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Chairman’s Statement

Dear Shareholders,

On behalf of the Board, I am pleased to present the audited consolidated results of the Group for the year ended December 31, 

2025 to our Shareholders and investors.

The Company was successfully listed on the Main Board of the Stock Exchange on the Listing Date. The successful Listing 

represented a milestone of the Group that it has not only provided us a platform in the capital markets for our growing 

business, but also facilitated us to further promote our corporate image in the market.

In 2025, the Group has recorded a revenue of RMB508.7 million as compared to RMB598.7 million in 2024, representing a 

decrease of approximately 15%, primarily due to a decrease in revenue from data management solutions.

In the forthcoming year, the Group will continue to strengthen its quality services in order to offer exceptional value to its 

customers and enhance the value to its employees, shareholders and investors.

Finally, I would like to take this opportunity to express my gratitude to all the shareholders and customers for their invaluable 

support. I would also like to express our sincere appreciation to all the employees of the Group for their hard work and 

dedication.

WANG Haojin

Chairman, Chief Executive Officer and Executive Director

Suzhou, PRC

September 18, 2026
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Directors, Supervisors and Senior Management

Below are the brief profiles of the Directors, Supervisors and senior management of the Company in FY2025 and up to the 

Latest Practicable Date.

A. BOARD OF DIRECTORS

Executive Directors
Mr. ZUO Lei (左磊), aged 41, founded the Company in February 2010. Mr. Zuo was appointed as the executive 

Director in February 2010, and the chairman of the Board and chief executive officer of the Company in June 2023. 

With effect from 30 August 2026, he resigned from all his positions in the Company. Mr. Zuo has also tendered his 

resignation from all positions in the Group. Mr. Zuo was primarily responsible for overseeing day-to-day operations and 

overall business strategy and planning of the Group and overseeing the Board. Mr. Zuo has over 16 years of experience 

in big data industry.

Mr. Zuo is (i) the vice chairman of the Youth Enterprise Association in Jiangsu Province (江蘇省青年企業家聯合會); and 

(ii) the vice chairman of Suzhou Artificial Intelligence Industry Association (蘇州市人工智能行業協會).

Mr. Zuo obtained his bachelor’s degree in computer science and technology from Nanjing University of Aeronautics 

and Astronautics (南京航空航天大學) in the PRC in June 2006. He further obtained his executive master of business 

administration degree from Cheung Kong Graduate School of Business (長江商學院) in the PRC in September 2021.

Mr. WANG Haojin (王昊今) (formerly known as WANG Haojun (王昊隽)), aged 42, joined the Company in November 

2011 as the Director and general manager until December 2013. Subsequently, he has served in various roles in 

the Company, including the general manager of the key account unit and Supervisor. He was re-appointed as the 

Director in February 2014 and re-designated as the executive Director in June 2023. He has also been appointed as 

the chairman of the Board and chief executive officer with effect from 30 August 2026. He is primarily responsible for 

client relationship management and maintenance, company’s operational management, and for ensuring that the Board 

works effectively and performs its responsibilities. Mr. Wang has over 13 years of experience in client development and 

management. Mr. Wang was the supervisor of Beijing Juli Wanhe Management Consulting Co., Ltd. (北京聚力萬合管理

諮詢有限公司). Currently, he is the supervisor of Xuzhou Juhe Data Technology Co., Ltd. (徐州聚合數據科技有限公司).

Mr. Wang obtained his bachelor’s degree in computer science and technology from Nanjing University of Aeronautics 

and Astronautics (南京航空航天大學) in the PRC in June 2006.

Mr. LIN Shan (林杉), aged 42, was appointed as the Director in December 2015 and re-designated as the executive 

Director in June 2023. He was a member of the Nomination Committee from June 2023 to June 2025. Mr. Lin joined 

the Company in October 2014 as a manager of the key account division. He is primarily responsible for managing the 

Company’s key customer relationships and business development. He had served as the supervisor of Wuhan Jushunhe 

Technology Co., Ltd. (武漢聚順合科技有限公司).
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Directors, Supervisors and Senior Management (Continued)

Mr. Lin has over 18 years of experience in information technology industry. Prior to joining the Company, from June 

2007 to September 2012, Mr. Lin served in AsiaInfo Technologies (Nanjing) Inc. (亞信科技(南京)有限公司), a company 

principally engaged in the provision of software products, solutions and services in the PRC. From December 2013 to 

May 2014, he served in Nanjing Tongren Information Technology Co., Ltd. (南京同人信息技術有限公司), a company 

principally engaged in image and video technology research and provision of video detection technology products and 

services in the PRC.

Mr. Lin had previously served in Nanjing Xilian Software Technology Co., Ltd. (南京希聯軟件科技有限公司) from 

November 2012 to March 2016, with his last position as the legal representative of Nanjing Xilian Software Technology 

Co., Ltd.. Nanjing Xilian Software Technology Co., Ltd. is a company principally engaged in the provision of computer 

software and hardware design services and network technology services in the PRC.

Mr. Lin obtained his bachelor’s degree in computer science and technology from Nanjing University of Aeronautics and 

Astronautics (南京航空航天大學) in the PRC in June 2006.

Ms. YANG Yanjun (楊彥君), aged 40, was appointed as the Director in December 2020 and re-designated as the 

executive Director in June 2023. Ms. Yang joined the Company in July 2018 as a deputy general manager and has 

also been serving as the secretary of the Board since February 2019. She was appointed as one of the joint company 

secretaries of the Company in August 2023, a member of the Remuneration and Assessment Committee in June 2023, 

authorized representative of the Company in August 2023 and a member of the Nomination Committee in June 2025. 

With effect from 30 August 2026, she resigned from all her positions in the Company. She was primarily responsible for 

handling day-to-day affairs of the Board, assisting the Board in legal compliance matters and handling public relations 

of the Group.

Ms. Yang has over 7 years of experience in big data industry. Prior to joining the Company, from July 2009 to 

March 2016, Ms. Yang served as a professional director of the business development unit of the financial service 

center under the external cooperation department in China Fortune Land Co., Ltd. (華夏幸福基業股份有限公司), a 

company principally engaged in real estate development in the PRC, where she was primarily responsible for business 

development. From May 2015 to January 2019, she served as the chairlady of Beijing Phoenix Interactive Entertainment 

Investment Management Co., Ltd. (北京鳳凰互娛投資管理有限公司) (formerly known as Blue Lotus Capital Co., Ltd. (藍

蓮盛世(北京)投資管理有限公司)), a company principally engaged in the provision of investment and asset management 

services in the PRC, where she was primarily responsible for providing customized strategic advices, financing solutions 

and management consultancy services to small and medium enterprises. From October 2017 to March 2018, she 

served as the president assistant of Indonesia Lippo Group (印尼力寶集團), one of Asia’s largest and most diversified 

conglomerates, where she was primarily responsible for assisting the president with operational and administrative 

management.

Ms. Yang obtained her bachelor’s degree in tourism management from Xi’an University of Finance and Economics (西

安財經學院) in the PRC in June 2009. She further obtained her executive master of business administration degree 

from Renmin University of China (中國人民大學) in the PRC in January 2018. Ms. Yang was awarded the Doctor of 

Philosophy in Business Studies from Cardiff University in the United Kingdom in December 2021.
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Directors, Supervisors and Senior Management (Continued)

Ms. WANG Xinye (王心燁), aged 36, joined the Company in March 2026 as an executive Director and co-chief 

financial officer of the Company. With effect from 30 August 2026, she was also appointed as one of the joint 

Company secretaries, a member of the Remuneration and Assessment Committee and an authorised representative of 

the Company, and re-designated as the chief financial officer. Prior to joining the Group, Ms. Wang was a director and 

group chief financial officer of Zhejiang Bangjie Holding Group Co., Ltd. (浙江棒傑控股集團股份有限公司) (a company 

listed on Shenzhen Stock Exchange with stock code 002634.SZ), and also served as deputy general manager of the 

capital operations department of Suzhou MedicalSystem Technology Co., Ltd. (蘇州麥迪斯頓醫療科技股份有限公司) 

and capital director of GCL Group Limited (協鑫集團有限公司). She graduated with a master’s degree in finance from 

Syracuse University in 2012 and a bachelor’s degree in finance from Nanjing Normal University in 2011. Ms. Wang holds 

PRC Certified Public Accountant (CPA) and PRC tax adviser qualifications.

Ms. JI Shilin (冀士琳), aged 37, was appointed as an executive Director and a member of the Nomination Committee 

with effect from 30 August 2026. She has previously served in various roles in the Company since July 2017, including 

assistant to president, head of marketing and chairlady of the Supervisory Committee. Since January 2021, Ms. Ji has 

been serving as the head of human resources of the Company. In April 2023, she was promoted as the deputy general 

manager of the Company and is responsible for overseeing the human resources management of the Group. Prior to 

joining the Company, from September 2014 to February 2017, she successively served as the president assistant deputy 

director of the management center of Speed and Technology Co., Ltd. (速度科技股份有限公司), a company principally 

engaged in the development and sales of software products and data services, where she was primarily responsible 

for administrative affairs, business expansion and human resources management. Ms. Ji obtained a bachelor’s degree 

in forest study from Huangshan University (黃山學院) in July 2011. She further obtained a master’s degree in forest 

protection from Nanjing Forestry University (南京林業大學) in June 2014 and is currently enrolled in the master’s degree 

in applied psychology of Renmin University of China (中國人民大學). She has obtained the qualification of Human 

Resource Management Professional (人力資源管理師) accredited by the Ministry of Human Resources and Social Security 

of the PRC in November 2022.

Mr. GAO Qi (高奇), aged 36, has been appointed as an executive Director since 30 August 2026. He was appointed 

as the design manager of the Company in February 2011. Mr. Gao was the supervisor of the Company representing 

employees and chairman of the Supervisory Committee from April 2023 to August 2026 and was primarily responsible 

for presiding over the work of the Supervisory Committee and supervising the operating and financial activities of the 

Company. Mr. Gao had previously served as a legal representative of Shanghai Qiongjin Architectural Design Consulting 

Center (上海瓊瑾建築設計諮詢中心) (“Shanghai Qiongjin”) from March 2019 to October 2021, a company principally 

engaged in the provision of architectural design consulting services and information consulting services in the PRC. 

Shanghai Qiongjin was dissolved on October 12, 2021 as a result of cessation of business. Mr. Gao confirmed that (i) 

there was no judgment or findings of fraud, dishonesty, any misconduct or wrongful act on his part in connection with 

the dissolution of Shanghai Qiongjin; (ii) there is no outstanding claim or liability against him in connection with the 

dissolution of Shanghai Qiongjin; and (iii) Shanghai Qiongjin was solvent at the time of its dissolution. Mr. Gao obtained 

his associate degree in entertainment software design from Suzhou Art & Design Technology Institute (蘇州工藝美術職

業技術學院) in the PRC in June 2011.
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Directors, Supervisors and Senior Management (Continued)

Non-executive Directors
Mr. QIU Jianqiang (邱堅強), aged 52, was appointed as the Director in December 2016 and re-designated as the 

non-executive Director in June 2023. He is currently a member of the Audit Committee. Mr. Qiu is primarily responsible 

for providing management and strategic advice to the Group.

Mr. Qiu has over 29 years of management experience in garment industry. Prior to joining the Company, since 

December 1996, Mr. Qiu has served in various managerial roles (including vice president and director) in Semir Group 

Co., Ltd. (森馬集團有限公司), a company principally engaged in the garment business in the PRC, where he is primarily 

responsible for strategic planning and overseeing the management and operation of Semir Group Co., Ltd.. Since 

2009, Mr. Qiu has served in various roles in Zhejiang Semir Garment Co., Ltd. (浙江森馬服飾股份有限公司), a PRC 

garment company which is owned as to 12.47% by Semir Group Co., Ltd. and whose shares are listed on the Shenzhen 

Stock Exchange (stock code: 002563), including president, director and vice chairman. He is currently the chairman of 

Zhejiang Semir Garment Co., Ltd. and primarily responsible for the overall management, strategic planning and decision 

making of Zhejiang Semir Garment Co., Ltd..

Mr. Qiu is also (i) the representative of the People’s Congress of Minhang District in Shanghai; and (ii) the vice chairman 

of the seventh council to the China National Garment Association (中國服裝協會第七屆理事會).

Mr. Qiu obtained his executive master’s degree in business administration from China Europe International Business 

School (中歐國際工商學院) in the PRC in October 2014.

Mr. GAO Yuan (高原), aged 44, was a non-executive Director from July 2023 to November 2025. He was primarily 

responsible for providing management and strategic advice to the Group.

Mr. Gao has over 9 years of management experience in the technology industry. Mr. Gao has worked at JD Technology, 

Suqian Zhongyiguan Business Consulting Co., Ltd. (宿遷中益冠商務諮詢有限公司), JD Molybdenum Media Technology 

Co., Ltd. (京東鉬媒科技有限公司), Tianjin JD Molybdenum Media Technology Co., Ltd. (天津京東鉬媒科技有限公司), 

Jingmo (Shanghai) Technology Co., Ltd. (京鉬(上海)科技有限公司) and Shanghai Baixun Investment Management Co., 

Ltd. (上海百迅投資管理有限公司).

Mr. Gao obtained his bachelor’s degree in information engineering from South China University of Technology (華南

理工大學) in the PRC in July 2005. He further obtained his master’s degree in communication and information system 

from Beijing University of Posts and Telecommunications (北京郵電大學) in the PRC in March 2009.
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Directors, Supervisors and Senior Management (Continued)

Independent Non-executive Directors
Mr. HUANG Xuexian (黃學賢), aged 63, was appointed as the independent Director in August 2017 and re-designated 

as the independent non-executive Director in June 2023. He is currently a member of the Audit Committee and the 

chairperson of the Remuneration and Assessment Committee. Mr. Huang is primarily responsible for supervising the 

Board and providing independent advice to the Board.

Mr. Huang has over 40 years of experience in legal education industry. From July 1985 to June 2015, Mr. Huang 

has been serving as a lecturer, associate professor and professor at Soochow University (蘇州大學) in the PRC. From 

September 2008 to June 2015, he has served as the vice president of the law faculty at Soochow University, where 

he was primarily responsible for teaching management. From December 2022 to December 2025, Mr. Huang had also 

served as an independent director of Canmax Technologies Co., Ltd. (蘇州天華新能源科技股份有限公司), a company 

principally engaged in the provision of electrostatic and micro-pollution prevention and control solutions in the PRC and 

whose shares are listed on the Shenzhen Stock Exchange (stock code: 300390), where he is primarily responsible for 

supervising and providing independent advice to the board. To strengthen his skillset as the independent non-executive 

Director and his knowledge in relation to corporate governance, he has attended the 75th Shanghai Stock Exchange 

Independent Director Qualification Training in April 2021.

Mr. Huang is the member of the Institute for Chinese Legal Modernization Studies at the Nanjing Normal University (南

京師範大學中國法治現代化研究院).

Mr. Huang obtained his bachelor’s degree in political science, master’s degree in administrative law and doctoral degree 

in constitutional and administrative laws from Soochow University (蘇州大學) in the PRC in July 1985, June 1997 and 

December 2016, respectively.

Mr. CHEN Xinhe (陳新河), aged 50, was appointed as the independent Director in August 2017 and re-designated as 

the independent non-executive Director in June 2023. He is currently a member of the Audit Committee, a member of 

the Remuneration and Assessment Committee and a chairperson of the Nomination Committee. Mr. Chen is primarily 

responsible for supervising the Board and providing independent advice to the Board.

Mr. Chen has over 24 years of experience in big data industry. Prior to joining the Company, from December 2001 to 

June 2015, Mr. Chen has worked in the China Industrial Control Systems Cyber Emergency Response Team (CICS-CERT) 

(國家工業信息安全發展研究中心) (formerly known as the Institute of Electronic Science and Technology Information 

of the MIIT of the PRC), a centralized professional science and technology intelligence research institution in the PRC, 

where he was primarily responsible for research and development and promoting the technological advancement in the 

PRC. Since June 2015, he has been serving as the deputy secretary-general of Zhongguancun Big Data Industry Alliance 

(中關村大資料產業聯盟), a non profit-making organization which is committed to promoting the development of big 

data industry in the PRC, where he is primarily responsible for assisting with the operation of the alliance.

Mr. Chen obtained his bachelor’s degree in metal pressure processing from the faculty of material engineering from 

Southern Institute of Metal (南方冶金學院) in the PRC in July 1997. He further obtained his master’s degree in business 

administration from the Beijing Institute of Technology (北京理工大學) in the PRC in March 2004.

Mr. LI Shun Fai (李淳暉), aged 45, was appointed as the independent Director in May 2023 and re-designated as 

the independent non-executive Director in June 2023. He is currently the chairperson of the Audit Committee and 

a member of the Nomination Committee. Mr. Li is primarily responsible for supervising the Board and providing 

independent advice to the Group.
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Directors, Supervisors and Senior Management (Continued)

Mr. Li has over 23 years of experience in auditing and financial management. Prior to joining the Company, from 

September 2002 to April 2011, Mr. Li successively served in various roles in Deloitte China, with his last position as a 

senior manager, where he was primarily responsible for providing professional audit services. From April 2011 to June 

2013, Mr. Li served as the head of finance of Shantou International Container Terminals in Hutchison Port Holdings 

Limited, a company principally engaged in the operation of ports and terminals, where he was primary responsible for 

financial management. Subsequently, he joined Zhonghui Anda CPA Limited, an auditing firm in Hong Kong, and has 

been serving as an audit partner, where he is primarily responsible for the provision of audit services to listed companies 

in Hong Kong.

From March 2021 to June 2021, Mr. Li served as an independent non-executive director of Evershine Group Holdings 

Limited, a company principally engaged in trading, property development and investment, money lending, mobile 

application, and cemetery businesses and whose shares were previously listed on the GEM of The Stock Exchange of 

Hong Kong Limited (stock code: 8022) and subsequently delisted in October 2022, where he was primarily responsible 

for supervising and providing independent advice to the board.

Mr. Li is an existing Council Member to the Hong Kong Institute of Certified Public Accountants (香港會計師公會) and a 

founding member of the Hong Kong Professional Investors Association (香港專業投資者協會).

Mr. Li obtained his bachelor’s degree in business administration from the City University of Hong Kong in November 

2002. He also obtained a master of science degree in professional accountancy from the University of London in the 

United Kingdom in August 2017. He further obtained a master of law degree from King’s College London in the 

United Kingdom in April 2020. He has been a member of The Hong Kong Institute of Certified Public Accountants 

and The Association of Chartered Certified Accountants since July 2006 and March 2006, respectively. Mr. Li also 

obtained professional qualifications in valuation and surveying from The International Association of Certified Valuation 

Specialists, Canada since May 2016.

B. SUPERVISORS

Mr. GAO Qi (高奇), see “A. Board of Directors – Executive Directors” above for details.

Ms. Yang Mei (楊梅), aged 41, has been appointed as the supervisor of the Company representing employees 

and chairman of the Supervisory Committee with effect from 30 August 2026. Ms. Yang Mei joined the Group in 

September 2018 as the Administrative Manager within the General Management Department, overseeing areas such as 

administrative logistics, administrative procurement, and property management. As a key member of the management 

team who joined during the Company’s mid-stage growth, she has long been involved in internal governance and 

comprehensive operational management. She has witnessed and contributed to the Company’s continuous business 

expansion and the progressive establishment of a comprehensive management system covering administrative reception, 

building property management, logistical support, and procurement processes.

Ms. Yang earned a Bachelor’s degree in Public Administration from Nanjing University (南京大學) in June 2013 and 

possesses over 15 years of experience in corporate administrative management.

Mr. YU Gang (余鋼), aged 53, was appointed as our Supervisor representing Shareholders in August 2017 and he is 

primarily responsible for supervising the operating and financial activities of the Company. He is also the director of the 

subsidiary Beijing Sidike.
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Mr. Yu had worked at Jiangsu Sugaoxin Venture Capital Co., Ltd. (江蘇省蘇高新風險投資股份有限公司), Shanghai 

Zhangjiang Venture Capital Co., Ltd. (上海張江創業投資有限公司), China-Singapore Suzhou Industrial Park Ventures 

Co., Ltd. (中新蘇州工業園區創業投資有限公司) and Suzhou Industrial Park Yuandian Venture Capital Co., Ltd. (蘇

州工業園區原點創業投資有限公司). Currently, he works at Tahoe Venture Capital, Suzhou Tahoe Taihe Investment 

Management Co., Ltd. (蘇州太浩太合投資管理有限公司) and Suzhou Mitu Optoelectronic Technology Co., Ltd. (蘇州羋

圖光電技術有限公司).

From September 2021 to September 2024, Mr. Yu was an independent director of Suzhou Keda Technology Co., Ltd. 

(蘇州科達科技股份有限公司) (Shanghai Stock Exchange stock code: 603660).

Mr. Yu obtained his bachelor’s degree in industrial electrical automation and master’s degree in accounting from the 

China University of Mining and Technology (中國礦業大學) in the PRC in July 1994 and June 1999, respectively.

Ms. REN Yuan (任園), aged 52, was appointed as our Supervisor representing Shareholders in February 2014. She is 

primarily responsible for supervising the Company’s operating and financial activities.

Prior to joining the Company, from April 2010 to May 2019, she served as a project manager of Beijing Innovation Lezhi 

Information Technology Co., Ltd. (北京創新樂知信息技術有限公司), a company principally engaged in the provision 

of information technology services in the PRC, where she was primarily responsible for overall project management 

including decision-making, project coordination and implementation, cost management and post-completion reviews. 

Since April 2012, Ms. Ren served as a supervisor of Beijing Weiming Interactive Information Technology Co., Ltd. (北京

微明互動信息技術有限公司), a company principally engaged in the provision of information technology services, where 

she was primarily responsible for the supervisory role. Since June 2019, she has been serving as a project manager 

of Beijing Innovation Lezhi Network Technology Co., Ltd. (北京創新樂知網絡技術有限公司), a company principally 

engaged in the provision of network technology services in the PRC, where she is primarily responsible for overall 

project management including decision-making, project coordination and implementation, cost management and 

post-completion reviews. Since September 2019, Ms. Ren was the supervisor of Beijing Jike Shejian Technology Service 

Co., Ltd. (北京極客舌尖技術服務有限公司), a company principally engaged in the provision of technology services in the 

PRC, where she is primarily responsible for the supervising role.

Ms. Ren obtained her bachelor’s degree in accounting from Zhongnan University of Economics and Law (中南財經政法

大學) in the PRC in July 2000.

C. SENIOR MANAGEMENT

Mr. ZUO Lei (左磊), see “A. Board of Directors – Executive Directors” above for details.

Ms. YANG Yanjun (楊彥君), see “A. Board of Directors – Executive Directors” above for details.

Ms. JI Shilin (冀士琳), see “A. Board of Directors – Executive Directors” above for details.

Mr. SHAO Chuangye (邵創業), aged 42, was our chief financial officer from January 2020 to 30 August 2026. Mr. 

Shao was primarily responsible for overseeing the Group’s finance and accounting matters.
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Mr. Shao has over 19 years of experience in finance and taxation. Prior to joining the Company, from July 2006 to June 

2007, he served as an audit assistant in Suzhou Jinding Certified Public Accountants Co., Ltd. (蘇州金鼎會計師事務所

有限公司), a company principally engaged in the provision of auditing and accounting services in the PRC, where he 

was primarily responsible for providing audit services. From July 2007 to August 2009, he served as a manager in Qisda 

Corporation (蘇州佳世達電通有限公司), a company with principal business in information technology industry, medical 

business, smart solutions and network communication business, where he was primarily responsible for providing 

accounting service. From September 2009 to October 2019, Mr. Shao successively served in various roles and last served 

as a finance director of Suzhou Snail Digital Technology Co., Ltd. (蘇州蝸牛數字科技股份有限公司), an integrated 

internet company based on virtual digital technology with principal business in research and development, content 

development and platform operation in the PRC, where he was primarily responsible for handling corporate finance 

works.

