable scalable reuse.
Accordingly, the Group has been sticking to
the development of the retail Al agents as its
core product upgrade priority, propelling the
Company'’s strategic evolution from a retail
digitalization solution provider to a retail Al
agent service provider.

Unlike general-purpose Al applications, the
Group’s Al capabilities do not operate in
isolation from its operational systems. Instead,
they are built on online operations, data, and
workflows developed through years of deep
expertise in retail digitalization, and are deeply
integrated with core operational functions such
as merchandise management, store operations,
inventory, fulfilment, and operational analytics.
Leveraging its established digital foundation,
proven use case validation, and industry know-
how, we are elevating Al from auxiliary tools to
operational capabilities, and shifting the value
from feature provision to outcome delivery.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group currently possesses the capability to
deliver integrated Al agent clusters, standalone
agents, and customized combinations for
key customer scenarios. Meanwhile, we are
exploring diverse approaches to advance
commercialization, such as compute credits,
outcome-based models, platform licensing, and
scenario-based subscriptions.

During the Reporting Period, the Group
continued advancing the R&D, refinement, and
real-world validation of three core clusters —
the “Al Merchandise Agent”, the “Al Store
Agent”, and the "Al Data Insight Agent” —
grounded in real retail operating scenarios,
and completed the pilot launch of the “Al
Replenishment Agent”. The Group will
gradually develop a self-evolving retail Al agent
system that enables division of labor, cross-agent
collaboration, and continuous self-evolving. This
allows Al to progress from providing supporting
insights within single scenarios to driving
collaborative decision-making and closed-
loop management across roles, functions, and
processes.

Notably, the Al Merchandise Agent was the
Group’s strategic priority during the Reporting
Period. Focusing on key merchandise decisions
such as product introduction, delisting,
assortment selection, and pricing and promotion
adjustments, the Group has built capabilities in
category performance analysis, merchandise mix
optimization, performance root-cause analysis,
conversational analytics, and visual dashboards.
These efforts are shifting merchandise
operations from feeling-based judgment and

EEENWE D
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| MANAGEMENT DISCUSSION AND ANALYSIS

EEENWNE D

A

manual coordination toward data-driven
intelligence and closed-loop iteration. The
Group's Al Merchandise Agent does not merely
generate recommendations. Instead, it is deeply
integrated with extensive retail business rules,
domain-specific know-how, merchandise logic,
and real operational data, enabling structured
problem decomposition, dynamic analysis, and
continuous learning. Crucially, this foundation
positions the agents to autonomously generate
action plans, execute tasks with feedback loops,
and drive post-action review and optimization.

At present, the Group has carried out scenario
pilots and joint validation centering on the Al
Merchandise Agent with key retail customers,
and has achieved phased progress in areas
such as merchandise structure optimization,
improvement in operational analysis efficiency,
anomaly attribution and decision-making
support. Data analysis and operational judgment
tasks that previously required repeated
collaboration among procurement, category
management, operations and stores, as well
as manual cross-validation, are gradually being
streamlined and restructured by agents, with
decision-making and organizational collaboration
efficiency continuing improving. In the future,
the Group will continue strengthening the
iteration of the Al Merchandise Agent in
complex corner cases, industry knowledge
accumulation, self-learning capabilities and
multi-role collaboration, driving its gradual
transition from pilot validation to standardized
and large-scale delivery.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Al Replenishment Agent is one of the key
sub-agents within the Al Merchandise Agent
Cluster. Traditional replenishment models often
rely on the manual maintenance of a large
number of calculation coefficients and business
parameters, which not only involve complex
configuration and high maintenance costs, but
also make it difficult to continuously adapt to
dynamic factors such as consumer preferences,
promotional schedules, weather changes and
market sentiment. The Al Replenishment Agent
currently being advanced by the Group is
capable of automatically simulating key business
parameters under a unified replenishment
framework, continuously revising and optimizing
the model logic based on business feedback,
and progressively incorporating unstructured
external information such as seasonal changes,
store characteristics and market sentiment,
thereby enhancing the responsiveness of the
replenishment system to changes in the real
operating environment. Replenishment, as
one of the core scenarios in the retail industry
characterized by high frequency, essential
demand and strong result orientation, has
strong potential for productization and
scalability. It will further drive improvements
in inventory turnover, in-store in-stock rates
and merchandise sell-through. During the
Reporting Period, the Al Replenishment Agent
reached preliminary cooperation agreements
with multiple customers, with one pilot launch
already completed at Xuchang Pangdonglai
Commerce & Trade Co., Ltd. (“Pangdonglai”).

EEENWE D
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| MANAGEMENT DISCUSSION AND ANALYSIS

EEENWNE D

A

The Al Store Agent achieved breakthroughs in
scenarios such as shelf insights, display analysis
and loss prevention, driving store management
to upgrade from “result inspection” to “process
insights + effectiveness verification”, no longer
being limited to identifying problems, but further
forming a closed-loop management system
around problem identification, rectification
actions and result review.

The Al Data Insight Agent is equipped with core
capabilities such as cross-module operational
data integration, anomaly attribution analysis,
operational early warning, automated report
generation and collaborative tracking, providing
an analytical hub and decision-making support
for the other agent clusters, and driving the
evolution of retail operations from merely
“identifying problems” to “rapidly explaining
problems, clarifying action paths and continuing
review and optimization”.

Overall, the Group has preliminarily established
a product portfolio featuring the parallel
advancement of three major agent clusters and
multiple specialized sub-agents, and has the
capability to deliver on an integrated cluster
basis, on a standalone sub-agent basis or on a
scenario-based bundled basis, thereby laying
the foundation for subsequent commercial
expansion and meeting diverse customer needs.

Dmall Inc. Z R HEBRLF

AFTE S B ERSRE H%% BR 31
AT EESEEREE

EHMEEEAA %Wﬁjﬁ
[BIRAR+ARBFIFAL - T
HRRNEREE  MISE—F

ElEMETEN - BB EMGE

BB EEEIR o

AIBUIRRR S R AR ERRL
LHEES  EEREMMN K
LRE - BBWME LK NIBRIR
HEZORT  REMEEESE
BRRED NP BMARE - H#
BHMNTELLBARR[EE
M RERAERERE R - HEB)ER
S FHEERENL] -

BERE - AKEEAC T
PPN LS INE S Py
BERERBUITHENERSR B
AEREREERN  RBLT
BRBHIOXNIIZGREAR
NHgEr  RERERFRCHRE
ZEREPHFAZKETEER



(ii)

(iii)

MANAGEMENT DISCUSSION AND ANALYSIS

Self-developed unified foundation for the
development of Al capabilities

During the Reporting Period, the Group
regarded self-developed platform as the unified
foundation for the development of all Al
capabilities. All external retail Al agent products,
internal Al applications and the intelligent
upgrades of Dmall OS were developed,
managed, operated, and iterated centrally
on the platform. The Group has gradually
established a unified framework for platform-
based commercialization and pricing system,
thereby enhancing product standardization,
delivery efficiency, and scalable replication
capacity.

Further deepening our deployment in Al
ecosystem collaboration

The Group continued advancing its open Al
ecosystem collaboration strategy and built an
open and collaborative retail Al ecosystem
across multiple dimensions, including leading
platforms, model capabilities, transaction
capabilities and execution capabilities. The
Group believes that competition in the Al era
is not competition involving a single model or
a single product, but rather comprehensive
competition in platform strength, scenario
coverage, ecosystem connectivity and
delivery capabilities. Accordingly, the Group
has continued consolidating its strengths in
retail scenarios and system integration, while
proactively cooperating with ecosystem partners
including leading Al platforms, and cloud service
providers to jointly promote the implementation
of Al applications in the retail industry.
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' MANAGEMENT DISCUSSION AND ANALYSIS
BEEEN®mEkD T

In terms of co-creation with leading platforms,
the Group has completed iterative capability
upgrades for the Model Context Protocol
("Model Context Protocol”) open platform,
advancing from the standardized development
of underlying protocol standards to the external
opening-up of upper-layer business capabilities,
thereby establishing a comprehensive consumer
shopping full-chain capability foundation
that can be directly invoked by Al agents. The
platform offers two integration solutions, namely
a fully closed-loop solution and a shopping
guide redirection solution, covering core
transaction processes such as user authorization,
merchandise selection, order fulfillment and
after-sales refunds, thereby enabling the
standardized delivery of technological capabilities
for natural language-driven transactions. During
the Reporting Period, as one of the first batch
of internal testing partners in the “WeChat
Al Agent” ecosystem, the Group enabled
conversation-based one-stop closed-loop
consumer transactions, and assisted Pangdonglai
in completing the internal testing integration of
the WeChat Al Agent, establishing an intelligent
interaction adaptation channel across the full
online-to-offline ("020") shopping scenario.
Furthermore, we continuously explore ecosystem
synergies with leading platforms such as
Doubao.
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MANAGEMENT DISCUSSION AND ANALYSIS

In terms of ecosystem collaboration at the
execution layer, the Group has proactively
engaged in strategic cooperation with
embodied intelligence companies, while
simultaneously advancing the establishment of
an embodied execution system. The Group’s
approach to embodied execution is not limited
to hardware devices; instead, by centering
on retail operating scenarios, it enables the
end-to-end intelligent closed loop of “Al
decision-making — on-site execution — data
feedback — model iteration”, thereby gradually
realizing intelligent coordination in a large
number of on-site operations in warehousing,
transportation, stores and other scenarios that
are reliant on labour, procedurally complex
and highly repetitive. During the Reporting
Period, the Group has simultaneously initiated
cooperation and validation in the direction of
embodied execution across multiple scenarios,
including warehousing, transportation between
warehouses and stores, and in-store operations:
On the warehousing side, robots work in
coordination with intelligent scheduling systems
to complete high-frequency tasks such as
sorting, picking and goods handling. On the
side of transportation between warehouses and
stores, unmanned delivery vehicles meet the
needs of fixed routes, off-peak short-haul shuttle
and replenishment transfer. On the side of in-
store operations, robots, robotic arms and other
equipment further explore practical applications
in shelf picking, merchandise handling, store
cleaning and others. The core value of the
Group in this direction does not lie in single-
point equipment sales, but rather in leveraging
its understanding of real-world scenarios, system
connection capabilities and intelligent scheduling
capabilities cultivated through years of serving
retail customers, and driving the coordinated
delivery and continuous iteration of software
and hardware in the role of an “Al brain + retail
scenario integrator”. At present, the Group has
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established in-depth strategic cooperation with a
number of leading enterprises in the embodied
intelligence sector, and is advancing trial
operations and joint validation in the aforesaid
scenarios.

(iv) Al-empowered R&D System

In addition to externally delivering Al products
and advancing platform upgrades, the Group
also deeply integrates Al into its internal R&D,
delivery and operating systems, continuously
driving the restructuring of organizational
structures, process mechanisms and tool systems
so as to build an R&D delivery system that is fit
for the Al era.

During the Reporting Period, the Group
continued advancing Al-empowered R&D
innovation as well as improving the quality and
efficiency of its operations, with the digital and
intelligent transformation of R&D being further
deepened. The Group stepped up the application
of Al tools in code generation, design assistance,
test support and other processes, significantly
enhancing R&D efficiency and delivery speed.
Meanwhile, adapting to the organizational
collaboration needs of the Al era, the R&D
delivery system was continuously optimized
and upgraded, gradually evolving from the
traditional multi-layer structure of “product —
development — testing — delivery” to a more
efficient and flatter coordination mechanism,
thereby strengthening the linkage efficiency
between delivery and R&D. The Group's self-
developed Harness Engineering automation
test platform also continuously played its role
during the Reporting Period, replacing certain
traditional manual testing procedures through
intelligent processes, and thus improving R&D
quality and shortening delivery cycles.
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MANAGEMENT DISCUSSION AND ANALYSIS

In the meantime, the Group continued exploring
software R&D and Forward Deployed Engineer
(“FDE") delivery model tailored for the Al era,
driving the transformation of its R&D system
from traditional labor-intensive processes to
a platform-based, automated and intelligent
collaborative system. By establishing a unified
Al foundation, standardized toolchains and
automated collaboration mechanisms across
internal R&D delivery links, the Group, on the
one hand, enhanced internal R&D delivery
efficiency and organizational response speed,
and, on the other hand, accumulated reusable
engineering capabilities to support the front-end
FDE team in externally implementing customer
projects, thereby solidifying the internal technical
foundation for the ongoing iteration of the
Group's Al products and platforms.

In the first half of 2026, the total number of
employees of the Group was 1,208, with overall
per capita efficiency reaching RMB956,000,
representing a year-on-year increase of
18.8%. The effectiveness of Al technology
implementation has been fully reflected at the
level of operating efficiency enhancement.
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Il.  High-Quality Business Growth and
Continuously Improving Core Indicators

(i)

Dual-Front Market Expansion with Strong
Overseas Growth

In the first half of 2026, the Group continued
focusing on the niche segment of retail
intelligentization, advancing in parallel the
expansion of incremental business and the deep
cultivation of existing business in the domestic
and overseas market. The overseas business
provided strong support for the revenue growth
of the Group, with overseas revenue accounting
for 12.2% during the Reporting Period. The
pace of expansion into the incremental market
progressed in an orderly manner, and we
successfully secured new contracts with a
number of retail customers, including Hua Tang
Yokado (Z g ¥ 2 & ), continuously enriching
our customer matrix and expanding the
boundaries of our market coverage. The Group
also placed great emphasis on further tapping
the value of existing customers. Through new
Al products, the latest industry development
practices, continuous product innovation and
iteration, efficient implementation, operation
and maintenance and upgrade services, and
comprehensive and timely after-sales response,
we continuously reinforced customer stickiness,
and the stability of cooperation with existing
customers remained at a high level. In the past
twelve months, the Group recorded the net
revenue retention rate of 112%, which fully
demonstrates existing customers’ high level of
recognition of the Group's solutions and their
continued willingness to make repeat purchases.
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(ii)

MANAGEMENT DISCUSSION AND ANALYSIS

The Group has remained committed to
deepening its engagement with leading overseas
benchmark customers, continuously exploring
incremental opportunities among existing
customers, with customer value continuing to
be unleashed. The Group has already engaged
in in-depth cooperation with multiple brands
under DFI Retail Group Holdings Limited
and its subsidiaries (“DFI Retail Group”),
a key major overseas customer, including
Wellcome, Mannings, 7-Eleven and Guardian,
and expanded into broader business areas,
and focusing on cooperation in core retail
systems such as point-of-sale (“POS"), store
management, warehouse management systems
("WMS"), and transportation management
systems (“TMS"). Additionally, the Group further
expanded its cooperation with Cold Storage
Singapore (1983) Pte Ltd (“Cold Storage”) in
relation to electronic shelf labels and digital large
screens, added new digitalization cooperation
projects for convenience stores at petrol stations,
and increased the execution of contracts for
the Retail Affiliate POS upgrade project with
SM Investments Corporation and its subsidiaries
(“SM Group”).

Enhancing project delivery efficiency and
improving the overseas full-stack product
matrix

In the first half of 2026, the Group continued
strengthening its project delivery efficiency
achieving remarkable bulk delivery of domestic
and overseas customers. Along with the efficient
implementation and delivery of overseas
benchmark projects and the continuous
enhancement of the Group’s overseas product
matrix, the Group’s comprehensive international
service capabilities were further strengthened.
The entire-system replacement project for
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international customer Cold Storage was fully
completed and went live in just six months,
which optimized the overseas version group-
buying module, and set a benchmark for one-
stop integrated solutions. The Retail Affiliate
POS project of SM Group is being switched over
in phases and currently supports 14 business
formats, including toy retail, mini department
stores and footwear and apparel retail. With
the successful system migration and rollout of
the store operations and warehouse systems for
San Miu Supermarket (& #) in Macau, all
of the originally planned construction content
of this project has been fully completed. The
TMS system for 7-Eleven of DFI Retail Group
in Hong Kong was successfully launched, and
the multi-brand TMS system in Southeast Asia
was progressed and implemented in parallel.
Leveraging the convenience store scenarios of
a vast store network to establish an efficient
warehouse-store coordination system, the
overseas version of the TMS product is currently
under continuous development for roll-out
to the Southeast Asian market. For domestic
projects, the Phase | project of Better Life
Commercial Chain Share Co., Ltd. (b =%
HERR (D B MR A A]) (Shenzhen Stock Exchange:
002251) and the system of Shanghai Tangjiu
(Group) Co., Ltd. (E/AMEEEEEE)ERA
7)) were both successfully launched and put into
operation, and our excellent implementation
service capabilities were highly recognized by
customers.
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MANAGEMENT DISCUSSION AND ANALYSIS

Outlook

Looking ahead, the Group believes that the Al industry
is accelerating its transition from competing on general
capabilities to competing on industry-specific applications.
Concurrently, the market focus is also shifting from
model parameters, the scale of computing power and
point solutions to whether Al can be truly embedded into
industrial processes, continuously drive business results and
form a replicable commercial closed loop. Characterized
by high-frequency decision-making, multi-scenario
collaboration, strong closed-loop execution and complex
offline fulfillment, the retail industry stands as one of the
first core industries poised to unlock value at scale through
the use of Al. Building on its deep-rooted strengths in retail
digital infrastructure, operating systems, business data,
and customer scenarios, the Group has established a solid
foundation to upgrade from a retail digitalization solution
provider to a retail Al agent service provider, and is well
positioned to drive Al's evolution from an “auxiliary tool” to
an “engine of operational productivity”, and from “localized
efficiency enhancement” to “systematic restructuring”.

Going forward, the Group will continue to promote the
implementation of the Al strategy.

At the platform level, the Group will continue to upgrade
its self-developed platform, strengthening its capabilities in
multi-model integration, knowledge management, workflow
orchestration, multi-modal interaction, autonomous learning
and enterprise agent lifecycle management. By further
integrating various retail business systems, the Group
aims to enhance the ease of deployment, governance
and replication of Al in complex business processes, and
gradually drive the evolution of its underlying capabilities
toward a platform characterized by standardization, robust
product capabilities, and strong commercial viability. So
that it will not only serve the Group’s internal Al capability
building and Dmall OS upgrades, but will also gradually
develop the capability to independently provide Al capability
building platform solutions to external clients.
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At the product level, the Group will continue to iterate its
three core clusters, namely, the Al Merchandise Agent,
the Al Store Agent, and the Al Data Insight Agent, and
upgrade their cross-module collaborative capabilities. The Al
Merchandise Agent will continue strengthening merchandise
full-life-cycle management, and develop stronger analytical,
forecasting and execution capabilities in key operating
processes such as product selection, pricing, promotion,
replenishment, clearance and merchandise mix optimization;
The Al Store Agent will continue expanding its application
boundaries around product display, loss prevention,
patrol inspection, fresh food operations, space and on-site
execution efficiency. The Al Data Insight Agent will serve as
a cross-system, cross-scenario operational analytics hub, and
strengthen its capabilities in data query, attribution analysis,
early warning, reporting and collaborative decision-making
support. Through the continued integration of the three
major agent clusters, the Group will drive a fundamental
shift in retail operations, which is driven by data, model, and
closed-loop optimization, rather than feelings.

At the execution level, the Group will further promote
the data closed loop between embodied execution and
the Al agent clusters, and establish end-to-end closed-
loop capabilities spanning “Al decision-making — on-site
execution — data feedback — model iteration”. Centering on
multiple retail key scenarios, the Group will accelerate the
advancement of Al from “suggesting actions” to “executing
actions”, which will become one of the Group’s key

differentiators in the future.

On the commercialization front, the Group will continue to
promote productization and scalable delivery, and gradually
establish a diversified commercialization model that
incorporates platform licensing, agent subscriptions, scenario
packages, compute credits and outcome-based approaches.
The Group will further promote the standardization of the
mapping relationships among platform capabilities, agent
capabilities and business outcomes in the future, enabling
customers to procure Al operational capabilities with clearer
terms, costs easier to budget for and verifiable deliverables.
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MANAGEMENT DISCUSSION AND ANALYSIS

In terms of business expansion and efficiency enhancement,
the Group will continue drawing on its scenario-based
expertise and proven methodologies accumulated through
years of serving top-tier retail customers to advance the
replication of Al capabilities in both the Chinese and
overseas markets, continuously enhancing the products’
industry adaptability and regional application capabilities.
Given that the Group has established a presence in multiple
countries and regions and served a wide range of retail
customers, it will actively explore progressively distilling the
Al product capabilities validated in complex retail scenarios
in China into standardized solutions with cross-regional
transferability, thereby enhancing the Group’s influence
and competitiveness in the global smart retail market. The
Group will also continue advancing the in-depth application
of Al across key links such as R&D, delivery and operations,
further solidifying its organizational capability base for the
Al era and injecting sustained momentum into the Group'’s
long-term high-quality development.

In terms of ecosystem collaboration, the Group will continue
to pursue an open cooperation strategy. While maintaining
its advantages in its own retail scenarios and system
platforms, the Group will proactively introduce external
high-quality model capabilities, platform capabilities and
execution capabilities, jointly building a more comprehensive
and scalable retail Al ecosystem.

In conclusion, the Group remains firmly confident in the long-
term value of Al in the retail industry. Moving forward, the
Group will continue adhering to the development philosophy
of "guided by real-world retail scenarios, anchored in business
outcomes, empowered by productization capabilities, and
fortified by closed-loop execution”. We will continuously
advance Al from supporting operations to reshaping
operations, and from improving efficiency at individual
points to reconstructing the entire retail operating model.
As its platform, agent, execution and commercialization
capabilities continue to strengthen, the Group will secure an
advantageous position in the intelligent transformation of the
retail industry and further unlock long-term growth potential.
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FINANCIAL REVIEW
Revenue by Operating Segment

We position Al at the core of our strategic priorities. Through
continuous technological advancement and innovation,
we are deeply exploring Al’s application potential across
retail scenarios. This has enabled deep integration of
Al technology throughout the entire retail value chain,
empowering retailers to build efficient management
systems and precise decision-making mechanisms. Driven
by technological iteration and business evolution, we have
reorganized its revenue structure into two core segments:
Al retail core solution and Al retail value-added service since
2025. Specifically, the E-commerce service cloud business
and other business as well as part of the AloT solutions
business have been recategorized into the Al retail value-
added service segment and the remaining business has been
consolidated into the Al retail core solution segment. This
realignment more accurately reflects the Group’s current
operating model and underscores its strategic focus on Al.

During the Reporting Period, the Group's revenue increased
by 7.1% from RMB1,078.4 million for the six months ended
June 30, 2025 to RMB1,154.5 million for the Reporting
Period. This increase in our revenue was mainly driven by our
continuous business expansion of our Al retail core solution
described below.
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MANAGEMENT DISCUSSION AND ANALYSIS

The following table sets forth a breakdown of our revenue
by operating segment both in absolute amount and as a
percentage of our revenue for the periods presented. As
a result of the recategorization of the Group's operating
segment since 2025, its financial statements have provided
comparative amounts in respect of items disclosed for the
six months ended June 30, 2026, which have been adjusted
to conform to current period’s presentation:
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Six months ended June 30,

BZ6A308 1L AEA
2026 2025
2026F 20254
RMB in RMB in
thousands % thousands %
ARETR % ARETTT %
Al retail core solution AZERLBERFE 646,979 56.0 521,757 484
Al retail value-added service NZELERS 507,521 44,0 556,668 51.6
Revenue 1§ 1,154,500 100.0 1,078,425 100.0

Al retail core solution

During the Reporting Period, we primarily provided the
advanced Al-powered Dmall OS system under our Al
retail core solution business segment. We offer the option
to either charge a percentage of the customers’ gross
merchandise volume (the total value of merchandise sold in
a given period, regardless of whether the goods are settled
or returned) (“GMV") processed by our system or provide a
subscription fee tailored to suit customers’ individual needs
or financial situation. In addition, for customers requiring
customization, implementation, software development,
and maintenance services, we offer tailored solutions. The
Group's revenue from Al retail core solution increased by
24.0% from RMB521.8 million for the six months ended
June 30, 2025 to RMB647.0 million for the Reporting
Period, primarily due to an increase in business volume from
our independent customer base.
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The following table sets forth our revenues from our Al retail
core solution by pricing model in absolute amount and as a
percentage of our revenues from our Al retail core solution
for the periods indicated:

TREFIRFRPIRABREEEAE D H
AZERZOBIRT R (RBH SR AT
MAZERZ LR RSN A D HIIR)

Six months ended June 30,

BZ6A30HLEAEA
2026 2025
20265 2025%
RMB in RMB in
thousands % thousands %
ARETR % ARETT %

- Take rate —E 91,577 14.2 99,940 19.1

Related Entities B EE 9,493 15 19,037 36

Independent Customers BUES 82,084 12.7 80,903 15.5
- Subscription il 250,091 38.6 243,534 467

Related Entities B EE 227,898 35.2 220,724 43

Independent Customers BUEP 22,193 34 22,810 44
- Customization, implementation, — —F& - B » BllFEEL

software development and HEN RHEM

maintenance and others® 305,311 47.2 178,283 34.2

Related Entities B g 21,193 33 32,328 6.2

Independent Customers BUEP 284,118 43.9 145,955 28.0
Total revenue for Al retail AIZSERVERARBY R

core solution 646,979 100.0 521,757 100.0
Notes: Biat -

(1) Our customization, implementation, software development
and maintenance and others revenue increased from
RMB178.3 million for the six months ended June 30, 2025
to RMB305.3 million for the Reporting Period, mainly
attributable to increase in business volume from our
independent customer base.
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MANAGEMENT DISCUSSION AND ANALYSIS

Al retail value-added service

We mainly offer intelligent solutions under Al retail value-
added service, with the product matrix encompassing
diverse categories such as intelligent loss prevention, self-
service night receiving systems, remote duty, intelligent
picking, intelligent merchandising, intelligent cashier,
intelligent distribution, and intelligent cleaning. Additionally,
we provide offline marketing services and products based
on retailers’ requirement.

The Group's revenue from Al retail value-added service
decreased by 8.8% from RMB556.7 million for the six
months ended June 30, 2025 to RMB507.5 million for
the Reporting Period, primarily due to the decrease from
intelligent cleaning solutions, intelligent distribution
solutions, intelligent cashier solutions and intelligent
package sorting solutions.

BEEENmE DM

ﬁ/\&‘uﬁz
2 B

5 BAITFRIBTE
RS R E o o

PE‘HE’J%I?ET AT

RBREEHE - AEERBATERBERBED
W B ARMES07T5HE T @ WEZE20254F
6A30R IEANTEAMARKSS6.7E BT D
8.8% FERAR/KBEERREMAFTER
BREMAR AR - SRR RRE
BERIBEAFTROWERD

Six months ended June 30,

BZ6A30ALAEA
2026 2025
2026F 20255
RMB in RMB in

thousands % thousands %

AR%ETR % ARETT %

- Take rate —HHE 1 * = -

Related Entities By EE 1 * = -

Independent Customers BUEP - - - -

- Subscription” —5TE 502,661 99.0 549,930 98.8

Related Entities B g 474,535 93.5 509,252 91.5

Independent Customers BUEE 28,126 5.5 40,678 73

~ Prodluct sales —Em#E 4,859 1.0 6,738 12

Related Entities B g 3,978 0.8 5,845 1.0

Independent Customers BUEE 881 0.2 893 0.2
Total revenue for Al retail AIZEREREHBRA

value-added service 507,521 100.0 556,668 100.0
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(3 less than 0.1%

The decrease in the subscription fees under our Al retail

value-added service for the Reporting Period, as compared to
the six months ended June 30, 2025, was mainly attributable
to the decrease from intelligent cleaning solutions, intelligent

distribution solutions, intelligent cashier solutions and

intelligent package sorting solutions.

Revenue by Geographic Location

Apart from the Chinese Mainland, the Group has

successfully expanded its businesses into markets outside

the Chinese Mainland, namely Hong Kong, Cambodia,

Singapore, Malaysia, Macau, Indonesia, the Philippines,

Brunei and Australia.

The following table sets forth the breakdown of our revenue

by geographic region, expressed as an absolute amount and

as a percentage of our revenue, for the periods presented:

DP0.1%

RFEHE - ROWATERERKETN
I BERE E202596 A308 1L/ A AR
DPHEEHFRNRESTRRRERATR -8
BEFL XA TR - BEMURARA T RSB
BRIFER RO o

BB BEE 5 HRES
BB AEBERDAREBEF

B A MIASNN TS - BNEE - RIFE -

AN

- BREEE  ORFT - ENEERG: - SFE

F - SRRIBRAFIEE e

TREFINPR AR PRI IE A B &5 H
WA (AR S SR ME R PR EN B D

5I7R)

Six months ended June 30,

BZ683081AMEA
2026 2025
2026F 20254
RMB in RMB in
thousands % thousands %
ARETR % ARETT %
The Chinese Mainland REIR 1,013,595 87.8 1,002,180 9.9
Overseas* o 140,905 12.2 76,245 7.1
Total Fob 1,154,500 100.0 1,078,425 100.0

Overseas represents regions outside the Chinese Mainland,

including Hong Kong, Cambodia, Singapore, Malaysia,

Macau, Indonesia, the Philippines, Brunei and Australia.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Chinese Mainland

For the six months ended June 30, 2025 and 2026, revenue
generated from the Chinese Mainland were RMB1,002.2
million and RMB1,013.6 million, respectively, representing
92.9% and 87.8% of our revenue in the same period.
Our revenue growth in the Chinese Mainland was mainly
attributable to the business expansion from independent
customer base and the expansion of service scope under the
Dmall OS system.

Overseas

For the six months ended June 30, 2025 and 2026, revenue
generated from overseas markets were RMB76.2 million
and RMB140.9 million, respectively, representing 7.1% and
12.2% of our revenue from continued operations in the
same period. Our revenue growth in overseas markets was
primarily due to an increase in the adoption of our Al retail core
solution in Hong Kong, Singapore, the Philippines, Malaysia,
Indonesia, Macau and Australia, etc. As we enter into long-
term cooperation agreements with leading overseas enterprise
retailers, more modules of the Dmall OS system are gradually
being launched, and the scope of services offered to overseas
customers has expanded to include electronic shelf labels and
other smart retail solutions.

Cost of revenue

During the Reporting Period, the three largest components
of our cost of revenue were outsourcing and other labor
costs, cost of inventories sold and employee benefit
expenses.

EEENWE D

o [ P 3t

HE2025F 20266 A30H IE/A@A - 2K
BRERtKED A AARE1,002288
TRAREE1,013.6E87T D BlMER UK
75 H992.9% [287.8% o FAM A R B AT Y Uit
mERDETEARBLTFENERTER
Dmall OSE# N RIFEE A HRE -

=2\

HE2025F £2026F6 A30H LE/AEA - 2K
BEINTENREINABAREIC2EET
RARB1409BET - (RRABEMEA R
B RIS RT7.1% 2 12.2% ° BE5h
MHEREMEREERRBEMHAZTEZD
FRERFRNEA N - JERE - BRA
o HERAED  RFIREAN D EHERA
o AREPIEEELREINDETERE]
ST RHIAERZE - Dmall OSRLHFE Z 1818
FZEF LR - AREINE PR AR E E
EEAEEFEEREMEETERRAATR -

BREAE
R EAR - WP R AR = RAR B S
RIMBREMETRAE  BEFERARE
BREFIRY -
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The following table sets forth a breakdown of our cost of TREVRRAMEBRMPIREE S 5 R &
revenue by nature in amounts and as percentages of our PR AR (A 2 B REERMKED T 5 L3
revenue for the periods presented: )

Six months ended June 30,

HZ6A308L~MEA
2026 2025
2026F 2025
RMB in RMB in

thousands % thousands %

ARETR % ARETTL %
Outsourcing and other labor costs — 9Me ] E b 48 TRk K 419,882 36.4 478,035 443
Cost of inventories sold BERERK 202,812 17.6 91,064 8.4
Employee benefit expenses EEBNAZ 43,202 3.7 39,380 37
Cloud services, bandwidth and R SR RER%R

server custody fees HEE 9,692 0.8 10,358 1.0

Text messaging cost BEKA 5810 0.5 12,607 1.2
Others Hity 43,440 3.8 33,052 3.0
Total @st 724,838 62.8 664,496 61.6
The Group’s cost of revenue increased by 9.1% from REBEREEXRNBEZE2025F6 308 1L
RMB664.5 million for the six months ended June 30, 2025 NEAMARBG66455E TN 1% ETR
to RMB724.8 million for the Reporting Period. This increase SHIRIMARB724 8B 8T - LXK ARG
in our cost of revenue was primarily driven by increase in MEEHREEGFTEXNRHBEE2025%6
cost of inventories sold from RMB91.1 million for the six 30HIEAREAMAREN 1 BET - BNE
months ended June 30, 2025 to RMB202.8 million in the HERNARKE2028F 8T HEEAAR
Reporting Period, primarily due to the cost incurred for EERARENE PN —BILBARAT =M
procurement of the products related to integrated solutions EEOEEERRBEAAFTE - DI
that the Group delivered to customers in need, which was BREAMS TR AR TEE - RERRM
partially offset by a decrease in outsourcing and other labor HAIZEILERBH EERBKE -

costs driven by the operational maturation of our Al retail
value-added services.
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MANAGEMENT DIS

Gross Profit and Gross Margin

As a result of the foregoing, the Group’s gross profit
increased by 3.8% from RMB413.9 million for the six
months ended June 30, 2025 to RMB429.7 million for the
Reporting Period, and the gross profit margin decreased
from 38.4% for the six months ended June 30, 2025 to
37.2% for the Reporting Period.

The following table sets forth our gross profit in absolute
amounts and as percentages of relevant segment revenue,
or gross margin, for the periods indicated:

CUSSION AND ANALYSIS

BEEENmRDN
ERRERE

AR LEMREE - NEB&EF BEE2025
FOA30BEAEANARKA13.98ETLIG
mn3.8%E=HmEMEMAREL29.7E5E T -
FEFEBEZE2025F6 A308 LA
38.4% M EHEHIMAIZ7.2% °

TREINARABBPINER - ABH
BRIEERE D SR A D L ENEFIR -

Six months ended June 30,

BZ6A30R1~MEA
2026 2025
20264 2025
Gross Gross Gross Gross
Profit Margin Profit Margin
ER ERlE EM A=
RMB in RMB in
thousands % thousands %
ARETR % ARETTT %
Al retail core solution ANZEGOBRATR 364,460 56.3 356,126 68.3
Al retail value-added service AZEEERS 65,202 12.8 57,803 104
Total @t 429,662 37.2 413,929 384
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The Al retail core solution segment had gross margins of
68.3% and 56.3% for the six months ended June 30,
2025 and the Reporting Period, respectively. The decline in
gross margin for our Al retail core solution was attributed
to the relatively low gross profit margin in the initial phase
of the implementation and delivery of Dmall OS projects,
and increase in revenue from certain new customer in
demand of selected product and service scope which has
a relatively low gross profit margin. The Al retail value-
added service saw an increase in gross profit margin for the
Reporting Period as compared to the six months ended June
30, 2025, which was primarily driven by the Company’s
continuous improvement in business operations. Our Al
retail value-added service initially incurred higher costs due
to outsourcing and labor needs, which led to relatively
lower gross margin. As these solutions mature, the need
for outsourcing decreases, leading to a gradual reduction in
costs until they stabilize at a lower level.

Other Net (Loss)/Income

The Group’s other net (loss)/income primarily consists of
(i) government grants and tax preference, (ii) fair value
change in financial assets measured at fair value through
profit or loss (“FVPL"), (iii) investment income from wealth
management products and disposal of an equity investment,
and (iv) others. There were no unfulfilled conditions or
contingencies relating to the government grants income
recorded during the Reporting Period. The Group recorded
other net income of RMB42.3 million for the six months
ended June 30, 2025 and other net loss of RMB6.9 million
for the Reporting Period. The decrease was primarily due to
the decrease in government grants and tax preference.

N\ Dmall Inc. & AHEHRAF
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MANAGEMENT DISCUSSION AND ANALYSIS

Selling and Marketing Expenses

The Group’s selling and marketing expenses primarily
consist of (i) employee benefit expenses for our selling and
marketing personnel, (ii) promotion and marketing expenses,
which primarily represent marketing incentives and branding
and business promotion to enhance our brand recognition,
(iii) professional service fees, which primarily represent fees
paid to third parties for professional service they provided,
and (iv) others, which primarily represent expenses relating
to short-term leases and lease of low-value assets, travel and
entertainment expenses and depreciation and amortization.
The Group’s selling and marketing expenses increased by
21.8% from RMB63.4 million for the six months ended
June 30, 2025 to RMB77.2 million for the Reporting Period,
primarily due to increases in promotion and market expenses
attributable to the business development for overseas
markets.

General and Administration Expenses

The Group’s general and administration expenses primarily
consist of (i) employee benefit expenses for our administrative
personnel, (ii) outsourcing and other labor costs, (iii)
depreciation and amortization, (iv) professional service
fees, which primarily represent fees paid to third parties for
professional services they provided, (v) expenses relating to
short-term leases and leases of low-value assets, incurred
primarily for office leases with lease terms no more than 12
months, property management services fees, and leases for
low-value assets primarily representing leases of printers for
general office use, and (vi) others, which primarily represent
travel and entertainment expenses as well as general
office expenses. The Group’s general and administration
expenses decreased by 12.9% from RMB139.1 million for
the six months ended June 30, 2025 to RMB121.1 million
for the Reporting Period. The decrease was primarily due
to decrease in employee benefit expenses along with our
structure optimization progress.

EEENWE D

HEREHMX
AEEMHEREHAZEZBREOKRMB
EREBABNEERAAS - (NMHEERE
HAX (E2HEARARBARZEMEHRD
EHME  REREBHEEREE)  (NE
B (EEHEAE= A TEHREESER
BHER)  RvEM(EZERECHBEER
REBEERERENAS ZREBER
X ARITEREE) - AEBMHEE REH
MY mEE2025F6 A30R L NEAANAR
63 4B EILILIN21.8% EFREHEHAR
772887 TEHNEERTISHXIE
- EREENEINTISHEBR -

—RRITHHX
REBH—MREITHAS EZREOFEKMT
HAEBMEERAMAZ : (NINEREAMME
TRRA : (I E& REHE (WEERBE -
(FERRME=-FZNEREIERBNE
A): WEBHRERKEEBEEEHRSHERER
% FEELHHAHTIEAT_@ANHEA
EHE  MEBTERSEE  UREKEEEE
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Research and Development Expenses

The Group's research and development expenses primarily
consist of (i) employee benefit expenses for our research
and development personnel, (ii) cloud service, bandwidth
and server custody fees, which are internally allocated
cost, incurred when we purchase cloud and bandwidth
services and rent service from third party service suppliers
for the purpose of ramping up and maintaining sufficient
technological capacity for our research and development
efforts, (iii) depreciation and amortization, (iv) expenses
relating to short-term leases and leases of low-value assets,
incurred primarily for office leases with lease terms no more
than 12 months, property management services fees, and
leases for low-value assets representing leases of printers
for general office use by our research and development
function, among which leases for low-value assets account
for less than 4% of the total short-term leases and leases of
low-value assets, (v) outsourcing and other labor costs, and
(vi) other expenses, which mainly include travel expenses for
research and development activities. The Group’s research
and development expenses decreased by 24.7% from
RMB190.3 million for the six months ended June 30, 2025
to RMB143.3 million for the Reporting Period. The decrease
was primarily due to decrease in employee benefit expenses
driven by our cost control measures, the use of Al tools to
enhance employees’ work efficiency and reduce labor costs,
and the accumulation of technological capabilities, which
enabled us to replicate and upgrade our product offerings
without significant further investments. Starting from 2026,
the Group assessed the research and development expenses
and capitalized part of such expenses into development cost
under intangible assets according to relevant accounting
policy under IAS 38. The expenses capitalized into intangible
assets were RMB18.4 million for the Reporting Period, as
compared to nil for the six months ended June 30, 2025.
The amortization of research and development expenses
was RMBO0.06 million during the Reporting Period and nil for
the six months ended June 30, 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

Net Finance (Costs)/Income

The Group’s finance income and costs primarily consist
of (i) interest income from bank deposits; (ii) foreign
currency exchange loss; (iii) interest on bank loans and
other borrowings; (iv) interest on lease liabilities. The Group
recorded net finance income of RMB1.8 million for the
six months ended June 30, 2025 and net finance costs of
RMB3.8 million for the Reporting Period. The decrease was
primarily due to the increase in foreign currency exchange
losses.

Income Tax Benefit

The Group’s income tax benefit comprised primarily of
deferred tax benefit and current tax expense attributable to
withholding income tax pertaining to our income generated
from overseas. We recorded tax benefits of RMBO0.2 million
and RMB28.9 million in the six months ended June 30,
2025 and the Reporting Period, respectively. For the six
months ended June 30, 2025 and the Reporting Period,
our tax benefits primarily resulted from (i) the recognition
of deferred tax assets in respect of unused tax losses, for
which future taxable profits are probable to be generated,
and (ii) reversal of deferred tax liabilities arising from the
amortization of customer relationships and technological
know-how recognized due to the acquisition of Shenzhen
Enjoy Information Technology Co., Ltd.

Profit for the Period

As a result of the foregoing, the Group recorded profit for
the period of RMB103.3 million in the Reporting Period, as
compared to profit for the period of RMB62.2 million in the
six months ended June 30, 2025.

EEENWE D

BE () W FE
AEEBRFE WS R A EZEBENIRITIF
A BUES  (DIMNEE R EE ¢ (INRITTER
REMERFE  (WEHEEBENE - BE
20256 H30R IEAEA - AEBEZERE
W FRmARKE 1 8EEIT » MRNHRE ARk
BRMENNFHEARBISEHEE L - 2RI E
B HRIMNEE B EIGINFTEL -

FriS#i s

REBHMEFHKZEEBEBEFINEEIER
RITEFNATIS T 22 A MY I SE A T8 Uk o e B EATR
BRI - R EZE 20256 A308 1E/5E
AMEMESRSEESHBERSZAREK0.2
AETRARB289HETT - REIE20259F
6 A30H LN A Rk E R - RAINFIIR
Weas = 2R 8 () BE AR 8 A 7 18 B 18 P i sR
AT R IE B (78 HA K 2R AT BE A B SR B A
) BARG)E W R T R3S SRR
BIRA PR R P BHR MBI A3 A 8
ME£RREEMEHRBENER -

S A

AR ElRERRA - AEER RS HREREEHE
EFEARE1033BE L © MEE20255F6
A308 1E75E A RIS S EiRE A E A R #6622

S —

BHEJTT °

Interim Report 2026 £ F 4§ 7

35

\



(OF ¢

Non-IFRS Measure

To supplement our consolidated financial statements,
which are presented in accordance with IFRS Accounting
Standards, we also use adjusted profit (non-IFRS measure)
and adjusted net margin (non-IFRS measure) as additional
financial measures, which are not required by, or presented
in accordance with, the IFRS Accounting Standards.

The Group believes adjusted profit (non-IFRS measure) and
adjusted net margin (non-IFRS measure) provide useful
information to investors and others in understanding and
evaluating our consolidated results of operations in the
same manner as they help our management. However, our
presentation of adjusted profit (non-IFRS measure) may
not be comparable to similarly titled measures presented
by other companies. The use of adjusted profit (non-IFRS
measure) has limitations as an analytical tool, and you
should not consider it in isolation from, or as a substitute for
an analysis of, our results of operations or financial condition
as reported under IFRS Accounting Standards.

The Group defines adjusted profit (non-IFRS measure) as
profit for the period adjusted by adding back equity-settled
share-based payment expenses, fair value change of an
equity investment, gains arising from the sale of an equity
investment. The Group excludes equity-settled share-based
payment expenses because they are non-cash in nature, and
do not result in cash outflow. For the six months ended June
30, 2025, fair value change of an equity investment and
gains arising from the sale of equity investment represent
fair value changes and sale of our investment in Guoquan.

N\ Dmall Inc. & AHEHRAF
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The following table reconciles adjusted profit (non-IFRS TREIHIBEEE Y HRGEA @5t £ 2
measure) for the periods presented in accordance with IFRS 51| & ER A4S SR 2 ) B (SR BUPR B A s 22 Rl /T
Accounting Standards: BN
Six months ended June 30,
BZ6A308 L<fEA
2026 2025
20264 2025%F
RMB’'000 RMB’000
AR¥T T AREF T
Profit for the period B R F 103,325 62,174
Add: hn -
Equity-settled share-based payment LARE S 45 E IR 1~ 5/ S2
expenses 14,303 15,720
Fair value changes of an equity investment IR E AR &) - 2,433
Gains arising from the sale of HE R E TSk
an equity investment - (3,315)
Adjusted profit for the period HE K AERE 117,628 77,012

Foreign Exchange Risk

The functional currency of the Company is United States
Dollars (“USD” or "US$"). The consolidated financial
statements are presented in RMB as the majority of the
Group’s operations are conducted by the Company’s
subsidiaries established in the PRC and the functional
currency of which is RMB. Fluctuations in exchange rates
between other currencies in which the Group conducts
its business may affect the Group’s financial position and
operation results and the Group's foreign currency risk is
mainly due to exchange rate fluctuations between USD
and RMB. As at the date of this report, the Group has not
entered into any hedging transactions in an effort to reduce
our exposure to foreign currency exchange risk. However,
the Group’s management will manage foreign currency
exchange risk through regular reviews and consider to enter
into hedging transactions in the future.
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Capital Structure

The Group’s primary objectives when managing capital
are to safeguard the Group’s ability to continue as a
going concern, so that it can continue to provide returns
for shareholders of the Company (the “Shareholders”)
and benefits for other stakeholders, by pricing products
and services commensurately with the level of risk and by
securing access to finance at a reasonable cost.

The Group actively and regularly reviews and manages its
capital structure to maintain a balance between the higher
Shareholders’ returns that might be possible with higher
levels of borrowings and the advantages and security
afforded by a sound capital position and makes adjustments
to the capital structure in light of changes in economic
conditions. There was no significant change in the capital
management objectives, policies or procedures for 2025 and
the Reporting Period.

Liquidity and Financial Resources

The Group maintains an excellent financial position and
sufficient liquidity for the Reporting Period. The Group’s
current assets amounted to RMB1,185.5 million as of
June 30, 2026 (as of December 31, 2025: RMB1,394.8
million), representing a decrease of approximately 15.0%
as compared to December 31, 2025, primarily due to
the decrease of RMB206.4 million in cash and cash
equivalents. As of June 30, 2026, the Group had cash and
cash equivalents of RMB653.6 million (as of December
31, 2025: RMB860.0 million), representing a decrease
of approximately 24.0% primarily due to repurchases of
ordinary shares, purchase of financial assets at FVPL and
repayment of bank loans. This was partially offset by cash
generated from operations, proceeds from bank loans and
from disposal of financial assets at FVPL. Cash and cash
equivalents were denominated in USD, HK$, Singapore
Dollars, RMB, Hungarian Forints, EUR and Philippine Pesos.
The Group had a gearing ratio of 53.2% as of June 30,
2026 (as of December 31, 2025: 44.9%). The gearing ratio is
equal to total liabilities divided by total assets.
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MANAGEMENT DISCUSSION AND ANALYSIS

Capital Expenditures

The Group’s capital expenditures during the Reporting
Period are primarily incurred for purchase of property and
equipment and intangible assets. For the Reporting Period,
the Group's capital expenditures amounted to RMB19.2
million (for the year ended December 31, 2025: RMB45.9
million), including the payment for the purchase of property
and equipment which amounted to RMB0.8 million (for
the year ended December 31, 2025: RMB4.5 million) and
the payment for the purchase of intangible assets which
amounted to RMB18.4 million (for the year ended December
31, 2025: RMB41.4 million).

The Group intends to fund future capital expenditures
with the existing cash balance, cash generated from the
operating activities and proceeds from the global offering
and the Top-up Subscription (as defined below). The Group
may reallocate the fund to be utilized on capital expenditure
and long-term investments based on the ongoing business
needs.

Bank Loans and Other Borrowings

The Group’s total outstanding bank loans and other
borrowings increased from RMB333.6 million as at
2025 to RMB436.5 million as at June 30,
2026, primarily due to additional drawdowns of bank

December 31,

borrowings to meet the Group’s general working capital
requirements.

As of June 30, 2026, the Group had interest-bearing
borrowings of RMB436.5 million, with effective interest
rates ranging from 2.45% to 3.0% per annum. RMB380.9
million of bank loans and other borrowings are repayable
within one year or on demand; RMB27.6 million of bank
loans and other borrowings are repayable after 1 year but
within 2 years; and RMB28.0 million of bank loans and other
borrowings are repayable after 2 years but within 5 years;
and no bank loans and other borrowings are repayable
after 5 years. The Group's bank borrowing agreements
contain standard terms, conditions and covenants that are
customary for commercial bank loans.
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/ MANAGEMENT DISCUSSION AND ANALYSIS
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Contingent Liabilities and Guarantees

As of June 30, 2026, the Group had no material contingent
liabilities or guarantees.

The Group did not have any material mortgages, charges,
debentures, loan capital, debt securities, loans, bank
overdrafts or other similar indebtedness, finance lease or
hire purchase commitments, liabilities under acceptances
(other than normal trade bills), acceptance credits, which are
either guaranteed, unguaranteed, secured or unsecured, or
guarantees as of June 30, 2026.

Pledge of Assets

As of June 30, 2026, none of the Group’'s assets were
pledged.

Capital Commitments

As of June 30, 2026, the Group did not have any material
capital commitments.

Significant Investments

As of June 30, 2026, the Group did not hold any significant
investments.

Future Plans for Material Investments or
Capital Assets

The Group had no other plans for material investments or
capital assets as of June 30, 2026.