Mr. Shao obtained a bachelor’s degree in economics from Soochow University (蘇州大學) in the PRC in June 2006.

Mr. SHAO Lida (邵利達) (formerly known as Shao Lida (邵麗達)), aged 46, was appointed as our pre-sales consultant 

in November 2015 and subsequently served as our sales director. In June 2019, he was promoted to our deputy general 

manager. He is primarily responsible for overseeing the Group’s application programming interface (API) standardization 

sales business and managing the product planning.

Mr. Shao has over 19 years of experience in telecommunications and internet data industry. Prior to joining the 

Company, from June 2009 to December 2012, Mr. Shao served as a network optimization engineer of Shanghai Posts & 

Telecommunications Designing Consulting Institute Co., Ltd. (上海郵電設計諮詢研究院有限公司), a company principally 

engaged in engineering design and information technology development in the PRC, where he was primarily responsible 

for network optimization. From June 2015 to November 2015, Mr. Shao served as a sales representative of Suzhou 

Yida Feixiang Information Technology Co., Ltd. (蘇州億達飛翔信息科技有限公司), a company principally engaged in the 

provision of software and information technology services in the PRC, where he was primarily responsible for sales and 

account management.

Mr. Shao completed his self-taught higher education examinations (junior college) qualification in computer application 

offered by Nanjing University (南京大學) in the PRC in June 1999.

Mr. WEI Zheng (魏徵), aged 41, was appointed as a deputy director of the fundamental business unit in March 2019 

and was promoted to deputy general manager in June 2019. He is primarily responsible for managing the business 

department and formulating the market strategy. He is also the director and general manager of the subsidiary 

Suzhou Tianju Renhe Technology Co., Ltd. (蘇州天聚人合科技有限公司) (formerly known as Zhuhai Alitaoka Network 

Technology Co., Ltd. (珠海阿里淘卡網絡技術有限公司)) and the director of the subsidiary Suzhou Tianju Xinghe 

Technology Co., Ltd. (蘇州天聚星合科技有限公司).
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Mr. Wei has over 15 years of experience in communication industry which includes 10 years of work experience in 

the internet industry. Prior to joining the Company, from June 2010 to February 2013, Mr. Wei served as a product 

director of the communication subdivision of PCI Technology Group Co., Ltd. (佳都科技集團股份有限公司), a company 

principally engaged in the provision of artificial intelligence services and products in the PRC and whose shares are 

listed on the Shanghai Stock Exchange (stock code: 600728), where he was primarily responsible for handling pre-sales 

work, providing customized products and solutions, upgrading the existing products platform and cooperating with 

major customers to build the cloud platform. From March 2013 to March 2019, Mr. Wei served as a general manager 

of the top-up division of Beijing Gaoyang Jiexun Information Technology Co., Ltd. (北京高陽捷迅信息技術有限公司), a 

company principally engaged in the provision of information technology products in the PRC, where he was primarily 

responsible for managing the top-up division.

Mr. Wei obtained a bachelor’s degree in business administration from Beijing Jiaotong University (北京交通大學) 

through distance learning in July 2010.

Mr. HAN Jianfeng (韓劍鋒), aged 44, has been serving as our deputy general manager and technical director of our 

research and development center since June 2019. Mr. Han is primarily responsible for formulating the strategies of the 

Group’s products and technologies.

Mr. Han has over 12 years of experience in software development focusing on big data, artificial intelligence and 

blockchain. Prior to joining the Company, from April 2013 to February 2014, he served as a research and development 

director of Suzhou Youwen Software Technology Co., Ltd. (蘇州優問軟件技術有限公司), a company principally engaged 

in the research and development of intelligent semantic technology and provision of software products in the PRC, 

where he was primarily responsible for research and development. From March 2014 to April 2019, he served as a 

project director of mobility security business unit of Jiangsu Tongfudun Technology Co., Ltd. (江蘇通付盾科技有限公司), 

a company principally engaged in the provision of blockchain solutions, smart contract audit and management services 

and data analysis services in the PRC, where he was primarily responsible for project management.

Mr. Han obtained a bachelor’s degree in computer science and technology from the People’s Liberation Army Strategic 

Support Force Information Engineering University (中國人民解放軍戰略支援部隊信息工程大學) in the PRC in July 2003.

Mr. DONG Chuanzu (董傳族), aged 37, joined the Company since April 2011 and served in various roles including 

development engineer, project manager, technical director of our research and development center and chairperson 

of the Supervisory Committee. He was promoted to deputy general manager in January 2020. Mr. Dong is primarily 

responsible for managing the Group’s research and development teams, cost control and product improvement. Mr. 

Dong has over 14 years of experience in computer software development.

Mr. Dong obtained an associate’s degree in computer network technology from Zhejiang University of Water Resources 

and Electric Power (浙江水利水電學院) (formerly known as Zhejiang Institute of Water Resources and Electric Power (浙

江水利水電專科學院)) in the PRC in June 2009.

Mr. WANG Lei (王雷), aged 46, was appointed as our deputy general manager in June 2021. Mr. Wang is primarily 

responsible for overseeing the operation of the government sector business team and business expansion of the Group.
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Mr. Wang has over 14 years of experience in research and development of software systems. Prior to joining the 

Company, from April 2011 to June 2017, Mr. Wang served as a project manager of Founder International Co., Ltd. 

(方正國際軟件有限公司), a company principally engaged in the development of application software and provision of 

IT system integration services, where he was primarily responsible for overall project management, and subsequently 

became a technician for its smart city public affairs department. From July 2017 to June 2021, he served as a project 

deputy general manager of GAEA Information Technology Co., Ltd. (蘇州數字地圖信息科技股份有限公司), a company 

principally engaged in the provision of geographic information technology products and services in the PRC and whose 

shares are listed on the NEEQ (stock code: 835256), where he was primarily responsible for overall project management, 

internal management team development and key customer maintenance.

Mr. Wang obtained a bachelor’s degree in applied electronics technology from Anhui Normal University (安徽師範大學) 

in the PRC in July 2001. He further obtained a master’s degree in business administration from Xiamen University (廈門

大學) in the PRC in September 2016.

D. JOINT COMPANY SECRETARIES

Ms. YANG Yanjun (楊彥君) was our Joint Company Secretary from August 2023 to August 2026. For further 

biographical details of Ms. Yang, see “A. Board of Directors – Executive Directors” above.

Ms. WANG Xinye (王心燁) was appointed as our Joint Company Secretary on 30 August 2026. For further biographical 

details of Ms. Wang, see “A. Board of Directors – Executive Directors” above.

Ms. CHING Shuk Wah Shirley (程淑華), aged 53, was appointed as our Joint Company Secretary in August 2023.

Ms. Ching has over 27 years of experience in corporate secretarial services, administration and management, 

international trade and trade financing. She joined SWCS Corporate Services Group (Hong Kong) Limited, a corporate 

service provider in Hong Kong established in 2011 and is currently an assistant manager to the company secretarial 

department of SWCS Corporate Services Group (Hong Kong) Limited, where she is responsible for assisting in the 

provision of company secretarial services.

Ms. Ching obtained a bachelor’s degree in business administration from the University of Western Sydney and further 

obtained a master’s degree in corporate governance from the Hong Kong Metropolitan University (formerly known 

as The Open University of Hong Kong). She is a Chartered Secretary, a Chartered Governance Professional and an 

associate of both The Hong Kong Chartered Governance Institute and The Chartered Governance Institute in the United 

Kingdom.
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BUSINESS REVIEW

As an integrated API-enabled data exchange service provider in China, we focus on empowering customers to create deep 

value through the efficient circulation of data, building a sustainable value ecosystem for the digital era. We are dedicated to 

providing standard API services and customized data management solutions for enterprises and government agencies through 

a new generation of digital-intelligent technologies, such as privacy-preserving computation, blockchain, digital staff, and AI 

large model agents, injecting new momentum into the development of the digital economy. During the FY2025, suspension 

of trading in the shares of the Company has exerted substantial adverse impact to the business development of the Group, 

where certain key customers of the Group have significantly reduced their business orders to the Group due to concerns over 

uncertain risk associated with suspension of trading in the Company’s shares. In FY2025, we have 24 key customers in the API 

market, with their retention rate of 66.67%, average revenue per key customer of RMB18.5 million and key customer revenue 

growth rate of 101%.

(I) API Marketplace
We are dedicated to eliminating data silos and offering online API interfaces that span across multiple service types 

and scenarios. Our API products match requests and responses and facilitate data circulation. These services have 

been widely applied in various industries vertically, such as internet services, software information services, and 

telecommunications. Since the launch of our product, API marketplace, we have developed over 800 proprietary APIs. 

Our customers include well-known enterprises such as Tencent, Alibaba, ByteDance, Baidu, NetEase, Meituan, China 

Unicom, and many other internet companies, app developers, and individuals.

We are also dedicated to laying out high-quality AI data sets. In 2025, we cumulatively released over 200 high-quality 

AI data sets, covering multiple fields such as finance and taxation, industrial manufacturing, and medical education, 

which can be used for the training and iteration of large models, providing a data foundation for large model training. 

The release of high-quality AI data sets not only connects data supply with AI demands, but also promotes the 

gathering and deep integration of data resources between the infrastructure capabilities of large enterprises and the 

agile innovation of startup teams.

(II) Data Management Solutions Business
We commenced providing data management solutions in June 2020. Leveraging our integrated API-enabled data 

exchange capabilities, we offer solutions that integrate API management, data governance, data application, data 

security, and privacy-preserving computation through our products, including APIMaster, DataArts, QuickBot, 

SmartShield, AnchorChain, and Jenius AI Agent, which assist organizations in their digital transformation. Our 

customized, digitalized, intelligent, and self-deployed data management solutions cater to a diverse range of customers, 

including those from government agencies, manufacturing, finance, telecommunications, and various other industries. 

Our technologies eliminate data silos and cleanse data sets with heterogeneity, forming data that adheres to unified 

standards. Specifically:

(1) in terms of public data authorized operations, we deeply participated in relevant works of the public data 

authorized operations of Jiangsu Data Group (江蘇省數據集團), with our business covering links such as the 

entry of development entities, data governance, data product development, and the listing of data products 

on data trading venues. Through relevant project practices, we further accumulated experience in public data 

operation, data product design, data governance, and compliant circulation, and completed and listed nearly 20 

public data products, forming replicable data product development and listing service capabilities.
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(2) in terms of the construction of trusted data space, focusing on regional data element circulation and key 

industrial scenarios, we continuously advanced the construction of data circulation infrastructure in Xuanwu 

District, Nanjing City, Jiangsu Province, and completed relevant works including phase I project planning, 

design, and bidding and tendering. Meanwhile, two trusted data space projects we participated in promoting 

were shortlisted for the provincial trusted data space “123+” project database, reflecting our comprehensive 

capabilities in aspects such as the planning and construction of trusted data spaces, data circulation 

infrastructure, and scenario application design.

(3) in terms of industry chain data applications, we actively promoted the construction of the automotive 

transparent supply chain project, participated in relevant works of the nation’s first automotive transparent 

supply chain project, and conducted exploration around scenarios such as automotive industry chain data 

collaboration, transparent supply chain management, and trusted data circulation, to promote the deep 

integration of data elements with physical industry chains, thereby further expanding our service boundaries in 

the field of industrial data applications.

(4) in terms of the innovative application of data elements, we actively organized and applied for the 2025 “Data 

Elements × Competition” (數據要素×大賽), and our relevant project won the first prize in the green and low-

carbon field of the “Data Elements × Competition” in Jiangsu Province. This award reflects our practical 

capabilities in data element application scenario design, data product innovation, and digital solutions in the 

green and low-carbon field, and further enhances the market influence and industry demonstration effect of our 

data element-related businesses.

In response to our products, we have also conducted relevant research and development as well as upgrades. 

Specifically:

1. QuickBot: We performed comprehensive upgrades focusing on the capabilities of the Designer, Executor, 

Control Center, and core components of the QuickBot platform, to further enhance the platform’s flexibility, 

compatibility, and intelligence level.

2. Jenius Agent: Focusing on the productization and ecologization of the Jenius Agent platform, we completed 

the optimization of the platform’s core capabilities, intelligent hardware access, multimodal tool expansion, and 

relevant compliance certification work, further enhancing the intelligent interaction capabilities and scenario 

landing capabilities of the platform.
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In terms of platform R&D, we completed the optimization and upgrade of Jenius V1.0 version. In terms of agent 

capability development, we continued to improve several core modules of Jenius V2.0, including intelligent 

connection and manual selection of MCP capabilities, RAG knowledge base, database (DB) intelligent parsing 

capabilities, and long-term memory functions, thereby realizing the agent’s continuous perception and dynamic 

calling of historical context, business data, and external tools. Meanwhile, we optimized and upgraded 

scenario-based capabilities, with an emphasis on improving multimodal content generation capabilities. With 

over 100 tools integrated, the platform possesses strong task expansion and scenario adaptation capabilities; 

in the direction of intelligent hardware, we initially completed the closed-loop construction of the “Jenius + 

Hardware” interaction ecosystem, and completed the hardware component selection, system framework design, 

and basic software development for small intelligent robots, realizing basic functions such as voice interaction, 

task scheduling, and intelligent feedback. Meanwhile, focusing on smart device scenarios for the smart home 

applications, we completed the access and unified scheduling of 3 categories and 7 different hardware devices, 

achieving multi-device interactive control, and open-sourced relevant projects to promote ecological synergy 

and technology sharing. In addition, we completed the overall integration of hardware drivers, server-side 

frameworks, Automatic Speech Recognition (ASR), Text-to-Speech (TTS), and the Jenius Agent to enable their 

seamless interaction. In terms of achievements and compliance, we have passed the algorithm filing of the 

Cyberspace Administration of China for Jenius Agent and obtained relevant software copyrights for Jenius, 

laying a foundation for subsequent product promotion and commercial application.

3. 江蘇聚合天跡科技有限公司 (Jiangsu Juhe Tianji Technology Co., Ltd.*), a subsidiary of the Company, has 

committed itself to the field of electronic data forensics. Its constructed AI remote distributed extraction and 

large model analysis system for cybersecurity includes: distributed forensics architecture and complex network 

penetration (AI-driven core technology innovation), performance optimization and data preservation under 

extreme environments (breakthrough in the efficiency of AI-enabled forensics), and product ecological matrix 

expansion and localized compliance (AI + large model-driven leap in business layout), realizing team assembly 

from scratch and the release of corporate investigation platform version 1.0. Centered on AI large models, 

this platform adopts a highly available distributed architecture, achieving the AI remote dynamic delivery of 

Agent plug-ins and automated operation and maintenance for system-level service protection. Relying on the 

malicious behavior recognition and anti-detection learning capabilities of large models, it possesses extremely 

strong anti-antivirus software detection and deep forensics capabilities. The platform’s built-in large model 

forensics knowledge base can automatically identify and analyze key information in forensics data and generate 

standardized forensics reports, realizing the AI automated and intelligent upgrade of the entire forensics 

process. This has further expanded the application scenarios and market competitiveness of localized forensics 

products.

As at December 31, 2025, the Company possessed 70 valid patents. The Company will further increase its 

investment on R&D, pay close attention to the development of the industry, and enhance the competitiveness 

and industrial influence of the Company.
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(III) Outlook and Future Challenges
Continue to Upgrade the Company’s Existing Data Element Platform, Juhe.cn, and Research and Develop 
General Agents Based on Large Models
The continuous optimization and upgrade of our Jenius general agent platform will effectively support subsequent 

product promotion and commercial application practices. We aim to build the general agent into a highly intelligent 

and scalable AI platform that can be widely applied across industries such as finance, healthcare, education and 

manufacturing, serving as an intelligent assistant for both enterprises and individuals. Meanwhile, by integrating 

technologies including large models, multi-modal perception, and RPA, the general agent will become the Company’s 

core competitiveness, delivering intelligent solutions across various industries and promoting the adoption and 

innovation of AI technologies.

Integrate Cutting-Edge AR Hardware Technology to Build a “Software-Hardware Integrated” Mobile 
Intelligent Terminal
Currently, augmented reality (AR) technology is deeply integrating with artificial intelligence (AI), the Internet of Things 

(IoT), 5G and other technologies, accelerating its expansion from consumer entertainment into vertical industries 

such as industrial manufacturing, security and policing, and healthcare. Leveraging the Company’s strengths in big 

data processing, AI recognition, and industry solutions, we aim to combine these capabilities with cutting edge AR 

hardware to build a “software hardware integrated” mobile intelligent terminal. This will enable the development of AI 

powered augmented reality smart glasses tailored for public security, government, enterprise and other vertical sectors, 

addressing key challenges faced by frontline personnel in field operations, including “untimely information access, lack 

of direct backend support, cumbersome multitasking, and difficulty in tracing enforcement actions.”

Seize the Significant Opportunities Arising from Government and Public Data Authorized Operations to 
Expand
The 14th Five-Year Plan proposed to carry out pilot projects for government data authorized operation (政府數據授

權運營) which selectively open government data for private use by authorized entities and declared that government 

data authorized operation will be a significant part of its national strategy. As the PRC government placed increasing 

emphasis on developing China’s digital economy, state-owned data exchanges saw spike in number. In light of the 

favorable trend, we will focus on further exploring opportunities to cooperate with the governments for data opening. 

We will continue to upgrade technologies, develop new products and APIs for more scenarios, to meet the increasingly 

diverse needs of our customers. Furthermore, we seek to develop API testing tools and platforms to provide professional 

API testing services for developers. We also aim to expand our customer base and monetize our subscription services.

We are committed to diversified data circulation, such as industrial big data, medical data, and educational data, to 

promote government and public data opening and sharing. Using advanced technologies such as privacy-preserving 

computation, blockchain and cloud computing, we are working to ensure that the exchange of data is trustworthy, 

safe, and controlled, aiming to eliminate data silos and enhance the quality and efficiency of digital economy.
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Further Explore Service Capabilities for Diverse Industries and Continuously Expand Regional Coverage, 
Service Types and Scenarios
We aim to enhance our data management solutions for government organizations by effectively integrating external 

data sources and government’s internal data sources. We strive to maximize the value of data by breaking down the 

barriers arising from heterogeneous data from the government and third parties, thus optimizing decision making and 

promoting efficiency in social governance.

Enhance R&D Capabilities
We will continue our research and development efforts to broaden our technical advantages, expand application 

areas, solidify our position within existing customer segments, and continuously update our technologies to meet the 

demand of digital transformation. To enhance product advantages and improve core technologies, we are dedicated to 

attracting excellent technical talents from the industry, reinforcing incentive measures, devoting attention to the control 

and management of R&D projects, and focusing on the implementation aspects of R&D projects.

Future Challenges
We provide data services and solutions based on the demand of our customers. Fluctuations in demand for our services 

and solutions may adversely affect our business and results of operations. Any decline in demand for our products and 

services could materially and adversely affect our business, results of operations and financial condition. In response 

to this, we will strengthen our sales and marketing capability. In the meantime, we will perform AI upgrades to the 

existing products and services, aiming to develop and expand industry-specific applications and strengthen our technical 

capabilities and market competitiveness in data management solutions.

Our business requires a large number of information technology talents and sales and operating talents, including 

software development engineers, algorithm engineers, and core technology personnel. Competition for high-end 

talents in the industry is fierce, and the rising labor costs in China could make it more costly to attract and retain 

qualified personnel and adversely affect our results of operations. In response to this, we will attract, cultivate, and 

retain experienced core technical talents within the industry through competitive compensation to enhance our R&D 

capabilities. We will recruit sales staff and create related workplace for the sales team, which includes renting local 

office spaces, and purchasing equipment, software, and tools for our sales team, in order to strengthen our sales and 

operating capabilities.
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FINANCIAL REVIEW

Revenue
Our revenue decreased by 15% from RMB598.7 million for FY2024 to RMB508.7 million for FY2025, which was mainly 

attributable to the decrease in revenue from data management solutions.

Revenue from the API Marketplace
• Query business. Revenue from the query business increased by 10.6% from RMB410.0 million for FY2024 to RMB453.4 

million for FY2025, mainly due to the increased purchases from existing customers.

• SMS notice business. Revenue from SMS notice business decreased by 95.2% from RMB73.5 million for FY2024 to 

RMB3.5 million for FY2025, primarily attributable to strategic and planned business contraction of this segment in order 

for the Company to focus its resources on query business and data management solution business of the Group.

• Top-up business. Revenue from top-up business decreased by 41.8% from RMB6.7 million for FY2024 to RMB3.9 

million for FY2025, mainly due to the increase in procurement costs and the decrease in net revenue.

Revenue from Data Management Solutions
Revenue from data management solutions decreased by 55.8% from RMB108.4 million for FY2024 to RMB47.9 million for 

FY2025, mainly due to the decrease in the amount of projects delivered to and accepted by customers.

Cost of Sales
Cost of sales decreased from RMB469.3 million for FY2024 to RMB412.7 million for FY2025, mainly due to the decrease in 

purchase costs resulted from the decrease in revenue.

Gross Profit and Gross Profit Margin
Our gross profit decreased by 25.9% from RMB129.4 million for FY2024 to RMB95.9 million for FY2025, mainly due to the 

decrease in revenue from data management solutions.

Our overall gross profit margin decreased from 21.6% for FY2024 to 18.9% for FY2025, mainly due to the decrease in gross 

profit margin of query business.

Other Income and Other Gains or Losses, Net
Other income and other gains or losses, net primarily consist of bank interest income and government grants. Other income and 

other gains or losses, net for FY2025 amounted to RMB1.2 million, representing a decrease of 92.3% as compared with other 

income and other gains RMB15.5 million for FY2024, which was mainly due to decrease on government grant and recognition 

of loss on foreign exchange and fair value change in FY2025.
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Selling and Distribution Expenses
Our selling and distribution expenses increased from RMB18.2 million for FY2024 to RMB22.8 million for FY2025, mainly due 

to the increase in depreciation and amortization.

Administrative and Other Expenses
Our administrative and other expenses increased from RMB44.7 million for FY2024 to RMB48.3 million for FY2025, which was 

mainly due to increase in management personnel remuneration and increase in fees paid to professional parties related to the 

resumption of trading of the shares of the Company.

Research and Development Costs
Research and development costs for FY2025 amounted to RMB20.1 million, representing a decrease of 26.1% as compared 

with RMB27.2 million for FY2024. The decrease was mainly attributable to the decreased remuneration expenses of research 

and development employees allocated to R&D projects.

Finance Costs
Finance costs decreased from RMB1.2 million for FY2024 to RMB52 thousand for FY2025. This decrease was mainly due to the 

termination of interest expenses on our repurchase liabilities up to Listing Date, arising from our share repurchase obligation 

under the share transfer agreement signed with China-Singapore Suzhou industrial Park Ventures Co. Ltd, (中新蘇州工業園區創

業投資有限公司).

Income Tax Credit/(Expense)
Our income tax expense decreased from RMB0.4 million for FY2024 to income tax credit RMB0.9 million for FY2025, mainly 

due to the decrease in current year tax as the Group incurred loss before tax in FY2025.

Net Profit/Loss
As a result of the above, the Group’s net profit decreased by 203.1% from net profit of RMB18.7 million for FY2024 to net 

loss of RMB19.3 million for FY2025.