Material Acquisition and Disposal of
Subsidiaries, Associates and Joint Ventures

Reference is made to the announcement of the Company
dated May 12, 2026 and the circular of the Company dated
June 30, 2026 (collectively, the “Announcements”).
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MANAGEMENT DISCUSSION AND ANALYSIS

On May 12, 2026, Retail Technology Asia Limited (the
“Purchaser”), a wholly-owned subsidiary of the Company,
entered into the Dmall Equity Commitment Letter, the Dmall
Limited Guarantee and the Interim Investors Agreement
(as defined in the Announcements) (collectively, the
“Agreements”) with the relevant parties in relation to
the proposed privatization (“Proposed Privatization”) of
Cloopen Group Holding Limited (“Cloopen”), the American
depositary shares of which are quoted on the over-the-
counter market in the United States.

Pursuant to the Agreements, the Purchaser conditionally
agreed to participate in the Proposed Privatization as an
equity investor, committing an aggregate cash purchase
price of US$36.0 million to purchase equity interests of
SpringX Holdings Limited (the “Parentco”). The final
commitment to be utilized, and therefore the corresponding
equity interests in Parentco the Purchaser will acquire, is
subject to potential adjustments (downward or upward) in
accordance with the Dmall Equity Commitment Letter and
the Interim Investors Agreement, as more particularly set out
in the Announcements.

Each of the Agreements, and the overall Proposed
Privatization, is subject to a number of conditions. Assuming
all of the conditions are satisfied or waived according to
the terms of the relevant agreement, and based on the
expected utilization of the commitment of approximately
US$35,472,729, following the completion of the merger
between SummerX Holdings Limited and Cloopen (the
“Merger”) and the Merger taking effect, the Purchaser
will hold approximately 49.79% of the equity interest in
Parentco, which will in turn hold approximately 68.73%
of the equity interest in Cloopen; that is, the Purchaser
will hold an effective economic interest of approximately
34.22% in Cloopen.
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| MANAGEMENT DISCUSSION AND ANALYSIS
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Any upward adjustment of the commitment is subject
to the consent of the Purchaser. In the event an upward
adjustment is effected, the Purchaser will consent to any
adjusted commitment not exceeding US$40.5 million; even if
the commitment is adjusted to such maximum amount, the
Purchaser’s equity interest in Parentco will not exceed 50%
(as the other investors’ commitments will also increase). As
such, none of Parentco, AutumnX Holdings Limited and
Cloopen will become a subsidiary of the Company and their
financial results will not be consolidated into the accounts of
the Group. For details, please refer to the Announcements.

Save as disclosed above, the Group did not have any
material acquisitions or disposals of subsidiaries, associates
and joint ventures during the Reporting Period.

Trade Receivables

The Group's trade receivables during the Reporting Period
primarily represent outstanding product and service fees
associated with our Al retail core solution and our Al retail
value-added service. The Group recognizes a loss allowance
for expected credit losses on trade receivables measured at
amortized cost. The Group's trade receivables decreased
from RMB340.4 million as of December 31, 2025 to
RMB312.3 million as of June 30, 2026, primarily attributable
to a decrease in receivables arising from intelligent
replenishment and intelligent merchandising solutions,
partially offset by an increase in receivables arising from the
expansion of service scope to overseas customers.

Trade Payables

The Group’s trade payables during the Reporting Period
primarily consist of intelligent product and service fees,
procurement cost payable relating to operating system
and others. The Group's trade payables increased from
RMB110.9 million as of December 31, 2025 to RMB112.8
million as of June 30, 2026, representing a marginal
increase arising from procurement cost relating to integrated
solutions the Group delivered to customers in need.
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MANAGEMENT DISCUSSION AND ANALYSIS

EMPLOYEES

As of June 30, 2026, the Group had a total of 1,208 employees,
most of them are located in the China. The following table sets
forth the number of the Group’s employees categorized by
function as of June 30, 2026:

EEENWE D
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B 220266 A30H - KAEEHE1,208%EE -
B RESCLARE - TRETAEEEE2026
FoH30BIZMES D AEE AS :

Number of
Employees %
EEAH %
Function Hige
Sales and marketing THE k& 110 9.1
Research and development it g 591 49.0
Operation EE 323 26.7
General and administrative —RRRATIR 184 15.2
Total st 1,208 100.0

The Group’s staff costs decreased from RMB322.0 million in
the six months ended June 30, 2025 to RMB262.7 million
in the Reporting Period. The remuneration packages of our
employees mainly include salaries, allowances, retirement scheme
contributions and share-based payment expense, the amount
of which is generally determined by their qualifications, industry
experience, position and performance. The Group believes it
offers its employees competitive remuneration packages and an
environment that encourages self-development and creativity. The
Group provides training programs for its employees in order to
enhance their professional and technical skills and understanding
of the industry. The Group designs and offers different training
programs for employees at different positions and departments
based on their differing needs. As a result, the Group has
generally been able to attract and retain qualified personnel. The
employees are not currently represented by any labor union. The
Group believes that it maintains a good working relationship
with its employees, and the Group has not experienced any work
stoppages due to labor disputes in the past.
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As required by regulations in China, the Group participates in
various employee social insurance plans that are organized by
applicable municipal and provincial governments for its PRC-
based employees, including pension, unemployment insurance,
childbirth insurance, work-related injury insurance, medical
insurance and housing insurance. The Group is required under
PRC law to make contributions from time to time to employee
benefit plans for its PRC-based employees at specified percentages
of the salaries, bonuses and certain allowances of such employees,
up to a maximum amount specified by the local governments in
China. Bonuses are generally discretionary and based in part on
employee performance and in part on the overall performance
of our business. The Group has granted, and plans to continue
to grant, share-based incentive awards to its employees in the
future to incentivize their contributions to the Group’s growth
and development. Moreover, the Group also provides insurance
coverage for its international employees in compliance with local
statutory requirements in overseas jurisdictions.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

INTERIM DIVIDEND

The Board does not recommend the payment of an interim
dividend for the Reporting Period.

USE OF PROCEEDS
Use of proceeds from the Global Offering

The shares of the Company (the “Shares”) were listed on
The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) on December 6, 2024 (the "Listing Date"”). The
net proceeds raised from the global offering, after deduction
of the underwriting fees and other related listing expenses
paid or payable by the Group in connection with the global
offering, amounted to approximately HK$630.4 million (the “Net
Proceeds”).

As of the date of this report, there was no change in the intended
use of the Net Proceeds as previously disclosed in the section
headed “Future Plans and Use of Proceeds — Use of Proceeds” in
the Prospectus. The following table illustrates the planned use and
utilization of the Net Proceeds:
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Net Proceeds (HKS million)
e E(EERR)

Net Proceeds

Percentage incurred from

to total Net the global

Planned use of the Net Proceeds Proceeds offering
HRERE RREE

FEAEN i

FreREFRN AR ARt B
1. Todevelop new applications and new service modules 42.1% 2655

AR R RHRA

2. For talent acquisition associated with the expansion of our 30.0% 189.1

operations

ERMOXHERABNAT AR

Actual amount

Unutilized  of Net Proceeds Expected timeline
amountasof  utilized during Unutilized ~ for full utilization
December 31, the Reporting amountasof  of the remaining

2025 Period June 30,2026 Net Proceeds
BZE205% HEHH HZ2026% B8R
12A318 BERAE 64308 BTHRE

HABAN REFEN HREAH HEFEN

i BReR &8 RAREX

1005 553 452 December 31,2026
2006512318

443 19.9 244 December 31, 2026

206512318
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TEERRHEMER

Net Proceeds (HK$ million)

fresasE(RER )
Actual amount
Net Proceeds Unutilized  of Net Proceeds Expected timeline
Percentage incurred from amountasof utilized during Unutilized ~ for full utilization
to total Net the global December 31, the Reporting amount as of of the remaining
Planned use of the Net Proceeds Proceeds offering 2025 Period June 30,2026 Net Proceeds
HZ2005% R BZ2026% TR
LicE 2REE 12A31R BHAME 64308 BIE
FRAEN fraE HRBAN HEFEN HRBAH HEFED
iE R il Bak 54 &8 EReE ¢8 RHRER
3. Toselectively pursue strategic cooperation, investments and 10.0% 630 630 - 630  December 31,2026
acquisitions that are complementary to our organic growth
strategies, particularly those that can complement our product
offerings, strengthen our technology capabilites, and solidify our
market position
BERI S TER M MERERE RIERAE  RER 20265128318
W& LARERAAPNERES  ERAPORMEIR
EERMNTELNERAE  RERIE
4. Toexpand our sales network and further strengthen our brand 7.9% 498 - - - -
reputation
ERARNHERETE - SRR fNnREE
5. Forworking capital and general corporate purposes 10.0% 630 - - - -
BREBELR-ROERE
Total 100.0% 6304 278 752 1326
Eh

As of June 30, 2026, we had not utilized approximately HK$132.6
million of the Net Proceeds. The Company expects to utilize the

remaining Net Proceeds by the end of December 2026.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

Use of proceeds from the Top-up Subscription

On July 16, 2025, the Company entered into a placing and
subscription agreement (the “Placing and Subscription
Agreement”) with Odor Nice Limited (the “Seller”) and China
International Capital Corporation Hong Kong Securities Limited
and Guotai Junan Securities (Hong Kong) Limited (collectively, the
“Managers”), pursuant to which (i) the Seller has agreed to sell,
and the Managers have severally agreed to act as the agents of
the Seller to procure, on a best effort basis, placees to purchase
the placing shares at the placing price of HK$11.1 per placing
share; and (ii) the Seller has conditionally agreed to subscribe
for, and the Company has conditionally agreed to allot and issue
to the Seller, 35,400,000 subscription shares at a price which is
equivalent to the placing price of HK$11.1 per placing share under
the general mandate (the “Top-up Subscription”).

On July 21, 2025, the completion of the placing took place in
accordance with the terms and conditions of the Placing and
Subscription Agreement, where an aggregate of 35,400,000
placing shares were successfully placed by the Managers, on a
best effort basis, to not less than six placees, at the placing price
of HK$11.1 per placing share.

On July 25, 2025, all conditions for the completion of the Top-
up Subscription had been fulfilled and the Company allotted and
issued 35,400,000 subscription shares to the Seller at HK$11.1 per
subscription share in accordance with the terms and conditions of
the Placing and Subscription Agreement.

As previously disclosed in the section headed “Use of Proceeds —
Use of proceeds from the Top-up Subscription and change in use
of proceeds from the Top-up Subscription” in the announcement
of the Company dated 18 March, 2026, the Board has resolved
to change the use of the unutilized net proceeds from the Top-up
Subscription.
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The following table illustrates the original allocation, revised
allocation and utilization of the net proceeds from the Top-up  #c -
Subscription:

Net proceeds from the Top-up Subscription (HKS million)

SERFARSRNERIFR(AERT)

Actual amount

Revised  of net proceeds
Original allocationof ~ from the Top-
percentage to Original net Unutilized ~ unutilized net  up Subscription Expected timeline
total net proceeds  proceeds incurred amountasof  proceeds from utilized during Unutilized  for full utilization of
from the Top-up ~ from the Top-up December 31, theTop-up  the Reporting amountasof  the remaining Net
Planned use of the net proceeds from the Top-up Subscription Subscription Subscription 2025 Subscription Period June 30, 2026 Proceeds
EABENIR HABANLEL  BEHECHA
BEfERE  AEANIE HEEF REEE GEGFRR BE265 TEBAGRT
BRENRE SENRR 1A FEREEEN  BEREHRE 6A30A FreREFEn
FRGITARSERSERENTHRE BAlL  FERERE  HABRNEE BBIIE  FENENEE  HADANGE RHREER
1. Forthe R&D investment in stablecoins and blockchain 50.0% 1940 1939 = = = =
and technology advancement, all of which will be used in
payment of staff cost of the Company's blockchain experts
for developing and maintaining relevant systems and
interfaces in relation to the development of the new business
(including various systems in the areas of traing, reserve fund
management, settlement, clearing, compliance and issuance)
BRREH REREOMERE RS DRBRARY
AL ABRBERNBIND S RERENZHE
RRBNEBZARAA(BERS BRLER KE B
£ aRRETEENERES)
2. For loan repayments 25.0% 97.0 - - - - -
BRERER
3. For further expansion of existing business and product upgrades 20.0% 716 466 466 46.6 - December 31,2026
RIRREROE - SRRRERI 2026512A318
4. Forother general expenditures 5.0% 194 129 129 129 - December 31,2026
S § % 2026512A318
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Net proceeds from the Top-up Subscription (HKS million)
REAFIRSERERETE(EEER)

Actual amount

Revised  of net proceeds

Original allocationof ~ from the Top-

percentage to Original net Unutilized ~  unutilized net  up Subscription Expected timeline

total net proceeds proceeds incurred amountasof  proceedsfrom utilized during Unutilized  for full utilization of

from the Top-up ~ from the Top-up December 31, theTop-up  the Reporting amountasof the remaining Net

Planned use of the net proceeds from the Top-up Subscription Subscription Subscription 2025 Subscription Period June 30, 2026 Proceeds
HABRNAR HABANAER  BEHECHA

SRR RERNEE BEAE HREEE RERNRR BZ2006F TEBART

BRENRE SENRRE 1A HREEERN  DERERR 64308 FrEREFRN

FERITARSEREERENTARE BAL  FERERE  HABRNEE SEIIE  FENEREE  HADRANER RARER

5 Investmentsin the Al sector, specifically including but are - - - 1939 426 1513 December 31,2026

not limited to: 1) Al talent acquisition and native application
R&D: strengthen the recruitment of Al specialsts and the
development of Al R&D teams, with a focus on developing next-
generation Al-native products. We aim to create Al retail agents
covering core scenarios such as merchandise management

and store operations; 2) Al-driven product evolution and R&D
efficiency enhancement: drive the deep integration of Al with
existing operations, continuously advance the upgrading of

our intelligent OS products, and simultaneously implement

an Al-native re-engineering of R&D and delivery processes to
comprehensively enhance R&D and delivery efficiency; 3) Al
computing power and cloud infrastructure investment: invest
in Al computing power, cloud service resources, and related
infrastructure operations and maintenance

BRNGENRA - BBREETNRR  DAA REERSE 2065127318
R BAZRATIARNTEEGER  BET—
RAREERITE-TEEEERER FEEEERLS
SONBERLE  ERBRERENEAS RN
RESBAERA  REREOSERNERAR RS
RN REONRESE  PERATRER AN 3)
NENRZERFHRA - NENERNERHERRAEH
MERREEANDRA

Total 100.0% 388.0 2534 2534 1021 1513
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As of June 30, 2026, we had utilized approximately HK$102.1
million of the net proceeds from the Top-up Subscription and
we had not utilized approximately HK$151.3 million of the net
proceeds from the Top-up Subscription. The Company expects to
utilize the remaining net proceeds from the Top-up Subscription
by the end of December 2026.

SHARE INCENTIVE PLANS

The Company has adopted four share incentive plans, which
includes (i) the share incentive plan approved and adopted by the
Shareholders on January 8, 2016 (the “2016 Share Incentive
Plan”), (ii) the share incentive plan approved and adopted by
the Shareholders on April 2, 2021 (the “2020 Share Incentive
Plan”), (iii) the post-IPO share incentive plan adopted on
November 27, 2024 which took effect on the Listing Date (the
“2024 First Share Incentive Plan”), and (iv) the post-IPO share
incentive plan adopted on November 26, 2024 which took effect
on the Listing Date (the “2024 Second Share Incentive Plan”).

The number of Shares that may be issued in respect of options
and awards granted under all schemes of the Company during the
Reporting Period (i.e. 65,621,897 Shares) divided by the weighted
average number of Shares in issue (excluding treasury shares (as
defined under the Rules Governing the Listing of Securities on the
Stock Exchange (the “Listing Rules”))) for the Reporting Period is
approximately 7.16%.

For further details, please refer to the section headed “Statutory
and General Information — D. Share Incentive Plans” in Appendix
IV of the Prospectus and the section headed “Share Incentive
Plans” in “Report of Directors” of the 2025 annual report of the
Company.

1. 2016 Share Incentive Plan

The 2016 Share Incentive Plan permits the awards of options
(the “2016 Option(s)") and restricted share units (the “2016
RSU(s)") (collectively, the “2016 Award(s)"). After the
listing of the Company, the 2016 Share Incentive Plan will
not involve the grant of any 2016 Awards and will not be
subject to Chapter 17 of the Listing Rules.
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Scheme limit

The overall limit on the number of Shares which may be
issued pursuant to all 2016 Awards under the 2016 Share
Incentive Plan (the “2016 Equity Incentive Pool”) is a
maximum of 99,850,000 Shares, of which 2016 Options
shall consist of 50,000,000 Shares and 2016 RSUs shall
consist of 49,850,000 Shares. There is no maximum
entitlement of each eligible participant under the 2016
Share Incentive Plan.

Outstanding awards granted under the 2016
Share Incentive Plan

As of June 30, 2026, the aggregate number of Shares which
may be issued pursuant to the outstanding 2016 Options
granted under the 2016 Share Incentive Plan amounted
to 28,263,447 Shares, representing approximately 3.26%
of the issued Shares (excluding treasury shares) as at the
date of this report. As of June 30, 2026, there were no
outstanding 2016 RSUs remaining to be issued under the
2016 Share Incentive Plan.

Exercise period and vesting period

The Shareholders can determine the exercise period and
vesting period for grantees of the 2016 Share Incentive
Plan. A 2016 RSU may be exercised in accordance with the
terms of the 2016 Share Incentive Plan at any time during
a period to be determined by each grantee, which period
may commence on the vesting date or the Listing Date,
whichever is later but shall end in any event not later than
10 years from the vesting date.

A 2016 Option may be exercised in accordance with the
terms of the 2016 Share Incentive Plan at any time during a
period to be determined by each grantee, which period may
commence on the vesting date but shall end in any event
not later than 10 years from the vesting date. The exercise
of 2016 Options is subject to the completion of the listing
of the Company. Any 2016 Option which is not exercised
within the exercise period shall lapse and re-enter the 2016
Equity Incentive Pool. The grantee shall cease to have any
right in 2016 Options which have lapsed.
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In general, the vesting period of the 2016 RSUs and the
2016 Options shall commence a year after the grant date.
Provided that the grantee shall continue to be a full-time
employee of the Company, 25% of each of the 2016 RSUs
and the 2016 Options granted in the 2016 Award shall vest
in the grantee upon the second anniversary of the grant
date and every anniversary of the same thereafter.

2020 Share Incentive Plan

The Administrator of the 2020 Share Incentive Plan (as
defined below) may, from time to time, select from among
all Participants to whom awards in the form of share options
(the “2020 Option(s)”) or a right to purchase restricted
share units (the “2020 RSU(s)"”) (collectively, the “2020
Award(s)”) will be granted, and will determine the nature
and amount of each 2020 Awards. The 2020 Share Incentive
Plan does not involve the grant of any 2020 Awards after
Listing and is not subject to the provisions of Chapter 17 of
the Listing Rules.

Scheme Limit

The overall limit on the number of Shares which may be
issued pursuant to all 2020 Awards under the 2020 Share
Incentive Plan (the “2020 Equity Incentive Pool”) is the
sum of (i) a maximum of 60,000,000 Shares which may
be issued in the form of 2020 Options or 2020 RSUs, and
(i) other Shares as approved by the Board, including such
number of Shares equivalent to the unused portion of the
scheme limit of the 2016 Share Incentive Plan as at the
expiry of such plan. There is no maximum entitlement of
each eligible participant under the 2020 Share Incentive
Plan.
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Outstanding awards granted under the 2020
Share Incentive Plan

As of June 30, 2026, the aggregate number of Shares which
may be issued pursuant to the outstanding 2020 Options
granted under the 2020 Share Incentive Plan amounted to
27,431,525 Shares, representing approximately 3.17% of
the issued Shares (excluding treasury shares) as at the date
of this report. As of June 30, 2026, the aggregate number
of Shares which may be issued pursuant to the outstanding
2020 RSUs granted under the 2020 Share Incentive Plan
amounted to 3,884,425 Shares, representing approximately
0.45% of the issued Shares (excluding treasury shares) at
the date of this report.

Exercise period and vesting period

The exercise period and vesting period for the grantees
under the Share Incentive Plan in 2020 shall be determined
by the Board of Directors.

A 2020 Option may be exercised in accordance with the
terms of the 2020 Share Incentive Plan at any time during
a period to be determined by each grantee, which period
may commence on the vesting date but shall end in any
event not later than five years from the vesting date, unless
otherwise approved by the Board. To exercise a 2020
Option, a grantee shall pay an exercise price according to
this 2020 Share Incentive Plan as well as any relevant award
agreement. A grantee shall cease to have any right in a
2020 Option which has lapsed, either because the 2020
Option is not exercised by the grantee or for which the
grantee has not paid the exercise price. Such 2020 Option
shall re-enter the 2020 Equity Incentive Pool. The exercise of
2020 Options is subject to the satisfaction of the condition
precedent that the restrictions on 2020 RSUs may only be
removed after the listing of the Company on any domestic
or international stock exchange.
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In general, the vesting period of the 2020 RSUs and the
2020 Options shall commence a year after the grant date.
Provided that the grantee shall continue to be a full-time
employee of the Company, 25% of each of the 2020 RSUs
and the 2020 Options shall vest in the grantee upon the
second anniversary of the grant date and every anniversary
of the same thereafter.

2016 Share Incentive Plan and 2020 Share
Incentive Plan
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The table below shows the details of the outstanding 2016
Awards and 2020 Awards granted under the 2016 Share
Incentive Plan and the 2020 Share Incentive Plan:

Details of movements during the Reporting Period

REEEENEDRE
The weighted
average closing
price of the
Closing price Shares
of the Shares ~ immediately
immediately before the dates
before the dates  on which the
Vested/ onwhichthe  awards were
Outstanding Granted Exercised lapsed  Cancelled Outstanding  awardswere  exercised or
Name or Vesting period”  Exercise price asat  duringthe  duringthe  duringthe  during the asat granted (where vested® (where
category of Types of (from date of perShare  January1,  Reporting  Reporting  Reporting  Reporting June 30, the shares the shares
grantee Position/Relationship  awards Dateof grant  Expirydate ~ grant) (US. dollar) 2026 Period Period Period Period 2026 are listed) are listed)
(HK dollar)
RRER
L iy
2EED  BEERH
20265 REEHE R2026F RAERH Rt
ERAZ 1 b BRTRE 1818 HEEER  CHE/  NEEER  REENE 6A30R  RHNUER  FHUREY
HESER Bt /8% ERER REAH EEE (BREAHE) (Fr)  HREOR BRY  BEAE BEE] BEH  HAETE  (BRBLE)  (WRRLE)
(%)
Mr.ZhangFeng ~ Co-founder, Executie 2016 Options ~~ 2018/1/31 2033131 4 years 10 5,900,000 - - - - 5,900,000 NA NA
Director and President
RLE BafinA BEF  06FHRE 43 TR TR
1 grantee Senvice Provider 2016 Options ~~ 2018/1/19 2033/1/19 dyears 10 10,000 - - - - 10,000 NA NA
Participant
1REEA histEmsaE 016EERE 43 B3l 3l
456 qrantees  Employee Participants 2016 Options~~ 2015/5/1- 203065/1- Immediately vested 0515 22388847 - 35,400 - - 2353447 NA 857
2020330 2035330 tod years

e%ERA  RRSHEE W16ERRE UNREEE b3l
813 grantees Employee Participants 2020 Options ~~ 2019/1111- 20091111~ 3-4years 152716 27,686,825 - - - 255300 27,431525 NA NA
83%ERA  ERSBEE WNFERE 200481 W4 3HF TR TR
96 rantees Employee Participants 2020 RSUs 202021- 203021- 34 years - 3,968,850 - 74,425 - 10,000 3,884,425 NA 6.96
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Note:

(1) The vesting period begins one or two years after the date
of grant. The exercise period of the 2016 Options or 2020
Options shall commence from the date on which the relevant
Options become vested or upon the completion of the global
offering of the Company, whichever is later, and end on the
expiry date, subject to the terms of the 2016 Share Incentive
Plan or 2020 Share Incentive Plan (as the case may be) and
the share option award agreement signed by the grantee.

2024 First Share Incentive Plan

The 2024 First Share Incentive Plan was conditionally
adopted by the Shareholders by way of a written resolution
passed on November 27, 2024 and took effect from the
Listing Date. The terms of the 2024 First Share Incentive Plan
are governed by Chapter 17 of the Listing Rules. For the
purpose of the 2024 First Share Incentive Plan, references to
Shares include treasury shares, and references to the issue
of or subscription for Shares include the transfer of treasury
shares.

Grant of awards

The Board or scheme administrator may, from time to time,
in their absolute discretion select any eligible participant to
be a grantee and, subject to the rules of the plan, grant an
award under the plan (the “2024 First Award(s)”) to such
grantee during the scheme period. The nature, amount,
terms and conditions of any such Award so granted shall be
determined by the Board or scheme administrator in their
sole and absolute discretion.
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A 2024 First Award may take the form of: (i) an award which
vests in the form of the right to subscribe for and/or be issued
such number of Shares as the scheme administrator may
determine at the issue price in accordance with the terms
of the plan (the “2024 First Share Award(s)"); or (ii) an
award which vests in the form of the right to subscribe for
such number of Shares as the scheme administrator may
determine during the exercise period at the exercise price
in accordance with the terms of the plan (the “2024 First
Share Option(s)”).