LIQUIDITY, FINANCIAL RESOURCES AND CAPITAL STRUCTURE

Financial Position
Our total assets decreased by 4.0% from approximately RMB1,182.3 million as at December 31, 2024 to approximately 

RMB1,134.7 million as at December 31, 2025, mainly due to the decrease in prepayments and cash. Total liabilities decreased 

by 22.6% from approximately RMB169.5 million as at December 31, 2024 to approximately RMB131.2 million as at December 

31, 2025, primarily due to a decrease in trade payables.

Inventories
As at December 31, 2025, our inventories amounted to approximately RMB29.8 million, representing an increase of 109.9% 

from approximately RMB14.2 million as at December 31, 2024, mainly due to the increase in the number of data management 

solution projects not yet delivered to customers.
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Trade Receivables
Our trade receivables increased from RMB342.6 million as at December 31, 2024 to RMB405.3 million as at December 

31, 2025, primarily due to the extension of billing terms we granted to certain key customers so as to promote business 

cooperation.

Cash and Cash Equivalents
Cash and cash equivalents are mainly denominated in RMB. As at December 31, 2024 and December 31, 2025, our cash and 

cash equivalents were RMB255.5 million and RMB187.8 million respectively. The decrease in cash and cash equivalents was 

mainly due to the substantial operating expenditure.

Trade Payables
Our trade payables decreased from RMB117.6 million as at December 31, 2024 to RMB83.7 million as at December 31, 2025, 

mainly attributable to our increased efforts in settlement of current accounts during the period.

Borrowings
As at December 31, 2025, the bank loans of the Group was nil (December 31, 2024: nil).

Funding Policy
The Group regularly reviews its funding requirements to maintain adequate financial resources in order to support its business 

operations as well as its research and development, future investments and expansion plans.

Foreign Exchange Risk 
The net proceeds from the IPO received by the Company are in Hong Kong dollars and the majority of our monetary assets and 

liabilities and transactions are primarily denominated in Renminbi. We do not have significant foreign exchange risk apart from 

the above. As at December 31, 2025, the Group did not have any policy to hedge against foreign exchange risk. However, the 

management monitors foreign exchange exposure and will consider hedging significant foreign currency exposure should the 

need arise.

Gearing Ratio
Our gearing ratio ((total liabilities ÷ total assets) × 100%) decreased from 14.3% as at December 31, 2024 to 11.6% as at 

December 31, 2025, primarily due to a decrease in trade payables, which led to a decrease in total liabilities.

Debt to Equity Ratio
Our debt-to-equity ratio ((total liabilities ÷ total equity) × 100%) decreased from 16.7% as at December 31, 2024 to 13.1% as 

at December 31, 2025, primarily due to the decrease in total liabilities.
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Charges on Assets
As at December 31, 2025, none of the Group’s assets were pledged.

Contingent Liabilities
As at December 31, 2025, save as disclosed in this annual report, we did not have any material contingent liabilities.

Future Plans for Material Investments and Acquisitions of Capital Assets
Save as disclosed in the section headed “Future Plans and Use of Proceeds” of our Prospectus, we did not have any plans for 

material investments or capital assets as at December 31, 2025.

Significant Investments
Save as disclosed below, the Group did not have any significant investment with value of more than 5% of the Group’s total 

assets during FY2025. Save as disclosed below, each investment under the Group’s financial assets at FVOCI and financial assets 

at FVTPL carried a value of less than 5% of the Group’s total assets as at December 31, 2025.

Investee company

Total investment 

cost

Fair value of 

significant 

investments as at 

December 

31, 2025

Percentage of 

fair value of 

significant 

investments to 

the Company’s 

total assets as at 

December 

31, 2025

Realised 

gain/(loss) 

recognised 

during 

FY2025

Unrealised 

gain/(loss) 

recognised 

during 

FY2025

Dividend 

received for 

FY2025

RMB’ million RMB’ million RMB’ million RMB’ million RMB’ million
       

Private equity investment in 上海復深藍軟件股份 

有限公司(Shanghai Fairyland Software Co., Ltd.*) 

(“Fairyland Software”) 8.4 58.5 5.2% – 11.6 –

Note: Fairyland Software, being a company established in the PRC with limited liability, is a fintech solution provider, principally engaged in the 
provision of technical services and solutions for various industries including the insurance industry. As at December 31, 2025, the Group 
held approximately 4.59% of the registered capital in Fairyland Software. To the best of the Directors’ knowledge, information and 
belief, Fairyland Software will continue to deepen its presence in the insurtech sector, helping insurance institutions achieve digital and 
intelligent transformation, and working alongside industry partners to drive the high-quality development of the insurance industry in 
the PRC. The Group holds this as a medium-to-long term strategic investment to gain exposure to the PRC insurtech sector and potential 
capital appreciation and/or dividend income.
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Material Acquisitions and Disposals in respect of Subsidiaries, Associates and Joint Ventures
For FY2025, we did not have material acquisitions or disposals of subsidiaries, associates and joint ventures.

MANAGEMENT’S POSITION AND ASSESSMENT ON THE DISCLAIMER OPINION

As disclosed in this report, the Company’s auditor, HLB Hodgson Impey Cheng Limited (the “HLB”), has issued a disclaimer of 

opinion on the Group’s financial statements for FY2025 due to scope limitation relating to Notes Subscription and the Chips 

Prepayments described in the Basis for Disclaimer of Opinion section of this annual report. For details of the disclaimer opinion, 

please refer to pages 105 to 108 of “Independent Auditors’ Report” in this report.

Matter 1 – Note Subscription

Subject matter
The Group entered into agreements during the year ended 31 December 2024 with The Reynold Lemkins Group (Asia) Limited, 

the Company’s cornerstone investor, and Kaufmann & Company Pan-Asia Limited, an independent third party, to subscribe for 

the cash management notes (“Notes Subscription”)  with principal amounts of US$6,000,000 and US$4,000,000 respectively 

(the“Notes”). Further details of the Notes have been disclosed in the announcements of the Company dated 23 August 2026 

and 14 September 2026 and the circular of the Company dated 10 September 2026 respectively.

Audit modification
HLB was unable to obtain sufficient appropriate audit evidence to satisfy themselves as to (i) the validity, commercial substance 

and business rationale of the Notes Subscription, including whether these transactions were conducted on an arm’s-length 

basis; and (ii) the underlying assets portfolio of the Notes as at 31 December 2025 and 2024, which was necessary for the fair 

value measurement of the Notes. Accordingly, HLB was unable to determine whether the classification, amounts recognised 

on initial recognition and carrying amounts as at 31 December 2025 and 2024 of the Notes, and the corresponding gain or 

loss arising from fair value change recognised in consolidated profit or loss for FY2025 and FY2024 were free from material 

misstatements.

Actions taken by the Group
On 23 August 2026, the Company entered into the Assignment Deeds with Mr. Zuo Lei, the controlling shareholder of the 

Company, former chief executive officer and former executive director of the Company, pursuant to which the Company agreed 

to assign to Mr. Zuo Lei all of its rights, title, interests and benefits in respect of the Notes for an aggregate consideration of 

US$10,000,000 (equivalent to approximately RMB67,000,000), being the principal amounts of the Notes (the “Disposal”). 

The Disposal is subject to approval by independent shareholders at an extraordinary general meeting of the Company and 

satisfaction of the conditions precedent set out in the Assignment Deeds. Further details of the Disposal have been disclosed in 

the announcement and circular of the Company dated 23 August 2026 and 10 September 2026 respectively.

Removal of the audit modification
The Notes classified as financial assets at fair value through profit or loss will be derecognised by the Group from its 

consolidated financial statements in the FY2026 upon completion of the Disposal in FY2026.
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The Company has obtained written confirmation from HLB on the continuing effect of the disclaimer of opinion that, subject 

to the completion of the Disposal, there will be no continuing financial impact on the closing balances of the Group’s financial 

assets at fair value through profit or loss as at 31 December 2026 in respect of the Notes. The auditors’ opinion is expected to 

remain modified for the financial year of 2026 as it will still be unable to ascertain the carrying amount of the Notes at disposal 

date and the corresponding gain or loss on disposal. The auditors’ opinion is expected to remain modified for the financial year 

of 2027 as to the comparability between the current period figures for the financial year of 2027 and the corresponding period 

figures in respect of the Notes, before being fully removed from the financial year of 2028 onwards, with no continuing effect 

on the consolidated financial statements thereafter.

Management Assessment
Subject to completion of the Disposal, the management considers all underlying issues leading to the audit modifications in 

respect of the Note Subscription have been fully resolved.

Matter 2 – Chips Prepayments

Subject Matter
The Group entered into agreements with and  made prepayments of approximately HK$63,125,000 (equivalent to approximately 

RMB57,650,000) to four chip suppliers for the procurement of Nvidia chips and related assets (“Chips Prepayments”) during 

the FY2024. These amounts were recognised as prepayments in FY2024 and were subsequently recognised as purchase costs of 

property, plant and equipment following delivery of the servers and chips (the “Chips and Related Assets”) during FY2025.

Further details of the Chips Prepayments and Chips and Related Assets have been disclosed in the announcement of the 

Company dated 14 September 2026.

Audit modification
HLB was unable to obtain sufficient appropriate audit evidence to satisfy themselves as to (i) the validity, commercial substance 

and business rationale of the Chips Prepayments including whether these transactions were conducted on an arm’s-length 

basis, (ii) the Chip Suppliers’ role in sourcing and arranging delivery of the Chips and Related Assets to the Group, and (iii) the 

nature and purpose of the Chips Prepayments, including whether those prepayments were made solely for the procurement of 

the Chips and Related Assets. Accordingly, HLB was unable to determine whether (i) the classification of the Chips Prepayments 

as prepayment, amounts of prepayment recognised on initial recognition and carrying amounts of the prepayment as at 31 

December 2024; and (ii) the amounts recognised as cost of the Chips and Related Assets upon initial recognition as property, 

plant and equipment of the Group and the corresponding depreciation expense and impairment loss recognised in consolidated 

profit or loss for the year ended 31 December 2025 were free from material misstatements.

Actions taken by the Group
The Company fully deployed and utilised all of the Chips and Related Assets in its operations for business purpose as at the end 

of August 2026. An impairment loss in respect of the Chips and Related Assets amounting to RMB17,355,000 was recognised 

during FY2025 in order to reduce the carrying amount of the Chips and Related Assets to its recoverable amount as at 31 

December 2025, which was determined based on its fair value less costs of disposal.
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Removal of the audit modification
The Company has obtained written confirmation from HLB on the continuing effect of the disclaimer of opinion that, there was 

no continuing financial impact on the closing balances of the Group’s property, plant and equipment as at 31 December 2025 

in respect of the Chips and Related Assets as they were impaired to their recoverable amount as at that date. The auditors’ 

opinion is expected to remain modified for the financial year of 2026 as to the comparability between the current period 

figures for the financial year of 2026 and the corresponding period figures in respect of the Chips and Related Assets, and is 

expected to be fully removed from the financial year of 2027 onwards.

Management Assessment
As set out above, the management considers all underlying issues leading to the audit modification in respect of the Chips 

Prepayments have been fully resolved.

AUDIT COMMITTEE’S VIEW ON THE DISCLAIMER OPINION

The Audit Committee had critically reviewed the facts and circumstances leading to the disclaimer opinion, discussed with 

HLB and the management of the Company regarding each of the basis for disclaimer opinion, and taken into account the 

management’s response, actions taken and measures implemented to resolve the disclaimer opinion. Based on the actions taken 

and the measures implemented by the management to address each of the bases of disclaimer opinion, the Audit Committee 

agreed with the management position as detailed above, and concurred with the view of the management that the bases for 

disclaimer have been fully addressed and resolved.
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The Company is committed to fulfilling its responsibilities to the Shareholders and protecting and enhancing Shareholders’ 

values through good corporate governance. The Directors recognise the importance of incorporating elements of good 

corporate governance in the management structures, internal control and risk management procedures of the Group so as to 

achieve effective accountability.

CORPORATE GOVERNANCE PRACTICES

The Group acknowledges the significance of maintaining high corporate governance standards to safeguard the interests 

of Shareholders, enhance corporate value, formulate its business strategies and policies, and enhance its transparency and 

accountability. The Group will continue to review and enhance its corporate governance practices with reference to the CG 

Code set out in Appendix C1 to the Listing Rules and other applicable legal and regulatory requirements.

SECURITIES TRANSACTIONS BY DIRECTORS AND SUPERVISORS

The Company has adopted the Model Code as its code of conduct regarding dealings in the securities of the Company by 

the Directors, the Supervisors and the Group’s senior management who, because of his/her office or employment, is likely to 

possess inside information in relation to the Group or the Company’s securities.

Upon specific enquiry, all Directors and Supervisors confirmed that they have complied with the Model Code during FY2025. 

In addition, the Company is not aware of any non-compliance with the Model Code by the employees of the Group during 

FY2025.

THE BOARD

Responsibilities
The Board is primarily responsible for overseeing and supervising the management of the business affairs and the overall 

performance of the Group. The Board sets the Group’s values and standards and ensures that the requisite financial and human 

resources support is in place for the Group to achieve its objectives. The functions performed by the Board include but are 

not limited to formulating the Group’s business plans and strategies, deciding all significant operational issues, developing, 

monitoring and reviewing the Group’s corporate governance practices and all other functions reserved to the Board under the 

Company’s Articles of Association. The Board has established Board committees and has delegated to these Board committees 

various responsibilities as set out in their respective terms of reference. The responsibilities of these Board committees include 

monitoring the Group’s operational and financial performance, and ensuring that appropriate internal control and risk 

management systems are in place. The Board may from time to time delegate certain functions to management of the Group 

if and when considered appropriate. The management is mainly responsible for the execution of the business plans, strategies 

and policies adopted by the Board and other duties assigned to it from time to time.

The Directors have full access to information of the Group and the management has an obligation to supply the Directors with 

adequate information in a timely manner to enable the Directors to perform their responsibilities. The Directors are entitled to 

seek independent professional advice in appropriate circumstances at the Company’s expense.
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Composition
The Company is committed to holding the view that the Board should include a balanced composition of EDs, NEDs and INEDs 

so that there is a strong independent element on the Board, which can effectively exercise independent judgement.

As at the Year End Date, the INEDs in aggregate represent approximately 37.5% of the Board members. The members of the 

Board during the year under review and up to the date of this annual report are set out below:

Name of Director Position

Board committees

Date of appointment Date of resignationAC NC RAC

Mr. Zuo Lei ED, Chairman of the 

Board, Chief Executive 

Officer

– – – February 24, 2010 August 30, 2026 (Note 1)

Mr. Wang Haojin ED, Chairman of the 

Board, Chief Executive 

Officer (Note 1)

– – – February 14, 2014 –

Mr. Lin Shan ED – M (Note 3) – December 17, 2015 –

Ms. Yang Yanjun ED, one of the joint 

company secretaries

– M (Note 3) M December 18, 2020 August 30, 2026 (Note 1)

Ms. Wang Xinye ED, Chief Financial 

Officer, one of 

the joint company 

secretaries (Note 1)

– – M (Note 1) March 30, 2026 –

Ms. Ji Shilin ED – M – August 30, 2026 –

Mr. Gao Qi ED – – – August 30, 2026 –

Mr. Qiu Jianqiang NED M – – December 20, 2016 –

Mr. Gao Yuan NED – – July 20, 2023 November 28, 2025 

 (Note 4)

Mr. Huang Xuexian INED M (Note 2) – C August 18, 2017 –

Mr. Chen Xinhe INED M C M August 18, 2017 –

Mr. Li Shun Fai INED C M – May 18, 2023 –

C: denotes chairman

M: denotes member
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Notes:

1. With effect from August 30, 2026,

(i) Mr. Zuo Lei resigned from his positions as the chairman of the Board, an executive Director, chief executive officer and the legal 
representative of the Company;

(ii) Ms. Yang Yanjun resigned from her positions as an executive Director and one of the joint company secretaries of the Company, 
and ceased to act as a member of each of the Nomination Committee and Remuneration and Assessment Committee and the 
authorised representative of the Company;

(iii) Mr. Wang Haojin has been appointed as the chairman of the Board, the chief executive officer and the legal representative of 
the Company;

(iv) Ms. Ji Shilin has been appointed as an executive Director and a member of the Nomination Committee;

(v) Ms. Wang Xinye has been appointed as one of the joint company secretaries, a member of the Remuneration and Assessment 
Committee and an authorised representative, and re-designated as the chief financial officer of the Company.

2. With effect from April 8, 2026, Mr. Huang Xuexian has been appointed as a member of the Audit Committee.

3. With effect from June 30, 2025, Mr. Lin Shan ceased, and Ms. Yang Yanjun has been appointed, as a member of the Nomination 
Committee.

4. With effect from November 28, 2025, Mr. Gao Yuan has resigned as a non-executive Director due to his decision to devote more time to 
other business commitments.

The biographical details of each of the Directors are set out in the section headed “Directors, Supervisors and Senior 

Management” of this annual report. There were no relationships (including financial, business, family or other material or 

relevant relationships) among the Directors.
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COMPLIANCE WITH AND DEVIATIONS FROM THE CG CODE

During FY2025, save as disclosed in this annual report, the Board believes that the Company complied with the principles and 

code provisions as set out in the then CG Code contained in Appendix C1 to the Listing Rules.

Pursuant to code provision C.2.1 of the then CG Code, the roles of the chairman and chief executive officer should be separate 

and should not be performed by the same individual. During FY2025, Mr. Zuo Lei was the chairman of the Board and the chief 

executive officer of the Company. In view of the fact that Mr. Zuo Lei had been responsible for the overall strategic planning 

and day-to-day management of the Group since its establishment, the Board believed that with the support of Mr. Zuo Lei’s 

extensive experience and knowledge in the big data industry and the business, vesting the roles of both chairman and chief 

executive officer in Mr. Zuo Lei would strengthen the consistent and solid corporate vision of the Group and promote efficient 

business planning and decision. With effect from 30 August 2026, following Mr. Zuo Lei’s resignation, Mr. Wang Haojin, who 

is an executive Director, has been appointed as the chairman and chief executive officer. The Board will continue to review 

the effectiveness of the corporate governance structure of the Company in order to assess whether separation of the roles of 

chairman of the Board and chief executive officer is necessary.

Pursuant to code provision D.1.2 of the then CG Code, management should provide all members of the board with monthly 

updates giving a balanced and understandable assessment of the issuer’s performance, position and prospects in sufficient 

detail to enable the board as a whole and each director to discharge their duties under Rule 3.08 and Chapter 13 of the 

Listing Rules. During the period from January 2025 to November 2025, management held monthly management meetings and 

reported to executive Directors, but no structured formal monthly reports were distributed to all Board members (including non-

executive Director and independent non-executive Directors). Given that all Directors communicated from time to time through 

means such as regular Board meetings and instant messaging, the Board believed that such communication, together with the 

monthly reporting to executive Directors, would enable the Directors and the Board as a whole to stay informed and discharge 

their duties. Following the recommendation of the IC Consultant, code provision D.1.2 was complied with in December 2025. 

For details of the remedial measures adopted, please refer to the announcement of the Company dated 14 September 2026.

The Company will continue to review and enhance its corporate governance practices, and identify and formalise measures and 

policies to ensure compliance with the CG Code.
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CONTRIBUTIONS FROM THE NEDs AND INEDs

The NEDs and INEDs have brought in a wide range of business and financial expertise, experience and independent judgement 

to the Board. Through active participation in the Board meetings and serving on various Board committees, the NEDs and INEDs 

will continue to make various contributions to the Company. As at the Year End Date and the date hereof, the Company had 

three INEDs and the INEDs represent at least one-third of the Board members, meeting the applicable requirements of the 

Listing Rules. The Company has also met the requirement of the Listing Rules that at least one of the INEDs has appropriate 

professional qualifications or accounting or related financial management expertise.

The Company has received written annual confirmation from each of the INEDs in respect of his/her independence in 

accordance with the independence guidelines set out in Rule 3.13 of the Listing Rules. The Company is of the view that all 

INEDs are independent.

Directors’ Induction and Continuous Professional Development
Each of the Directors has received a formal, comprehensive and tailored induction on the first occasion of his/her appointment 

to ensure that he/she has a proper understanding of the Company’s operations and business and is fully aware of the director’s 

responsibilities under statute and common law, the Listing Rules, other legal and regulatory requirements and the Company’s 

business and governance policies.

The Company will from time to time fund and arrange suitable training to all Directors to develop and refresh their knowledge 

and skills in relation to their duties and responsibilities, such that their contribution to the Board remains informed and 

relevant. All Directors are also encouraged to attend relevant training courses at the Company’s expense and they have been 

requested to provide the Company with their training records. According to the training records maintained by the Company, 

the continuous professional development programmes received by each of the Directors during the year under review are 

summarised as follows:

Name of Directors in office during the year under review Type of trainings
  

Mr. ZUO Lei A,B

Mr. WANG Haojin A,B

Mr. LIN Shan A,B

Ms. YANG Yanjun A,B

Mr. QIU Jianqiang A,B

Mr. GAO Yuan (resigned on 28 November 2025) A,B

Mr. HUANG Xuexian A,B

Mr. CHEN Xinhe A,B

Mr. LI Shun Fai A,B
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A: attending training sessions, including but not limited to, seminars, briefings, conferences, forums and workshops

B: reading newspapers, journals and updates relating to the economy, general business, corporate governance and 

directors’ duties and responsibilities

Meetings and Directors’ Attendance Records
The Company adopts a practice to convene Board meetings regularly which is at least four meetings per year and roughly 

on a quarterly basis. During the year under review, (i) notice of at least 14 days was given for a regular Board meeting to 

give all Directors an opportunity to attend, and (ii) for all other Board meetings, reasonable advance notice was given. The 

Directors are allowed to include any matter in the agenda that is required for discussion and resolution at the Board meeting. 

Notwithstanding to the above, to enable the Directors to be properly briefed on issues arising at each of the Board meetings 

and to make informed decisions, it is the general policy of the Company that an agenda and the accompanying Board papers 

will be sent to all Directors at least three days before the intended date of the Board meeting, or such other period as agreed.

The Joint Company Secretaries of the Company are responsible for keeping all Board meetings’ minutes. Draft and final 

versions of the Board meetings’ minutes will be circulated to the Directors for their comment and records respectively within a 

reasonable time after each Board meeting and the final version is open for the Directors’ inspection.

The attendance records of the Directors at the Board, Board committees and general meetings held during the year under 

review are as follows:

Name of Directors in office 

during the year under review

Attendance / Number of meetings

Board 

Meetings AC Meetings RAC Meetings NC Meetings

General 

Meetings
      

Mr. ZUO Lei 4/4 – – – –

Mr. WANG Haojin 4/4 – – – –

Mr. LIN Shan 4/4 – – 1/1 –

Ms. YANG Yanjun 4/4 – – 1/1 –

Mr. QIU Jianqiang 4/4 2/3 – – –

Mr. GAO Yuan 

 (resigned on 28 November 2025) 4/4 – – – –

Mr. HUANG Xuexian 4/4 – – – –

Mr. CHEN Xinhe 4/4 3/3 – 1/1 –

Mr. LI Shun Fai 4/4 3/3 – 1/1 –
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Board Diversity Policy
The Company has adopted a board diversity policy (the “Board Diversity Policy”) which sets out the approach to achieve 

and maintain diversity in the Board which includes the criteria in selecting candidates to the Board in order to enhance the 

effectiveness of the Board and to maintain a high standard of corporate governance. The Company recognizes and embraces 

the benefits of having a diverse Board and sees increasing diversity at the Board level as an essential element in supporting the 

attainment of the Company’s strategic objectives and sustainable development. The Company seeks to achieve Board diversity 

through the consideration of a number of factors, including but not limited to talent, gender, age, cultural and educational  

background, ethnicity, professional qualifications, skills, knowledge, industry experience and length of service. The Board will 

select potential Board candidates based on merit and his/her potential contribution to the Board while taking into consideration 

the Company’s own business model and specific needs from time to time. All Board appointments will be based on meritocracy 

and candidates will be considered against objective criteria, having due regard to the benefits of diversity on the Board. The 

Board is of the view that the Board has achieved the board diversity requirement in the Company’s Board Diversity Policy.