The total number of 2024 First Award Shares which may
be issued pursuant to all 2024 First Awards to be granted
under the 2024 First Share Incentive Plan together with the
number of Shares which may be issued pursuant to any
awards to be granted under any other share schemes of the
Company is 44,334,506 Shares, being approximately 5.12%
of the Shares (excluding any treasury shares) in issue as at
the date of this report (the “2024 First Scheme Mandate
Limit”). For the avoidance of doubt, Shares issued or to
be issued pursuant to awards made under the 2016 Share
Incentive Plan and the 2020 Share Incentive Plan shall not
be subject to the 2024 First Scheme Mandate Limit. Shares
which would have been issued pursuant to the 2024 First
Awards which have lapsed in accordance with the terms
of the plan (or the terms of any other share schemes of
the Company) shall not be counted for the purpose of
calculating the 2024 First Scheme Mandate Limit.

The total number of 2024 First Award Shares which may
be issued pursuant to 2024 First Awards granted to Service
Provider Participants under the 2024 First Share Incentive
Plan is 8,866,901 Shares, being approximately 1.02% of the
Shares in issue (excluding any treasury shares) as at the date
of this report (the “Service Provider Sublimit”).

Since the adoption of the 2024 First Share Incentive Plan
and up till June 30, 2026, no 2024 First Awards have been
granted.
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2024 Second Share Incentive Plan

The 2024 Second Share Incentive Plan was conditionally
adopted by the Board by way of a written resolution passed
on November 26, 2024 and took effect from the Listing
Date. The 2024 Second Share Incentive Plan is a share
scheme funded by existing Shares that is subject to, and
complies with, the applicable requirements in Chapter 17 of
the Listing Rules.

The Board or scheme administrator may, from time to time,
in their absolute discretion select any eligible participant
to be a grantee and, subject to the rules of the plan, grant
an award under the plan (the “2024 Second Award(s)")
to such grantee during the scheme period. The nature,
amount, terms and conditions of any such Award so granted
shall be determined by the Board or scheme administrator in
their sole and absolute discretion.

A 2024 Second Award may take the form of: (i) an
award which vests in the form of the right to purchase
such number of Shares as the scheme administrator may
determine at the purchase price in accordance with the
terms of the plan (the “2024 Second Share Award(s)"); or
(i) an award which vests in the form of the right to purchase
such number of Shares as the scheme administrator may
determine during the exercise period at the exercise price in
accordance with the terms of the plan (the “2024 Second
Share Option(s)”).

Outstanding awards granted under the 2024
Second Share Incentive Plan

As of June 30, 2026, the aggregate number of Shares which
may be issued pursuant to the outstanding 2024 Second
Share Awards granted under the 2024 Second Share
Incentive Plan amounted to 355,000 Shares, representing
approximately 0.04% of the issued Shares (excluding
treasury shares) as at the date of this report. As of June 30,
2026, the aggregate number of Shares which may be issued
pursuant to the outstanding 2024 Second Share Options
granted under the 2024 Second Share Incentive Plan
amounted to 5,687,500 Shares, representing approximately
0.66% of the issued Shares (excluding treasury shares) at
the date of this report.
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2024 Second Share Incentive Plan 2024 F E R B BT E
The table below shows the details of the outstanding 2024 TRETIRE2024F F R MO BBEEHEIR D
Second Share Awards granted under the 2024 Second Share B AR TT{020244F 28 — iR () SEEDFFIS ¢

Incentive Plan:

The weighted
average closing price
Closing price of the of the Shares
Shares immediately ~ immediately before
Vested/ before the dates the dates on
Outstanding Granted Exercised Lapsed Cancelled  Outstanding onwhichthe  which the awards
Name or Vesting period"! Exercise price asat  duringthe  duringthe  duringthe  during the asat awards were  were exercised or
category of (from date of perShare  January 1, Reporting Reporting Reporting Reporting June30, granted (where the  vested® (where the
grantee Position/Relationship ~ Date of grant  Expiry date  grant) (US. dollar) 2026 Period Period Period Period 206  sharesarelisted)  shares arelisted)
(HK dollar)
RRRE  RRREERI
0265 REEHE #0265 REEAs  BEERARSH
ERAL FEG0 SRORE 1818 RS BEE/ RESHE  NEEER 64308 BftUnE  nETSEHER
HALER Bi/BE RHEH L (BRHAHR) (¥7)  HABOR 2R 2Bk ok B HAROR (faBReR L) (R L)
(&%)
8 qrantees Employee participants 20256331 2035331 4years - 157,500 - 52,500 - - 105,000 10.02 16
BEERA BE2aE 3
2 qrantees Employee participants 2025/6120 20356120 dyears - 100,000 - - - - 100,000 9.08 NA
EERA EssEx 63 TR
Tgrantee Employee participant 20251222 203512122 dyears - 50,000 - - - - 50,000 710 NA
1EERA EaoEE 45 TR
2qrantees Employee participants 202653120 203653120 4years - - 100,000 - - - 100,000 762 NA
PES:GIN RE2EE 4% il
Notes: Miat -
(1) The vesting period begins on the grant date or one year after () HEIERETHIEERTAEN—FEH
the grant date. 4 o
(2)  Please refer to note 17 to the consolidated financial (2) F2BGEEMBHmENET17 - LT #2024
statements for the fair value of the 2024 Second Share FE_RMHEBNETEORAEBE UKk
Awards at the date of grant and the accounting standard PR B & AR MEER -

and policy adopted.
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The table below shows the details of the outstanding 2024
Second Share Options granted under the 2024 Second

Share Incentive Plan:

Name or
category of
grantee

ERAZ
HENER

190 grantees

1902AEA
2 qrantees
ESGIN
1 grantee
1EERA
1 grantee
[EE59N
135 grantees
1358ARA
1 grantee
1EERA

Notes:

@)

Outstanding
Vesting period®  Exercise price asat
(from date of per Share January 1,
Position/Relationship ~ Date of grant  Expiry date  grant) (U.S. dollar) 2026
#2065
3 bl BRTRE 1818
Bl /BE REAH ELE: (BREAHR) (¥n)  WAEAR
Employee participants 20253120 20353120 Immediately vested 1286 2,529,500
104 years
BE2EE il R
Employee participants 2025/6120 20356120 4years 9N 180,000
[Easaz 4%
Employee participant 20250922 2035922 4years 001 500,000
EEBEE 4
Employee participant 2005122 203512022 Adyears 715 100,000
BE2aE 4
Employee participants 20263120 203653120 4years 7738 -
[Es2az 3
Employee participant 202506122 2036/6/22 4years 641 -
[ER2E% 143

The vesting period begins one year after the date of grant.
The exercise period of the 2024 Second Share Options shall
in any event be no longer than 10 years from the date of
grant.

Please refer to note 17 to the consolidated financial
statements for the fair value of the 2024 Second Share
Options at the date of grant and the accounting standard
and policy adopted.

Granted
during the
Reporting
Period

EEHE
BEM

2,451,000

100,000

TEERRHEMER

TREFIRZE2024F F — BB EIR B
B 1 ARTTE20245F 55 — BEARIERHIS -

Vested/
Exercised
during the
Reporting
Period

REESE
B8R/
EEfE

The weighted

average closing price

Closing price of the of the Shares

Shares immediately  immediately before

before the dates the dates on

Lapsed Cancelled  Qutstanding onwhichthe  which the awards
duringthe  during the asat awards were  were exercised or

Reporting Reporting June30, granted (wherethe  vested® (where the

Period Period 226  sharesarelisted)  shares are listed)
(HK dollar)

P3N e

H2026% REERE  BEERAREH

REEHE  REEEE 64308 RONUEE  NEFSEHEY
REE Bi#  HAEAR (B L) (8Bt L7

(%%)
S 140,000 2,389,500 13.06 NA
TER
S S 180,000 9.08 NA
TER
- - 500,000 10.19 NA
Ey:li
- S 100,000 710 NA
TER
S 33,000 2,418,000 18 NA
TER
B = 100,000 640 NA
AER

REBHR T B RN —FEFME - 2024F
FERERENTEREEMAER TGI8
BEETHBE10F o

BB AMIEHRARNTE7 - AT #E2024
FE_BRENETANREE - AN
RS IER REUR
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CHANGES IN INFORMATION OF
DIRECTORS

ANE (Cayman) Inc. (a company listed on the Stock Exchange,
stock code: 9956. HK (prior to its delisting)), of which Mr. Li Wei
served as an independent non-executive director, was delisted
with effect from February 10, 2026, and Mr. Li Wei ceased to be
an independent non-executive director of such company upon its
delisting.

Dr. Mao lJiye resigned as a director of Hubei Forbon Technology
Co., Ltd.* (Hit EFBEHLE (D BBR A F]) (a company listed on The
Shenzhen Stock Exchange, SZSE: 300387) with effect from May
19, 2026.

Save as disclosed above, during the Reporting Period and up
to the date of this report, there has not been any change in
information relating to any Directors or chief executive of the
Company that is required to be disclosed pursuant to paragraphs
(a) to (e) and (g) of Rule 13.51(2) of the Listing Rules.

CORPORATE GOVERNANCE

The Company 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 provisions of the Corporate
Governance Code (the “CG Code”) set out in Part 2 of Appendix
C1 to the Listing Rules as its own corporate governance code.
During the Reporting Period, the Company has complied with all
applicable provisions of the CG Code.

The Company will continue to review and monitor its corporate
governance practices on a regular basis to ensure compliance with
the CG Code and to maintain the Company’s high standard of
corporate governance practices.

N\ Dmall Inc. & AHEHRAF

ZHEDREBER AR (—EREIM EMHIA
7l B ARSR : 9956.HK (B k2R ) ) S ke - B
20265F2 A10B AR - MEM L EBEEZ AR
BAUERITES - EFETEBEWREETHE
TR RBY IEAITES ©

FEEEFITBE2026F5 8198 RETHILE HE
BEMAERAR(—ERFINBEZ S ETHR
7] ORIIFEHFR SERMA RS : 300387 )ESE °

B EXFHEEN  RBREHEMEERREB

=i wfﬂﬁﬁﬂﬂ%%ﬂm *EEL% BA BT

AR ZEHARE ETRAE13512QEFE@ZE(e)
(9)&?&&% i

TEER

RRARH N RS KES EEEURERRER

ARBRAEEREELEE - ARFDHRMALHARA
FiERC15 280 PRE D EATRI ([ REER T
RIDEVEX - EREBSEEERTR| - RS
fl - NRRIEETREEETAMMAEEM R -

ARFSBET R REREOREARE - M
HRETFREEATA - LHHAR RN EAED
EEAER -



CORPORATE GOVERNANCE AND OTHER INFORMATION

MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers as set out in Appendix
C3 to the Listing Rules (the “Model Code”) as its own code of
conduct regarding the Directors’ dealings in the securities of the
Company. Specific enquiries have been made of all the Directors,
and they have confirmed that they have complied with the Model
Code during the Reporting Period.

The Company has also adopted written guidelines on terms no
less exacting than the Model Code for those relevant employees
(including employees of the Company or directors or employees
of its subsidiaries who, because of such office or employment,
is likely to be in possession of inside information in relation to
the Company or its securities) in respect of their dealings in the
securities of the Company.

COMPLIANCE WITH THE RELEVANT LAWS
AND REGULATIONS

To the best of our knowledge, the Group has complied in all
material aspects with the 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.

TEERRHEMER

BHERZWEESTE

RABEERA ETARAM SR CIFE A EMEITA
%%Lﬁi% %mm EFR([EESFH ) - R
EFBEEARARSFNITRTE - ARBERMAE
i%%ﬁ%iéﬂ'ﬁﬁﬁaﬁ%'%ﬁ%ﬁﬁv
HEDEPIRESFE -

$”ﬂﬁﬁﬁ 1EB (BREARANEREKNE

RAMESEHREER - EREBEERREEM T
FRAEEAR &ﬁé%ﬁ@%ﬁ%ﬁg)ﬁﬁﬁa
ARRBHFEMEF T ERFEETARR 2 ERIE
3l e

PR ERER

HRERFRA  ARBCRABEA T HEST T H
AEBHER LK EERBERAZENBBERE
B RIBEHE ARERERESERERERE
B TMERETERARERBER

/
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INTERESTS AND SHORT POSITIONS OF
DIRECTORS AND CHIEF EXECUTIVE IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at June 30, 2026, the interests and short positions of the
Directors and 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
Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong) (the “SFO")) which were required to be notified to
the Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests or short positions
which they were taken or deemed to have under such provisions
of the SFO), or which were required, pursuant to Section 352 of
the SFO, to be entered in the register referred to in that section,
or which were required to be notified to the Company and the
Stock Exchange pursuant to the Model Code are as follows:

Name of Director Nature of interest

EEnE REEME

Mr. Zhang Feng Beneficial owner

SRS BHEEAA
Beneficiary of a trust
BEEEEmA

Mr. Chen Zhiyu Beneficial owner

PREFRE BEmEEA

Mr. Li Wei Beneficial owner

£33 BHEAA

Notes:

M

The letter “L" denotes the person’s long position in the Shares.

N\ Dmall Inc. & AHEHRAF

EERESTHRAERKRG - 1HE
BROREZNERIAR

720266 A30H + EERARFHZREITHRABR
RNRA R K EFABEER(E&RR BB EHES71
EEHFRMEGKRA([RERAEHKG ) EXVEZ
B&(n - MERD REST - BEREBESRBEK
BIEXVEBE TR ESH MBI G AN B KRR
ZERRAE (REEEREZESES RIPEK
XM RIEKEERB 2 R RAR) - IR
8 5 S BB 151 38 3528 ZB AE 8 FZ R P il & &
ZfMRziEm AR - SIRBIRESFAMANE AR
NRIRI R #Em AR AT

Approximate
percentage of the
Company’s issued

Number of share capital as at
Shares held™ June 30, 2026¥
7202656 A30H

HAEATE BT

FrERGEa™ RAWBN T 2 L@
6,464,200 (L)? 0.69%
5,000,000 (L@ 0.53%
783,505 (L) 0.08%
4,000 (L) *6)

et -

(1) BEXFHLEZALIREEBRNDTNEE



CORPORATE GOVERNANCE AND OTHER INFORMATION

(2)  The 6,464,200 Shares comprise: (i) 564,200 Shares held by Mr.
Zhang Feng, which were vested under the 2016 RSUs granted to
him pursuant to the 2016 Share Incentive Plan; and (ii) Mr. Zhang
Feng’s entitlement to receive up to 5,900,000 Shares pursuant
to the exercise of 2016 Options granted to him under the 2016
Share Incentive Plan, subject to the conditions (including vesting
conditions) of those 2016 Options.

(3)  The Shares held by Vigorous Link Group Limited for Mr. Zhang
Feng. Vigorous Link Group Limited is a limited liability company
incorporated under the laws of the BVI and is wholly owned by a
trust which holds Shares for the benefit of certain directors and
senior management of the Group. Pursuant to the relevant trust
arrangement, the exercise of the voting rights attached to all the
Shares held by Vigorous Link Group Limited is ultimately directed
and controlled by the Board.

(4)  The percentage is calculated based on the total number of
937,510,811 Shares in issue (including treasury shares) as at June
30, 2026.

(5)  Less than 0.01%.

Save as disclosed above, as at June 30, 2026, none of the
Directors and chief executive of the Company had any interests
or short positions in the Shares, underlying Shares or debentures
of the Company or any of its associated corporations (within the
meaning of Part XV of the SFO), which (i) were required to be
notified to the Company and the Stock Exchange pursuant to Part
XV of the SFO (including the interests and short positions which
they were taken or deemed to have under such provisions of the
SFO); or (i) were required, pursuant to Section 352 of the SFO, to
be entered in the register referred to therein; or (iii) were required,
pursuant to the Model Code, to be notified to the Company and
the Stock Exchange.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES
OR DEBENTURES

Save as disclosed in the section headed “Share Incentive Plans”, at
no time during the Reporting Period was the Company or any of
its subsidiaries a party to any arrangements to enable the Directors
to acquire benefits by means of the acquisition of shares in, or
debentures of, the Company or any other body corporate; and
none of the Directors, or any of their spouse or children under the
age of 18, had any right to subscribe for equity or debt securities
of the Company or any other body corporate, or had exercised
any such right.

TEERRHEMER

(2)  %6,464, 200/ 10 B1E : ()RIE ST ERE20165
B&An kB AT B R /92016 F 5 IR I AR 1D BB AL T 57
J& #)564,200 A% A% 17 + R (ii) R & 5 4= B R IBRTT
2016 F D BEFT 8118 TR E K L #I2016F
P& AE T & 155 25,900,000 % A% 19 » HEBB TS
2016FIE AR BV 11 (B IR R B IR 1) -

(3)  Vigorous Link Group Limited & 3K I& %t AE 35 5 B %
1 © Vigorous Link Group Limited 4 1R & % & #
RRBSEETMRINEREMERE > HRA
SEETEERSENRHEROMNETLER
B o RIBMREEFELHE - 1718 Vigorous Link Group
Limited ¥ B WA B RGP BRI R ERAESS
FRESAR R 2 ] o

(4) ZEDEHZMR22026F6A30HE &TH
937,510,81M BB K BE(BIEEFR®D)FTES
;jj °

(5)  H0.01% °

B EXFTIREESN - R2026F6 308 © ifEEE
RARRSESITIRA BRAA B Sk H R EE
(E&RFBHF R EHIEXVIZ B’ - H8RERG
FEHF - BEEORIEE S RS KRG EXVEmA
MaRRF Rz ERmIOAR (BIERSRE
ZEES KBRS MR ES B IEEE 2 #
wmEKE) - RNRIEFHF R EEH 352188
BN ZIEN B LB MRz ESSIAR K
(i RIFIZESFRIM AN E AR R MR 2 s
KR o

EZWBERONEEEER

BRI BB AT &) | — S PR R A SN - ARRREAE
AP A BN & BRI ER L EM L AEES
BESDE BB AR A B A E AR B () B
B MERNE - AREEEREEAMEBRTR
18R TR EERBAR R SAATE LB H) IR
REMEHFE S © REITEEATZER -
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SUBSTANTIAL SHAREHOLDERS’
INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

As at June 30, 2026, to the best knowledge of the Directors, the
following persons (excluding the Directors and chief executive of
the Company) had, or were deemed or taken to have, an interest
and/or short position in the Shares or underlying Shares which
would fall to be disclosed pursuant to 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 under Section 336 of
the SFO:

Name of Shareholders Nature of interest
St EEME
Dr. Zhang Wenzhong (“Dr. Zhang")® Interest in controlled
corporations
wXHPEL(REL D R EE R
Celestial Limited® Beneficial owner
BEEEAA
Odor Nice Limited®@ Beneficial owner
BEREEA
Retail Enterprise Corporation Limited® Beneficial owner
BEHEEAA
Olive Spark Limited® Beneficial owner
BEREEA
Lovely Tree Holdings Limited® Beneficial owner
EmEAA
IDG-Accel China Capital Il L.P.® Beneficial owner
BHEERA
IDG-Accel China Capital Il Investors L.P.®  Beneficial owner
EmEAA
Handy Cloud Limited® Beneficial owner
BHEERA

N\ Dmall Inc. & AHEHRAF

TERRNER G REER G rE
= RORE

202656 A308 - MESFAM - LTAL(H
BRESERAQBIERITEAL) KRG =8 B
MHPEESER AN EEEE ARIERE SRR
RBIEXVERE2 RIS BAER AR -
FARE B H M S 50 FE 33615 LN B AR A
FENETLAMANERR AR

Approximate
percentage of the
Company’s issued

Number of share capital as at
Shares held® June 30, 2026“
7120266 H30H

DR E BT

FEFRGBE® RANBNE D LD

502,452,135 (L) 53.59%
423,470,475 (L) 45.17%
68,880,650 (L) 7.35%
10,101,010 (L) 1.08%
13,179,525 (L) 1.41%
37,119,350 (L) 3.96%
3,651,067 (L) 0.39%
162,862 (L) 0.02%
1,196,429 (L) 0.13%
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The letter “L" denotes the person’s long position in the Shares.

Celestial Limited is wholly owned by D&W Inc., which is wholly
owned by Dr. Zhang. Odor Nice Limited is wholly owned by
Interface Holding Inc., which is owned by D&W Inc. and Retail
Enterprise Corporation Limited as to 66.44% and 33.56%,
respectively. Retail Enterprise Corporation Limited is wholly owned
by Wumei Southern Technology Company Limited* ( #) % @ A
Rl # A BR & £ 2 A), which is in turn wholly owned by Wumei
Technology Group, Inc. Wumei Technology Group, Inc. is owned by
Beijing Zhongsheng Huate Technology Company Limited* (3£ 5 7 5
#FEHERHEEBR 2 7)) and Beijing Jingxi Guigu Technology Company
Limited* (L R RAEREAEHE AR A F]) as to approximately 19.40%
and 77.61%, respectively; Beijing Zhongsheng Huate Technology
Company Limited is owned by Dr. Zhang and Beijing Jingxi Guigu
Technology Company Limited as to 99% and 1%, respectively; and
Beijing Jingxi Guigu Technology Company Limited is owned by Dr.
Zhang and Zinglory Limited as to 54.05% and 45.95% respectively,
with Zinglory Limited wholly owned by Dr. Zhang. Accordingly, Dr.
Zhang is deemed to be interested in the Shares held by Celestial
Limited, Odor Nice Limited and Retail Enterprise Corporation
Limited.

Lovely Tree Holdings Limited and Olive Spark Limited, each a private
company incorporated in the BVI, are investment holding companies
of IDG-Accel China Capital Il L.P., IDG-Accel China Capital Il
Investors L.P. and Hong Xing Capital Holdings I, Ltd., which are
ultimately controlled by Mr. HO Chi Sing and Mr. ZHOU Quan; IDG-
Accel China Capital Il L.P. holds more than 78% equity interests in
each of Lovely Tree Holdings Limited and Olive Spark Limited. IDG-
Accel China Capital Il L.P., a limited partnership established in the
Cayman Islands, is ultimately controlled by Mr. HO Chi Sing and Mr.
ZHOU Quan. Handy Cloud Limited, a private company incorporated
in the BVI, is an investment holding company, the voting shares
of which are wholly owned by Direct Galore Limited, also a
BVI company, which is in turn ultimately owned and ultimately
controlled by Mr. HO Chi Sing.

The percentage is calculated based on the total number of
937,510,811 Shares in issue (including treasury shares) as at June
30, 2026.

For identification purposes only

@)

TEERRHEMER

RYFRLIEZALTREBRHTEE -

Celestial Limited HD&W Inc. 2 & B * mME A
K2 LA  Odor Nice Limited F Interface
Holding Inc. 2 & # A - A % 5l B D&W Inc. &
Retail Enterprise Corporation Limited # 5 66.44%
1233.56% © Retail Enterprise Corporation Limited
MYEEANEBREARAREZERS  MW*E
MANKAEREEARIBEYEREEEGRAA
2EBRA - YEMBEEERAR AL RFBE
FREARARRIERRAAEARRERAA S
RIHEB #19.40% [277.61% : db AR B RHE
ARAFBHEKRE LRI R RAEARRERAA
DRIEBIY% K% : ML RRAEARRERA
a) SR 18+ K Zinglory Limited % Bl # & 54.05%
45.95% - Zinglory Limited HsRIB+ 2 EHE -
t o SRIB 4R AR Celestial Limited ~ Odor Nice
Limited }Retail Enterprise Corporation Limitedi &
ERR (D P A s o

Lovely Tree Holdings Limited % Olive Spark Limited
(ARREBHBARHEESTMAINLARR R
IDG-Accel China Capital Il L.P. ~ IDG-Accel China Capital
Il Investors L.P. }2Hong Xing Capital Holdings |, Ltd.
IR EZER AT - &ALBHO ChiSingZe & KA %
A4l IDG-Accel China Capital II L.P.% Bl Lovely
Tree Holdings Limited &2 Olive Spark Limited#5 4 38
78% M5 # ° IDG-Accel China Capital Il L.P. &5
EMERINAREEEE - &I HHO Chi Sing
e M AR f 1] o Handy Cloud Limited (—5
REBHERRAFSTMALNFLARE) B—HEIKR
B na - BRERER M BDirect Galore Limited
(MREBEBREFSAR)EZEHEAR  MDirect
Galore Limited HHO Chi Sing%t & & K& A K & 48
) o

ZAD IR N2026%F6 A30H E%MTE’J
937,510,811 X i& 1D B & (B IR EF %
;jj o

T =% /E
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Save as disclosed above, as at June 30, 2026, the Directors
were not aware of any person (who were not Directors or chief
executives of the Company) who had an interest or short position
in the Shares or underlying Shares which would fall to be disclosed
to the Company under the provisions of Divisions 2 and 3 of Part
XV of the SFO or which are recorded in the register required to be
kept by the Company under Section 336 of the SFO.