The Board has a balanced mix of knowledge, skills and experience, including but without limitation to technology, big data, 

accounting, finance and legal industries. The Directors obtained degrees in various majors including accounting, laws, business 

administration, computer science and engineering and from universities in Mainland China, Hong Kong and overseas. The Board 

believes they can contribute different knowledge, skills and industry experience. The Board has three INEDs from different 

industry backgrounds, including law, big data and accounting and finance. Furthermore, the Directors are of a wide range of 

age.

With regards to gender diversity on the Board, the Board recognizes the particular importance of gender diversity. As at 1 

January 2025, the Board comprised one female Director and eight male Directors. As at Year End Date, the Board comprised 

one female Director and seven male Directors. The Board is satisfied with its gender diversity and will continue to maintain a 

diverse Board. In the future, gender will continue to be considered in the selection of nominees on the basis of maintaining at 

least one female Director. As regards Board’s succession, the Company may engage independent professional search firm(s) to 

help identify potential candidates to achieve gender diversity as and when appropriate. The Board has taken and will continue 

to take steps to promote and enhance gender diversity at all levels of the Company, including but without limitation at the 

Board and senior management levels. The Board Diversity Policy provides that the Board should take gender diversity into 

consideration when selecting and making recommendations on suitable candidates for Board appointments. The Board will 

also ensure that there is gender diversity when recruiting staff at mid to senior level so that the Group will have a pipeline of 

female senior management and potential successors to the Board going forward. It is the Company’s objective to maintain 

an appropriate balance of gender diversity with reference to the expectations of stakeholders and international and local 

recommended best practices.

Workforce Diversity
As at the Year End Date, the ratio of male and female in the workforce by gender of the Group (including senior management) 

is 64% and 36% respectively. For further details of gender ratio together with the relevant data, please refer to the disclosure 

as set out in the separate environmental, social and governance report of the Company. The Board is satisfied that the 

Company has achieved gender diversity in its workforce and will strive to maintain the current balance.

Independent Views of the Board
In compliance with code provision B.1.4 of the then CG Code, the Company has established mechanisms to ensure that a 

strong independent element on, and independent views and input are available to the Board (the “Mechanisms”).
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The Mechanisms cover composition of the Board and Board committees; independence assessment; compensation; availability 

of information and access to senior management, Board decision making; access to independent professional advice; and 

review of the policy implementation.

The Board has also taken into account the respective contributions of the INEDs to the Board and their firm commitments to 

their independent roles. During the year under review, all the INEDs did not hold any cross-directorships or have any significant 

links with other Directors through involvement in other companies or bodies that could give rise to conflicts of interest in their 

roles as INEDs and they were not involved in the daily management of the Company nor in any relationships or circumstances 

which would affect the exercise of their independent judgment. They continue to demonstrate their ability to provide an 

independent, balanced and objective view to the affairs of the Company.

The Board will review the implementation and effectiveness of the Mechanisms annually. During the year under review, the 

Board reviewed the implementation and effectiveness of the Mechanisms during the year under review and considered that the 

Mechanisms remain effective.

BOARD COMMITTEES

The Board has established three Board committees, namely the AC, the RAC and the NC, to oversee particular aspects of the 

Company’s affairs. The Board committees are provided with sufficient resources to discharge their duties.

The AC
The Board has established the AC with written terms of reference in compliance with Rule 3.21 of the Listing Rules and the 

then CG Code as set out in Appendix C1 to the Listing Rules.

The primary duties of the AC are to review and supervise the financial reporting process, internal control system, risk 

management and internal audit of the Company; provide advice and comments to the Board; and perform other duties and 

responsibilities as may be assigned by the Board.

Please refer to the sub-section headed “Composition” under the section headed “The Board” of the “Corporate Governance 

Report” in this annual report for the membership of the AC.

The AC held three meetings during the year under review and, among other things, (i) discussed and reviewed the three 

matters that led to the suspension of trading in the shares of the Company as well as the progress of the independent forensic 

investigation and independent internal control review stated in the Resumption Guidance, (ii) considered and recommended 

the change of auditors which took place on 30 October 2025, and (iii) reviewed the Company’s risk management and internal 

control systems and the effectiveness of the Company’s internal audit function.

The RAC
The Board has established the RAC with written terms of reference in compliance with Rule 3.25 of the Listing Rules and the 

then CG Code as set out in Appendix C1 to the Listing Rules.

The primary duties of the RAC are to establish, review and provide advices to the Board on the policy and structure concerning 

remuneration of the Directors and senior management and on the establishment of a formal and transparent procedure 

for developing policies concerning such remuneration; make recommendations to the Board on the terms of the specific 

remuneration package of each ED and senior management; and review and approve performance-based remuneration by 

reference to corporate goals and objectives resolved by the Directors from time-to-time.

Please refer to the sub-section headed “Composition” under the section headed “The Board” of the “Corporate Governance 

Report” in this annual report for the membership of the RAC.
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The NC
The Board has established the NC with written terms of reference in compliance with the then CG Code as set out in Appendix 

C1 to the Listing Rules.

The primary duties of the NC are to review the structure, size and composition of the Board on a regular basis and make 

recommendations to the Board regarding any proposed changes to the composition of the Board; identify, select or make 

recommendations to the Board on the selection of individuals nominated for directorships; ensure the diversity of the Board 

members; assess the independence of the INEDs; and make recommendations to the Board on relevant matters relating to the 

appointment, re-appointment and removal of the Directors and succession planning for the Directors.

Please refer to the sub-section headed “Composition” under the section headed “The Board” of the “Corporate Governance 

Report” in this annual report for the membership of the NC.

During the year under review, one NC meeting was held to, among other things, consider and review the change in 

composition of the Nomination Committee.

Nomination Policy
Nomination Procedures
(1) The NC shall call for a meeting, and invite nomination of candidates from the Board members, for consideration by the 

NC prior to its meeting. The NC may also put forward candidates who are not nominated by Board members.

(2) The NC shall make recommendations for the Board’s consideration and approval to appoint EDs, NEDs or INEDs in 

office or to fill casual vacancies. For proposing candidates to stand for election at a general meeting, the NC shall make 

nominations to the Board for its consideration and recommendation.

(3) Until the issue of the shareholder circular, the nominated persons shall not assume that they have been proposed by the 

Board to stand for election at the general meeting.

(4) In order to provide information of the candidates nominated by the Board to stand for election at a general meeting, 

and to invite nominations from Shareholders, a circular will be sent to Shareholders. The circular will set out the 

lodgement period for Shareholders to make the nominations. The names, brief biographies (including qualifications and 

relevant experience), independence, proposed remuneration and any other information, as required pursuant to the 

applicable laws, rules and regulations, of the proposed candidates will be included in the circular to Shareholders.

(5) A Shareholder can serve a notice to the company secretary of the Company (the “Company Secretary”) within 

the lodgement period of his/her/its intention to propose a resolution to elect a certain person as an ED, NED or 

INED, without the Board’s recommendation or the NC’s nomination, other than those candidates set out in the 

shareholder circular. The particulars of the candidates so proposed will be sent to all Shareholders for information by a 

supplementary circular.
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(6) A candidate is allowed to withdraw his/her candidature at any time before the general meeting by serving a notice in 

writing to the Company Secretary.

(7) The Board shall have the final decision on all matters relating to its recommendation of candidates to stand for election 

at any general meeting.

Selection Criteria
(1) The factors listed below would serve as a reference by the NC in assessing the suitability of a proposed candidate:

(a) Credential and experience;

(b) Commitment in respect of the available time and interest; and

(c) Diversity in all its aspects, including but not limited to gender, age (18 years or above), ethnicity, qualification, 

experience, skill, knowledge and length of service

These factors are for reference only, and not meant to be exhaustive and decisive.

(2) Retiring EDs and NEDs are eligible for nomination by the Board to stand for re-election at a general meeting. Retiring 

INEDs, save for those who have served as INEDs for a period of consecutive nine years, are eligible for nomination 

by the Board to stand for re-election at a general meeting. For the avoidance of doubt, (a) the nine-year period for 

determining the eligibility of an INED for nomination by the Board to stand for election at a general meeting would 

count from his/her date of first appointment as an INED until the date of the forthcoming annual general meeting when 

his/her current term of service will expire at the end of that meeting; and (b) an INED who has been serving on the 

Board for a period of nine consecutive years or more may continue to hold office until expiry of his/her current term.

(3) Proposed candidates will be asked to submit the necessary personal information in a prescribed form, together with 

their written consent to be appointed as an ED, NED or INED and to the public disclosure of their personal data on any 

documents or the relevant websites for the purpose of or in relation to their standing for election as an ED, NED or 

INED. Additional information and documents may be requested, if necessary.

CORPORATE GOVERNANCE FUNCTIONS

The Board is responsible for performing the corporate governance functions as set out in code provision A.2.1 of the CG Code, 

which include:

(a) developing and reviewing the Company’s policies and practices on corporate governance;

(b) reviewing and monitoring the training and continuous professional development of the Directors and senior 

management;

(c) reviewing and monitoring the Company’s policies and practices on compliance with legal and regulatory requirements;

(d) developing, reviewing and monitoring the code of conduct and compliance manual (if any) applicable to employees and 

the Directors; and

(e) reviewing the Company’s compliance with the CG Code and disclosure in this report.
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Anti-corruption Policy
To outline the Company’s expectations and requirements on prevention, detection, reporting and investigation of any suspected 

fraud, corruption and other similar irregularities; and to provide information and guidance on recognizing and dealing with 

bribery and corruption, the Company has established its group-wise anti-corruption policy (the “Anti-corruption Policy”) that 

complies with code provision D.2.7 of the CG Code.

Under the Anti-corruption Policy, the guidance on common forms of bribery and corruption are listed for compliance of all 

business units and employees of the Group. Any individual who knows of, or suspects a violation of the Anti-corruption Policy, 

is encouraged to report the concern to his/her supervisor and/or the AC.

During the year under review, no case of corruption or non-compliance with any rules and regulations as regards as 

Anti-corruption Policy was reported.

The Anti-corruption Policy is reviewed and updated periodically to align with the applicable laws and regulations as well as the 

industry best practice.

Reporting System
The Group aims to maintain openness, probity and accountability. The Company has established a Company reporting 

management system (the “Reporting System”) which forms an important part of its risk management and internal control 

systems.

Under the Reporting System, the reporters can be any employee of the Group or any third party who deal with the Group (e.g. 

customers, suppliers, etc.). The reporters who wish to report a concern can complete and send a whistleblowing report form 

to the chairman of the Audit Committee. All reported cases are investigated confidentially to ensure the reporter is protected. 

During the year under review, no suspected whistle-blowing activity was reported.

The Reporting System is reviewed and updated periodically to align with the applicable laws and regulations as well as the 

industry best practice.

APPOINTMENT AND RE-ELECTION OF DIRECTORS

Each of the EDs and NEDs has entered into a service contract with the Company for an initial term of three years, and the 

Company signed letters of appointment with each of the INEDs for an initial term of three years.

The service contracts and the letters of appointment are subject to termination in accordance with their respective terms. The 

service contracts may be renewed in accordance with the Articles of Association and the applicable Listing Rules.

Save as disclosed above, none of the Directors has entered, or has proposed to enter, a service contract with any member 

of the Group (other than contracts expiring or determinable by the employer within one year without the payment of 

compensation (other than statutory compensation)).
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Pursuant to Article 100, Directors shall be elected and replaced at the general meeting, with a term of three (3) years for each 

session. A director may serve consecutive terms if re-elected upon the expiry of his term, unless otherwise required by the 

relevant regulations, the laws and regulations of the place where the shares of the Company are listed, the Listing Rules and 

these Articles of Association. In accordance with the Hong Kong Listing Rules, every director, including those appointed for a 

specific term, shall be subject to retirement by rotation at least once every three (3) years. The term of office of the Directors 

shall be counted from the date of appointment until the expiration of the term of the current session of the Board of Directors.

Pursuant to Article 101, any person appointed by the Board to fill a casual vacancy or as an addition to the Board shall hold 

office only until the first annual general meeting of the Company after his appointment, and shall then be eligible for re-

election.

REMUNERATION OF DIRECTORS AND SENIOR MANAGEMENT

Particulars of the Directors’ remuneration for the year under review are set out in note 13 contained in the “Notes to the 

Consolidated Financial Statements” of this annual report.

Pursuant to code provision E.1.5 of the CG Code, the remuneration of the members of the senior management (other than the 

then Directors) whose particulars are contained in the section headed “Directors, Supervisors and Senior Management” of this 

annual report for the year under review by band is set out below:

Remuneration band (in RMB) Number of individuals
  

500,001 to 1,000,000 6

1,000,001 to 1,500,000 1

7

INDEPENDENT AUDITOR’S REMUNERATION

With effect from 30 October 2025, following BDO Limited’s resignation, HLB Hodgson Impey Cheng Limited was appointed as 

the Company’s independent auditors. The remuneration paid/payable to HLB Hodgson Impey Cheng Limited for the services 

provided for the year under review is set out below:

Services

Fees paid/payable 

(RMB’000)
  

Audit services – Annual audit 3,491

Non-audit services – Report on continuing connected transaction 37

Non-audit services – Agreed-upon procedures 92

Total 3,620
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DIRECTORS’ RESPONSIBILITY FOR THE FINANCIAL STATEMENTS

The Directors acknowledge their responsibility for the preparation of the consolidated financial statements of the Group for the 

year under review. The Directors were not aware of any material uncertainties relating to events or conditions that may cast 

significant doubt upon the Company’s ability to continue as a going concern. In addition, HLB has stated in the independent 

auditors’ report its reporting responsibilities on the Company’s consolidated financial statements for the year under review.

RISK MANAGEMENT AND INTERNAL CONTROL

The Board is responsible for evaluating and determining the nature and extent of the risks that the Company is willing to take 

in achieving the Company’s strategic objectives, and ensuring that the Company establishes and maintains appropriate and 

effective risk management and internal control systems. Both the Board and the AC review the risk management and internal 

control systems on an annual basis.

The Board oversees management in the design, implementation and monitoring of the risk management and internal control 

systems. The Board acknowledges that such risk management and internal control systems are designed to manage rather than 

eliminate the risk of failure to achieve business objectives, and can only provide reasonable but not absolute assurance against 

material misstatement or loss.

The Company has set up an internal control department, assuming the internal audit and internal control function of the 

Group.

For the year under review, the internal control department performed an overall assessment on the Group’s internal control 

system, including the areas of financial, operation, compliance and risk management, including those related to the issues 

as set out in the environmental, social and governance report that are significant to the operation of the Company and/or 

substantially affecting the Shareholders and other key stakeholders, with the aims of, among other matters, improving the 

Group’s corporate governance and ensuring compliance with the applicable laws and regulations. Based on such internal 

control review, the internal control department recommended certain internal control improvement measures to the Group 

and the Group has adopted them. During the year under review, the Board, through the AC, has conducted a review of 

the effectiveness of the risk management and internal control systems of the Group covering all material controls, including 

financial, operational and compliance controls. The Board considers that the Group’s risk management and internal control 

could be enhanced in terms of adequacy and effectiveness.

DISCLOSURE OF INSIDE INFORMATION

The Group acknowledges its responsibilities under the Securities and Futures Ordinance, Chapter 571 of the Laws of Hong 

Kong and the Listing Rules and the overriding principle that inside information should be announced promptly when it is the 

subject of a decision.

The procedures and internal controls for the handling and dissemination of inside information are as follows:

(a) the Group conducts its affairs with close regard to the disclosure requirement under the Listing Rules as well as the 

“Guidelines on Disclosure of Inside Information” published by the Securities and Futures Commission of Hong Kong in 

June 2012;

(b) the Group has implemented and disclosed its policy on fair disclosure by pursuing broad, non-exclusive distribution 

of information to the public through channels such as financial reporting, public announcements and the Company’s 

website;
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(c) the Group has strictly prohibited unauthorised use of confidential or inside information; and

(d) the Group has established and implemented procedures for responding to external enquiries about the Group’s affairs, 

so that only the EDs are authorised to communicate with parties outside the Group.

JOINT COMPANY SECRETARIES

Ms. Yang Yanjun was one of the Joint Company Secretaries during the year under review. She had extensive experience in 

corporate governance matters, information disclosure, investor relations and secretarial affairs. However, at the material time, 

as she did not possess the qualifications required under Rules 3.28 and 8.17 of the Listing Rules, the Company has appointed 

Ms. Ching Shuk Wah Shirley as the other Joint Company Secretary to assist Ms. Yang in discharging the duties of a company 

secretary. Ms. Ching is a Chartered Secretary, a Chartered Governance Professional and an associate of both The Hong Kong 

Chartered Governance Institute and The Chartered Governance Institute in the United Kingdom. Ms. Ching therefore meets 

the qualification requirements under Note 1 to Rule 3.28 of the Listing Rules and is in compliance with Rule 8.17 of the Listing 

Rules.

The Joint Company Secretaries jointly discharged the duties and responsibilities of a company secretary. Ms. Ching assisted Ms. 

Yang in gaining the relevant experience required under Rules 3.28 and 8.17 of the Listing Rules. Ms. Yang was also assisted 

by (i) the compliance advisor for the first full financial year starting from the Listing Date, particularly in relation to Hong Kong 

corporate governance practice and compliance matters; and (ii) the then Hong Kong legal advisor of the Company, on matters 

regarding the Company’s ongoing compliance with the Listing Rules and the applicable Hong Kong laws and regulations. In 

addition, Ms. Yang endeavored to attend relevant trainings and familiarize herself with the Listing Rules and duties required of 

a company secretary of an issuer listed on the Stock Exchange. The Company has applied to the Stock Exchange for, and the 

Stock Exchange has granted, a waiver from strict compliance with the requirements under Rules 3.28 and 8.17 of the Listing 

Rules such that Ms. Yang be appointed as a Joint Company Secretary of the Company.

Pursuant to the Chapter 3.10 (Directors, Supervisors and Senior Management) of the Guide for New Listing Applicants issued 

by the Stock Exchange, the waiver will be for a fixed period of time not exceeding three years (the “Waiver Period”) and on 

the following conditions: (i) the proposed company secretary must be assisted by a person who possesses the qualifications 

or experience as required under Rule 3.28 of the Listing Rules and is appointed as a Joint Company Secretary throughout the 

Waiver Period; and (ii) the waiver can be revoked if there are material breaches of the Listing Rules by the issuer.

The waiver was valid for an initial three-year period on the condition that Ms. Ching, as a Joint Company Secretary of the 

Company, would work closely with and provide assistance to Ms. Yang in the discharge of her duties as a Joint Company 

Secretary and in gaining the relevant experience as required under Rule 3.28 of the Listing Rules and to become familiar with 

the requirements of the Listing Rules and other applicable Hong Kong laws and regulations. The waiver shall be revoked 

immediately if Ms. Ching ceases to provide assistance to Ms. Yang as the Joint Company Secretary for the three-year period 

after Listing.

During the year under review, the Company ensured that Ms. Yang had access to the relevant training and support that would 

enhance her understanding of the Listing Rules and the duties of a company secretary of an issuer listed on the Stock Exchange, 

and to receive updates on the latest changes to the applicable Hong Kong laws, regulations and the Listing Rules. Prior to the 

end of the three-year period, the qualifications and experience of Ms. Yang and the need for ongoing assistance of Ms. Ching 

would be further evaluated by the Company.
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Each of Ms. Ching and Ms. Yang took no less than 15 hours of relevant professional training during the year under review 

pursuant to Rule 3.29 of the Listing Rules.

With effect from 30 August 2026, Ms. Yang Yanjun has resigned, and Ms. Wang Xinye has been appointed, as one of the 

Joint Company Secretaries. The Company has applied to the Stock Exchange for a waiver from strict compliance with the 

requirements under Rules 3.28 and 8.17 of the Listing Rules such that Ms. Wang may be appointed as a joint company 

secretary of the Company.

Ms. Ching is an external service provider and not an employee of the Company and has coordinated with her primary corporate 

contact person (i) Ms. Yang Yanjun (our former executive Director and one of the former joint Company secretaries), and (ii) 

following Ms. Yang’s resignation on 30 August 2026, Ms. Wang Xinye (our executive Director, chief financial officer and one of 

the joint Company secretaries), in discharging their duties as the Joint Company Secretaries of the Company.

All members of the Board can have access to the advice and services of the Joint Company Secretaries. The appointment and 

removal of the Joint Company Secretaries has been/will be subject to the Board’s approval.

SHAREHOLDERS’ RIGHTS

To safeguard Shareholders’ interests and rights, separate resolutions are proposed at Shareholders’ meetings on each 

substantial issue, including the election of individual Directors, for shareholders’ consideration and voting.

Convening an Extraordinary General Meeting
Pursuant to Article 54, Shareholders individually or jointly holding ten percents (10%) or more of shares of the Company are 

entitled to request the Board in writing to convene an extraordinary general meeting. The Board shall, in accordance with 

the relevant laws, administrative regulations, laws and regulations of the place where the Company’s shares are listed, the 

Listing Rules and the Articles of Association, reply with a written opinion to state whether it agrees or disagrees to convene 

an extraordinary general meeting within ten (10) days upon receipt of the request. The aforesaid number of shares held shall 

be calculated as at the date of the written request by the shareholders. The number of shares held is calculated based on 

the number of shares held as at the date of the written request made by the shareholders or at the close of trading on the 

previous trading day (if such request is made at a non-trading day). When the Board agrees to convene the extraordinary 

general meeting, it shall serve a notice of such meeting within five (5) days after the resolution has been made by the Board. 

Any change to the original proposal set forth in the notice shall be subject to approval by the shareholder(s). If the Board 

does not agree to convene the extraordinary general meeting or fails to give a written reply within ten (10) days after receipt 

of the request, the shareholders individually or jointly holding ten percents (10%) or more of shares with voting rights at the 

general meeting to be convened shall have the right to request the Supervisory Committee to convene an extraordinary general 

meeting, and shall put forward such request to the Supervisory Committee in writing. If the Supervisory Committee agrees to 

convene the extraordinary general meeting, it shall serve a notice of such meeting within five (5) days after receipt of the said 

request. In the event of any change to the original proposal set forth in the notice, the consent of the shareholder(s) shall be 

obtained. If the Supervisory Committee fails to serve the notice of extraordinary general meeting within the prescribed period, it 

shall be deemed as having failed to convene and preside over the general meeting, and the shareholder(s) individually or jointly 

holding ten percents (10%) or more equity of the Company for ninety (90) consecutive days may convene and preside over the 

meeting by themselves. Prior to the announcement of the resolution of the general meeting, the shareholding of shareholders 

who convene the meeting shall not be less than ten percents (10%).
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Putting Forward Proposals at General Meetings
Pursuant to Article 57, when the Company convenes a general meeting, the Board, the Supervisory Committee and 

shareholder(s) individually or jointly holding more than three percents (3%) of the equity of the Company shall have the right 

to propose motions to the general meetings. Shareholder(s) individually or jointly holding more than three percents (3%) of 

the equity of the Company may submit written provisional proposals to the convener ten (10) days before a general meeting 

is convened. The convener shall serve a supplementary notice of general meeting within two (2) days after receipt of the 

proposal and announce the contents thereof. Except as specified in the preceding paragraph, the convener shall not change the 

proposal(s) set out in the notice of the general meeting or add any new proposal after the said notice has been served.