PURCHASE, SALE OR REDEMPTION OF
THE COMPANY’S LISTED SECURITIES

During the Reporting Period, the Company repurchased a total of
56,482,100 ordinary shares (the “Shares Repurchased”) of the
Stock Exchange at an aggregate consideration of approximately
HK$389,844,756. The repurchase of shares was conducted
to enhance the value in the Shares and for the benefits of the
Company and the Shareholders as a whole. Subject to compliance
with the Listing Rules, the Company may consider applying such
treasury shares for resale, consideration of future acquisitions,
funding share schemes of the Company, or may cancel such
treasury shares. Particulars of the Shares Repurchased are as
follows:

,'CORPORATE GOVERNANCE AND OTHER INFORMATION

B EXPTEESN - R2026F6 430 - EEHT
MBEAMAL(FIEESHARRRSTHRAR)
R sk ABRARR 15 R B ZEAR IR 5 55 R HA S 1651 58
XVEBEE2 N3N EPH BRI S IAR - HIRIEF S
MHAE &G B 336N ERA DT FEMNER
AR ERIOXE °

BE  HEFWEEAQF LHES

s AR - AR A R B FiEE & 256,482,100
BARBLER(EBERSG])  BRENA
389,844,756/ 7T © #ITRERIARMD Ty B IR A RN
BE  WAAARMRREEE R - 8T L
TRAMFIRT - AARAJfEEEEEZEEFRK
% BEEABERBORE - BNARATRME
Bl B R EETRD - BN MFIEH
P

Highest Lowest
No. of Shares repurchase repurchase Aggregate
Repurchased price per Share price per Share consideration(
2EE SRES SR&E
Month of Repurchase BEAR RAYE BEE BEE BRE
(HKS) (HKS) (HKS)
(B (B ()
January 1H 6,455,700 8.74 7.15 52,049,267
February 28 2,504,300 9.00 8.15 21,232,463
March 3R 4,927,500 7.80 1.22 36,663,068
April 48 13,060,600 7.58 7.03 95,043,442
May 5H 11,709,200 7.67 5.93 75,102,197
June 6A 17,824,800 6.60 5.62 109,754,319
Total st 56,482,100 - - 389,844,756
Note: Wi

(1) Aggregate consideration exclusive of expenses

N\ Dmall Inc. & AHEHRAF
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The Shares Repurchased during the Reporting Period were
subsequently reserved as treasury shares. The Company held
67,366,800 treasury shares as at June 30, 2026.

Save as disclosed above, neither the Company nor any of its
subsidiaries purchased, sold or redeemed any of the Company’s
securities (including any sale of treasury shares) listed on the Stock
Exchange during the Reporting Period.

SIGNIFICANT EVENTS AFTER THE END OF
THE REPORTING PERIOD

In July 2026, the Group repurchased 4,072,200 ordinary shares,
representing approximately 0.43% of the total number of issued
shares of the Group as at June 30, 2026. The total amounts paid
were approximately HKD24.6 million (equivalent to approximately
RMB21.4 million).

Save as disclosed above, subsequent to June 30, 2026 and up to
the date of this report, so far as the Directors are aware, there
have been no significant events that have materially affected the
Group.

REVIEW OF ACCOUNTS

The unaudited consolidated financial statements of the Group for
the Reporting Period have not been audited nor reviewed by the
Group's auditor, KPMG. The audit committee of the Board (the
“Audit Committee”) has reviewed the accounting principles
and policies adopted by the Group and discussed the Group'’s risk
management, internal controls and financial reporting matters
with the management. The Audit Committee has reviewed the
unaudited consolidated financial statements of the Group and this
interim report for the six months ended June 30, 2026.

TEERRHEMER

RIREHR - EEOROEEBREBEBEFRD - K
2026964308 + KRR FRIHFHHE67,366,800% FE 17 %
1/\ o

R EXFTIERE SN - NS R - AR R REEMA
MEARLERE  HEXBEARR NI L
mEEARES(BREREEEFRD)

BEHERBNEARSH

MR2026F 7R » AEE B T 4,072,200 % & @
f% - #EAREE 2026596 A30H B 21T D 422X
110.43% ° EfFREEL A24 6 BEBT(HERLY
AREE214BETT) -

Br EXFTHEEIN - EEFATA - 7202696 A30
AREEAREAE  MERETAEHAERE
RERFZEMEREMF -

AR B Z=6]

REBMA RS AROREEZLRE M HERER S AL
REBZEAE S @A ESE%Es - &
EEEZZEC([BREEE ) EENASEEME
MEEHRAIMBE  WEEREE T ANERN
FERREE - NEIEHI KM EHREEE c EREEE
BEMAEEEHZ2026F6 5308 (LA AR R
BAIZIRE TS RER AR BR S o
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The Audit Committee considered that the unaudited financial BEZEZESRAREER ilﬁiﬁﬂf'ﬁﬁ’]ﬂii‘“gﬁﬁﬁk
statements of the Group for the Reporting Period are in HRERMABERANSTELR KR REE  MAR
compliance with the applicable accounting standards, laws and ~ JRE BLLLIEH EE HE -

regulations, and the Company has made appropriate disclosures

thereof.

On behalf of the Board REEFY

Chairman FE

Curtis Alan Ferguson Curtis Alan Ferguson O ER)
Hong Kong, B

August 12, 2026 20268 H12H
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

AERER

Six months ended June 30,

BZ6H308 1EEA
2026 2025
20264 20254
Notes RMB’000 RMB’000
Mt ARET T AREFIT
Revenue Wz 3 1,154,500 1,078,425
Cost of revenue 77N (724,838) (664,496)
Gross profit EF 429,662 413,929
Other net (loss)/income HAb(E518), WS R 4 (6,912) 42,337
Research and development expenses M (143,273) (190,342)
Selling and marketing expenses HEREHAXT (77,168) (63,443)
General and administration expenses —EITHEX (121,111) (139,116)
Impairment loss on trade and other B 5 R HE M EW IR
receivables SREEE 5(b) (2,961) (3,220)
Profit from operations & FE 78,237 60,145
Net finance (costs)/income BE (BAN) Wk 558 5(a) (3.786) 1,834
Share of losses of associates DL E R B EE - (30)
Profit before taxation % A 74,451 61,949
Income tax benefit FriSfies 6 28,874 225
Profit for the period HA R 103,325 62,174
Attributable to: DUR & IE e
Equity shareholders of the Company RN AR 108,613 67,526
Non-controlling interests EIS G (5,288) (5,352)
Profit for the period B FIE 103,325 62,174
Earnings per share (RMB) BRBM(ARYET) 7
Basic BN 0.12 0.08
Diluted e 0.12 0.08

The notes on pages 77 to 126 form part of this interim financial
report. Details of dividends payable to equity shareholders of the

Company are set out in Note 18(a).

FITEEFE 126 BT AP B SRS —
o o ERAARRERR R EFIBHNME
18(a) °
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 CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

Six months ended June 30,

BZ6A30H L<fEA
2026 2025
2026 20254
RMB’000 RMB’'000
AR®T T ARETTT
O T N |11 S B LS - 2074
Other comprehensive income for the A H A 2 T W23 (BRBELR R
period (after tax and reclassification ENDEAE)
adjustments):
Item that will not be reclassified to profitor ~— FTEEH D IEZ 8 EE -
loss:
Exchange difference on translation of financial KR BB mERLERE K =58
statements of the Company (7,569) (641)
Item that may be reclassified subsequently to  B&1& AIfEEXT 72 1E8m A EE
profit or loss:
Exchange difference on translation of financial LA A RS LASNIH 82 &5 #E51|BR Y
statements of subsidiaries with functional BRI B RRBRER
currencies other than RMB b =5 (5,931) (62)
Other comprehensive income for the MR H M2 E RS
B e T T R L T A R T (A T (135000 (703)_
Total comprehensive income for the HA2HKRARE
period 89,825 61,471
Attributable to: LT EIEEN :
Equity shareholders of the Company RABIRERARER 95,113 66,823
Non-controlling interests SRR (5,288) (5,352)
Total comprehensive income for the HR2ERmEHE
period 89,825 61,471

The notes on pages 77 to 126 form part of this interim financial

report.
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
fRe BRI

At At
June 30, December 31,
2026 2025
H2026F F2025%F
6H30H 12H31H
Notes RMB’000 RMB’'000
Bt AR¥T T AREBTTT
Non-current assets FERBEE
Property and equipment L EINET ] 8 67,551 72,064
Intangible assets B EE 9 117,826 114,328
Goodwill Bk 106,304 106,304
Prepayments, deposits and other TENFIE - RE REM
receivables e o] 11 17,612 5,429
Deferred tax assets RIERIBE = 69,545 41,315
378,838 339,440
Current assets REBEE
Other financial assets B pEE 19 105,954 82,150
Inventories and other contract costs EF REME KIKAR 24,644 18,821
Contract assets BHIEE 6,451 6,648
Trade receivables Z 5 EWFIE 10 312,289 340,424
Prepayments, deposits and other TENFIE - e REM
receivables e eE] 11 81,977 86,720
Restricted bank deposits R AR TR 12 618 -
Cash and cash equivalents e RIRESEEY 12 653,563 860,026
1,185,496 1,394,789
Current liabilities REBEE
Trade payables B S e FRIR 13 112,816 110,927
Accrued expenses and other payables FEsHE A M At FE I8 14 108,539 150,281
Bank loans and other borrowings RITERREMER 15 380,937 312,628
Contract liabilities BHEE 132,263 139,269
Lease liabilities HEAE 16 23,663 23,420
Current taxation RIEATH I8 125 106
758,343 ____736,63_1
Net current assets  haEEF®E 0 427,153 658,158
Total assets less current liabilities HWEERABERE 805,991 997,598

Interim Report 2026 £ F1 4§ T
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' CONSOLIDATED STATEMENT OF FINANCIAL POSITION
mE BRI R

V4

At At
June 30, December 31,
2026 2025
720264 R2025%F
6H30H 12A31H8
Notes RMB’000 RMB’000
BosE AR¥T T ARETTT
Non-current liabilities kRBEMS
Bank loans and other borrowings RITER M EMIER 15 55,600 21,000
Lease liabilities HEBRE 16 10,084 11,280
Deferred tax liabilities FEEFHIBEEE 8,297 9,139
Other non-current liabilities HiIEmsha@E 14 596 607
T TR T A TR T W R TR W E— R IS TS Tt T a— e ST 745717 ¢ 42,026
NET ASSETS EERE 731,414 955,572
CAPITAL AND RESERVES EXRf#EE 18
Share capital AR 619 619
Reserves & 664,943 898,669
Total equity attributable to equity RATRER R RE LA
shareholders of the Company 665,562 899,288
Non-controlling interests FEiER R 65,852 56,284
TOTAL EQUITY XA 731,414 955,572

FITHEF126 AN ERAAT M B HREN —

report. & o

The notes on pages 77 to 126 form part of this interim financial
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
e EER

Attributable to equity shareholders of the Company

KARRRRRERE
Treasury Share-based Non-
Share Share shares Capital ~ Statutory  payments  Exchange Accumulated controlling Total
capital  premium reserve reserve reserve reserve reserve losses Total interests equity
HRe
E#RH REBH
Bx  RBEE fE AARE LERE  AREE  EXRE  RHEE @it FEREZ  EREE
Notes RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
M ARETR ARETR ARETR ARETR ARETR ARETR ARETR ARETR ARETR ARETZ ARETR
Balance at January 1,2026 1420261516 H
&8 619 10,443,030 (196,671)  (375,140) 4338 24791 (561,588)  (8,663,211) 899,288 56,284 955,572
Changes in equity forthe ~ E1Z2026%64308
six months ended June ERERH
30, 2026: BR2E:
Profit for the period ey = = = = = = - 108,613 108,613 (5,288) 103,325
Other comprehensive income £t 2 EK % - - - - - - (13,500) - (13,500) - (13,500)
Total comprehensive income 2 EMEEE = = = = = - (13,500) 108,613 95,113 (5,288) 89,825
Equity settled share-based R E MM
transactions BERNR S 17 - - - - - 14,147 - - 14,147 156 14,303
Exercise of share optionsand 1T RREREES
vesting of restricted share L GEI(E
units ("RSUs") RARRBEN]) 17 b 1170 427 - - (1,384) - - 213 - 213
Repurchase of ordinary shares R B ER
under the Share Repurchase B &3k
Mandate 18(c)(iv) - - (343,199 - - = = - (343,199) - (343,199)
Capital contributions from ~ REMBAFIERR
non-controling shareholder ~ FRERAIHE
of subsidiaries - - - - - - - - - 14,700 14,700
Appropriation to reserves BAGEES 18(c)i) - - - - 28 - - (28) - - -
Balance atJune 30,2026 1420265683088
& 619 10,444,200 (539,443)  (375,140) 4,366 260,674 (575,088)  (8,554,626) 665,562 65,852 731,414
/
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"~ CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Attributable to equity shareholders of the Company

ARARERBRREN
Treasury Share-based Non-

Share Share shares Capital Statutory ~ payments  Exchange  Accumulated controlling Total
capital premium reserve reserve reserve reserve reserve losses Total interests equity
SRR

EFRA BERH

A RinER B AFRE  AERR  MFER  EXBE  ZER B FERER  EREE
Notes ~ RMBOOO ~ RMBOOD ~ RMBOOO ~ RMBOOO  RMB0O0  RMB0O0  RMBOOD  RMB000  RMBO00  RMBOOD  RMB'0D
Wi ARBTT ARETR ARETR ARBTR ARMTR ARETR ARBTR ARMTR ARETR AREBTR ARKTR

Balance at January 1,2025 1202515188
3] 592 10,072,914 1 224911 (548,777) 565,675 75,354 641,029
Changes in equity forthe ~ EZ2025564308
six months ended June EABAKER
30, 2025: 29:
Profit for the period il = = - - 67,526 (5,352 62,174
Other comprehensive income KA 2 EUES - - = (703) (703) = (703)
Total comprehensive income 2 F 125 - - - (703) 66,823 (5352) 61,471
Equity settled share-based  WUBEEENMRA
transactions BERNR S 17 - - 14,960 - 14,960 760 15,720
Exercise of share optionsand 17 REREREBS
vesting of restricted share [ E(ES
units ("RSUs") RilRHER]) 17 1 6,824 (4,706) = 2,536 - 2,536
Repurchase of ordinary shares  EEEI &AL T
for share-based payment Rl AR
[OES 18(c)iv) - - (40,758) - - - - - (40,758) - (40,758)
Purchase of non-controlling B EFHRRIER
interests 18(0)) = = = (32,186) - - - - (32186) (14814 (47,000)
Balance at June 30,2025 7A202556A30A 4
-3 593 10,079,738 (87,460) (376,435) 4201 235,165 (549,480) (8,729,272 577,050 55,948 632,998

The notes on pages 77 to 126 form part of this interim financial ~$77BZ 55126 B MW A B SR A —
report. & o
74 A\ DmallInc. £ ABEHRAT
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT
BRESRERE

Six months ended June 30,

BZ6A30HL<EA
2026 2025
2026 2025%F
Notes RMB’000 RMB’'000
Bt EE AR¥ET T ARETTT
Operating activities B TEE
Cash generated from operations BEFFIRE 114,510 53,522
Tax paid BERHIE (120) (56)
Net cash generated from operating K& ZBSRESEHE
ativiies 14300 53,466
Investing activities RETE
Payment for the purchase of property BEEWENBREONR
and equipment (750) (471)
Payment for the purchase of intangible B E &R & EMNR
assets (18,425) (2,309)
Proceeds from disposal of property and  H & ¥ % K& E A K&
equipment and intangible assets B EENSIIE 211 82
Purchase of financial assets at fair value B ZIZ A EE AR (&
through profit or loss (“FVPL") AREEFABEDD
TREE (726,800) (120,192)
Proceeds from disposal of financial assets H&EIEARDEET ABZEH
at FVPL TREENAEHR 692,204 152,503
Disposal of associate HERE AT 200 -
Net cash (used in)/generated from WEEE(FA), 5
investing activities Be 58 (53,360) 29,613
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’ CONDENSED CONSOLIDATED CASH FLOW STATEMENT

Six months ended June 30,

BZ6A30H L<fEA
2026 2025
2026 20254
Notes RMB’000 RMB’'000
Bt AR¥ET T ARETTT
Financing activities RIEEE
Proceeds from bank loans RITERFIIFHIE 344,140 261,090
Repayment of bank loans BEBRITER (241,638) (421,013)
Payment of interests of bank loans and ~ $R1TE 3 2 EAb {5 35 &
other borrowings (DB (4,739) (7,656)
Interest element of lease rentals paid BERHESFEE S (559) (494)
Capital element of lease rentals paid ERNESNERD (10,843) (14,612)
Cash paid for acquisition of non- P IR I RS S A
controlling interests B 18(c)(i) - (47,000)
Repurchase of ordinary shares 8 [0] I /A% (343,199) (87,873)
Proceeds from exercise of share options 7713 F& % #E P15 7K 18 213 -
Capital contribution from non-controlling & B FEFE Rk s 69 H &
interests 1,740 =
Net cash used in financing activities BEEZBFFARESEE (254,880) (317,558)
Net decrease in cash and cash RERREEEYRD EH
equivalents (193,850) (234,479)
Cash and cash equivalents RMA1BENRERRSEEY
at January 1 12 860,026 801,046
Effect of foreign currency exchange IMNEEREBHWTE
rate changes (12,613) (703)
Cash and cash equivalents R6HA30BMEER
at June 30 RE%EY 12 653,563 565,864

The notes on pages 77 to 126 form part of this interim financial

report.
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BASIS OF PREPARATION

This interim financial report has been prepared in accordance
with the applicable disclosure provisions of the Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited, including compliance with International
Accounting Standard (“1AS") 34, Interim financial reporting,
issued by the International Accounting Standards Board
(“IASB"). It was authorized for issue on August 12, 2026.

The financial information has been prepared in accordance
with the same accounting policies adopted in the 2025
annual financial statements, except for the accounting
policy changes that are expected to be reflected in the
2026 annual financial statements. Details of any changes in
accounting policies are set out in Note 2.

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

This financial information contains condensed consolidated
financial statements and selected explanatory notes. The
notes include an explanation of events and transactions
that are significant to an understanding of the changes
in financial position and performance of the Group since
the 2025 annual financial statements. The condensed
consolidated interim financial statements and notes thereon
do not include all of the information required for a full set
of financial statements prepared in accordance with IFRS
Accounting Standards as issued by the IASB.

The interim financial report is unaudited and not reviewed
by the auditor, but has been reviewed by the audit
committee of the Company.

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
REFZT MR EMGE

mREEE

N ERE SRS IR R B A R S AR
NAEEHFLETHRAOBERBEERG - UK
HERgt RS (RS ERES
B)BEGHREBESER([ERE &R )
F345 P HAR B EMRR o NEER2026
FH12ABRETIE -

REAM T E R TR R SRR E220255F
EMBRERMARAEO SRR —2 - 1AM
5 RER 2026 FF B M S MR M S St BURE
RSN o @RI Z BRI HIFE2

RIBEFR S5 ERFEARREIBEEHEKX
BEEALYESTBRRERANREEE
BIEFEANEERAE WakMAXHZ2
BB A - ARt RERR - BRERAE
BRIAEET 8 -

AHSER B2 BREA N BERELEED
LR - BT RERERAEE S
20256 BT R AR BTSRRI 2
B EBEANTERI SNRE - R
&R BT SR RARBII T B RIS
iHEAEF BN BRI RS EAE
SR BRI BRI TN A
B -

&I R E R E R E R R ER - B
ERARRINEZZEGEMH -
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AEBEZ PRI RE T

Accounting Standards that are first effective for the current
accounting period. Of these, only the amendments to IFRS
9, Financial instruments and IFRS 7, Financial instruments:
Disclosures — Amendments to the classification and
measurement of financial instruments, are relevant to the
Group's financial statements. The impacts of adopting these

amendments are discussed below.

The Group has not applied any new standard or interpretation
that is not yet effective for the current accounting period.

Amendments to IFRS 9, Financial instruments and IFRS 7,
Financial instruments: Disclosures — Amendments to the
classification and measurement of financial instruments.

The amendments cover three main aspects:

J The amendments clarify when a financial asset or a
financial liability is recognised and derecognized. They
also introduce an optional exception that permits an
entity to derecognize a financial liability before the
settlement date when the financial liability is settled
in cash using an electronic payment system, provided

that specific criteria are met.

o For the assessment of whether a financial asset has
contractual cash flows that are solely payments
of principal and interest on the principal amount
outstanding, the amendments clarify the assessment
of interest and introduce an additional test for the
financial assets with contingent features, for example
environmental, social or governance (“ESG")-linked
features. The amendments also clarify the difference
between financial assets with non-recourse features
and contractually linked instruments which may then
change the applicable assessments.

N\ Dmall Inc. & AHEERAH

CHANGES IN ACCOUNTING POLICIES

The IASB has issued a number of amendments to IFRS

2

' NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

2 CHANGES IN ACCOUNTING POLICIES

(continued)

o The amendments introduce new disclosures for
disposals of investments in equity instruments
designated at FVOCI, and for financial instruments not
measured at FVPL which contain contractual terms
that could change the amount of contractual cash
flows based on the occurrence or non-occurrence
of a contingent event that does not relate directly to
changes in basic lending risks and costs.

Upon adoption of the amendments, the Group has elected
to apply the exception for the derecognition of certain trade
payables settled in cash using qualifying electronic payment
systems. Under the exception, these trade payables are
derecognized when the Group initiates a payment instruction
through a qualifying electronic payment system and, as a
result, no longer has the practical ability to withdraw, stop,
or cancel the payment instruction and to access the cash to
be used for settlement, and the settlement risk associated
with the payment system is insignificant. The Group has
applied this election consistently to all settlements made
through the same qualifying electronic payment system.

The Group has applied the amendments retrospectively. As
permitted by the transition requirements, the Group has not
restated prior periods. The application of the exception does
not have a material impact on the Group’s consolidated
financial statements for the periods presented.

The amendments do not have impact on the interim report
as the Group has no investments in equity instruments
designated at FVOCI and financial instruments not measured
at FVPL with specified contingent features.

AEFZ PR IERE T
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'NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEERT M B REME

3

N\
N

o

REVENUE AND SEGMENT REPORTING 3 WHESHHE

(a) Revenue (a) W=
The principal activities of the Group are the provision AEENFEEBAATPREALS
of Artificial Intelligence (“Al") retail core solution and (AN ZEEZLATRRAZTEE
Al retail value-added service to customers. BARTE °
The Group positions Al at the core of strategic REBEBABRBIEELEZOME - £
priorities. Driven by technological iteration and ROmEREEREZNES T - K2
business evolution, we have reorganized its revenue H2025F iGN LB EE LM ANIZ
structure into two core segments: Al retail core DRED  AREROLERTRERAZTE
solution and Al retail value-added service since 2025. BERY - ABME - EFRAKRY
Specifically, the E-commerce service cloud business TR R EA TSR IS AlOTHR AT
and other business as well as part of the AloT REBCENMDBEEATELERE S
solutions business have been recategorized into the Al B MEMREBUESZATERORE
retail value-added service segment and the remaining RABRDE o ARG EHE AR R
business has been consolidated into the Al retail core MASERREREERN  WEERY
solution segment. This realignment more accurately Al BLRE R £E o
reflects the Group’s current operating model and
underscores its strategic focus on Al.
Revenue of the Group are all from contracts with ANEE U ES 1 2R B BB B TS R S 22 )
customers within the scope of IFRS 15. The amount of FISHEEARFAEONKE - S&F
each significant category of revenue is as follows: EWRBRINSFEAT ¢
Six months ended June 30,
BZ6A30H L<fEA
2026 2025
20264 20254
RMB’000 RMB’000
ARBT T ARET T
Revenue from contracts with R B BB RS 2 A
customers within the scope FISRHEERAREFSHN
of IFRS 15 Wz
— Al retail core solution —AZERZLBRRT R 646,979 521,757
— Al retail value-added service —AIZELE IR 507,521 556,668
1,154,500 1,078,425

Dmall Inc. Z R HEBRLF



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEEZT TR E

3 REVENUE AND SEGMENT REPORTING 3 WHEESHHE =)

(continued)
(a) Revenue (continued) (a)

Disaggregation of revenue from contracts with
customers by the timing of revenue recognition is as
follows:

Disaggregated by timing of revenue RWHEREHE D

Wz ()

B RERREEISRERFE LM
AT

Six months ended June 30,

HZE6A30H LLAEA
2026 2025
20265 20254
RMB’000 RMB’000

AR¥TR ARBTTT

recognition
— Point in time — BfE Bh 276,522 160,124
— Over time — BERS I HERS 877,978 918,301
1,154,500 1,078,425

The Group’s revenue from customers individually
contributing over 10% of the total revenue of the
Group during the reporting period is as below.

Customer A* BEA*

RIBEHA - NREKE @R F P A
SIGAEBYRBREEI0%EMT -

Six months ended June 30,

HZE6A30H LLNEA
2026 2025
20265 20254
RMB’000 RMB’000

AR¥TR ARET T

695,920 743,283

* Customer A is considered as a group of entities known
to be under common control.

b BEPARB R —HE MR HERZEHA

o

i

b
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'NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEERT M B REME

3 REVENUE AND SEGMENT REPORTING

N\
N

o

(continued)

(b) Geographic information

The following table sets out information about the
geographical location of (i) the Group’s revenue from
external customers and (ii) the Group’s property and
equipment, intangible assets, goodwill, investments
in associates, non-current prepayments, deposits
and other receivables (the “Specified non-current
assets”). The geographical location of customers
is based on the location at which the services were
provided or the goods delivered. The geographical
location of the specified non-current assets is based
on the physical location of the asset, in the case of
property and equipment, the location of the operation
to which they are allocated, in the case of intangible
assets and goodwill, and the location of operations, in
the case of investments in associates.