Putting Forward Enquiries to the Board
For putting forward any enquiries to the Board, Shareholders may send written enquiries to the Company. The Company will 

not normally deal with verbal or anonymous enquiries.

Contact Details
Shareholders may send written enquiries or requests to the Company as mentioned above to the following:

Address: 16/F, No. 9 Rongfu Street, Suzhou Industrial Park, Suzhou, Jiangsu Province, PRC

Email: market@think-land.com.

For the avoidance of doubt, Shareholder(s) must deposit and send the original duly signed written requisition, notice or 

statement, or enquiry (as the case may be) to the above address and provide their full name, contact details and identification 

in order to give effect thereto. Shareholders’ information may be disclosed as required by law.

All resolutions put forward at Shareholders’ meetings will be voted by poll pursuant to the Listing Rules and the poll voting 

results will be posted on the websites of the Stock Exchange (www.hkexnews.hk) and the Company (www.juhe.cn) immediately 

after the relevant general meetings.

COMMUNICATIONS WITH SHAREHOLDERS AND INVESTORS

The Company considers that effective communication with Shareholders is essential for enhancing investor relations and 

investor understanding of the Group’s business performance and strategies. The Company also recognizes the importance of 

transparency and timely disclosure of corporate information, which will enable Shareholders and investors to make the best 

investment decisions.

To promote effective communication, the Company maintains a website at www.juhe.cn, where information of the Group’s 

business developments and operations, financial information and other information are available for public access.

Shareholders are provided with contact details of the Company, such as email address and postal address, in order to enable 

them to make any query that they may have with respect to the Company. They can also send their enquiries to the Board 

through these means. The contact details of the Company are provided in the annual report and the Company’s website.
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The Board welcomes views of Shareholders and encourages them to attend general meetings to raise any concerns they might 

have with the Board or the management directly. Board members and appropriate senior staff of the Group are available at the 

meetings to answer any questions raised by Shareholders. 

Provision C.1.6 of the CG Code stipulates that NEDs and INEDs should also attend general meetings and develop a balanced 

understanding of the views of Shareholders.

The Board has reviewed these communication channels for the year under review and is of the view that this is effective and 

adequately implemented.

DIVIDEND POLICY

We do not have a formal dividend policy or a fixed dividend payout ratio. We may distribute dividends in the future by way of 

cash or by other means that we consider appropriate. Pursuant to our Articles of Association, our Board may declare dividends 

in the future after taking into account our results of operations, financial condition, cash requirements and availability and 

other factors as it may deem relevant at such time. Any declaration and payment as well as the amount of dividends will be 

subject to our constitutional documents, applicable PRC laws and approval by our Shareholders.

CHANGE IN CONSTITUTIONAL DOCUMENTS DURING THE YEAR UNDER REVIEW

There was no change in the constitutional documents of the Company during the year under review.
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1. ABOUT THIS REPORT

This is the second Environmental, Social and Governance Report (hereinafter referred to as the “ESG Report”) issued by 

Think-Land (Suzhou) Technology Co., Ltd. (hereinafter referred to as “Think-Land,” “we,” the “Company,” or “our”). 

The purpose of this report is to provide shareholders, employees, government agencies, customers, partners, media, the 

public, and other stakeholders with an objective and truthful account of the Company’s initiatives and achievements in 

environmental, social, and governance aspects of sustainable development.

1.1. Purpose and Principles of the Report
This report has been prepared in accordance with the requirements of the Environmental, Social and Governance 

(ESG) Reporting Code, updated in 2024 by Hong Kong Exchanges and Clearing Limited (HKEX), and with 

reference to selected indicators from the Global Reporting Initiative (GRI) Sustainability Reporting Standards.

1.2. Basis of Preparation
This report is disclosed together with the Think-Land (Suzhou) Technology Co., Ltd. 2025 Annual Report, and 

the financial data contained herein is consistent with the Company’s 2025 Annual Report. Unless otherwise 

specified, all monetary amounts mentioned in this report are denominated in Renminbi (RMB). Other data and 

case studies primarily originate from the Company’s internal statistical reports and related documents.

1.3. Reporting Period and Scope
The reporting period is from January 1, 2025 to December 31, 2025 (hereinafter referred to as the “Reporting 

Period” or “the Year”), with certain descriptions extending beyond this timeframe.

The scope of this report covers Think-Land (Suzhou) Technology Co., Ltd. (2479.HK), consistent with the scope 

of the Company’s 2025 Annual Report.

1.4. Data Sources and Assurance
All financial data contained in this report is derived from the 2025 consolidated financial statements. Other data 

is sourced from the Company’s internal statistical reports or documentation. In the event of any discrepancy 

between the financial data in this report and the consolidated financial statements, the financial statements 

shall prevail.

1.5. Access and Contact Information
This report is available in Traditional Chinese, and English. In case of any discrepancy in interpretation among 

different versions, the English version shall prevail. The electronic version of the report can be obtained from the 

Hong Kong Stock Exchange website (www.hkexnews.hk).

Think-Land encourages stakeholders to provide feedback or suggestions regarding our ESG practices. For related 

inquiries, please contact: market@think-land.com.
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2. CHAIRMAN’S MESSAGE

Dear Partners, Investors, and Friends from All Sectors of Society:

As we step into 2025, the world is standing at a new turning point – where data elements are entering full 

marketization and artificial intelligence is accelerating its evolution. Technological progress is not only reshaping 

industrial structures, but also profoundly transforming the way enterprises fulfill their social responsibilities. Amid these 

unprecedented waves of change, Think-Land remains committed to our mission of “making data flow with greater 

value”, driving a greener, more efficient and more inclusive future through sustainable technological capabilities.

This year, we took an important step onto the national stage of the digital economy – Think-Land officially became 

a “Strategic AI Ecosystem Partner.” At the 2025 China Digital Economy Industry Development Conference (CCF), we 

joined hands with national institutions, industry leaders and research organizations to promote the industrial application 

of AI technologies. Together, we empower manufacturing, public services, commercial systems, and numerous other 

sectors, injecting solid momentum into China’s digital economy.

We deeply recognize that AI is not merely a tool for efficiency – it is the foundational infrastructure enabling sustainable 

industrial upgrading. In the intelligent era, corporate responsibility naturally extends to algorithm security, data ethics 

and fair use.

At the same time, we were invited to appear at the S • Create Shanghai Conference 2025, where we showcased 

Think-Land’s systematic capabilities in the API + data intelligence service architecture to global ecosystem partners. 

From the open sharing of over a thousand APIs to the development of AI Agents for complex business scenarios, 

we are elevating the concept of “Data as a Service” to a new dimension – enabling data to be perceived, used, and 

transformed into value in a safer, more compliant, and lower-energy manner.

As the market mechanism for data elements matures, AI Agents are becoming the new interface for data circulation. 

They not only enhance production-side efficiency, but also reshape organizational operations and decision-making 

logic. We have seen that from data governance and process automation to the development of domain-specific 

intelligent agents, the deep integration of AI and data elements is opening up new pathways for corporate sustainable 

development. Think-Land will continue to build a trustworthy, open, and sustainable intelligent industrial chain, 

grounded in APIs, connected through intelligent agents, and centered on a robust data ecosystem.

While driving innovation, we remain firmly committed to AI for Good. In 2025, we further strengthened our data 

security management system, enhanced privacy protection, and advanced algorithm transparency and explainability – 

ensuring that “Responsible AI” is fully implemented across the Company. We believe that only technologies built on 

trust and transparency possess the true power to change the world.
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In an era where the data-element market is rapidly accelerating, high-quality data has become the core productivity 

driving the intelligent economy. In 2025, Think-Land achieved a milestone in data infrastructure development – we 

pioneered and launched China’s first online OPC data-set community. This platform opens access to high-quality data 

resources across finance & taxation, industrial manufacturing, healthcare, education, and other sectors.

To date, the community provides 100+ high-quality AI datasets and 1,000+ standardized API data services, supported 

by standardized data dictionaries, real examples, and transparent documentation. It effectively resolves long-standing 

industry bottlenecks such as “difficulty in data acquisition,” “costly data cleansing,” and “information asymmetry,” 

lowering the barriers to AI innovation and enabling an “instant-use” system of high-quality data supply.

Moreover, at the “OPC Night” event in Suzhou, we officially opened the OPC community to young developers and 

entrepreneurs around the world, attracting thousands of technical talents from domestic and international universities, 

as well as leading enterprises and investment institutions nationwide. This platform not only builds a high-quality data 

expressway for OPC entrepreneurs, but also enables broader data sharing, trust, and sustainable use. As emphasized 

at the event: high-quality data is not only the raw material of AI models, but a foundational cornerstone for building a 

trustworthy, inclusive, and green intelligent society.

Looking ahead, we will continue to expand our industry-level “refined data-set matrix,” deepen joint innovation 

with ecosystem partners, and promote value creation from data elements in broader scenarios. Think-Land remains 

committed to advancing data governance, technological ethics, and responsible AI – continuously contributing open, 

trusted, and sustainable digital capabilities to the high-quality development of China’s intelligent economy.

As we look toward the future, we will continue to lead the societal value of “data productivity” through technological 

innovation, ecosystem collaboration, and green governance – ensuring that every evolution of AI brings long-term 

positive impact for the planet, for society, and for the next generation.

Let us join hands and illuminate the path to sustainable development through technology.

WANG Haojin, Chairman of Tianju Dihe

Tianju Dihe (Suzhou) Technology Co., Ltd.
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3. ABOUT THINK-LAND

Mission

To make data flow with greater value

Vision

Data transforms life, data drives the future

Values

We are not the owners of data – we are the guides to value.

With Intelligence, we enhance efficiency, enabling more precise data flows.

With Trust, we build foundations, enabling safer data flows.

With Integration, we break boundaries, enabling freer data flows.

With Innovation, we move forward, enabling data flows that drive evolution.

With People-centricity, we add warmth, enabling data flows with human touch.

3.1. Company Overview
Juhe Data (Think-Land (Suzhou) Technology Co., Ltd.), founded in 2010, is a leading integrated API data 

service provider and data-circulation technology company in China. Headquartered in Suzhou with branches 

in Beijing and other locations, the Company is dedicated to enabling industrial upgrading through data-driven 

technologies. We focus on providing enterprises and government agencies with digital-transformation support 

through standardized API technology services and customized data-governance solutions.

As a comprehensive API-based data-circulation service provider in China, Juhe Data has established a mature 

data-service system, developing over 800 APIs with annual call volumes reaching the tens of billions. Our services 

cover millions of enterprise clients, including Alibaba, Baidu, Tencent, Meituan, ByteDance, and many others. 

Our core product suite includes APIMaster (full-lifecycle API management), DataArts (data governance), and 

QuickBot (digital workforce), which are widely used in finance, government administration, telecommunications, 

manufacturing, internet services, and various other industries.

Leveraging privacy-preserving computing, blockchain, and AI foundation models, the Company promotes the 

circulation of data elements and actively participates in the development of data security, data governance, 

and digital-government systems. Think-Land is recognized as a National High-Tech Enterprise and serves as the 

implementing organization for multiple provincial and ministerial-level demonstration projects.

In 2024, Juhe Data was successfully listed on the Main Board of the Hong Kong Stock Exchange, becoming 

known as “the first listed company in China’s data-element sector.” The Company continues to strengthen both 

its capital value and industrial influence.
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3.2. Major Events in 2025
Became a Strategic AI Ecosystem Partner at a National-Level Conference
In 2025, the Company was officially selected and signed as a Strategic AI Ecosystem Partner at a major national 

level conference.This milestone signifies authoritative national recognition of Think Land’s technological 

strengths in data elements, AI technologies, and API service capabilities, further reinforcing the Company’s 

strategic position within the digital economy ecosystem.

Invited to the “S • Create Shanghai Conference 2025” to Showcase AI and Data Capabilities
As an invited enterprise, the Company showcased at S • Create Shanghai Conference 2025 its:

  AI data capability framework,

  API based data service matrix,

  Achievements in data governance and intelligent applications.

The Company’s participation enhanced its visibility among domestic and international developers, ecosystem 

partners, and government bodies, while fostering potential collaboration opportunities.

Multiple Core Technology Patents Granted
In 2025, the Company achieved significant breakthroughs in independent R&D, securing several patent 

authorizations, including:

  Patent for account recharge system technologies,

  Patent for RPA scheduling and automation coordination technologies,

  Patent related to online contract intelligent contract technologies.

These innovations further strengthen the Company’s competitive moat in automation, smart contracts, and 

enterprise digital toolchain technologies, providing a solid technical foundation for the continued expansion of 

its API service ecosystem.

Strategic Cooperation with Huitou Technology (Big Data & API Ecosystem Co Creation)
In 2025, the Company signed a strategic cooperation agreement with Huitou Technology to jointly develop:

  Big data capabilities and data application innovation,

  A complementary and co built API ecosystem framework,

  Business collaboration in data assets and data element circulation.
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This partnership strengthens both parties’ positions in regional data industries, the data element market, and 

industry specific application scenarios, forming a closer collaborative ecosystem.

Visits and Research by National Data Bureau, NDRC, and Other Ministries
In 2025, leaders from the National Data Bureau, the National Development and Reform Commission (NDRC), 

and other regulatory authorities visited the Company for research and inspection. Their focus areas included:

  Data circulation and compliant operations,

  Construction of API based data service platforms,

  Data governance and security systems,

  Deployment and application of AI driven data capabilities.

These visits underscored the Company’s demonstrative role in the development of China’s national data element 

system and further strengthened its engagement in policy communication and industry co development.

3.3. ESG Governance Structure
Think-Land firmly believes that technological innovation is a core driver of social progress, enterprise 

competitiveness, and the ability to respond to global challenges. Within the rapidly evolving digital-economy 

landscape, the Company integrates ESG principles deeply into its strategic framework, positioning sustainable 

development as a fundamental cornerstone of long-term corporate governance. In 2024, the Company explicitly 

anchored sustainability as part of its mission and cultural foundation. Leveraging its strengths in API data 

services, data governance, and digital-transformation solutions, Think-Land advances balanced development 

across the social, environmental, and economic dimensions through diverse operational and management 

practices, while actively responding to the United Nations Sustainable Development Goals (UN SDGs). The 

Company has built a sustainability roadmap that encompasses product innovation, employee development, 

green operations, and community contribution, committing to promoting human well-being and ecological 

prosperity through technology.

As a company listed on the Hong Kong Stock Exchange (HKEX), Think-Land strictly aligns with the ESG Reporting 

Guide and continuously enhances its ESG management system, establishing a top-down governance structure. 

The Board of Directors, as the highest responsible body for ESG matters, is fully accountable for formulating 

ESG strategies, overseeing implementation, evaluating outcomes, and periodically reviewing the effectiveness of 

ESG governance mechanisms. This ensures that the Company maintains robust governance capabilities across 

material topics such as climate change, information security, privacy protection, employee development, and 

business ethics. To strengthen execution, the Company has established an ESG Management Working Group 

led by senior management. This group coordinates environmental, social, and governance initiatives across the 

Company, integrates ESG requirements into daily operations, and ensures that each department implements 

annual ESG plans and key performance indicators (KPIs). Through this mechanism, the Company achieves 

effective alignment between corporate strategy and sustainability objectives.
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The Board of Directors, as the highest governance body, holds ultimate responsibility for the Group’s 

ESG-related matters. The Board reviews and evaluates the effectiveness of the ESG management mechanism at 

least once a year, including but not limited to:

• Formulating and reviewing ESG strategies

• Overseeing major ESG risks (e.g., climate, information security, employee-related, intellectual-property 

risks)

• Approving ESG objectives, KPIs, and annual improvement plans

• Supervising management in executing ESG strategies

At the operational and execution level, the Company defines ESG responsibilities based on business functions. 

Operations & Administration Department is responsible for energy management, greenhouse-gas accounting, 

and extreme-weather emergency mechanisms. Technology & Security Team oversees the development and 

maintenance of data-security systems and privacy-protection measures. Human Resources Department manages 

employee training, talent development, and labour-rights protection. Legal & Compliance Team supervises 

anti-corruption practices, supply-chain compliance, and the implementation of relevant regulations and policies. 

Through cross-departmental ESG collaboration mechanisms, the Company continuously enhances management 

efficiency and establishes regular review and monitoring systems to ensure transparency, compliance, and 

continuous improvement in all ESG-related work.

As part of its sustainability practices, the Company advances initiatives aligned with five core Sustainable 

Development Goals (SDGs). In alignment with SDG 8 (Decent Work and Economic Growth), the Company 

achieved a 100% employment-contract signing rate and implemented a structured training system that 

covers new employees, technical positions, and product teams, continuously improving employee skill levels 

and reducing turnover risks. With respect to SDG 9 (Industry, Innovation and Infrastructure), the Company 

continued to launch AI products – including the “Smart Digital Sentinel” – to help clients reduce offline 

resource consumption and enhance operational efficiency, while strengthening R&D in key technologies such as 

privacy-preserving computing, blockchain, and large AI models. In support of SDG 12 (Responsible Consumption 

and Production), the Company established the Energy Conservation Management Policy and promoted 

green-procurement practices. For SDG 13 (Climate Action), the Company initiated greenhouse-gas emissions 

accounting and formulated extreme-weather emergency response plans, including typhoon and flood-prevention 

mechanisms. Aligned with SDG 16 (Peace, Justice and Strong Institutions), the Company established the 

Anti-Corruption Management Policy, conducted anti-bribery training, and implemented strict compliance reviews 

during supplier onboarding to strengthen risk control at the source.
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Beyond its focus on the core SDGs, Think-Land also indirectly contributes to eight other United Nations 

Sustainable Development Goals through multi-dimensional efforts in social welfare, employee care, talent 

development, and technological innovation. Looking ahead, the Company will continue to strengthen its ESG 

governance framework, enhance transparency in environmental and social performance, and actively fulfill its 

social responsibilities as a leading enterprise in the data-element era – driving a sustainable future through 

innovation.

3.4. Stakeholder Engagement
Think-Land places great importance on establishing efficient, transparent, ongoing, and diversified 

communication mechanisms with its stakeholders. The Company recognizes that sustainable development must 

be grounded in broad societal collaboration; therefore, we consistently listen to, analyze, and respond to the 

expectations of all stakeholder groups throughout our daily governance and business operations. During the 

reporting period, the Company maintained close interaction with stakeholders on key topics such as corporate 

governance, business ethics, product quality, data security, environmental responsibility, and employee 

well-being. These engagements ensure that stakeholder concerns are promptly reflected in the Company’s 

management system and translated into concrete actions.

The Company facilitates smooth and open information exchange through both regular and ad-hoc 

communication channels, including listed-company disclosures, shareholder meetings, regulatory reporting, 

partner communication, customer-service channels, supplier audits, and community engagement. Through 

systematic engagement, the Company not only identifies external expectations in a timely manner but also 

continuously improves internal policies and management processes through structured feedback mechanisms, 

strengthening governance capabilities and enhancing sustainability performance.
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Stakeholder Key Issues of Concern Communication Method

Shareholders/Investors

Corporate governance;

Anti-unfair competition;

Anti-bribery and anti-corruption;

Due diligence

Information disclosure for 

 listed companies;

Shareholders’ meetings

Government and 

 Regulators

Corporate governance;

Anti-unfair competition;

Anti-bribery and anti-corruption;

Due diligence;

Product and service safety and quality;

Climate change response;

Energy use;

Waste management

Regulatory supervision and 

 inspection;

Industry standards 

 communication

Partners

Product and service safety and quality;

Digital technology platform-driven 

 sustainability

Industry exchange;

Visits;

Meetings

Customers

Anti-bribery and anti-corruption;

Product and service safety and quality;

Data security and customer privacy protection

Official website;

Official social media;

Company hotline

Employees
Employee development and talent retention; 

Diversity, equity, and inclusion

Employee interviews;

Internal emails

Suppliers

Anti-unfair competition;

Anti-bribery and anti-corruption;

Supply chain security

Supplier audits and 

 communication

Community and Public

Energy use; Social contribution;

Waste management

On-site research;

Official website;

Official social media
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3.5. Material Topics
In 2024, TJDH conducted an ESG materiality assessment. Through stakeholder engagement and risk 

identification, the company comprehensively analyzed the material topics that influence its long-term 

development and incorporated the assessment results into strategic planning and management decision-making. 

The key ESG risks identified by the company include: leveraging digital technology platforms to drive sustainable 

development, data security and customer privacy protection, corporate governance, employee development and 

talent retention, and anti-bribery and anti-corruption. Accordingly, the company has established a full-lifecycle 

management mechanism to ensure resilience and high-quality growth amid a complex external environment.

In 2025, TJDH conducted a desktop review of ESG materiality and found no changes in stakeholder perspectives. 

Therefore, the 2025 Sustainability Report continues to adopt the results of the 2024 materiality assessment.

Importance to Tianji Juhe

Ecological System & Biodiversity

Waste Management

Environment Compliance

Fair Treatment to SME

Circular Economy

Pollution

Water 

Stakeholder Communication

Innovation

Supply Chain Management

Anti-competitive Behavior

Diversity, Equity & Inclusion (DEI)

Energy

Climate Change

Social Contribution

Product/Service 
Safety & Quality

Anti-bribery & Anti-corruption
Employee Development 
& Talent Retention

Corporate Governance

Data Security & Customer Privacy Protection

Digital Technology Platforms Driving Sustainable Development

Due Diligence

Rural Revitalization

Technical Ethics

Im
p

o
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o
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4. PRODUCT AND TECHNOLOGY RESPONSIBILITY

4.1. Product Portfolio
Since 2011, JHData has been building its API marketplace and has developed more than 800 APIs to date, 

serving millions of enterprise customers with over 160 billion annual API calls. With the accelerated rollout of 

the 2025 “Data Elements ×” policy, high-quality data has become a strategic priority. JHData is focusing on 

developing scalable data capabilities in the following areas:

1. API Market (API-based Data Application Services):

Against the 2025 trend toward high-quality data, the API Market has become a key data source for 

enterprises seeking data for model training, risk control, government services, and commercial analytics.

2. Customized Data (Tailored Data Services):

JHData provides customized data processing solutions based on client scenarios, including: data 

cleansing, anonymization, and integration; data exchange and cross-system interoperability; 

sector-specific data assetization solutions for government, finance, and manufacturing.

This positions the company as a key service provider in the data-elements market and in scenarios 

involving “data assets entering the balance sheet” in 2025.

3. MCP Server (Large-Model Data Warehouse):

Through the Model Customization Platform (MCP), JHData provides a dedicated data warehouse for large 

models, including: high-frequency, multi-dimensional structured data; compliant training-ready datasets; 

dynamic data that can be accessed in real time via API. This capability supports the development of 

industry-specific models in 2025 and meets the core requirements for data circulation and application.

4. Data Block (Downloadable Data Assets):

Data Blocks, together with APIs, form a “static + dynamic” high-quality data system that responds to 

growing demand for data assetization in 2025.
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In addition, JHData maintains an active developer ecosystem, including:

• Jenius Developer Community

• BayArea

• JuheChat (AI Creation Platform)

• API Marketplace

Among these, the most important is the OPC Community (Open Product Community).

The OPC Community is an open product ecosystem built for developers, enterprises, and data-technology 

partners. It aims to promote data-technology adoption, sharing, and co-creation, including:

• sharing API usage experience and case studies;

• guidelines and best practices for high-quality data usage;

• exploration and co-development of data-circulation technologies and standards;

• open tools, SDKs, sample code, and industry templates;

• integration with BayArea and the Jenius community to form a learning-and-practice ecosystem for 

developers;

• promoting enterprise-level sharing of data-asset operations and data-governance methodologies.