3 WHKRDEHRE @)

(b) EEH

TREIERENARERBINBEFH
Wt R(NASKBOYIE KRG - BLE
E BE RBEQRNKRE  FRY
BN - Re MEMRKFIR(EE
RBEEDOMBUSHEEN - B
FeyitiB 8 SRR REHRIANE
AL EE o BRI - HE
FERBEEMMIEUETIREENERR
NEME  WBEVEENTE Az
HESTHKEEHIME BN =
RAMIE - ARG EIME °

Revenues from external

customers
REHEBEF R s
Six months ended June 30,
HZ6A30R1L~EA
2026 2025
20264 2025%F
RMB’000 RMB’000
AR¥T AREF T
The Chinese Mainland R A 3, 1,013,595 1,002,180
Others* Hth* 140,905 76,245
1,154,500 1,078,425
@ Others represents regions outside the Chinese * HAeb P EAMUIINIME - BIEE

Mainland, including Hong Kong, Cambodia,
Singapore, Malaysia, Macau, Indonesia, the Philippines,
Brunei and Australia.

Dmall Inc. Z R HEBRLF

7 RIEEE - FTINE - BOREE R
Fl - ENEJEFE » SFRE - XARRR
RFZE »



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT M B REME

3 REVENUE AND SEGMENT REPORTING

(continued)

(b) Geographic information (continued)

(9]

3 WHEKRDEHRE @)

(b) HEEHR ()

Specified non-current assets

EEFRBDEE
At At
June 30, December 31,
2026 2025
120264 20255
6H30H 12A31H
RMB’000 RMB’'000
ARMT T ARETFT
The Chinese Mainland R A 305,943 296,707
Others Hh 3,350 1,418
309,293 298,125

Segment reporting

Driven by technological iteration and business
evolution since 2025, the Group reorganized revenue
structure and changed its reportable segments into
the following two core segments. No operating
segments have been aggregated to form the following
reportable segments.

. Al retail core solution
. Al retail value-added service

These reportable segments are determined based
on the nature of the business. This change does not
affect the financial statement data and presentation,
and it only affects the presentation of segment
reporting. Prior period segment disclosures have been
represented to conform with the current period’s
presentation.

(9]

7 BB &
ERADEAREEERENES T - A%
B B2025F EER W ERE - WHE
AR E 7 BB BURIA TR AR L7 &P o
RE BB BT E D RS GHATERK
AT RIS &6

o AIZERLERAFZE

o  ANZTERERE
DEBTIAFEIS S AEAE
o ZEE N EBIEIRK BIE AT

EBEYSIR o BIERM O E
BEMCES  NEAHM25—

o
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a
W
W
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AEBEZ PRI RE T

3 REVENUE AND SEGMENT REPORTING

N\
N

o

(continued)

(c) Segment reporting (continued)

Segment results

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

Revenue and costs are allocated to the reportable
segments with reference to sales generated by those
segments and the costs incurred by those segments.

The measure used for reporting segment profit is gross
profit. No inter-segment sales have occurred during
the reporting period. The Group's other net (loss)/

income and expense items, such as other net (loss)/

income, selling and marketing expenses, general and
administration expenses, research and development
expenses, and assets and liabilities are not measured
under individual segments. Accordingly, neither
information on segment assets and liabilities nor
information concerning capital expenditure, operating
expenses, interest income and interest expenses is
presented.

Information regarding the Group’s reportable
segments as provided to the Group’s senior executive
management for the purposes of resource allocation
and assessment of segment performance for the
reporting period is set out below.

Dmall Inc. Z R HEBRLF
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEEZT TR E

REVENUE AND SEGMENT REPORTING 3 WHEISHHE »)

(continued)
(c) Segment reporting (continued) () DEHmEE)
Segment results (continued) DEFEEE)
Six months ended June 30, 2026
EZ2026F6H30H L/~ fHA

Al retail

Al retail  value-added
core solution service Total

AIZERD AIZE
RARA R B E R et
RMB’000 RMB’000 RMB’000
AR¥ETR ARET R AR¥T R
Segment revenue AN G 646,979 507,521 1,154,500
Segment gross profit DEEF 364,460 65,202 429,662

Six months ended June 30, 2025
HZ=2025F6 308 <A A

Al retail

Al retail value-added
core solution service Total

AZERZL AZTE
ARER EERE BET
RMB'000 RMB’000 RMB’000
ARETT AREFT AREFT
Segment revenue Ak G 521,757 556,668 1,078,425
Segment gross profit DEEF 356,126 57,803 413,929

N
Interim Report 20264 / 85 N

'S /



' NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

AEBEZ PRI RE T

awards granted by local authorities in the PRC. For the six months
ended June 30, 2026 and 2025, government grants mainly
represented subsidies received from government for encouraging

foreign investment and technology research activities.

5 PROFIT BEFORE TAXATION

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

(a) Net finance (costs)/income

5 BRBAIRE

B @

(a) ®E(EA) WEFE

4 OTHER NET (LOSS)/INCOME 4 H(EBR) WasFE
Six months ended June 30,
B Z6AH30R 1L~ EA
2026 2025
20264 20254
RMB’000 RMB'000
AR¥T T ARBTFT
Government grants and tax preference (i) BT 4 Bh & FR BB () 2,714 38,222
Investment income from wealth B ERREERERER
management products and disposal of B W
an equity investment 347 3,427
Fair value change in financial assets EARBEEGTABRN
measured at FVPL TREENAAEEEZE (10,308) (970)
Others Hth 335 1,658
(6,912) 42,337
()  Government grants mainly represented unconditional cash () BB EZ B Bl 5 R IR ) AR

R HE - BE2026%F 202556 A30H IE
NMEA - BB EERREIRE BN/
SEINEIRE MR IR B HOFEB) o

BRBAT AR, (GEA R T RERES

Six months ended June 30,

BZ6A30RA 1L~ EA
2026 2025
20264 2025%F
RMB’000 RMB’000
ARET T AREFIT

Interest on bank loans and other RITER R EMERNTE

borrowings (5.142) (7,240)
Interest on lease liabilities HEAGFE (559) (494)
Interest income from bank deposits RITFRF WS 8,852 11,188
Foreign currency exchange loss HNEEBE 1R (6,937) (1,620)
(3,786) 1,834

V. Dmall Inc. Z AHEGRAT



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEEZT TR E

5 PROFIT BEFORE TAXATION (continued)

(b) Other items

Expenses of promotion and marketing
activities

Servers and cloud infrastructure costs

Depreciation charge (Note 8)

Cost of inventories sold

Amortization of intangible assets
(Note 9)

Impairment loss on trade and other
receivables

5 PBRBAIRIE )
(b) HfbEH

Six months ended June 30,

B Z6HA30R1L~EA
2026 2025
20264 20254
RMB’000 RMB’000
AR¥T T ARBT T
R KA GRS
20,791 13,313
BR 7% 28 & B B R EAK AN 20,305 21,327
EEM (KizEs) 14,823 17,158
EEFERA 202,812 91,064
R A E (T EE9)
14,927 14,172
B 5 R H M e EIE
RIEEE 2,961 3,220
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' NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

AEBEZ PRI RE T

6 INCOME TAX IN THE CONSOLIDATED
STATEMENT OF PROFIT OR LOSS

6 HREBRBIRNAEHR

Six months ended June 30,

BZ6H30H L<EA
2026 2025
20264 20254
RMB’000 RMB'000
AR%T T ARBTT
Current tax BIHABEIE
Provision for the period HA R 258 432
Deferred tax EEHIE
Origination and reversal of temporary R EREA A A N B (o)
differences (29,132) (657)
(28,874) (225)

7 EARNINGS PER SHARE
(a) Basic earnings per share

The following table sets forth the basic earnings
per share computation and the numerator and
denominator for the periods presented:

7 BRER
(a) BREXEF

TRMIFR A SRR E
EARDTRAE :

Six months ended June 30,

HZ6A3081LAEA
2026 2025
2026 20254
Net profit attributable to equity R BV S B SR (G A1
shareholders of the Company FE(ARETIT)
(RMB’000) 108,613 67,526
Weighted average number of ordinary @& It F 5 &L
shares 917,097,415 892,749,239
Basic earnings per share (RMB) FRERBR(ARET) 0.12 0.08

Basic earnings per share is calculated by dividing the
net profit attributable to equity shareholders of the
Company by weighted average number of ordinary
shares in issue during the interim period.

88 \ Dmallinc.  AHEERAT
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT M B REME

7 EARNINGS PER SHARE (continued) 7 BREN@
(b) Weighted average number of shares (b) INEFIGREL
Weighted average number of ordinary shares BATIEINEBAR I T8

outstanding:

Six months ended June 30,

HZE6H30R1EAEA
2026 2025
2026 2025%F
Ordinary shares at January 1 B1A1HRE @R 937,400,986 899,257,733
Effect of exercise of options T AR I2 2 PR I AR 19
and RSUs (Note 17) B E(ME17) 136,531 367,284
Repurchase of ordinary shares B Em (20,440,102) (6,875,778)
Weighted average number of ordinary  Z1T{ESNE BRI F 5 &1
shares outstanding 917,097,415 892,749,239
(c) Diluted earnings per share (c) EREEER
The Company has two categories of dilutive potential RARIRNHRE RN E MRS EE
ordinary shares during the reporting period: share R AR R R R IR B o T
options and RSUs. Diluted earnings per share is BEAFNMNE A TREA AR TR
calculated by adjusting the weighted average number EE ) B PR AR e 52 BRIl A 1) B8 iz P A Y
of ordinary shares (denominator) outstanding to e BEEE T B B AT B -
assume conversion of all potential dilutive ordinary AR EBITEBERMMETHE(H

shares arising from share options and RSUs granted by &) o
the Company.

- N
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'NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEERT M B REME

7 EARNINGS PER SHARE (continued) 7 BRER @
(c) Diluted earnings per share (continued) (0 EREFRR (&)
The following table sets forth the diluted earnings TREYIATHAESREERTFER
per share computation and the numerator and EARSFRAE

denominator for the periods presented:

Six months ended June 30,

BZ6H30B L<EA
2026 2025
20264 20254
Net profit attributable to equity NA AR AR R FE (L ) E
shareholders of the Company FHEARETT)
(RMB'000) 108,613 67,526
Weighted average number of ordinary 8@ A% hn#E F 45 &1
shares 917,097,415 892,749,239
Adjustments for share options and R R N A 17 BB T 2 &Y
share award scheme Bk 4,664,631 3,677,850
Weighted average number of ordinary 575 5% 5% 2 5185 A 1E
shares used as the denominator in SRR A I 15 2
calculating diluted earnings per share 921,762,046 896,427,089
Diluted earnings per share (RMB) FlEERMN(ARET) 0.12 0.08
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEEZT TR E

8 PROPERTY AND EQUIPMENT 8 WMERRE
(a) Reconciliations of carrying amounts (a) FREEMHIER
Office
Electronic ~ equipment Leasehold  Right-of-use
Building  equipment and furniture improvement assets Total
BT ETRtE BORERERN HE%E  GRREE @it
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT  ARETR  ARBTT  ARETR  ARETT  ARETR
Cost: A
At December 31, 2024 R20245128318 18,756 65,388 5830 39,708 52,119 181,801
Additions HE 309 1,416 334 2,456 32,374 36,889
Disposals e - (2,957) (1,522) - (33,125) (37,604)
At December 31, 2025 20256124318 19,065 63,847 4642 42,164 51,368 181,086
Additions ME = 433 9 164 9,889 10,495
Disposals e - 2,252) (378) = (9,841) (12,47)
Ahne30 2006  RAGFER0R M- LV L N Sl
Accumulated depreciation: ~ E3itHiE
AtDecember31,2024and ~ #2024%F12A318 R

January 1, 2025 2025%1A1H (1,100) (55,855) 2,722) (21,900) (30413) (111,990)
Charge for the year RS (1,144) (1,537) (1,548) (4,79) (24,581) (33,604)
Written back on disposals HERER = 2,561 1219 = 3279 36,572
At December31,2025and ~ R2025F12A318 %

January 1, 2026 202651718 (2,244) (54,831) (3,051) (26,694) (22,202) (109,022)
Charge for the period Az (562) (573) (369) (15523) (11,79) (14,823)
Written back on disposals HERE - 2,094 358 - 9,834 12,286
Mine30 2026 RAZ6FOANE l2g00) GO I AU N R
Net book value: REFE:

At June 30, 2026 2026564308 16,259 8,718 1,211 14111 27,252 67,551
At December 31, 2025 12025124318 16,821 9,016 1,591 15,470 29,166 72,064
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'NOTES TO THE UNAUDITED INTERIM FINANC
AEERT M B REME

8 PROPERTY AND EQUIPMENT (continued)
(b) Right-of-use assets (b)

The analysis of the net book value of right-of-use assets
by class of underlying asset is as follows:

IAL REPORT

8 WIERRZE®

EREEE

ZIRREERR SN N EREEENR
EFEDMTET

At At
June 30, December 31,
2026 2025
2026F #2025
6A30H 12A31H
RMB’000 RMB'000
ARBT T ARET T
Properties leased for own use, carried at BRI EYE - LiTE
depreciated cost BB B
— Office buildings —MAKE 12,669 13,372
— Equipment and others — R R 14,583 15,794
27,252 29,166

The analysis of expenses items in relation to leases
recognized in the Group’s profit or loss is as follows:

KA BB R B E A R
XBEBDMT

Six months ended June 30,

BZ6A30H L<fEA
2026 2025
20265 20254
RMB’000 RMB’000
AR¥T T ARETTT
Depreciation on right-of-use assets has ~ FREEENED B4RA
been charged to the consolidated BRIk - PR -
statement of profit or loss as follows:
Cost of revenue B 8,055 7,665
General and administration expenses — M EATEE S 1,964 1,640
Selling and marketing expenses THE R THAX 335 489
Research and development expenses ERFx 1,442 2,371
Depreciation charge of right-of-use EREEETEER
assets (Note 8(a)) (M45E8(a)) 11,796 12,165
Interest on lease liabilities (Note 5(a)) HEBEMNFE(FiEs5@a) 559 494
Expense relating to short-term leases and E2fGHRHAE RIKEEEE
leases of low-value assets HEFBEMNFY 9,289 2,709
9,848 3,203
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

RAEF %P0 & M

PROPERTY AND EQUIPMENT (continued) 8 WENRREBE#
(b) Right-of-use assets (continued) (b) ERHEEE®)
The Group leases office buildings, equipment and AEEHREMRAKE  REREMHE
others under leases expiring from 1 to 3 years. Some AR ZE3FAEE - FHAHOBIER
leases include an option to renew the lease when all FTB IR E R 1 me R B A A TR HRRY
terms are renegotiated. None of the leases includes EEE o EANBENEEENNK -
variable lease payments.
INTANGIBLE ASSETS 9 EBEE
Technological Customer Development
know-how Software relationship Cryptocurrency costs Total
SRR B EFB& nEE® BB ALA #it
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT  ARETR  ARETR  ARETT  ARETr  ARETR
Cost; A
At December 31, 2024 R2024%512A318 29,315 89,597 76,000 - - 194,912
Additions NE - - - 41367 - 41367
Disposals e - (125) - (40,742) - (40,867)
Effect of movements in exchange  EZ&E1Z/2
rates - - - (625) - (625)
At December 31, 2025 R2025E12831R 29315 89472 76,000 . = 194787
Additons 58 - . - . 18,425 18,425
Disposals ih = (737) = = = (737)
At June 30, 2026 12026%6 /308 29,315 88,735 76,000 - 18,425 212,475
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'~ NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
o RAEBRTHMBREME

9 INTANGIBLE ASSETS (continued) 9 EFEEE®
Technological Customer Development
know-how Software relationship Cryptocurrency costs Total
SRR B EFBE mEE® BB RLA #it

RMB000 RMB000 RMB'000 RMB'000 RMB000 RMB000
ARETL  ARETR  ARETRE  ARETE  ARETR  ARETR

Accumulated amortization ~ Zit s
At December 31, 2024 and 20245124318 R

January 1, 2025 202551418 (11,952) (15,457) (23433 - - (50,842)
Charge for the year ERTH (3,467) (18,674) (7,600) = = (29,741)
Written back on disposals HERAR - 124 - - - 124

At December 31, 2025 and 20256128318 &

January 1, 2026 20261818 (15,419) (34,007) (31,033) - - (80,459)
Charge for the period AT (1,734) (9.333) (3,800) - (60) (14,927)
Written back on disposals HERRE - 737 - - - 737
At June 30, 2026 2026564308 (17.153) (42,603) (34,833) - (60) (94,649)
Net hook value: REFE
At June 30, 2026 12026%6A308 12,162 46,132 41,167 - 18,365 117,826
At December 31, 2025 W2025612A31R 13,89 55,465 44 967 - - 114,328
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

10 TRADE RECEIVABLES

RAEF %P0 & M

10 EZBWFIE

At At

June 30, December 31,
2026 2025
2026F 20254
6H30H 12A31H
RMB’000 RMB’000

AR®TR ARETT

Trade receivables B S rElEE 316,860 343,409
Less: loss allowance W RS (4,571) (2,985)
312,289 340,424

All of the trade receivables are expected to be recovered

within one year.

Aging analysis

As of the end of the reporting period, the aging analysis of

the trade receivables, based on the invoice date and net of

loss allowance, is as follows:

FTE B S RUGRIRTE R/ —FRlkE -

SRR #T
BERSHMA  EHBEHRRERT
RN BB B R ORI DTN T -

At At

June 30, December 31,
2026 2025
120264 #2025
6H30H 12A31H
RMB’000 RMB’000

AR®TR ARETT

Within 3 months 3EAUA 261,864 275,891
3 to 6 months 3F6(EA 16,782 36,465
7 to 12 months 7212184 20,218 25,330
More than 1 year but less than 3 years 1F LA EBR3F AR 17,212 4,439
Over 3 years 3FU L 784 1,284
Less: loss allowance B R (4,571) (2,985)
312,289 340,424
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AEBEZ PRI RE T

11 PREPAYMENTS, DEPOSITS AND 11 ANRE - ZERAEMWER
OTHER RECEIVABLES IH
At At
June 30, December 31,
2026 2025
12026F 720254
6A30H 12H31H
RMB’000 RMB’000
AR¥T T ARET T
Current BPHEA
Prepayments for purchase of services/ BERE ER2EMNRIE
goods 23,103 27,297
Deposits A 1,000 1,000
Deductible input value-added tax AN TR E R 15,261 10,440
Receivables from retailers and advertisers — JEU TR K E & 3008 1 586
Receivable for transferring software B R BN hi b FE Y SR IE
copyright 21,717 21,717
Other receivables E b U R IE 65,596 70,359
Less: loss allowance B ESIREE (44,701) (44,679)
81,977 86,720
Non-current JEBNER
Lease and security deposits HEREFRES 5,852 5,429
Others Hth 11,760 -
17,612 5,429

Current portion of prepayments, deposits and other
receivables are expected to be recovered or recognized as

expenses within one year.

N\
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEEZT TR E

12 CASH AND CASH EQUIVALENTS 12 REeERBEEEY

At At

June 30, December 31,

2026 2025

120264 20254

6A30H 12A31H

RMB’000 RMB'000

AR¥T T AREF T

Cash at bank and on hand RIT R FHEIRE 654,181 860,026

Less: Restricted bank deposits B ZRREBIERI TR (618) =

Cash and cash equivalents Re RS EFEY 653,563 860,026

13 TRADE PAYABLES 13 EZRENRIE

At At

June 30, December 31,

2026 2025

120264 20254

6A30H 12H31H

RMB’000 RMB’'000

ARMT T ARETFTT

Intelligent product and service fee payable & GEE b M RIS & 109,784 107,329
Procurement cost payable relating to HRIER T R E A TE B AERE 2

operating system and others FETER BB R AR 3,032 3,598

112,816 110,927

N
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' NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

Y F R e

13 TRADE PAYABLES (continued)

The aging analysis of the trade payables, based on the

invoice date, is as follows:

13 EZENFIE®
2 5 e ZUBIR IS BT A BRI AT ¢

At At
June 30, December 31,
2026 2025
120264 R2025%
6H30H 12HA31H
RMB’000 RMB’000
ARET T AREFIT
Within 3 months 3EA A 106,716 104,863
3 to 6 months 3%6{EA 3,166 7
7 to 12 months 212{88 141 46
Over 1 year 1A E 2,793 6,011
112,816 110,927
All trade payables are expected to be settled within one year FiB B S ENFIBEAER —FREEIR
or are repayable on demand. ZREE o
14 ACCRUED EXPENSES AND OTHER 14 EFERARHEMEBEMARIE
PAYABLES
At At
June 30, December 31,
2026 2025
720264 R2025%F
6H30H 12HA31H
RMB’000 RMB’000
ARET T AREFIT
Current BN &R
Accrued payroll and welfare FEET T & RAEF| 68,968 96,956
Payables to retailers and merchants (i) FEASTZ & 7 K F RA(x) 6,818 7,515
Deposits from merchants Elaki-aa 5,384 4,332
Cloud services fee payables ERNERGE 4,064 4,623
Taxes payable FERTARIE 6,966 7,607
Professional fee payables ENEEER 4,016 10,396
Other payables H AT FRIR 12,323 18,852
108,539 150,281
Non-current JEBPER
Others Epb 596 607
596 607
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

14 ACCRUED EXPENSES AND OTHER

15

PAYABLES (continued)

(i) Payables to retailers and merchants mainly represent
cash collected on behalf of retailers and merchants from

consumers.

Current portion of accrued expenses and other payables are
expected to be settled within one year or are repayable on
demand.

BANK LOANS AND OTHER

RAEF %P0 & M

14 EtERAREMENSFIE®R)

() ENZERRBPFTREIEBEARTERNR
BERHEERIRNERS -

FEET BB KR E b SRIR M BT R R 5 TR A 18
R—FREBRIRBREE -

15 MITERREMERR

BORROWINGS
At At
June 30, December 31,
2026 2025
20264 M2025%F
6H30H 128318
RMB’000 RMB’000
ARET T AREFIT
Current BNHA
Bank loans IRITEN 376,958 311,322
Borrowings from other companies HiARIER 3,979 1,306
. e P s 380937 312,628
Non-current JEBPER
Bank loans IRITER 55,600 21,000
st e e PR R sl S 21,000
436,537 333,628

™ \
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' NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

AEBEZ PRI RE T

15 BANK LOANS AND OTHER
BORROWINGS (continued)

As at the end of each reporting period, borrowings were

secured as follows:

15

Ny

RITERRHEMER

REREHER - EXNERBEROT

At At
June 30, December 31,
2026 2025
20264 R2025%F
6H30H 12H31H
RMB’000 RMB’000
AR¥T T AREFIT
Bank Loans BITER
— Secured —FBHEH 116,043 115,253
— Unsecured — 316,515 217,069
Other borrowings HAnfE
— Unsecured — IR 3,979 1,306
436,537 333,628
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEEZT TR E

LEASE LIABILITIES

The following tables show the remaining contractual
maturities of the Group’s lease liabilities as at the end of
each of the reporting period:

16 FHEESE

TRINTHNEREPERANEEBERED
HRTAEDTEER :

At At

June 30, December 31,
2026 2025
#2026F 20254
6H30H 12HA31H
RMB’000 RMB’000

AR®TR ARETT

Wibiwiyeey o WEW 23663 . A0
After 1 year but within 2 years 1F&{B2F R 8,388 8,084
After 2 years but within 5 years 2F 1B BE5FR 1,696 3,196
e JUtE VL2580
33,747 34,700

EQUITY SETTLED SHARE-BASED
TRANSACTIONS

The table below sets forth share-based payments expenses
for share options, RSUs and restricted ordinary shares during
the reporting period:

17 DEZEENURG/ERD

R5

TREJINHEREELE - XRFIROE
37 12 52 R 11l & 588 A 9 LA BR 17 78 EL 8 ) £~ 3R A

S% 8

Six months ended June 30,

HZEZ6A30H LLNEA
2026 2025
20264 20254
RMB’000 RMB’000

AR®TR AREET T

Share Option Plan IR iR & 6,565 4,902
RSUs PR B B AL 7,738 10,275
Restricted ordinary shares PR ) E AR = 543

14,303 15,720
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'NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEERT M B REME

17 EQUITY SETTLED SHARE-BASED
TRANSACTIONS (continued)

(a) Share award schemes by the Company

(i)

Pre-IPO share incentive plan

On January 8, 2016, the shareholders of the
Company approved the 2016 Share Incentive
Plan (the “2016 Plan”) for the purpose of
promoting the success and enhancing the
value of our Company by linking the personal
interests of the directors, senior management
and employees to those of the Company’s
shareholders and by providing these individuals
with incentives for outstanding performance.