Against the backdrop of rapid growth in the data-elements market in 2025, the OPC Community has become: “a 

space for co-building data-technology standards, a platform for enterprises to share data capabilities, 

and a central hub for AI and data-developer ecosystems.”
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4.2. Data Security and Privacy Protection
TJDH regards data security and privacy protection as a fundamental cornerstone of its sustainable development. 

The Company strictly complies with the Cybersecurity Law of the People’s Republic of China, the Personal 

Information Protection Law, and other applicable laws and regulations. It has also established a comprehensive 

set of policies – such as the Privacy Policy and User Service Agreement – that cover all business scenarios. The 

Company has obtained Level-3 Certification under China’s Multi-Level Protection Scheme (MLPS), which requires 

organizations to maintain robust capabilities in identity authentication, access control, log auditing, encryption, 

and disaster recovery. In addition, the Company has established and operates an ISO/IEC 27001-compliant 

information security management system, providing international-standard assurance for the confidentiality, 

integrity, and availability of its information assets.

In accordance with HKEX requirements, the Board of Directors assumes ultimate oversight responsibility for 

data security and privacy protection, receiving regular reports from management on risk assessment, strategy 

implementation, and resource allocation. Within the governance framework, the Company has established 

a Data Governance Committee responsible for data-strategy execution, policy development, and process 

management. The compliance and audit departments conduct independent supervision and internal audits, 

while technology, business, and management teams are responsible for implementing end-to-end security 

controls. The Company has developed the Data Classification and Grading Management Manual and the Data 

Compliance Management Manual, enabling classified management and authorized use of both internal and 

external data.

Across the full data lifecycle, the Company implements systematic controls in four key areas – collection, 

storage, transmission/sharing, and deletion/destruction:

Data Collection: strictly adheres to the principle of “minimum necessity.”

Data Storage: applies encryption, access-control mechanisms, and retention-management procedures.

Data Sharing & Transmission: requires approval processes, watermarking, and encryption, while contractual 

agreements clearly define external-sharing boundaries.

Data Deletion & Destruction: enforces timely deletion or physical destruction of expired data with auditable 

records retained.

During the reporting period, the Company completed a compliance assessment of highly confidential 

data, and all identified issues were fully remediated. The Company also continued to enhance employees’ 

security awareness by providing training on information confidentiality, handling of sensitive information, 

attack-prevention mechanisms, and emergency response – strengthening a “security-for-all” culture across the 

organization.
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The Company will continue to enhance its data-security governance capabilities, strengthen third-party 

data-compl iance management, re inforce secur i ty-technology development, and further improve 

privacy-protection mechanisms – thereby bolstering its trusted-operation capabilities in the era of the digital 

economy.

In advancing the development of a trusted digital society, TJDH leverages its strengths in data technology and 

API services to provide a secure, transparent, and verifiable foundation for digital-economy participants through 

a three-pillar framework comprising a trusted identity system, a trusted transaction system, and a trusted 

contract system. The Company has long provided diverse identity-verification capabilities – including real-name 

authentication and four-factor bank-card verification – which effectively support internet platforms in building 

robust user-trust systems. These capabilities have been adopted across major internet ecosystems, including 

NetEase, enabling secure account systems, trusted payment verification, and scenario-based risk control, thereby 

enhancing the authenticity and compliance of digital interactions.

Meanwhile, TJDH continues to conduct innovative research around online-contracting scenarios, developing 

a blockchain-based trusted smart-contract mechanism. Through intelligent parsing, automated performance 

validation, on-chain evidence preservation, and trusted timestamps, the solution enhances the verifiability, 

immutability, and legal assurance of online contracting, making digital agreements more transparent and secure. 

The resulting technological advancements help enterprises and institutions reduce paper consumption and 

operational costs in electronic-contract and digital-transaction management, while trusted technologies facilitate 

more efficient allocation of social resources.

Through the continuous iteration and open accessibility of these capabilities, TJDH supports the creation 

of a trusted business environment and contributes to a greener, more transparent, and more sustainable 

digital-economy ecosystem – further reinforcing the Company’s technological commitment to social 

responsibility.

4.3. Intellectual Property
As a leading AI-driven data technology company in China, TJDH regards intellectual property (IP) as a core 

competitive advantage and an essential pillar of sustainable development. The Company adheres to an 

independent R&D strategy and continues to build a high-barrier IP system. Its independently developed Jenius 

AI Agent Platform V1.0 has obtained the Computer Software Copyright Registration Certificate issued by the 

National Copyright Administration, demonstrating the originality of the Company’s core AI algorithms and 

platform technologies, while providing a solid legal foundation for commercial implementation.
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In the field of deep synthesis, TJDH’s core algorithms – “Jenius Content Generation Algorithm” and “Huichao 

Content Generation Algorithm” – have both been registered under the deep-synthesis service algorithm 

filing system of the Cyberspace Administration of China. This achievement demonstrates that the Company’s 

technologies are not only innovative but also meet the nation’s stringent requirements for data security and 

content governance, laying a solid foundation for future applications in government, finance, and other highly 

regulated sectors.

TJDH currently holds a total of 84 registered trademarks, 110 patent assets, and 77 software copyrights, 

forming a comprehensive IP portfolio that covers algorithms, data platforms, product functionalities, and 

branding systems. This extensive IP layout reflects the Company’s continuous investment and innovation in core 

technologies and effectively supports its ability to maintain a differentiated advantage in the rapidly evolving AI 

industry.

Looking ahead, TJDH will continue to strengthen IP management and protection, promote the creation and 

transformation of high-value technological achievements, and drive sustainable development through innovation 

– contributing greater “intelligent manufacturing power” to the high-quality growth of the industry.

5. EMPLOYEE DEVELOPMENT AND CARE

As a leading AI-driven data technology company in China, TJDH adheres to a people-oriented talent philosophy that 

emphasizes “putting people first and advancing development through innovation.” The Company continuously enhances 

its human-resources and organizational-development systems across multiple dimensions – including employment 

and equality, capability building, occupational safety, employee care, and industry-academia-research collaboration – 

leveraging talent to drive technological breakthroughs and high-quality growth.

The Company has been recognized as a National High-Tech Enterprise and a Gazelle Enterprise (2025). Through 

diversified job design and hiring practices, TJDH attracts interdisciplinary talent across algorithm engineering, data 

engineering, product development, compliance, and other key domains. As of 2025, the Company employs 163 

full-time staff, reflecting steady organizational growth and providing a solid talent foundation for business development.

5.1. Employment and Equality
We strictly comply with national and local labor regulations and fully uphold the principles of equal employment, 

equal opportunity, and non-discrimination.

In recruitment, we have established a standardized process based on a competency model, emphasizing a 

three-dimensional assessment of role competency-performance-potential, and strictly prohibiting any differential 

treatment based on gender, age, ethnicity, region, or other personal attributes.
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In employment management, we adhere to lawful labor-contract practices, make full social-insurance and 

housing-fund contributions, and safeguard employees’ legitimate rights and interests.

From a governance perspective, in alignment with the information-disclosure and corporate-governance 

requirements of Hong Kong-listed companies, the Board of Directors, Audit Committee, and Remuneration 

Committee conduct compliance reviews of key human-resources policies to ensure consistency between policy 

design and implementation.

• Gender distribution: 95 male employees, 68 female employees

• Diversity in recruitment talent pool: 1 PhD, 23 Master’s degree holders

• Fairness review coverage for new hires: 100%

• Compliance rate of labor-contract signing: 100%

• Labor-dispute occurrence rate: 0 cases/year

5.2. Talent Development
To address the rapid evolution of generative AI, the Company has established a four-tier talent-development 

framework – General Knowledge → Professional Skills → Practical Application → Assessment – to build a 

closed-loop learning system:

AI Bootcamp
The program includes both “core modules” and “hands-on practice,” focusing on large-model fine-tuning, 

inference acceleration, RAG-based retrieval augmentation, AIGC content-security governance, and engineering 

implementation. The curriculum promotes cross-functional collaboration among algorithm, product, engineering, 

and compliance teams, emphasizing the “last-mile” integration from model development to real-world 

applications.

Data-Elements Training Program
The course systematically covers topics including data collection and governance, master data and data 

assetization, data rights confirmation and compliant circulation, privacy computing and anonymization, as 

well as data-security classification and access control. The program helps employees understand both the 

value-creation mechanism of data elements and the boundaries of responsibility.
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This training approach aligns with the concept advocated by the World Intellectual Property Organization 

(WIPO) – that intellectual property incentivizes innovation and supports the achievement of the Sustainable 

Development Goals (SDGs). Through institutionalized talent development and enhanced IP awareness, the 

Company fosters the positive societal and environmental impact of technological innovation.

Moreover, TJDH’s original achievements in algorithms and software, along with its compliance pathways (such 

as software copyright registration and deep-synthesis algorithm filing), are integrated back into the training 

content, ensuring that employees understand not only what is “usable” but also what is “compliant.”

• Total internal training sessions: 12

• Coverage rate of data-elements training (across business/technology/compliance teams): 96%

• Number of employees trained: 157

5.3. Occupational Safety

Under the dual context of “research innovation + digital security,” the Company defines occupational safety as 

a unified framework comprising physical safety, information security, and compliance safety.

Physical Safety:
At the workplace, we conduct annual safety inspections, fire-drill exercises, and emergency-response training.

Information Security:
Across our information systems, we implement a “least privilege + tiered authorization + operation traceability” 

model for access control and auditing.

Compliance Safety in R&D and Content Production:
We strengthen compliance reviews for data and algorithm usage, ensuring lawful data sources for model 

training, anonymization and de-identification of sensitive data, and AIGC watermarking and traceability.
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Our achievements in software copyright registration and deep-synthesis algorithm filing provide clear boundaries 

and process guidelines for “secure and controllable” R&D and operations, reducing legal and reputational risks 

for employees during innovation activities.

• Production-safety incidents: 0

• Training coverage on information security/privacy protection: 100%

• Annual compliance rate for key-system access audits: 100%

• Major cybersecurity/data-security incidents: 0

• Occupational health-check coverage: 100%

5.4. Employee Care
We advance employee care through a framework of Growth – Motivation – Health – Family-Friendliness:

Growth
We implement a development model combining “mentorship + expert enablement + rotational assignments,” 

forming clear career paths and professional-track progression. The approach encourages cross-department 

collaboration and knowledge sharing.

Motivation
Benchmarking against market-competitive levels, we optimize a composite incentive mechanism of “fixed 

compensation + short-term incentives + long-term incentives,” ensuring alignment with strategic goals, 

innovation outcomes, and customer value. The system reinforces a performance-driven and long-term 

orientation.

Health
We promote flexible work arrangements, mental-health support, and wellness programs, including 

stress-management courses, counseling days, and fitness initiatives. We also provide special protections for 

pregnant and breastfeeding employees and expand family-friendly policies.

These initiatives align with the Company’s characteristics as a technology-intensive, fast-paced, and 

cross-disciplinary R&D environment. They aim to strengthen employee engagement and organizational cohesion, 

supporting sustainable innovation and commercialization. Information regarding workforce size and corporate 

qualifications is disclosed through public enterprise-data platforms.
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5.5. University Collaboration and Talent Innovation
To support the structural upgrading of industry talent, the Company positions university collaboration as a key 

lever for research-industry-talent integration. We partner with leading universities and research institutions 

to conduct joint research projects, collaborative internships, industry-academia competitions, and technical 

workshops. Together, we build courses and practical platforms covering AI engineering, data governance, 

privacy computing, and intellectual-property literacy, forming an integrated pathway from campus → 

internship → pre-hire → employment → career development (management-practice disclosure).

This approach aligns with international initiatives emphasizing that intellectual property incentivizes innovation 

and talent underpins sustainable development. It enhances the ability of young talent to engage in real-world 

R&D and industry applications, facilitating high-quality transformation of technological achievements.

Looking ahead to the innovation opportunities and compliance requirements of the 15th Five-Year Plan 

period, TJDH will continue to strengthen full-lifecycle talent management:

• safeguarding basic employee rights through fair employment,

• enhancing core competencies through systematic development,

• stimulating organizational vitality through comprehensive care, and

• aggregating innovation momentum through university-enterprise collaboration.

The Company will further integrate employee training with intellectual-property management and data 

compliance, solidifying a closed loop of Innovation → Compliance → Value, and enhancing organizational 

resilience and social value creation. Information on workforce size, qualifications, and governance structure is 

available through public enterprise-credit platforms and HKEX disclosures; international guidance on talent and 

innovation for sustainable development can be referenced from WIPO materials.
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6. GREEN OPERATIONS

Against the backdrop of China’s “dual-carbon” goals and the emerging forces of new productive capacity, TJDH has 

incorporated green operations into its medium – and long-term corporate strategy. Focusing on four key dimensions 

– climate risk identification and response, greenhouse gas (GHG) emissions management (Scope 1/2/3), green office 

and energy-saving measures, and green digital products and services – the company has established a closed-loop 

management mechanism of “Target – Execution – Verification – Improvement.”

TJDH benchmarks its practices against the latest national policies on green and low-carbon data centers (such as the 

requirement for the average national data center PUE to fall below 1.5 by 2025, and for new projects in national hub 

nodes to achieve a PUE not higher than 1.2, along with a year-on-year increase in green power utilization). By treating 

energy efficiency and energy structure as critical levers, the company strives to enhance carbon reduction and efficiency 

improvement across its own and its partners’ data infrastructure.

At the same time, TJDH monitors industry energy-consumption trends and leading methodologies – including 

assessments from the International Energy Agency (IEA) on electricity consumption growth for data centers and AI, and 

domestic research institutions’ systematic evaluations of “green computing power.” These insights help the company 

calibrate its phased targets and technological pathways for computing power development and energy efficiency.

6.1. Climate Risk Identification and Response
The company identifies transition risks – such as tightening energy-efficiency standards, fluctuations in electricity 

and green-power costs, and increasingly stringent requirements for PUE and water efficiency – as well as 

physical risks, including extreme heat leading to higher cooling loads and the impact of heavy rain and flooding 

on campuses and infrastructure, based on the TCFD and ISSB climate-disclosure frameworks.

As national policies impose stricter energy-efficiency thresholds for data centers (PUE ≤ 1.25 for new projects 

and ≤ 1.2 for hub-node facilities) and raise expectations for green-power usage, the company has aligned 

its site-selection processes, supplier assessments, and data-center partnership strategy with these regulatory 

requirements. It is also exploring a model of “locating computing power closer to clean-energy sources” to 

reduce future carbon-related costs through green-power transactions.

In parallel, and with reference to ISSB/IFRS S2 disclosure requirements for Scope 1-3 emissions, the company is 

progressively building a unified, cross-regional climate-data and scenario-analysis system.
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Transition Risks

Category

Key Scenario/

Trigger (Qualitative)

Impact 

Level

Main Impact 

Pathway

Time 

Horizon

Response & 

Mitigation Measures

Policy/ 

Regulation

Stricter national targets 

for data center/AI 

computing center 

energy efficiency and 

green power (average 

PUE ≤1.5, new hub-

node projects PUE ≤1.2, 

significant increase in 

green power share); 

tighter energy-saving 

reviews and stronger 

constraints such as 

differential electricity 

pricing and energy 

consumption quotas; 

non-compliant data 

centers may face rising 

costs and resource 

limitations.

High May increase colocation 

and cloud-resource 

costs; impact 

computing-power 

availability 

and project 

delivery cycles; 

requires updated 

site-selection and 

supplier-admission 

standards.

Near – Mid  

term

1) Establish a data-center 

whitelist (meeting 

PUE/green-power 

thresholds); 2) Promote 

computing-power 

deployment near 

clean-energy sources and 

conduct green-power/

REC transactions; 3) 

Embed energy-efficiency 

requirements into 

major tenders and 

product SLAs; 4) Create 

internal procurement 

price-cap models with 

energy-efficiency and 

carbon constraints.

Market/Cost Growing demand for AI 

training and inference 

drives increases in 

power demand and 

computing-resource 

rental prices; regional 

power shortages 

and electricity-price 

volatility intensify 

operating cost 

pressure and delivery 

uncertainty.

High Rising electricity/

cabinet/cooling costs; 

resource shortages 

during peak seasons 

affecting delivery 

and SLAs; potential 

margin compression.

Near – Mid  

term

1) Sign mid- to 

long-term capacity 

and electricity-price 

hedging agreements 

with leading DC/cloud 

partners; 2) Implement 

‘software-based 

efficiency’ methods such 

as model distillation/

quantization/pruning 

and request batching/

caching; 3) Build 

task-orchestration + 

elastic-scaling strategies 

for off-peak computing; 

4) Evaluate multi-region 

redundancy to avoid 

single-point power 

constraints.
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Category

Key Scenario/

Trigger (Qualitative)

Impact 

Level

Main Impact 

Pathway

Time 

Horizon

Response & 

Mitigation Measures

Technology Rapid upgrades in 

high-efficiency cooling 

technologies (liquid 

cooling/natural 

cooling), waste-heat 

recovery, and real-time 

energy-consumption 

monitoring; insufficient 

adoption may widen 

energy-efficiency and 

cost disadvantages.

Medium –  

High

Higher unit computing 

cost  

than peers; may 

weaken pricing 

competitiveness 

and ESG evaluation 

scores.

Mid term 1) Conduct joint PoCs 

with partner DCs on 

liquid-cooling retrofits 

and natural-cooling 

applications; 2) 

Deploy real-time 

energy-monitoring and 

energy-efficiency AIOps; 

3) Set product-level 

KPIs such as energy 

per request and carbon 

intensity per computing 

unit, and include them in 

version reviews.

Reputation/

Disclosure

Investors and major 

clients expect 

transparency in 

emissions and climate 

strategy aligned 

with ISSB/IFRS S2/

TCFD frameworks; 

inadequate disclosure 

or weak data quality 

may undermine trust 

from customers and 

capital markets.

Medium Affects ESG 

due-diligence results 

of major clients, local 

and cross-border 

bidding scores, 

and capital-market 

communication 

effectiveness.

Near – Mid  

term

1) Establish Scope 1/2/3 

accounting processes and 

evidence chains; 2) Align 

scenario analysis and 

governance disclosure 

with ISSB S2 guidance; 

3) Include third-party 

assurance and data 

internal-control processes 

in annual plans.

“The impact level is assessed based on the combined potential effects on revenue, cost, delivery, and 

compliance.”
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Physical Risks

Category

Key Scenario/

Trigger (Qualitative)

Impact 

Level Main Impact Pathway

Time 

Horizon

Response & Mitigation 

Measures

Acute  

(Extreme 

Weather)

Rising frequency of 

extreme heat leads to 

surging cooling loads 

and increased pressure 

on local power-grid 

reliability; heavy 

rainfall/flooding causes 

short-term disruptions 

to campuses and 

transportation. Industry 

forecasts indicate that 

the rapid increase in 

data-center electricity 

consumption – both 

proportionally and in 

absolute terms – makes 

system vulnerabilities 

more sensitive.

Medium –  

High

Temporary increases 

in PUE and reduced 

availability; disruption 

to emergency 

operations and 

logistics.

Near – Mid  

term

1) Require colocation 

facilities to implement 

emergency derating and 

backup-cooling plans for 

extreme-heat days; 2) 

Assess WUE/water-risk 

exposure and heavy-rain 

response plans; 3) 

Establish multi-region 

hot-standby and 

cross-regional scheduling 

for critical production 

lines.

Chronic  

(Climate 

Change)

Changes in average 

summer temperature 

and humidity shift 

the long-term cooling 

baseline, causing 

regions such as East 

and South China to 

operate at consistently 

higher annual 

energy-consumption 

levels; demands more 

efficient technologies 

and optimized 

site-selection strategies. 

National average PUE is 

declining, but regional 

differences remain 

significant.

Medium Higher long-term 

energy consumption 

and electricity costs; 

increased demand 

for retrofitting older 

data-center facilities.

Mid – Long  

term

1) Gradually migrate 

training/non-real-time 

workloads to hub nodes 

and cooler-climate 

regions; 2) Introduce 

liquid cooling + 

natural-cooling 

combinations; 3) 

Collaborate with 

industrial parks on 

waste-heat recovery 

and integrated energy 

solutions.



6767Tianju Dihe (Suzhou) Technology Co., Ltd.
ANNUAL REPORT 2025

Environmental, Social and Governance Report (Continued)

Opportunities

Category

Opportunity Description 

(Qualitative) Business Value

Impact 

Level

Time 

Horizon Category

Resource 

Efficiency

Using ‘software-based 

efficiency’ approaches 

such as green APIs, task 

orchestration, caching, 

batching, and vector 

search to reduce energy 

consumption per request 

and per unit of computing 

power, helping customers 

reduce costs and meet 

compliance targets.

Reduces energy costs 

for the company and 

customers; improves 

SLA and green-

premium potential; 

builds reusable 

capability libraries.

High Near – Mid  

term

Resource 

Efficiency

Energy  

Structure

Leveraging policy windows 

to directly procure green 

power/RECs and coordinate 

site selection with 

renewable-energy bases to 

build ‘computing power + 

green power’ demonstration 

projects.

Reduces Scope 2 carbon 

intensity; improves 

ESG ratings for major 

clients; strengthens 

competitiveness in 

tenders.

Medium- 

High

Mid term Energy 

Structure

Products/ 

Services

Providing low-carbon and 

auditable AI services (with 

energy-consumption and 

carbon-accounting reports) 

and delivering data-

governance + compliant-

usage solutions for highly 

regulated industries.

Expands customer 

base in finance and 

government sectors 

that prioritize energy 

efficiency and 

compliance; increases 

stickiness and pricing 

premium.

High Near – Mid  

term

Products/

Services

Market &  

Reputation

Proactively aligning 

disclosures with ISSB/

IFRS S2/TCFD to become 

a positive contributor to 

customers’ supply-chain ESG 

compliance.

Strengthens capital-

market communication 

and large-client 

scoring; increases 

access to ‘whitelists’.

Medium Near – Mid  

term

Market & 

Reputation

Resilience  

Building

‘East-to-West Computing’, 

multi-region architecture, 

and energy-efficiency AIOps 

to enhance supply resilience 

and cost controllability.

Reduces downtime 

and power-supply 

fluctuation risks; 

enhances delivery 

certainty and margin 

stability.

Medium- 

High

Mid term Resilience 

Building



6868 Tianju Dihe (Suzhou) Technology Co., Ltd.
ANNUAL REPORT 2025

Environmental, Social and Governance Report (Continued)

6.2. Greenhouse Gas Emissions (Scope 1/2/3)
TJDH is committed to enhancing the accuracy and completeness of its greenhouse gas (GHG) emissions data. 

Beginning in 2024, the company will initiate the collection of Scope 1 and Scope 2 emissions data for its major 

office locations and disclose such data on an annual basis. During the reporting period, TJDH applied the 

Greenhouse Gas Protocol jointly issued by the World Resources Institute (WRI) and the World Business Council 

for Sustainable Development (WBCSD) to identify and account for the company’s Scope 1 and Scope 2 GHG 

emissions.

In addition, TJDH plans to expand its boundary to include Scope 3 emissions in the future, enabling a more 

comprehensive understanding and assessment of its overall GHG emission profile.

2024 Total 

GHG Emissions 

(tCO2e)

2025 Total 

GHG Emissions 

(tCO2e)

Scope 1 13.39 10.2

Scope 2 280.37 321.9

Scope 1+2 293.76 332.1

6.3. Green Office and Energy-Saving Measures
The company implements institutionalized energy-saving practices in accordance with the Work Plan for Energy 

Conservation in Public Institutions and the Green Office Guidelines.

At the policy level, TJDH has established mechanisms for energy-consumption metering, annual energy-efficiency 

targets, and energy audits.