The overall limit on the number of Shares which
may be issued pursuant to all Awards under
the 2016 Plan (the "Equity Incentive Pool”)
is @ maximum of 99,850,000 Shares, of which
Options shall consist of 50,000,000 Shares and
RSUs shall consist of 49,850,000 Shares.

Restricted share units and share options granted
to employees or non-employees under the
2016 Plan are generally subject to a five-year
service schedule, under which 25% of restricted
share units or share options shall vest on each
anniversary date since the second anniversary of
the grant date. Restricted share units and share
options become exercisable only when an Initial
Public Offering (“IPO") occurs. If the employee
leaves the Company with good faith before
the IPO, the employee will retain the vested
restricted share units or share options.

On April 2, 2021, the shareholders of the
Company approved and adopted the 2020
Stock Incentive Plan (the “2020 Plan”) for the
purpose of attracting and retaining the best
available personnel for positions of substantial
responsibility, to provide additional incentives to
employees, and directors of the Group and to
promote the success of the Company’s business.

N\ Dmall Inc. & AHEERAH

'l

17 URESEENURGRER

10 )
(a) AR TRGERETE
(i) BXLRBERRMDBEEE

12016561 A8H » AAREIRREH#E
T 20165 AR 1D M ENETE1([2016
F5rEl)) BERBEBES -5
REEE K& B M E AR = AR
NAIRROF = B8 - WHRZE
ATIRHEERZRFAHNE - AR
ERARRKI RRAHEE -

BIZ2016 F 5T EITE T AT B 42
([BREB @) o] FEITHARG
2B EERER% /599,850,000
B HAPBRERSRE
50,000,000% % 15 & 52 PR 1 B 19
B F13E49,850,000% A5 ©

201655t EIE MR TREHIFE
B OS2 IR il B 00 BE 7 N BB A 5B
FEXRNAFRGE - Bt -
R IR A7 B S B AR 9 25%
R B B HIME BFEN
BEBFERE - XRHIRME
EBREENERAFAEE
(BRDFABEDBERT AT
£ - iz B ENERXRREER
ZEBFAARR - BlIZEESRF
HERBMNXRGIRMEMKE
PRAE o

720214828 » AAFRRERL
I ERAN T 20204F A B Eh At &
([2020F5T8l])) - BEAERESE
ERENBRUIBERBTRES
MATAAE WAAEBEER
ERIRMHREINEE - DMREARR
RIEBHRI °



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

17 EQUITY SETTLED SHARE-BASED
TRANSACTIONS (continued)

(a) Share award schemes by the Company
(continued)

(i)

Pre-IPO share incentive plan (continued)

The overall limit on the number of Shares which
may be issued pursuant to all Awards under the
2020 Plan (the “Equity Incentive Pool”) is the
sum of (i) a maximum of 60,000,000 Shares
which may be issued in the form of Options
or RSUs, and (ii) other Shares as approved by
the Board, including such number of Shares
equivalent to the unused portion of the scheme
limit of the 2016 Share Incentive Plan as at the
expiry of such plan.

Under which a total of 60,000,000 restricted
share units and share options were newly
authorized. In addition, for the number of
restricted share units and share options (1)
unissued; (2) issued but forfeited shares and (3)
issued and that is forfeited in the future under
the 2016 Plan are authorized under the 2020
Plan. Upon the effective of the 2020 Plan, no
new shares would be issued under the 2016
Plan. Restricted share units and share options
under the 2020 Plan are generally subject to a
five-year service schedule, under which 25%
of restricted share units or share options shall
vest on each anniversary date since the second
anniversary of the grant date. If the employee
leaves the Company with good faith before
the IPO, the employee will retain the vested
restricted share units or share options.

AEFZ PR IERE T

17 URESEENURGRER

RB )
(a) QTR GEBETE(E)

() BERAFABEENRO MBS
(%)

B 2020F 51 8118 T FT B 2R
([REB @t ) AT e B TR AR (5
B R EEMR R A () A BB AR =X
SR HIRR 10 B AL MY AT e BT
#)5% % 60,000,000 % B 15+ Rz (ii)
Exg AN EMRORIEA -
BIEEE R 2016 F (5D BB T &
M ZaT 8 2 B O ET 81 LR AR B
AEDHIRMHEE -

BEZTE - &HFTRE
60,000,000 17 R il A% 17 B8 iz &
BERSAE - IL4h - 20164 5TBITE T
BI(NARFEIT » QB BITHERIRK
B&AD R (3) B B AT PA R SR A2 UK
B S PR HIlAR 19 B 7 R RE AR i 2 B
E2020F 5T BT T ERE - 1
20204 5T EIAEMIE « 20165F T8
BB RITHARD - 20205
ETEITE T X R HIAR 5 B8 AL I i
RiEEEXRN AT RSE
BIEZATE - R IR0 B 5k
BREN2S%ERE R BHE
“RERNEEBFEEEE o M
ZEERBALAREENSER
FAARAR - AZEEBREBER
B Y PRl AR 1 B AL Sk BB AR o
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'NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEERT M B REME

17 EQUITY SETTLED SHARE-BASED 17 UHEESREENURGR/ERD
TRANSACTIONS (continued) R5 @)
(a) Share award schemes by the Company (a) AATRMERETEI(#E)
(continued)
(i) Pre-IPO share incentive plan (continued) () BXAHBERROBEE
(#%&)
Share Option Plan EREAZ
A summary of activities of the share options is BREeEERa T

presented as follows:

Weighted

Number of average

share options  exercise price

InREF

BREYE TEE

usD

ETT

Outstanding — January 1, 2025 AT —2025F181H 60,024,350 1.64

Forfeited during the period BB R UK (1,922,525) 2.58

Exercised during the period HINBEITEE (414,200) 0.85

Outstanding — June 30, 2025 ARTTE — 202596 A30H 57,687,625 1.61

Exercisable — June 30, 2025 RIT{E —2025F6 A30H 47,176,350 1.37

Outstanding — January 1, 2026 HARITE—2026%1 818 55,985,672 1.62

Forfeited during the period HIRE 2 (255,300) 2.70

Exercised during the period BABTTE (35,400) 0.05

Outstanding — June 30, 2026 WARTTE —2026%F6H30H 55,694,972 1.61

Exercisable — June 30, 2026 AJ17f# —2026%F6 A30H 50,060,897 1.49
The contractual lives of these share options are ZEBRENEGNEHRARNE
(i) either five years from the later of December 6, 2024F 12 B6H([ LW A &
2024 (the “Listing Date”) and the vesting date 55 HHRER A H BB ET AL

or (i) ten years from the vesting date. k(i) 8 5RE A EBET 4 -

~y
/e
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEEZT TR E

17 EQUITY SETTLED SHARE-BASED 17 UESEENURDAERD
TRANSACTIONS (continued) X5 (&)
(a) Share award schemes by the Company (a) AAFRMERTEI(#E)
(continued)
(i) Pre-IPO share incentive plan (continued) () BXAHBERROBBE
(&)
RSUs ZIRFIR D E A
Movements in the number of RSUs granted and EREXBREROECEE RE
the respective weighted average grant date fair BiNEFEEEBRAABED
value are as follows: FEnT -
Weighted

average grant
Number of date fair value

RSUs per RSU

S5 ZREIRA

By KR

ZREKRG FHREAH

BUHH AREE

usbD

ETT

Outstanding — January 1, 2025 i ARITE —202551 A 18 5,427,700 1.48

Forfeited during the period HIAE R UL (80,000) 1.80

Vested during the period HAERE (1,098,850) 0.52

Outstanding — June 30, 2025 WARTTE—20259F 68308 4,248,850 1.73

Outstanding — January 1, 2026 ARTTEE—2026%F1A1H 3,968,850 1.74

Forfeited during the period HINE 2 (10,000) 1.77

Vested during the period HAERE (74,425) 0.52

Outstanding — June 30, 2026 WARTTE —2026%F6 5308 3,884,425 1.74
The contractual lives of these RSUs are (i) either ZEXRERMDELHE L FH
five years from the later of the Listing Date and BB LEMBABAKREERAHR
the vesting date or (ii) ten years from the vesting BeE B BT A () ERE B

date. HARBET T4

N
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'NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEERT M B REME

17 EQUITY SETTLED SHARE-BASED
TRANSACTIONS (continued)

(a) Share award schemes by the Company
(continued)

(i)

(if)

Pre-IPO share incentive plan (continued)

The fair value of each RSU was determined by
reference to the market price of the Company’s
shares at the respective grant date.

Post-IPO share incentive plan

On November 27, 2024, the shareholders of
the Company approved the 2024 First Share
Incentive Plan conditionally the Post-IPO Plan
for the purpose of remunerating, incentivizing,
retaining, rewarding, compensating and/or
providing benefits to eligible participants; to
align the interests of eligible participants with
those of the Company and Shareholders by
providing such eligible participants with the
opportunity to acquire shareholding interests
in the Company; and to encourage eligible
participants to contribute to the long-term
growth and profitability of the Company and
to enhance the value of the Company and its
Shares for the benefit of the Company and
Shareholders as a whole.

N\ Dmall Inc. & AHEERAH
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R
(a) R TFRBERFTE(E)

() BERRFABEENRO MBS
(%)

BOXRHIRMDEMLNREE
TRSERRABRMHNEBRE
B HEMERE

BRARBRERR MRS

R2024F 11 A278 » AR A&
BHLAE T 2024F FE— R0 BEN T
gl ZETEM S E R AFAEER
TE - BEERESERSEERME
BN - B - % - SRE) - WE
/@ BRmAERIHE
HIREWEAQARBRENKS
FREMFZEEARRD T RRERER
Flzm—8 UEBEeER2HE
BEARRNRERIER KA 5
ER BB - LR AARRDFRBKR
KRB R IRA AR R R ERMD
Z{BfE -

(if)



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT M B REME

17 URESEENURGRER

RB )
(a) R TFRGERETE(E)

17 EQUITY SETTLED SHARE-BASED
TRANSACTIONS (continued)

(a) Share award schemes by the Company
(continued)

(i) BRAMBERRO MBS

(ii) Post-IPO share incentive plan (continued)

The overall limit on the number of underlying
shares which may be delivered pursuant to
all awards granted under the Post-IPO Plan
is 44,334,506 shares of the Company. The
Company shall, in respect of each Award, issue a
letter to each grantee setting out the terms and
conditions of the Award (an “Award Letter”),
which may include the number of Shares in
respect of which the Award relates, the issue
price or exercise price (as applicable), the vesting
criteria and conditions, the vesting date, any
minimum performance targets that must be
achieved and any such other details as the
scheme administrator may consider necessary,
and requiring the grantee to undertake to hold
the Award on the terms of the Award Letter and
be bound by the provisions of the rules of the
plan.

Exercise price and exercise period of Share
Options: The exercise price for Share Options
shall be no less than the higher of: (i) the closing
price of the Shares on the Stock Exchange on
the grant date; and (ii) the average closing price
of the Shares on the Stock Exchange for the five
business days immediately preceding the grant
date. The exercise period for Share Options
shall be no longer than 10 years from the grant
date. A Share Option shall lapse automatically
and shall not be exercisable (to the extent not
already exercised) on the expiry of the tenth
anniversary from the grant date.

(%)

BEERARABERITER LD
Fi 7B 52 B °] 32 (T A9 B A AR 10 2K B
R EE B2 FBR A44,334,506 8 A
AR o ANARIZASE S IELEE)A
BEERBRANELRMYE - EPEF R
DAY IR R ekt ([ B2 ek 4 ) -
ERreaiEmEE g Enk
MEE - BITENITEE(NE
A BESEREH  HEA
H - MEEBRE R RELRER B
ERFEEEATERBUERN
ERBBEMEFE - WEFFRE
AEGEIRIE RE M GRS E
HRE) - W ET &R B AR XA
gﬁo

BRENITEERTES  BR
BEOTEENSERIA T EEN
B&E  ()\RORF L B HE
RFTEHMTE - RGN R EEZ
B B HA R (8 & 5 B AT
BFIHUTE - BREMTTEH
B A HER TSEBBI105F
ARSI L B RS+
BEEmE BB RA LA ATTRE
(ARARITEERR) °
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'NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEERT M B REME

17 EQUITY SETTLED SHARE-BASED
TRANSACTIONS (continued)

(a) Share award schemes by the Company
(continued)

(if)

Post-IPO share incentive plan (continued)

In the event of any alteration in the capital
structure of the Company by way of capitalization
of profits or reserves, rights issue, open offer,
subdivision or consolidation of Shares or
reduction of the share capital of the Company
(other than any alteration in the capital structure
of the Company as a result of an issue of Shares
as consideration in a transaction to which the
Company is a party) after the adoption date,
the scheme administrator shall make such
corresponding adjustments, if any, as it in its
discretion may deem appropriate to reflect the
change.

On November 26, 2024, the shareholders of
the Company approved the 2024 Second Share
Incentive Plan conditionally the Post-IPO Plan
for the purpose of remunerating, incentivizing,
retaining, rewarding, compensating and/or
providing benefits to eligible participants; to
align the interests of eligible participants with
those of the Company and Shareholders by
providing such eligible participants with the
opportunity to acquire shareholding interests
in the Company; and to encourage eligible
participants to contribute to the long-term
growth and profitability of the Company and
to enhance the value of the Company and its
Shares for the benefit of the Company and
Shareholders as a whole.

The total number of Award Shares which may be
granted under the 2024 Second Share Incentive
Plan is 46,789,006 Shares, which shall consist of
existing Shares only. For the avoidance of doubt,
no new Shares shall be issued by the Company
(including transfer of treasury shares) pursuant
to the 2024 Second Share Incentive Plan.

N\ Dmall Inc. & AHEERAH
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RB )
(a) R TFRBERFTE(E)

BRRRABRERRD B S
(%)

HRERA B HER - NRABHER
RERENAFEBEAL - #
B~ AFEE - BROFAREH
S HIB AR A RN o 3R AE e
B (AE BTN E/ARBM
R R ZEHEME A AR A
BARRBEIKRIN)  FHEIEE
ABEHEBIBERSEE R
AR(ME) - UREREES -

(if)

R2024F 11 A268 » AR A
SRHLAE T 20245 F Z RN BB ET
g ZET BT E A AFEER
e BTERAERSEERM
HEN - OME - % RE - FE
R /SER  BiRMEER2HE
ERBWEARRRRENKS
ERENFRERD T RREREE
MaEm—3 0 WEEE BB HE
BARRNRERER & EE
ERER - WRARQRRIRE
RyEBEF IR A AN B R E AR D
Z{BfE -

B 1% 2024 F % = & {5 2 B &t
R TERENERRNBEA
46,789,006 %% 10 - {2 HRIRB R
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT M B REME

17 URESEENURGRER

RB )
(a) R TFRGERETE(E)

17 EQUITY SETTLED SHARE-BASED
TRANSACTIONS (continued)

(a) Share award schemes by the Company
(continued)

BRNRBRERRD B S

(ii) Post-IPO share incentive plan (continued) (i)

The Company shall, in respect of each Award,
issue a letter to each grantee setting out
the terms and conditions of the Award (an
“Award Letter”), which may include the
number of Shares in respect of which the Award
relates, the purchase price or exercise price (as
applicable), the vesting criteria and conditions,
the vesting date, any minimum performance
targets that must be achieved and any such
other details as the scheme administrator may
consider necessary, and requiring the grantee
to undertake to hold the Award on the terms of
the Award Letter and be bound by the provisions
of the rules of the plan.

The Company shall, in respect of each Award,
issue a letter to each grantee setting out
the terms and conditions of the Award (an
“Award Letter”), which may include the
number of Shares in respect of which the Award
relates, the purchase price or exercise price (as
applicable), the vesting criteria and conditions,
the vesting date, any minimum performance
targets that must be achieved and any such
other details as the scheme administrator may
consider necessary, and requiring the grantee
to undertake to hold the Award on the terms
of the Award Letter and be bound by the
provisions of the rules of the plan. The scheme
administrator may determine the amount (if
any) payable on application or acceptance of an
Award and the period within which any such
payments must be made, which amounts (if any)
and periods shall be set out in the Award Letter.

(%)

RRBAE TR R A ARA
B - 2P RS EER A 5K
R pgtt (R B4 ]) - EPrTge
BREERBEBNKRNHE B
BEEXTEE(RER)  BBR
BERGM BEEH - BAERK
MEAHERR B RN B EE
AR BER B Z T A AL
FIF - X RRAERAFGERIEER
B R B RN H B 22D - IR AT
IR AR IGRSCAISR

R RIB LS TR AR R A & AR A
B - B SERE A R
KA (TERB&RHK ) - EPATaE
BREERBEBNRNHBE B
BEEXTERERER)  BEBR
ERGME BEEH - BAERK
M EA SRR B IR R8I E
AT BER RO EM A EAM
15 - X RRAEARAFGERIER
B R 1 RO R HS A 2R - W AT
FRAMGEXHR - GHEIEEA
] B TE FR R S IR M SR B RS TR N
SR(HA) RLAFEHERBRE
R HEE - ARG R
HAR RSN S2 B K F -
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'NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEERT M B REME

17 EQUITY SETTLED SHARE-BASED 17 UEREENURGAERHN

TRANSACTIONS (continued)

(a) Share award schemes by the Company
(continued)

(if)

Post-IPO share incentive plan (continued)

In the event of any alteration in the capital
structure of the Company by way of capitalization
of profits or reserves, rights issue, open offer,
subdivision or consolidation of Shares or
reduction of the share capital of the Company
(other than any alteration in the capital structure
of the Company as a result of an issue of Shares
as consideration in a transaction to which the
Company is a party) after the adoption date,
the scheme administrator shall make such
corresponding adjustments, if any, as it in its
discretion may deem appropriate to reflect the
change.

RB )
(a) R TFRBERFTE(E)

(if)

BRRRABRERRD B S
(%)

HREAB R - NRABWER
R R A ki B AE -
B~ AFEE - BOFAREH
S HIBL AR A R RCAN T o 3R A R
H(REBITHROIER/AREIMN
IR SR EMERN AR
BEARBEHRIN) @ FHEIERE
ANBELEBER BEE AR
AB(HE) - URRBHEES -

Share Option Plan B E
A summary of activities of the share options is IR T
presented as follows:
Weighted
Number of average

share options  exercise price

BRERE MEFHITEE

HKD

BT
Outstanding — January 1, 2025 HARITE—20251A1H = =
Granted during the period HRNE R 2,938,750 12.85
Forfeited during the period HIRE 2 (153,500) 12.86
Outstanding — June 30, 2025 ARTTE —2025%6 A30H 2,785,250 12.85
Exercisable — June 30, 2025 A[{T{¥ — 202556 A30H = =
Outstanding — January 1, 2026 WARTTEE—2026%F1 A1H 3,309,500 10.73
Granted during the period AR RE 2,551,000 7.19
Forfeited during the period HIRE R (173,000) 11.88
Outstanding — June 30, 2026 WARTTE—2026%F6 5308 5,687,500 9.11
Exercisable - June 30, 2026 AJ1T{E — 202646 A30H 75,000 21.12
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT M B REME

17 URESEENURGRER

RB )
(a) R TFRGERETE(E)

17 EQUITY SETTLED SHARE-BASED
TRANSACTIONS (continued)

(a) Share award schemes by the Company
(continued)

(i) BRAMBERRO MBS

(ii) Post-IPO share incentive plan (continued)

The contractual lives of these share options are (i)
the vesting date or (i) ten years from the grant
date or(iii) within 20 business days of ceasing
to be an eligible participant or (iv) such other
period as the scheme administrator may decide
in their sole discretion.

Fair value of share options

The fair value of share options was estimated
using the Binomial option-pricing model. The
determination of estimated fair value of share
options on the grant date is affected by the fair
value of the Company’s ordinary shares as well
as assumptions regarding a number of complex
and subjective variables.

Key assumptions are set as below:

(%)

ZEBRENSHNFRANGEB
H HAsk(ii) B & i B Bk AT+ F 8k
(il BETHBAREERSEE ZHE
FF20fE % % B Ask(v)sH 8B E A
2REBIFRE O EAEARE

BRENAABERAZEAH
REERAGE - BrRBRER
B BHOEAAAEE A
AREBRODEBENRERE
ETERMIBEHENBEMY
@,

TERERFIIWT ¢

Six months ended June 30,

B Z6H30R1EEA
2026 2025
2026 20254
Risk-free interest rates 42 [ B ) = 2.87% 3.47%
Expected volatility TEEDR & 51.8% 56.3%
Exercise multiple T fEE 2.2 2.2
Dividend yield fREx 0% 0%

The expected volatility was referenced to the
average of daily historical share price volatility
of comparable companies operating in similar
industry of the Company.

TEERIR Y2 ZE AR R B TENRI L AR
B2 B ER iR R P EERE
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~  NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
o REBRPHMBREME

17 EQUITY SETTLED SHARE-BASED 17 UESEENURDAERD
TRANSACTIONS (continued) R5 @)
(a) Share award schemes by the Company (a) AATRMERETEI(#E)
(continued)
(ii) Post-IPO share incentive plan (continued) (i) BXAHBEERODBBE
(&)
RSUs FIRFIR D EN
Movements in the number of RSUs granted and EREXBREROECEE K&
the respective weighted average grant date fair BINEEEELBRAAAEBED
value are as follows: FEnT -
Weighted

average grant

Number of date fair value
RSUs per RSU

B ZRE

AT EE{LRY

FRERG  NETFHRD
BNuHE BEAAREE

HKD

BT
Outstanding — January 1, 2025 i ARTTE—202551A1H - -
Granted during the period HRNE R 310,000 9.62
Vested during the period HAESRE (52,500) 9.82
Outstanding — June 30, 2025 MARTTE—2025%F 68308 257,500 9.58
Outstanding — January 1, 2026 WARTTEE—2026%F1A1H 307,500 9.19
Granted during the period HINE & 100,000 7.54
Vested during the period HAERE (52,500) 9.82
Outstanding — June 30, 2026 WARTTE —2026%F6 8308 355,000 8.63
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT M B REME

17 URESEENURGRER

RB )
(a) R TFRGERETE(E)

17 EQUITY SETTLED SHARE-BASED
TRANSACTIONS (continued)

(a) Share award schemes by the Company

(continued)

(ii) Post-IPO share incentive plan (continued)

RSUs (continued)

The contractual lives of these RSUs are (i) the
vesting date or (ii) ten years from the grant date
or (iii) within 20 business days of ceasing to be
an eligible participant or (iv) such other period
as the scheme administrator may decide in their
sole discretion.

The fair value of each RSU was determined by
reference to the market price of the Company’s
shares at the respective grant date.

(b) Share incentive plan by Shenzhen Enjoy

On May 25, 2023, the shareholders of Shenzhen Enjoy
approved a share incentive plan (the “Shenzhen
Enjoy incentive plan”). The participants were
granted 613,000 restricted ordinary shares with a
grant price of RMB8.5 per share on May 25, 2023.
The vesting of the restricted ordinary shares is subject
to certain performance targets and will take place in
two equal instalments over 24 months.

All these shares of Shenzhen Enjoy are restricted for
sale until certain service and performance conditions
are met. The fair value of these restricted ordinary
shares at the grant date was RMB17 per Shenzhen
Enjoy ordinary share with reference to its market price.
For the period ended June 30, 2026, nil restricted
ordinary shares were vested (six months ended June
30, 2025: nil). As at June 30, 2026, there were no
restricted ordinary shares outstanding (December 31,
2025: nil).

(i) BRAMBERRO MBS
(%)

ZRFEIR 7 EA (F)

ZEZ BB BELNEOFH
A0 5B B Hski) B Rt B HE
AT EFHGNETBRARERS2HE
# 2 BEFT2018%& % B Ask(v)at
ERARERBERENEMH
LIl

BOHXRHIRMHEMLNREE
DESERRBRONEBRH
BHMMEMERE

(b) FYIBENR GBS

M2023F5A258 RIS FEMAF L
IR EENETE(RY| B ER
#l]) - 202358250 - RHEEEK
F613,000% 5 R il @A - HEER
BERARES5TT o ZBR 6B
GRAMAETREAE - WHR24
BARDMEAERERETT

REXH TIRE RERBIGHER - FTB%
SRV DEBRMIIZBRHLE - 5
BREIEBEAKE AN ALEES
BRFIISELTBRARK17T(&2
EZHME) - H#E2026%6H30H 1
M EXREEARESB(EZ=2025
F6HA30HENEAR : ) - K20264F
6A30R8 & B G EARE ARIET
(202512 A318 : #&) -
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'NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEERT M B REME

18 CAPITAL AND RESERVES 18 BEXRK f#iE
(a) Dividends (a) BE
No dividends have been paid or declared by the #H Z=202656H30H &%2025%6 A30H
Company during each of the six months ended June LERE A FEREA - AR B AR sk
30, 2026 and June 30, 2025. There is no interim FIRIE o RIRE BRI ARZ L EEHIK
dividend proposed after the end of the reporting RARHRR S, ©
period.
(b) Share capital (b) BRZA
Authorised share capital EERA
The Company was incorporated in the British Virgin RAFR2015FERBAB RS T
Islands in 2015 with authorized share capital of AL - EERAA250,000E7T © 5
USD250,000 divided into 2,500,000,000 ordinary /2,500,000,000 f% & J& E fE0.0001 3
shares with par value of USD0.0001 each. TCHYE AR o
Issued share capital 2EITRA
No. of shares  Share capital
R EE [N
RMB'000
ARBFIT
Ordinary shares, issued and fully ERTRAZNEBR :
paid:
At January 1, 2026 M2026F1A1H 937,400,986 619
Exercise of share options and vesting of 171 B B4 & 53 B 2[R 51
RSUs Bt B AL 109,825 g
At June 30, 2026 7202656 H30H 937,510,811 619
*  The balance represents amount less than * HERESEIORARRKI007TH
RMB100. KA °

\ 114 \ Dmallinc. & SHEERAT
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

18 CAPITAL AND RESERVES (continued)

(c) Reserves

(i)

(if)

(iii)

Capital reserve

Acquisition of non-controlling interests of Dmall
Zhilian (Beijing) Technology Co., Ltd., (“Dmall
Zhilian")

On March 28, 2025, the Group entered into
a share purchase agreement with the non-
controlling equity holder of Dmall Zhilian to
purchase the 20% equity interests of Dmall
Zhilian for a consideration of RMB47,000,000.
Upon completion of this transaction on June 11,
2025, Dmall Zhilian became a wholly-owned
subsidiary of the Group.

This transaction was accounted for as transaction
with non-controlling interest and the excess
of considerations over the aggregate carrying
amounts of acquired non-controlling interests
of RMB14,814,000 was recognised directly in
equity.

Statutory reserve

Statutory reserve is established in accordance
with the relevant PRC rules and regulations
and the articles of association of the companies
which are incorporated in the PRC until the
reserve balance reaches 50% of their registered
capital. The transfer to this reserve must be
made before distribution of a dividend to equity
holders.

Exchange reserve

The exchange reserve comprises all foreign
exchange differences arising from the translation
of the financial statements for operations
outside of the Chinese Mainland. The reserve
is dealt with in accordance with the accounting
policies set out.

AEFZ PR IERE T

18 EXKfH#HE#)

(o B
(i) EBEXRf#EE

WiEZ B EH (LR RBEERA
BEZ 1 J:E=2lre: 3

MR2025F3 A28H  A&EE R
ZEMEMONETERESTEA
IR MBEHZE  AARK
47,000,000t EEE LT
5 HI20% FRAE © 72025566 A 11
HRX 55K E @ 2 EHK AN
SENEZEHRBAT -

ZRGIERBEIERERNRZ S
ABR - BT B IR R e
FEEMREARE 14,814,000
TEENERPRER o

(i) EERREE
VETE R TH IR IR R B AR R AR Bl K2
EHR UREFBEAMKIHA
FMMABERAMRY 55
B EHRED HFMEARA50%
Bl o B EZFEAN RRE
BB ADIKBEERIEDS °

(i) ERLfGHE
PE 3 48 2 4R 0 B o [ A 3 JA O
RN TS RRELENFEER
ZH o REBIRBAHNEHTK
HERIE o
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'NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEERT M B REME

18 CAPITAL AND RESERVES (continued)

AN

(c) Reserves (continued)

(iv) Treasury share reserve

The reserve for the Company’s treasury shares
comprises the cost of the Company’s shares
held by the Group. During the first half of 2025,
the Group repurchased 7,431,000 ordinary
shares for the share-based payment purpose. An
aggregate consideration of RMB40.8 million was
paid for the above 7,431,000 ordinary shares
repurchased. During the first half of 2026, the
Group repurchased 56,482,100 ordinary shares
under the Share Repurchased Mandate which
was approved by the board of directors on May
23, 2025 to allow the Group to repurchase
a maximum 10% of the total number of
issued shares of the Company. An aggregate
consideration of RMB343.2 million was paid
for the above 56,482,100 ordinary shares
repurchased.

(d) Capital management

The Group’s primary objectives when managing
capital are to safeguard the Group's ability to
continue as a going concern, so that it can continue
to provide returns for shareholders and benefits for
other stakeholders, by pricing products and services
commensurately with the level of risk and by securing
access to finance at a reasonable cost.

The Group actively and regularly reviews and manages
its capital structure to maintain a balance between
the higher shareholder returns that might be possible
with higher levels of borrowings and the advantages
and security afforded by a sound capital position and
makes adjustments to the capital structure in light of
changes in economic conditions.

The Group monitors its capital structure on the basis
of debt-to-asset ratio. This ratio is calculated as total
liabilities divided by total assets.

Dmall Inc. Z R HEBRLF

18 EXNFHE#)
(o) REEH)

(iv) EFRO#FE

RATEFRDEERERN SR
RAERNARRABIRMAEA o 72025
FE¥F  AEEFURG BE
R A2 SR 7,431,000
AR - Wt EatEERIAY7,431,000
I E AR 2 B R EAKR40.8
BEIT ° R2026F ¥ F - &
EERBEEFEEMN202565A
23 B #LEMAR (D B B X
56,482,100 LBk - ;ZIXER
HAREEBERZEARARDE
TP AEE0% MRy - Wit Lt
Jiit B [5] §9 56,482, 100 A% & 38 I% %
NBEREARK3432B8TT °

(d) EXERE

AEBEREANTERRERELRE
BB ERE N - BB ER K
AR R A E MRS T B M AR IR
ARERENT S - BERRRARED
HEREMFFNEAIEN S

AEEEETBEAREDEALE
DA B TR TR T A AL B B
B R SR & R SR
B RIRERAENRETE LRI
AR B A AR B -

ARENEERBRRQEEERAER
RiE - R XRBABRABREE

st
= o
AP



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

19 FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS

Other financial assets

AEFZ PR IERE T

19 EMTENAREEFE

HithemEE
At At
June 30 December 31
2026 2025
12026F 20254
6H30H 12A31H
RMB’000 RMB’000

AR®TR ARETT

Current BPER

Financial assets measured at FVPL RARBHEFAEBENSMEE

Wealth management products B EM 86,602 35,242

Investment in fund KEES 19,352 46,908
105,954 82,150

The fair value of wealth management products is calculated
by discounting the expected future cash flows. The
key input used by the Group for wealth management
products is the expected rate of return. For the six months
ended June 30, 2026, it is estimated that with all other
variables held constant, an increase/decrease in fair value
of investment management products by 1% would have
increased/decreased the Group's profit by approximately
RMB866,000 (2025: decreased/increased the Group’s loss
by approximately RMB352,000).

BRESNAABERBHAKRBESREM
Wt - AEERBEVERRANEZHA
HIEATEHARI MK - 220266 A30H It
ANER - BiGE  ERTEHMEERFTE
BWERT  REEEEMAABBEIGM H
D1% » REBFEEIL N, B HOARE
866,0007T(2025%F : ANE@EERM L, /18N
#AR#E352,0007T) °
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AEBEZ PRI RE T

20 MATERIAL RELATED PARTY
TRANSACTIONS AND BALANCES

(a)

(b)

Key management personnel
remuneration

' NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

20 EXEBAE RS Rt

(a) EEEEAESHMH

Six months ended June 30,

B Z6H30H L@ A

2026 2025

20264 20254

Salaries and other benefits HFe REMETR 6,656 9,328

Discretionary bonuses IBIEAT 3,185 2,526

Retirement scheme contributions RRET B R 136 178
Equity-settled share-based payment UARE SR B H A DARR 7

RERET 1,278 1,832

11,255 13,864

Total remuneration was included in staff costs.

Names and relationships of the related
parties that had material transactions
with the Group during the reporting
period

Name of related party

RS B

Wumei Technology Group, Inc. and its subsidiaries,
excluding MDL Wholesale Group, Yinchuan Xinhua
Group and B&T Entities (“Wumei Group”)*

MERBEBERATIREFRARI(TESEEREMERE
BRARKEFRAR - BIIFEFTERESRERD
BRARIREFRAAIREREER)((MEKE])*

MDL Wholesale Limited and its subsidiaries
("MDL Wholesale Group”)*

BREEHERERARMEFAA
([EEEfEEEE )

118 \\ Dmalllnc. 3 SHEHRAT

~

s

HrEM@E D T AR TS -

(b) REEHMEAEEEEAR
5 BRI T B0 BB R B R

Relationship
22[ES

Entities ultimately controlled by the Company’s
Founder and Controlling Shareholder,
Dr. Zhang Wenzhong

R RIRIIA A FAE AR AR R R ST 18 - A A 2

B

Entities ultimately controlled by the Company’s
Founder and Controlling Shareholder,
Dr. Zhang Wenzhong

AR FBIIA A FRPZE AR BR R S 18 S A2

B



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AREFEXP MR E M

20 MATERIAL RELATED PARTY 20 EXRBBARZ RiEHRw)

TRANSACTIONS AND BALANCES

(continued)

(b) REEHMEAEBEEAR

(b) Names and relationships of the related

parties that had material transactions
with the Group during the reporting
period (continued)

ZHERB L N EERERE)

Name of related party Relationship
B B8 A

Chongqging Chongbai Technology Group Co.,Ltd. and its
subsidiaries (“Chongbai Group”)*

EREAMREERNABRATREFAA]
(Ea&E )~

Yinchuan Xinhua Commercial (Group) Co., Ltd. and its
subsidiaries (“Yinchuan Xinhua Group”)*

R EAEREREERNDERAALEFAF
(T8R)II#rEEsm )~

Entities that manage and operate stores bearing the brand
of B&T in the PRC ("B&T Entities”)*

RHAREENMEEALEMEEENEE
((BExEEE

Dmall Fresh (Beijing) E-commerce Co., Ltd.
("Dmall Fresh (Beijing)”)*
ZEE (LR EFHBERAR ([ S (LR) D

Better Life Commercial Chain Share Co., Ltd. and
its subsidiaries (“Better Life Group”)*

T BEFEERNERAFREFAT

Entities significantly influenced by the
Company'’s Founder and Controlling
Shareholder, Dr. Zhang Wenzhong

RRARAIEAFIZERBIR TR B LELEER
/QLE’J'E}EM

Entities ultimately controlled by the Company’s
Founder and Controlling Shareholder,
Dr. Zhang Wenzhong

AR BB IR A FRPE AR R R S R 18 S A2

FEE

Entities ultimately controlled by the Company’s
Founder and Controlling Shareholder,
Dr. Zhang Wenzhong

AR BB IR A FRPE I AR BR ok SR 18 S A2
HEE

}
i

Entity under Company’s key management
control

BHARREEEEEIEHINER

ﬂ\

Entities significantly influenced by the
Company'’s Founder and Controlling
Shareholder, Dr. Zhang Wenzhong

RRREIBARERBEREFIELEELEER

([FHaEE])* FENER
* The official names of these entities are in Chinese. The i ZEERBNEREBINATX - A1)
English translation of the names are for identification BB R E R o

purpose only.
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'NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEERT M B REME

20 MATERIAL RELATED PARTY
TRANSACTIONS AND BALANCES

N\ Dmall Inc. & AHEERAH

o

20 EXFEBARZ RiEtRE)

(continued)
(c) Transactions with related parties () EHEBAINRS
Six months ended June 30,
BZ6A30H LKA
2026 2025
2026 20254
RMB’'000 RMB’000
ARMT T ARBTT
Services rendered and products BEHERHEETFTUTEIN
sold to BERER
Wumei Group MEEE 591,239 650,773
MDL Wholesale Group B S B 35,163 36,202
Chongbai Group 5R5H 38,341 38,251
Yinchuan Xinhua Group R)NFERE 43,509 33,263
B&T Entities BXEER 26,009 23,045
Dmall Fresh (Beijing) ZEFE (L R) 1 5,652
Better Life Group HHEEE 2,836 =
Other transactions with related BB NEMR S
parties
Purchase of rental services received from EEE R B YEEENTHERS
Wumei Group 8,774 1,107
Purchase of rental services received from BB R B & B EEEERN
MDL Wholesale Group HERS 47 62
Purchase of promotion and other services § B 5 5 4735 & B 60 H#EE &
received from Wumei Group H AR TS 1,436 3,398
Purchase of promotion and other services &5 K B &=t fEEEER
received from MDL Wholesale Group e N H A AR 401 1,598
Purchase of promotion and other services B & 2t B H {th BBt 5 B0 HE/E %
received from other related parties HAthfR 7% 133 145
Receipt on behalf of Dmall Fresh (Beijing) 2% % Bhsh & (4L 3 ) 3k 114 795
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22

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

MATERIAL RELATED PARTY
TRANSACTIONS AND BALANCES

(continued)
(d) Related party balances

The Group’s balances with related parties as at the

AEFZ PR IERE T

20 EREBARZ NRiERE)

(d) EAEETSAERR
RS BREIR - A5 B R AR

end of the reporting period are as follows: s
At At
June 30, December 31,
2026 2025
2026F F20254F
6A30H 12A31H
RMB’000 RMB'000
AR¥T T ARBTT

Trade in nature: BEZMHE:

Amounts due from related parties RN FE B 5 R A 266,668 324,758
Amounts due to related parties JEA<H BB 5 0B 22,943 29,393

Amounts due from and to related parties of the Group
are unsecured, interest-free, repayable on demand/on
contract terms.

NON-ADJUSTING EVENTS AFTER THE
REPORTING PERIOD

In July 2026, the Group repurchased 4,072,200 ordinary
shares, representing approximately 0.43% of the total
number of issued shares of the Group as at June 30, 2026.
The total amounts paid were approximately HKD24.6 million
(equivalent to approximately RMB21.4 million).

COMPARATIVE FIGURES

As a result of reorganizing revenue structure and changing
of reportable segment since 2025, the Group's financial
statements has provided comparative amounts in respect
of items disclosed for the six months ended June 30, 2026,
which have been adjusted to conform to current period’s
presentation. Further details are disclosed in Note 3.

TR Ut e R A 7 S [ B gt 05 IR 0 B AR A
2R BREKR/REKGKRE

o

Bl

21 HEPRIFAREER

202657 H - A& EEEE4,072,2000% & i@
B - #1ERSE=E PN 202656 A30H B 31T
MBER043% - ENBEANR24688H
T(HEERNARE21488T) °

22 LLEEF

MR B2025F EERA KRR ABREE AT RE
DE - AREBM B REREAEE20265F6 A
0B IEAEAKEMNRE RHEBREE - %
ZROHABUNERYEN25I5 R - #
—SHBRBERMEIR -
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'NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEERT M B REME

23 POSSIBLE IMPACT OF AMENDMENTS,

NEW STANDARDS, AND
INTERPRETATIONS ISSUED BUT NOT
YET EFFECTIVE FOR THE SIX MONTHS
ENDED 30 JUNE 2026

A number of amendments and new standards are not yet
mandatory for annual periods beginning 1 January 2026.
Earlier application is permitted; however, the Group has not
early adopted any new or amended standards in preparing
this interim financial report.

The following updates the information provided in the last
annual financial statements about the possible impacts of
IFRS 18 which may have a significant impact on the Group’s
consolidated financial statements when adopted.

IFRS 18, Presentation and disclosure in
financial statements

IFRS 18 will replace IAS 1, Presentation of financial
statements, and is first effective for annual reporting periods
beginning on or after 1 January 2027.

IFRS 18 introduces new requirements for presentation and
disclosure in financial statements, including new categories
and defined subtotals in the statement of profit or loss,
enhanced requirements for aggregation and disaggregation
of information, and specific disclosures about management-
defined performance measures. The Group is assessing the
expected impact that the initial application of IFRS 18 will
have on its consolidated financial statements.

The Group expects that the adoption of IFRS 18 will not
change the Group’s net assets or net profit. However,
it is expected to affect the presentation of the Group’s
consolidated statement of profit or loss and related note
disclosures. Based on the work performed to date, the
Group's assessment on the expected impact of the initial
application of IFRS 18 is summarised below. The assessment
remains subject to change as the Group continues its
implementation work.

N\ Dmall Inc. & AHEERAH

o

23 EEMEREZE202656H30

H 1k 7318 B A i R A MRV 1S
%‘T;Eg;g%ﬁﬁﬁﬂ&%ﬂ%ﬁjﬁ'ééi

e —

B TEET AR AR R ARF 202651 A 1B
2 FEAMRGIER - ZEERATIRA
FEFR o AT - AEBEREARP BRI ERE
IR I 4 L2 B B AR AR (BT AT SAS IS R T 2E R o

E—FEHEREAE BRI SR E LR F
18NN R R EHAREGRE P BHRRE
EEAFENERETT NIIES -

BIPR O RS 3R 15 R 55 185% - BAIEHR
KRB E

BB B 75 3R 5 E R 55 1857 IS BN B BR &2 51 2
BISE 1SR SRR M2 - WR2027F1 A1
Bk 2 BB ERE RS E IR ERR -

BARR B 75 5 2RI B 185 B R R 0 2

FIRBESIAFHRE  BRREBERRFSIA

BRI SRR /NET - IR B R EE AR KR 0 #Y

ME - UERERERENAESIERELE

EREE - NGB R LA B IR E R B B 7%

WELEAF 18R HHE G AN BHRRELN
4

5

BHTE

[

6% [ TR A BR A B R 75 3R 2 2 R 26 1 855%
TERERNEENEEFRLNEFER - R
- ARHEEARERSBRRNIER
HEAMEMNRE - REBEZEFCETHT
1 REBEHERERBERMEHREERF
18R TR ERTEH AR T » &%aHAE
DRI e A AR BB EE R TEMAME
) o



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

23 POSSIBLE IMPACT OF AMENDMENTS,
NEW STANDARDS, AND
INTERPRETATIONS ISSUED BUT NOT
YET EFFECTIVE FOR THE SIX MONTHS
ENDED 30 JUNE 2026 (continued)

IFRS 18, Presentation and disclosure in
financial statements (continued)

(a)

Structure of the statement of profit or loss

IFRS 18 requires entities to classify income and
expenses into specified categories in the statement
of profit or loss, including operating, investing,
and financing categories. It also requires entities
to present two newly defined subtotals, which are
“operating profit” and “profit or loss before financing
and income taxes”. The operating profit subtotal
is expected to differ from the current profit from
operations subtotal presented by the Group. Based on
the work performed to date, the Group also expects
the following changes to the consolidated statement
of profit or loss:

o Classification of income and expenses depends
on the Group’s main business activities.

o Investment income from wealth management
products and disposal of investments, fair value
change in financial assets measured at FVPL,
which are currently presented in the Group's
other net (loss)/income subtotal, as well as the
share of losses of associates are expected to
be classified in the investing category. Interest
income previously included within net finance
(cost)/income arising from bank deposits and
financial investments will also be reclassified into
the investing category. The income and expenses
classified in the investing category, together
with the subtotal “operating profit”, will form
the new subtotal “profit or loss before financing
and income taxes”;

AEFZ PR IERE T

23 EEMGHEREZE20265F6H30

B 1k 7518 B HARE & R £ &
%‘TZIKQ;E%Z%-EIJ&%EEJ%EEE
VEE )

e —

B PR Bt s R 5 2R R 561855 - AR
RYIBAIEE (2)

(a) BERNEE

BB BRELNE18RRTE - B
ARNBRRABKRARAX D BEETE
B BRELE  REKBERER - &
TRERETH M EFT SR E R/ NET - A
[Eemn | M BE MArEpaital -
RN NGRS A BN AN E B Al
5l ¥REV 2R B R E R A NG o IRIB
HEBRIAMETOHIE  AEBEIRREH
REBRERBHRATE

o WARFXHDBREURNAEE
MEEBEKEE -

s BEMERNBREKRSRREHNE
W BAREESABRENS
BEENAAEBEZSHRER
AEEHAh(BER), M FEE )
PNETASIER) - AR EIHHE R
AER BHSIBHERER
Bl o BAEFFARE (RAR), Mz
FRNRTERRERRERE
ERMBKA - THREFOEE
KRERR - D BAREEMNN
WKk - ER/NE RS
M- BERETR/ N BB R
SHiAEs ] -
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'NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
RERP B REME

N

23 POSSIBLE IMPACT OF AMENDMENTS,
NEW STANDARDS, AND
INTERPRETATIONS ISSUED BUT NOT
YET EFFECTIVE FOR THE SIX MONTHS
ENDED 30 JUNE 2026 (continued)

IFRS 18, Presentation and disclosure in
financial statements (continued)

(a) Structure of the statement of profit or loss
(continued)

The Group is assessing the classification of
income and expenses as currently included in
the net finance (cost)/income line item and
expects that this line item will be disaggregated
into “interest expense on borrowings and lease
liabilities” and “interest expenses on other
liabilities” in the financing category;

The Group is required to assess the classification
of foreign exchange differences in the same
category as the income and expenses from the
items that gave rise to the differences, unless
doing so would involve undue cost or effort; and

The Group currently presents operating expenses
on mixed basis. The Group is assessing whether
its current presentation, will provide the most
useful structured summary of its operating
expenses under IFRS 18.

N\ Dmall Inc. &S HEHR AT

s

23 EEMEREZE202656H30
B 1k 7518 B HARE 14 R A 8 &
H ;Eg;g%ﬁﬁﬁﬂ&%%%ﬁjﬁséi

72— JC-))

EIPR B RS sR 5 R S5 185% - BIIEER
RYFHAMIBE2)

(a) BERNEEE)

e AEBILAEMEBAGARE
(BRA) Wz B8R B IRA K
P #2208 - X IEHZIR B K
DRBEEN T EREEE
BENNEFAX IR EMBEER
B :

e AEBEFHBENLEENS
B BESAEELEZZZEN
BEAAGBRARRIZERSE
Al - BRIESLER S N E R AR SS
7 &

o  AKEABRIESERIIHmEE
FX - AEEIEAEF G RIEER
BTG RE LR F 185 - I AIETT
SR - BE R B R SR
A ANEBIE -



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT M B REME

23 POSSIBLE IMPACT OF AMENDMENTS,
NEW STANDARDS, AND
INTERPRETATIONS ISSUED BUT NOT
YET EFFECTIVE FOR THE SIX MONTHS
ENDED 30 JUNE 2026 (continued)

IFRS 18, Presentation and disclosure in
financial statements (continued)

(b) Management-defined performance measures

(0)

(MMPM ")

MPMs are subtotals of income and expenses used
in public communications outside the financial
statements that communicate management'’s view of
an aspect of the financial performance of the entity
as a whole to users. The Group is also developing
a process to identify its public communications and
assess whether other measures reported in those
communications meet the definition of an MPM.

The Group will be required to disclose specific
information about MPMs in a single note in the
financial statements. The MPMs disclosed by
the Group following adoption of IFRS 18 will be
determined based on public communications issued by
the Group relating to the same reporting period.

Principles of aggregation and disaggregation

IFRS 18 provides enhanced principles on how to group
information in the financial statements, including
the primary financial statements and the notes. It
also introduces guidance on labelling and describing
items presented in the primary financial statements or
disclosed in the notes.

23 EEMGHEREZE20265F6H30
B 1k 7518 B HARE 14 R A e &
AN - FEARRETREESE

i)

1= =
A -1¢ )

B PR Bt s R 5 2R R 561855 - AR
RYIBAIEE (2)

(b)

(0)

EEERENERIEE(TMPM])

MPM #5170 7 75 2R LA SN 69 2 B S8 AR AR
ERMRARFEX/NG - BRRERE
BEEEEBHERERMBRRE —T
EHEEL - ARBENLESNE —ER
12 UBRIEAREA - AR %S
BAFHRENEMBAEZSSTEMPM
MIREE °

REBER BN B RR A E— TP I
BABMPMEVE EER - REBERNEK
MBI SRS ERIF 18RI BTN
MPM 5 AR 45 7 &2 [B] 54 48 R ¥ 5 23 8 1)
LR AFBEMETE -

ERRDHFERA

B R B 745 R £ 2 B 55 18 5% s 2 ] 5 B
BHRE (BREREEMBRR MME) P
BR AR IR RR o RN
T BB RE A H IR TR TR
A B AR R it 5| A5 3 e
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'NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEERT M B REME

23 POSSIBLE IMPACT OF AMENDMENTS,
NEW STANDARDS, AND
INTERPRETATIONS ISSUED BUT NOT
YET EFFECTIVE FOR THE SIX MONTHS
ENDED 30 JUNE 2026 (continued)

IFRS 18, Presentation and disclosure in
financial statements (continued)

(o)

Principles of aggregation and disaggregation
(continued)

The Group has been consistently applied the principles
of aggregating and disaggregating the items on the
basis of similar and dissimilar characteristics. The
Group is also assessing line items currently labelled
as "other” across the primary financial statements
and the notes and expects to use more informative
labels where material information would otherwise be
obscured.

IFRS 18 also introduces consequential amendments to
IAS 7, Statement of cash flows. The Group is assessing
the impact of those amendments, including the
requirement to use the newly defined operating profit
subtotal as the starting point for the statement of cash
flows when presenting operating cash flows under the
indirect method and the classification of interest and
dividend cash flows.

The actual impact of applying IFRS 18 may change as
the Group continues to assess the new requirements
and finalises any changes to its reporting processes,
controls and accounting policies before the date of
initial application.
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