At the technical level, the company replaces air-conditioning, lighting, and office equipment with high-efficiency 

models, and enforces measures such as air-conditioning temperature settings (summer ≥ 26°C/winter ≤ 20°C), 

zoned lighting in public areas, and smart control systems.

At the behavioral level, TJDH promotes paperless operations, double-sided printing, green commuting, and 

waste sorting. These practices are fully aligned with national energy-conservation standards and are supported 

by nighttime inspection routines to eliminate “always-on lighting” and “running water” issues.

In addition, the company will deploy an online energy-monitoring system to enable visualized sub-metering 

of office electricity, air-conditioning, lighting, and water usage, supporting continuous energy-efficiency 

improvements.
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6.4. Green Digital Products
TJDH integrates energy-efficiency design principles into its product R&D processes:

(1) Green APIs
Through mechanisms such as cache reuse, batch execution, vector retrieval, and delayed scheduling, the 

company reduces energy consumption across access pathways, minimizes redundant computation, and 

restricts unnecessary high-frequency polling.

(2) Virtualized Intelligent Agents
Automated capabilities – including document processing, format conversion, compliance verification, 

and data alignment – replace repetitive manual tasks, reducing “computing per unit of business output” 

and lowering Scope 3 emissions associated with employee travel and client-side energy use.

(3) Green Computing Collaboration
Aligned with the collaborative framework of computing equipment – infrastructure – computing 

efficiency – computing utilization described in the China Green Computing Development Report, the 

company incorporates elastic resource scaling, container scheduling, low-load consolidation, and model 

distillation/quantization into its product-level energy-efficiency improvement roadmap.

These measures are consistent with national guidance promoting liquid cooling, natural cooling, high-efficiency 

refrigeration, direct green-power supply, and intelligent operations. Together, they enable TJDH to deliver a 

digital experience that is “fast and green.”

7. SOCIAL PUBLIC WELFARE AND SOCIAL VALUE

In 2025, TJDH continued to uphold its value philosophy of “data for good” and actively expanded its public-welfare 

initiatives. Centered on data accessibility for the public good, innovation empowerment for universities, and open 

APIs for social benefit, the company carried out a series of socially impactful and industry-demonstrative activities. 

Leveraging its technological strengths, TJDH enhanced data accessibility, supported talent development, and fostered a 

healthy developer ecosystem – thereby reinforcing its commitment to corporate social responsibility and contributing to 

the sustainable and inclusive development of the digital economy.

Data for Social Good Initiatives
In response to the national call for “data elements × public welfare,” TJDH launched data-for-good programs targeting 

social institutions, research organizations, and nonprofit groups. By providing high-quality, compliant, and usable data 

resources along with analytic support, the company helped public-welfare projects improve decision-making efficiency 

and transparency in areas such as social governance, emergency management, and public services. These initiatives 

facilitated the practical adoption of data capabilities in the public-welfare sector, enabling more organizations to access 

digital tools at lower cost and enhance the quality of community services.
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University Innovation Support
TJDH continues to invest in the development of young tech talent. In 2025, the company deepened its collaboration 

with domestic universities and technology associations by supporting innovation activities for students in computer 

science, artificial intelligence, and software engineering. The company actively participated in CCF academic 

competitions, technical forums, and campus tech challenges, offering technical mentorship, real-world data samples, 

experimental resources, and innovation scholarships. These efforts helped students connect academic research with real 

industry needs, extending digital-innovation capabilities from campus to society.

API for Good Program 2025
Building on the 2024 Open Data for Good Initiative, TJDH introduced the upgraded API for Good Program 2025. The 

program provides free or discounted access to selected core APIs for educational institutions, nonprofit organizations, 

open-source communities, and public-service teams. Supported APIs include essential livelihood data, meteorological 

information, and public-service monitoring interfaces, enabling public-welfare projects to reduce development 

barriers, accelerate digital-system deployment, and enhance service capabilities. Through this initiative, the company 

strengthened an open and collaborative technology-for-good ecosystem and encouraged wider developer participation 

in addressing social challenges.

Through these initiatives, TJDH continued to deepen its social-responsibility philosophy of “technology for all, data for 

the people” in 2025. The company not only broadened the boundaries of how digital technology can support public 

welfare but also leveraged its core strengths to enhance social innovation capacity – demonstrating its long-term 

commitment to sustainable development through concrete actions.

The company will further align with the national Special Action Plan for Green and Low-Carbon Data-Center 

Development (2024) and the goals of the East-to-West Computing initiative. By increasing the share of green power, 

optimizing computing-resource deployment, expanding the application of liquid-cooling technologies, strengthening 

Scope 1-3 data-quality management, and advancing green APIs and intelligent energy-saving agents, TJDH aims to build 

a more mature green-operations system.

TJDH will also continue benchmarking against the latest ISSB/IFRS S2 and GHG Protocol disclosure requirements, 

improving real-time energy monitoring, carbon-data visualization, and internal performance management – ensuring 

that green operations become an integral part of the company’s core competitiveness.
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8. CORPORATE GOVERNANCE AND COMPLIANCE

8.1. Board Governance
During the 2025 reporting period, TJDH continued to strengthen its modern corporate-governance system, 

aiming to enhance the quality of board decision-making and the effectiveness of oversight through diversity and 

independence. In nominating and appointing directors, the company considers industry experience, academic 

background, professional capabilities, and gender diversity to ensure board composition aligns with corporate 

strategy and compliance requirements.

During the reporting period, the Board comprised eight directors, with one director stepping down. Among 

them were four executive directors, one non-executive director, and three independent non-executive directors, 

including one female director. The current board members possess extensive industry experience and strong 

educational backgrounds, with 22.22% holding doctoral degrees.

Board Composition (2025)
Executive Directors:

Zuo Lei (Male, Master’s Degree)

Wang Haojin (Male, Bachelor’s Degree)

Lin Shan (Male, Bachelor’s Degree)

Yang Yanjun (Female, Doctorate)

Non-Executive Director:

Qiu Jianqiang (Male, Master’s Degree)

Independent Non-Executive Directors:

Huang Xuexian (Male, Doctorate)

Chen Xinhe (Male, Master’s Degree)

LI Shun Fai (Male, Master’s Degree)

The Board has established three specialized committees – the Audit Committee, the Remuneration and Appraisal 

Committee, and the Nomination Committee – with clearly defined responsibilities and standardized operations:
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Audit Committee
Responsible for communication and oversight of internal and external audits, internal-control evaluation 

and improvement, financial reporting, and risk management. The committee also assesses major investment 

projects. During the reporting period, it reviewed interim and annual financial results and periodic reports, 

internal-control and risk-management systems, and the appointment of external auditors, and provided 

recommendations to address any potential misconduct.

Remuneration and Appraisal Committee
Responsible for reviewing and evaluating the compensation policies and schemes for directors and senior 

management, formulating performance-evaluation criteria, and providing professional recommendations to the 

Board on executive remuneration and incentive matters.

Nomination Committee
Responsible for the selection and nomination of candidates for directors and senior executives, reviewing board 

structure, size, composition, and diversity policy, assessing the independence of independent non-executive 

directors, and making appointment or removal recommendations based on business needs.

To reinforce a governance framework of “clear accountability and effective checks-and-balances,” the company 

convened board meetings, general meetings, and committee meetings in an orderly and compliant manner 

during 2025. A multi-tiered meeting mechanism ensured that major matters were sufficiently discussed and 

deliberated, thereby enhancing governance transparency and decision-making efficiency.

8.2. Risk Management
TJDH attaches great importance to risk management and internal controls, establishing a full-cycle management 

framework covering “identification – assessment – response – monitoring – improvement,” supported by 

the Risk Assessment and Management Policy. In daily operations, each functional department conducts risk 

identification, prevention, and control in accordance with the policy and undergoes periodic inspections. When 

issues are identified, they are escalated to the General Manager for evaluation and resolution. Assessment 

results are then submitted to the Board for review and oversight. Through institutionalized risk-identification 

and response mechanisms, the company continuously enhances its risk-prevention capabilities and operational 

resilience, safeguarding stable operations and long-term shareholder value.



7373Tianju Dihe (Suzhou) Technology Co., Ltd.
ANNUAL REPORT 2025

Environmental, Social and Governance Report (Continued)

8.3. Anti-Corruption and Business Ethics
TJDH adheres to the principles of “integrity, compliance, and ethical conduct,” and enforces the Anti-Corruption 

Management Policy and the Whistleblowing Management Policy. The company implements a full-process 

approach of “prevention – supervision – handling” at both governance and management levels. All forms of 

bribery, kickbacks, bribery solicitation and acceptance, abuse of power, misappropriation, irregular bidding 

practices, and conflicts of interest are strictly prohibited. Violations will result in disciplinary actions or legal 

proceedings. Employees are required to act with honesty, professionalism, and loyalty, strictly safeguarding 

commercial confidentiality and avoiding misuse of authority (including compliance with the Prevention of Bribery 

Ordinance applicable in Hong Kong).

TJDH has established multi-channel and full-process whistleblowing and protection mechanisms, including a 

dedicated email (jubao@think-land.com) and mailing address. Reports are centrally received, registered, filed, 

and investigated by the Risk Control and Internal Audit Department. The company enforces a zero-tolerance 

policy against retaliation toward whistleblowers, with serious cases referred to judicial authorities. For major 

systemic issues, the company issues special circulars and supervises corrective actions to close the loop, thereby 

continuously strengthening the internal-control and compliance system.

KPI Unit

2025 

Performance

Number of directors receiving anti-bribery  

and anti-corruption training person 8

Percentage of directors covered by anti-bribery and  

anti-corruption training % 100%

Number of management-level employees receiving  

anti-bribery and anti-corruption training person 9

Percentage of management-level employees covered  

by anti-bribery and anti-corruption training % 100%

Number of employees receiving anti-bribery and  

anti-corruption training person 163

Percentage of employees covered by anti-bribery  

and anti-corruption training % 100%
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8.4. Data-Element Market Compliance
In 2025, the National Data Administration designated the year as a “breakthrough year” for data-element 

market reform, emphasizing the establishment of fundamental data systems, the improvement of public-data 

authorized operations and registration, and the cultivation of a unified national data market so that data 

resources can be “supplied, circulated, utilized, and secured.” In response, TJDH continued to strengthen its full 

life-cycle data-compliance framework and embed compliance-by-design principles into product workflows:

Supplying Data (“Supply-Side Compliance”)
The company established a supply-side data-resource ledger, maintaining traceable records for external and 

public-data sources, ownership chains, authorization documentation, and de-identification/anonymization 

evidence. Public-data products undergo compliance checks and credential archiving in l ine with 

authorization-operation and registration requirements.

Enabling Data Flow (“Circulation Compliance”)
Within trusted environments, TJDH implements access control, least-privilege authorization, and audit logs. 

Privacy-preserving computation and de-identification solutions are applied based on scenarios to balance 

usability and security. These practices align with national efforts to build an integrated data market and unified 

digital infrastructure.

Ensuring Effective Use (“High-Quality Utilization”)
Data classification and grading, as well as baseline data-quality indicators (coverage, accuracy, update 

frequency), are incorporated into internal standards. The company is building a “high-quality dataset” 

governance framework to support AI/model training and industry-specific applications, echoing policy emphasis 

on “high-quality data supply.”

Ensuring Security (“Protection and Traceability”)
TJDH adopts a “security-by-default” approach at the product level:

• automatic detection of sensitive fields,

• audit triggers based on permission usage,

• end-to-end traceability.

The company also monitors risks related to data-asset capitalization and audit-criteria consistency to ensure 

value creation and compliance progress in parallel.
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Compliance Governance Mechanisms
Compliance/Legal and Data Governance jointly oversee the system. Significant data-sharing/cross-border 

transfers, public-data authorized operations, and transaction-based cooperation must pass three compliance 

gates:

1. Pre-event compliance review,

2. Launch-stage sampling audit,

3. Quarterly re-evaluation.

Major matters are submitted to the Audit Committee or the Board for filing.

8.5. Supply-Chain Management
To support the “data-element + AI” business model, the company upgraded its supply-chain framework to a 

three-dimensional model covering the API supply chain, dataset supply chain, and computing-power supply 

chain, incorporating integrated ESG and compliance requirements.

(1) API Supply Chain (ESG/Compliance)
TJDH implements unified due diligence and tiered admission for third-party, model, and computing APIs. 

The review covers:

• legality of data sources and ownership documentation,

• cross-border and data-sharing compliance,

• auditability of invocation chains,

• robustness and SLA availability.

High-risk scenarios adopt “auditable APIs” (sandbox environments, invocation traceabil ity, 

threshold-based warnings), aligning with the National Data Administration’s governance directions 

around “supply – circulation – utilization – security” and the development of an integrated data market.
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(2) Dataset Supply Chain (ESG/Compliance)
Suppliers must meet the following requirements:

1. Legal and fully documented sourcing and authorization (including collection-compliance 

statements and intellectual-property declarations);

2. Verifiable de-identification/anonymization and sensitive-data handling;

3. Compliance with data-quality KPIs with re-validation capability;

4. Strict prohibition of scraping, infringement, or improper sourcing.

These requirements align with national policies on high-quality data supply, public-data authorization/

registration, and unified market rules.

(3) Compliance Collaboration with Strategic Partners such as Huitou Technology (2025)
The company and partners established a Data-Element Compliance Collaboration Mechanism featuring:

Shared Standards

Aligned baselines for data classification and grading, least-privilege authorization, log auditing, and 

evidence retention.

Joint Audits

Sharing risk lists and audit results, with synchronized corrective actions and closed-loop remediation.

Scenario Collaboration

Joint pilots in trusted-data spaces, privacy-preserving computation, and data-asset capitalization, 

supporting national policy directions for data infrastructure and unified-market development and 

strengthening auditability and traceability across industrial applications.

Continuous Improvement

TJDH will dynamically update internal policies and whitelists based on the latest policy toolkits and 

scenario guidance issued by the National Data Administration. The company aims to build an end-to-end 

compliance “evidence chain” across public-data authorization, registration, transactions, and compliance 

auditing.

Through its three-dimensional supply-chain governance and collaborative partnerships, TJDH ensures 

that – amid accelerating data-element marketization and AI industrialization – its supply chain remains 

secure, auditable, transparent, and environmentally sustainable, thereby providing better support for the 

real economy and creating greater value for customers.
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9. APPENDIX

9.1. Key Performance Indicators

Environment

Indicator Unit 2024 2025

Energy/Resources

Gasoline Liters 3959.39 3710

Purchased Electricity kWh 522489 549693

Comprehensive Energy Intensity GJ per 10k RMB 0.0336 0.0416

Water Consumption m³ 1475 7729

Water Intensity m³ per 10k RMB 0.0246 0.1519

Emission

Total GHG Emissions (Scope 1 & 2) tCO2e 293.76 332.1

Scope 1 GHG Emissions tCO2e 12.39 10.2

Scope 2 GHG Emissions tCO2e 280.37 321.9

Employee
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Environment

Indicator Unit 2024 2025

Employee

Total Employees persons 162 163

Labor Contract Signing Rate % 100 100

Ethnic Minority Employees persons 4 3

By Gender

Male Employees persons 101 95

Female Employees persons 61 68

By Contract Form

Employees persons 162 163

Long-term Employees persons 162 163

Full-time Employees persons 162 163

By Age

<30 persons 37 34

30-50 persons 125 129

>50 persons 0 0

By Region

Mainland China persons 162 163

Hong Kong/Macau/Taiwan persons 0 0

Overseas persons 0 0

By Education Degree

Doctorate persons 1 1

Master’s persons 20 23

Bachelor’s persons 130 123

Below Bachelor’s persons 11 16
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Environment

Indicator Unit 2024 2025

Occupational Health & Safety

Work-related Fatalities persons 0 0

Fatality Rate % 0 0

Lost Working Days Due to Injuries days 0 0

Training

Training Expenditure 10k RMB 12 0

Training Coverage Rate (All Employees) % 100 96

By Gender

Male Training Coverage % 100 96

Female Training Coverage % 100 97

Product Stewardship

Violations in Marketing cases 0 0

Violations related to Customer Privacy cases 0 0

Customer Complaints cases 0 0

Complaint Resolution Rate % 100 100
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Environment

Indicator Unit 2024 2025

Supplier

Mainland China Suppliers suppliers 566 662

HK/Macau/Taiwan Suppliers suppliers 0 0

Overseas Suppliers suppliers 0 0

Total Suppliers suppliers 566 662

Governance

Resolved Corruption Lawsuits cases 0 0

Anti-corruption Trainings for Directors sessions 2 1

Directors Trained persons 9 8

Anti-corruption Trainings for Employees sessions 2 1

Employees Trained persons 162 163

Social Welfare

Charitable Donations 10k RMB 63.8 23.3
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9.2. HKEX ESG KPI

ESG related general disclosure and KPI Section

A Environment

A1 Emissions General 

Disclosure

Policies on emissions (air, GHG, water/

land pollutants, hazardous/non-

hazardous waste) and compliance

Green Operations

A1.1 Types of emissions and relevant data 9.1 KPI Table

A1.2 Direct (Scope 1) and energy indirect 

(Scope 2) GHG emissions and intensity

9.1 KPI Table

A1.3 Total hazardous waste produced and 

intensity

9.1 KPI Table

A1.4 Total non-hazardous waste produced 

and intensity

9.1 KPI Table

A1.5 Description of emission targets and 

actions taken

Green Operations

A1.6 Methods for handling hazardous/non-

hazardous waste and waste reduction 

targets

Green Operations
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ESG related general disclosure and KPI Section

A2 Resource Use General 

Disclosure

Policies on efficient use of resources 

(energy, water, raw materials)

Green Operations

A2.1 Direct/indirect energy consumption and 

intensity

9.1 KPI Table

A2.2 Total water consumption and intensity 9.1 KPI Table

A2.3 Energy efficiency targets and actions Green Operations

A2.4 Water sourcing issues and water 

efficiency targets

Not Applicable

A2.5 Packaging material used and per unit 

intensity

Not Applicable

A3 Environment & 

Natural Resources

General 

Disclosure

Policies to reduce significant impacts 

on environment & natural resources

Green Operations

A3.1 Description of major environmental 

impacts and mitigation actions

Green Operations

A4 Climate 

Change

General 

Disclosure

Policies on identifying and responding 

to climate-related issues

Green Operations

A4.1 Description of climate-related issues 

and corresponding actions

Green Operations
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ESG related general disclosure and KPI Section

B Social

B1 Employment General 

Disclosure

(a) Policies on compensation, dismissal, 

recruitment, equal opportunity, 

diversity, discrimination, benefits

5 Employee 

Development & Care

B1.1 Employee numbers by gender, 

employment type, age group, region

9.1 KPI Table

B1.2 Employee turnover rate by gender, age 

group, region

9.1 KPI Table

B2 Health & 

Safety

General 

Disclosure

Policies on workplace safety and 

compliance

5 Employee 

Development & Care

B2.1 Work-related fatalities over past 3 years Not Applicable

B2.2 Lost working days due to injuries 9.1 KPI Table

B2.3 Occupational health & safety measures 

and monitoring

5 Employee 

Development & Care

B3 Development & 

Training

General 

Disclosure

Policies on improving employee skills 

and training activities

5 Employee 

Development & Care

B3.1 Trained employee percentage by 

gender and level

9.1 KPI Table

B3.2 Average training hours by gender and 

level

9.1 KPI Table
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ESG related general disclosure and KPI Section

B4 Labor General 

Disclosure

Policies on preventing child/forced 

labour and compliance

5 Employee 

Development & Care

B4.1 Measures to review recruitment 

practices to prevent child/forced labour

5 Employee 

Development & Care

B4.2 Steps taken to eliminate non-

compliance when identified

5 Employee 

Development & Care

B5 Supply Chain 

Management

General 

Disclosure

Policies on managing environmental & 

social risks in supply chain

8 Corporate 

Governance & 

Compliance

B5.1 Number of suppliers by region 9.1 KPI Table

B5.2 Practices for engaging suppliers and 

monitoring methods

8.5 Supply Chain 

Management

B5.3 Practices for identifying ESG risks in 

supply chain and monitoring methods

8.5 Supply Chain 

Management

B5.4 Practices to promote environmentally 

preferable products/services in supplier 

selection

8.5 Supply Chain 

Management

B6 Product 

Stewardship

General 

Disclosure

Policies on product/service safety, 

advertising, labeling, privacy, and 

compliance

4 Product & Technology 

Responsibility

B6.1 Percentage of products recalled due to 

safety/health reasons

Not Applicable

B6.2 Number of product/service complaints 

and handling

4 Product & Technology 

Responsibility

B6.3 Practices to protect and enforce 

intellectual property rights

4 Product & Technology 

Responsibility

B6.4 Quality inspection and product recall 

procedures

Not Applicable

B6.5 Consumer data protection & privacy 

policies and monitoring

4 Product & Technology 

Responsibility
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ESG related general disclosure and KPI Section

B7 Anti-corruption General 

Disclosure

Policies on preventing bribery, 

extortion, fraud, money laundering

8 Corporate 

Governance & 

Compliance

B7.1 Number and results of corruption 

lawsuits concluded during reporting 

period

9.1 KPI Table

B7.2 Preventive measures, whistleblowing 

procedures, monitoring

8 Corporate 

Governance & 

Compliance

B7.3 Anti-corruption training provided to 

directors/employees

8 Corporate 

Governance & 

Compliance

B8 Community 

Investment

General 

Disclosure

Policies on community engagement and 

addressing community needs

7 Social Public Welfare 

& Social Value

B8.1 Focus areas (education, environment, 

labour, health, culture, sports)

7 Social Public Welfare 

& Social Value

B8.2 Resources contributed (money, time) in 

focus areas

7 Social Public Welfare 

& Social Value

9.1 KPI Table
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9.3. Feedback Survey
To continuously improve TJDH’s sustainable-development management practices, we sincerely invite your 

feedback. Your suggestions will serve as an important basis for enhancing the quality of our work. We greatly 

appreciate your valuable input despite your busy schedule.

Your Information

Name:

Organization:

Phone:

Email:

1. Overall, you think the TJDH 2025 ESG Report is:

☐ Excellent ☐ Good ☐ Average ☐ Fair ☐ Poor

2. The extent of information disclosure in the TJDH 2025 ESG Report is:

☐ Very comprehensive ☐ Comprehensive ☐ Average ☐ Limited ☐ Very limited

3. The quality of information disclosed in the TJDH 2025 ESG Report is:

☐ Excellent ☐ Good ☐ Average ☐ Fair ☐ Poor

4. Topics you believe should be added to the TJDH 2026 ESG Report:

Governance pillar (please specify):

Environment pillar (please specify):

Social pillar (please specify):

Others (please specify):

Contact Us

Email: market@think-land.com

Phone: 0512-62391880
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The Board presents the annual report and audited financial statements for the year under review.

PRINCIPAL ACTIVITIES

The Group is principally engaged in the provision of API marketplace and data management solutions in the PRC.

There have been no significant changes in the nature of the Group’s principal business from the Listing Date to the date of this 

report. For details of the principal business of the Company’s principal subsidiaries, please refer to Note 40 to the consolidated 

financial statements of this annual report.

BUSINESS REVIEW

A review of the business of the Group for the year under review and a discussion on the Group’s future business development 

are provided respectively in the section of “Chairman’s Statement” and “Management Discussion and Analysis” contained in 

this annual report.

An analysis of the Group’s performance during the year under review using financial key performance indicators is provided in 

the section of “Financial Summary” contained in this annual report.

In addition, the risks in relation to financial instruments of the Group can be referred in note 35 to the consolidated financial 

statements contained in this annual report.

KEY RISKS AND UNCERTAINTIES AFFECTING THE COMPANY

Some of the major risks that the Group faces include, among others:

• Fluctuations in demand for the Group’s services and solutions may adversely affect the Group’s business and results of 

operations. Any loss of or decline in demand for the Group’s products and services could materially and adversely affect 

the Group’s business, results of operations and financial condition;

• Unauthorized access to the Group’s customers’, suppliers’, or the Group’s own data could harm the Group’s reputation 

and have a negative impact on the Group’s business and financial performance;

• The Group’s ability to attract and retain qualified personnel could materially affect the Group’s business and the results 

of operations. Rising labor costs in China could make it more costly to attract and retain qualified personnel and 

adversely affect the Group’s results of operations;

• If the Group cannot continue to innovate or effectively respond to the rapidly evolving technology, market demands, 

industry dynamics and other risks and uncertainties, the Group’s business, results of operations and prospects would be 

materially and adversely affected;

• The Group’s services and solutions depend on the performance of internet infrastructure, third-party service providers 

and the Group’s technologies. Unexpected system failures, interruptions, and inadequacies may harm the Group’s 

business and results of operations;

• The Group has experienced, and in the future may continue to experience, net operating cash outflow, an increase in 

trade receivables turnover days and a substantial amount of unbilled trade receivables, all of which could expose the 

Group to liquidity risks;
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• Failure to maintain the Group’s advantages in an increasingly competitive market may adversely affect the Group’s 

business and growth prospects;

• The Group’s business is subject to seasonality; and

• The Group has experienced customer and supplier concentration and may continue to be exposed to the risk of such 

concentration in the future.

USE OF NET PROCEEDS FROM THE GLOBAL OFFERING

The H Shares were listed on the Main Board of the Stock Exchange on June 28, 2024 by way of Global Offering. The aggregate 

nominal value of the H Shares issued is RMB50,118,200. The allottees are investors who are independent of the Company. The 

Company has a total of 50,118,200 H Shares in issue with a nominal value of RMB1.00 each, among which, (i) 45,300,000 H 

Shares were converted from unlisted shares of the Company; and (ii) 4,818,200 new H Shares were issued, with an Offer Price 

of HK$83.33 per H Share. The aggregate net proceeds received by the Company from the Global Offering after deducting the 

underwriting commissions and other expenses payable by the Company in connection with the Global Offering amounted to 

approximately HK$344.0 million (a net price of approximately HK$71.4 per H Share). For details of the Global Offering, please 

refer to the Prospectus and the allotment results announcement of the Company dated June 27, 2024.

The net proceeds from the Global Offering have been and will be used in accordance with the purposes as set out in the 

Prospectus. The following table sets forth the use of the net proceeds from the Global Offering during FY2025:

Use of net proceeds as 

stated in the Prospectus

Allocation 

of the net 

proceeds 

from the 

Global Offering 

Percentage 

of total net 

proceeds (%)

Unutilized net 

proceeds as at 

December 31, 

2024 

Actual amount 

utilized during 

FY2025

Unutilized net 

proceeds as 

at December 

31, 2025 

Expected timeline 

for full utilization

(HK$ million) (HK$ million) (HK$ million) (HK$ million)

To comprehensively upgrade 

 the existing suite of APIs in the 

 Group’s API marketplace

86.0 25 62.4 35.2 27.2 By the end of 

 December 2026

To upgrade the Group’s existing 

 products and services of data 

 management solutions

154.8 45 104.0 56.4 47.6 By the end of 

 December 2026

To research and develop the 

 technologies for data security 

 and privacy protection

68.8 20 45.9 25.3 20.6 By the end of 

 October 2026

For working capital and general 

 corporate purposes

34.4 10 33.8 6.3 27.5 (Note) By the end of 

 December 2026 

 (Note)

Total 344.0 100 246.1 123.2 122.9

Note: As disclosed in the Company’s interim report for the six months ended June 30, 2024, the net proceeds allocated to working capital and 
general corporate purposes were expected to be fully utilized by the end of June 2026. As the Group has prioritized using its internal 
funds first for working capital use, and the net proceeds from its initial public offering intended for working capital use is partially 
retained to be used for the same purpose in the future and the remaining unutilised amount is expected to be fully utilized by the end of 
December 2026.
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The expected timeline for full utilization is based on the Directors’ best estimation barring unforeseen circumstances. The actual 

timing for utilizing the net proceeds from the Global Offering may be subject to change.

ENVIRONMENTAL POLICIES AND PERFORMANCE

The Company integrates the concept of sustainable development into corporate strategy and business operation management, 

and is committed to building a resource-saving and environment-friendly enterprise through scientifically managing important 

environmental factors by setting environmental goals, indicators, and management plans, reducing pollution emissions and 

carrying out effective control during the operation process, as well as improving resources utilization. During the year under 

review, the Group has complied with the applicable laws and regulations relating to environmental protection, social and 

employment and has been operated in compliance with relevant industry standards and requirements. For details, please refer 

to the “Environmental, Social and Governance Report” contained in this annual report.

COMPLIANCE WITH LAWS AND REGULATIONS

The Group recognizes the importance of compliance with legal and regulatory requirements and the risks of violating relevant 

regulations. The Group has allocated system and human resources to ensure continuous compliance with laws, rules and 

regulations, and maintains a good working relationship with regulatory authorities through effective communication. In 

addition, relevant employees and operating units will also pay attention to any changes in applicable laws, rules and regulations 

from time to time. 

In order to protect the intellectual property rights of the Group, the Group has registered relevant domain names and has 

registered or applied for trademarks, patents, software copyrights in various categories in Hong Kong and the PRC.

During the year under review, save as disclosed in this annual report, the Board is not aware of any incident of non-compliance 

of relevant laws and regulations that had a material impact on the Company.

During the year under review and up to the Latest Practicable Date, save as disclosed in this annual report, to the best of the 

Directors’ knowledge, information and belief, the Group did not have any material litigation or arbitration.

MAJOR RELATIONSHIP WITH EMPLOYEES, CUSTOMERS AND SUPPLIERS

The Group recognises that employee is one of the its most valued assets. The Group aims at maintaining a caring environment 

for its employees and values their personal development. The Group provides a harmonious and safe workplace, promotes 

diversity in its employees, and provides competitive remuneration and benefits and career development opportunities based on 

their merits and performance. The Group also puts ongoing efforts to provide adequate trainings and development resources to 

the employees so that they can keep abreast of the latest development of the market and the industry and, at the same time, 

to improve their performance and self-fulfilment in their positions. The Group maintains good relationship with its customers 

and suppliers. The Group enhances the relationship by continuous interaction with customers to gain insight on the changing 

market demand so as to provide customers with quality services and product experience. The Group also maintains constant 

communication with its suppliers to actively and effectively strengthen the working relationship, which helps ensure their timely 

delivery according to specification, and in turn, ensure the stability of the Group’s business.
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RESULTS AND APPROPRIATIONS

The results and financial position of the Group for the year under review are set out in the Group’s consolidated financial 

statements in this annual report. 

DIVIDEND

The Board does not recommend any dividend in respect of the year under review (the Previous Year: nil). The Board is not 

aware of any Shareholders who have waived or agreed to waive any dividend.

PROPERTY, PLANT AND EQUIPMENT

Details of movements in the property, plant and equipment of the Group are set out in the note 14 contained in the “Notes to 

the consolidated financial statements” in this annual report.

EVENTS AFTER THE FINANCIAL YEAR END

(1) Discloseable Transaction – Construction of Production Headquarters
On 14 July 2026, Juhe Tianqing (Suzhou) Information Technology Co., Ltd. (“Juhe Tianqing”), a wholly-owned 

subsidiary of the Company, entered into the engineering, procurement and construction contract (the “EPC Contract”) 

with Uni Innovate Times (Suzhou) Design Co., Ltd. and Suzhou Fifth Construction Group Co., Ltd. (as a consortium) 

(the “Contractors”), pursuant to which the Contractors agreed to undertake the design, procurement and construction 

works for the public security large language model and incident reporting robot production headquarters of Juhe 

Tianqing at a total consideration of RMB101,872,900.

As one or more of the applicable percentage ratios (as defined in the Listing Rules) in respect of the transaction 

contemplated under the EPC Contract exceeds 5% but all are less than 25%, the transaction contemplated under 

the EPC Contract constitutes a discloseable transaction of the Company and is therefore subject to the reporting and 

announcement requirements but exempt from Shareholders’ approval requirement under Chapter 14 of the Listing 

Rules. For further details, please refer to the announcement of the Company dated 14 July 2026.

(2) Discloseable and Connected Transaction – Disposal of Notes
In June 2024 and July 2024, the Company subscribed to (i) a cash management note for a principal amount of 

US$6,000,000 (the “First Note”) from The Reynold Lemkins Group (Asia) Limited (“First Note Issuer”) and (ii) two 

cash management notes for an aggregate principal amount of US$4,000,000 (the “Second Notes”, together with the 

First Note, the “Notes”) from Kaufmann & Company Pan-Asia Limited (the “Second Note Issuer”, together with the 

First Note Issuer, the “Note Issuers”), for the purpose of idle cash management.

The Notes were initially structured as a five-year instrument. Following the negotiations between the parties to shorten 

the maturity to one year, the Company prepared, based on its understanding with each of the Note Issuers, the revised 

one-year version agreement with the original counterparty signature pages being carried over from the five-years version 

without the counterparties re-executing the amended agreement, hence the Company is with reasonable grounds to 

believe that the maturity has been revised to one year.
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No repayment or distribution has been made by the Note Issuers under the Notes since their respective subscription up 

to the Latest Practicable Date, and the outstanding amounts of the First Note as at 20 June 2025 and the Second Notes 

as at 1 July 2025 calculated by the Company were approximately RMB41.86 million and RMB27.64 million, respectively 

(including the annualised interest on the principal amount of the respective Notes but excluding interests or other 

income to be received by the Note Issuers in respect of the distribution, underlying assets, related assets, costs to be 

deducted and any other elements to be calculated under the redemption clause due to the fact that the Company has 

yet to receive such information from the Note Issuers). As such, the aforementioned outstanding amount may not be 

the accurate final amount that can be recovered by the Company. The Company has since June 2025 issued demand 

letters to the Note Issuers, and is in the course of seeking legal advice and taking legal actions that are available to it to 

recover the outstanding amounts under the Notes.

On 23 August 2026, the Company entered into the deeds of assignment (the “Deeds of Assignment”) with Mr. Zuo 

Lei, pursuant to which the Company agreed to dispose of the Notes to Mr. Zuo Lei at the aggregate consideration of 

US$10,000,000 (equivalent to approximately RMB67,000,000), being the aggregate principal amount of the Notes (the 

“Disposal”).

As more than one of the applicable percentage ratios (as defined in the Listing Rules) in respect of the Disposal exceed 

5% but are less than 25%, the Disposal constitutes a discloseable transaction for the Company and is subject to the 

notification and announcement requirements under Chapter 14 of the Listing Rules.

The Company is beneficially owned as to approximately 48.21% by Mr. Zuo Lei, a former executive Director, former 

chief executive officer and an existing controlling shareholder of the Company. Mr. Zuo Lei is therefore a connected 

person of the Company, and the Disposal constitutes a connected transaction for the Company and is subject to the 

reporting, announcement, circular (including independent financial advice), independent Shareholders’ approval and 

annual review requirements under Chapter 14A of the Listing Rules.

For further details, please refer to the announcement of the Company dated 23 August 2026 and the circular of the 

Company dated 10 September 2026. The extraordinary general meeting (“EGM”) for considering and, if thought fit, 

approving the Disposal is scheduled to be held on 30 September 2026.

Save as disclosed in this annual report, there was no important event affecting the Group which occurred after December 31, 

2025 and up to the Latest Practicable Date.

RESUMPTION GUIDANCE

On 4 July 2025, the Company received a letter from the Stock Exchange setting out the following resumption guidance (the 

“Resumption Guidance”) for the resumption of trading in the Company’s shares:

(i) conduct an appropriate independent forensic investigation into the audit issues, assess the impact on the Company’s 

business operation and financial position, announce the findings and take appropriate remedial actions;

(ii) demonstrate that there is no reasonable regulatory concern about the integrity, competence and/or character of the 

Group’s management and/or any persons with substantial influence over the Company’s management and operations, 

which may pose a risk to investors and damage market confidence;

(iii) publish all outstanding financial results required under the Listing Rules and address any audit modifications;

(iv) conduct an independent internal control review and demonstrate that the Company has in place adequate internal 

control and procedures to meet its obligations under the Listing Rules;
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(v) demonstrate the Company’s compliance with Rule 13.24 of the Listing Rules; and

(vi) inform the market of all material information for the Company’s Shareholders and investors to appraise its position.

Under Rule 6.01A(1) of the Listing Rules, the Stock Exchange may cancel the listing of any securities that have been suspended 

from trading for a continuous period of 18 months. In the case of the Company, the 18-month period expires on 30 September 

2026. If the Company fails to remedy the issues causing its trading suspension, fulfill the Resumption Guidance and fully 

comply with the Listing Rules to the Stock Exchange’s satisfaction and resume trading in its shares by 30 September 2026, the 

Listing Division will recommend the Listing Committee to proceed with the cancellation of the Company’s listing. Under Rules 

6.01 and 6.10 of the Listing Rules, the Stock Exchange also has the right to impose a shorter specific remedial period or to 

cancel the listing of the Company immediately, where appropriate.

With effect from 30 August 2026, (i) Mr. Zuo Lei resigned from his positions as the chairman of the Board, an executive 

Director, chief executive officer and the legal representative of the Company, (ii) Ms. Yang Yanjun resigned from her positions 

as an executive Director and company secretary of the Company, and (iii) Mr. Shao Chuangye resigned from his position as the 

chief financial officer of the Company. Since the date of trading suspension, Mr. Zuo, Ms. Yang and Mr. Shao (the “Resigned 

Management”) had been actively working with professional parties engaged by the Company towards resumption of trading 

in the Company’s shares. During this process, the Resigned Management observed that there was room for improvement in the 

Company’s internal control system and a need to implement additional internal control procedures in respect of the matters 

leading to the trading suspension. As such, the Resigned Management voluntarily tendered their resignations with a view to 

avoiding any potential/possible perceived concern over management integrity and to expedite the resumption of trading in the 

Company’s shares in the interest of the Company and its shareholders. For details, please refer to the announcement of the 

Company dated 30 August 2026.

The Company engaged Grant Thornton Advisory Services Limited as the independent investigator (the “Independent 

Investigator”) to conduct independent investigations (the “Independent Investigations”) into the three matters that led 

to the suspension of trading in the shares of the Company (the “Subject Matters”). In addition, the Company engaged 

GRC Chamber Limited as an independent internal control consultant (the “IC Consultant”) to conduct a full scope review 

of its internal control systems and seek recommendations on measures (if any) to improve its internal control systems. The 

Independent Investigator has completed its independent forensic investigation and issued its investigation report dated 

12 September 2026 (the “Forensic Report”). The IC Consultant has completed its independent internal control review in 

respect of the financial years ended 31 December 2024 and 31 December 2025 and issued its internal control review report 

dated 14 September 2026 (the “IC Report”). For key findings of the Forensic Report and the IC Report, please refer to the 

announcement of the Company dated 14 September 2026.

In respect of the Subject Matters as outstanding audit matters leading to the suspension of trading in the shares of the 

Company, the Company has taken the following substantive remedial actions:

a. Management Changes: Following the resignation of the Resigned Management as disclosed above, new directors and 

management have been appointed to replace the Resigned Management, who were involved in approving the Subject 

Matters. This ensures a clear separation between the new management and Resigned Management involved in the 

Subject Matters.

b. Disposal of Notes and Recovery of Funds: The Disposal allows the Company to fully recover the principal amounts of 

the Notes and resolves the matter without further recourse/cost to be incurred by the Company upon completion of the 

Disposal. The EGM to consider, and if thought fit, approve the Disposal is scheduled to be held on 30 September 2026.

c. Strengthened Internal Control System: The Company has completed internal control review by the IC Consultant and 

implemented enhanced policies and procedures.
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The Company is currently taking necessary steps to fulfill the Resumption Guidance, with an aim to resume trading in the 

shares of the Company as soon as possible. Further announcement will be made as to major progress on the fulfillment of the 

Resumption Guidance as and when appropriate. For further details, please refer to the announcements of the Company dated 

31 March 2025, 25 April 2025, 23 May 2025, 11 July 2025, 29 August 2025, 10 October 2025, 30 October 2025, 9 January 

2026, 31 March 2026, 10 April 2026, 10 July 2026, 30 August 2026, 31 August 2026 and 14 September 2026.

INVESTMENT PROPERTY

During the year under review, the Company does not possess any investment property.

DIRECTORS AND SUPERVISORS

The Directors and Supervisors of the Company during the year under review and up to the date of this report were:

Name of Director Position

Board committees

Date of appointment Date of resignationAC NC RAC

Mr. Zuo Lei ED, Chairman of the 

Board, Chief Executive 

Officer

– – – February 24, 2010 August 30, 2026 (Note 1)

Mr. Wang Haojin ED, Chairman of the 

Board, Chief Executive 

Officer (Note 1)

– – – February 14, 2014 –

Mr. Lin Shan ED – M (Note 3) – December 17, 2015 –

Ms. Yang Yanjun ED, one of the joint 

company secretaries

– M (Note 3) M December 18, 2020 August 30, 2026 (Note 1)

Ms. Wang Xinye ED, Chief Financial 

Officer, one of the joint 

company secretaries 

(Note 1)

– – M (Note 1) March 30, 2026 –

Ms. Ji Shilin ED – M – August 30, 2026 –

Mr. Gao Qi ED – – – August 30, 2026 –

Mr. Qiu Jianqiang NED M – – December 20, 2016 –

Mr. Gao Yuan NED – – July 20, 2023 November 28, 2025 

 (Note 4)

Mr. Huang Xuexian INED M (Note 2) – C August 18, 2017 –

Mr. Chen Xinhe INED M C M August 18, 2017 –

Mr. Li Shun Fai INED C M – May 18, 2023 –

C: denotes chairman

M: denotes member
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Notes:

1. With effect from August 30, 2026,

(i) Mr. Zuo Lei resigned from his positions as the chairman of the Board, an executive Director, chief executive officer and the legal 
representative of the Company;

(ii) Ms. Yang Yanjun resigned from her positions as an executive Director and one of the joint company secretaries of the Company, 
and ceased to act as a member of each of the Nomination Committee and Remuneration and Assessment Committee and the 
authorised representative of the Company;

(iii) Mr. Wang Haojin has been appointed as the chairman of the Board, the chief executive officer and the legal representative of 
the Company;

(iv) Ms. Ji Shilin has been appointed as an executive Director and a member of the Nomination Committee;

(v) Ms. Wang Xinye has been appointed as one of the joint company secretaries, a member of the Remuneration and Assessment 
Committee and an authorised representative, and re-designated as the chief financial officer of the Company.

2. With effect from April 8, 2026, Mr. Huang Xuexian has been appointed as a member of the Audit Committee.

3. With effect from June 30, 2025, Mr. Lin Shan ceased, and Ms. Yang Yanjun has been appointed, as a member of the Nomination 
Committee.

4. With effect from November 28, 2025, Mr. Gao Yuan has resigned as a non-executive Director due to his decision to devote more time to 
other business commitments.

Composition of the Supervisory Committee

Mr. GAO Qi (高奇) (Chairperson) (ceased on 30 August 2026)

Ms. Yang Mei (楊梅) (Chairperson) (appointed on 30 August 2026)

Mr. YU Gang (余鋼)

Ms. REN Yuan (任園)

DIRECTORS’ AND SUPERVISORS’ SERVICE CONTRACTS

Each of the Directors (including EDs, NEDs and INEDs) and Supervisors has entered into a service contract or a letter of 

appointment with the Company.

The term of the service contracts is three years and shall be subject to the Shareholders’ approval at the general meeting of the 

Company. Save as disclosed above, the Company has not entered into, and does not propose to enter into, any service contract 

with any of the Directors or Supervisors in their respective capacities which cannot be terminated by the employer within one 

year without payment of any compensation, other than statutory compensation.
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DIRECTORS’, SUPERVISORS’ AND CHIEF EXECUTIVES’ INTERESTS AND SHORT 
POSITIONS IN SHARES, UNDERLYING SHARES AND DEBENTURES OF THE COMPANY 
OR ITS ASSOCIATED CORPORATION

As of the Year End Date, the interests and short positions of the Directors, Supervisors and chief executives of the Company 

and their associates in any of the Shares, underlying Shares and debentures of the Company or any of its associated 

corporations (within the meaning of Part XV of the SFO) which were required to be notified to the Company and the Stock 

Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests and short positions which they were taken 

or deemed to have under such provisions of the SFO), or were required, pursuant to section 352 of the SFO, to be entered in 

the register referred to therein, or were required to be notified to the Company and the Stock Exchange pursuant to the Model 

Code, are set out as follows:

(i) Interests in the Company

Name of 

shareholder

Capacity/Nature 

of interest

Class of 

Shares

Number of 

Shares held(1)

Approximate 

percentage of 

interest in the 

total Shares 

(%)(2)
     

Mr. ZUO Lei Beneficial interest H Shares 19,744,192 39.40

Interest of spouse(3) H Shares 69,042 0.14

Interest in controlled corporation(4) H Shares 4,345,711 8.67

Mr. QIU Jianqiang Beneficial interest H Shares 4,037,978 8.06

Ms. REN Yuan Beneficial interest H Shares 628,838 1.25

Mr. YU Gang Interest in controlled corporation(5) H Shares 1,298,926 2.59

Notes:

(1) All interests are long positions.

(2) The percentage of shareholding is calculated based on the Company’s total issued shares of 50,118,200 Shares as at the Year 
End Date.

(3) As of the Year End Date, Ms. HUA Huan was interested in 69,042 Shares. Mr. ZUO Lei and Ms. HUA Huan are spouses. 
Accordingly, they are deemed to be interested in the same number of Shares that the other person is interested in for the 
purpose of the SFO.

(4) These Shares are held by Yiju Liuhe and Liuju Liuhe. As of the Year End Date, Yiju Liuhe was interested in 3,512,401 Shares 
where Liuju Liuhe was interested in 833,310 Shares. As Yiju Liuhe was owned as to 99.00% by Mr. ZUO Lei as its sole general 
partner and Liuju Liuhe was owned as to 69.75% by Mr. ZUO Lei as its sole general partner, Mr. ZUO Lei is deemed to be 
interested in the Shares held by Yiju Liuhe and Liuju Liuhe.

(5) As of the Year End Date, Tahoe Growth, Tahoe Lande and Tahoe Growth II were interested in 569,780, 520,819 and 208,327 
Shares, respectively where Tahoe Venture Capital is the general partner of Tahoe Growth, Tahoe Lande and Tahoe Growth II. 
As Mr. YU Gang was interested in 58.00% partnership interest in Tahoe Venture Capital, he is deemed to be interested in the 
Shares held by Tahoe Growth, Tahoe Lande and Tahoe Growth II.
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(ii) Interests in associated corporations of the Company

Name of 
Supervisor

Name of associated 
corporation Nature of interest

Percentage of 
shareholding (%)

    

Mr. YU Gang Beijing Sidike Interest in controlled corporation(1) 10

Note: As of the Year End Date, Tahoe Venture Capital is the general partner of Tahoe Growth, which owns 10% of the equity interest 

in Beijing Sidike. Mr. YU Gang was interested in 58.00% partnership interest in Tahoe Venture Capital. Accordingly, he is 

deemed to be interested in the shares held by Tahoe Growth.

Save as disclosed above, as at December 31, 2025, none of the Directors,Supervisors and chief executives of the 
Company had or was deemed to have any interest 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 were required to 
be notified to the Company and the Stock Exchange pursuant to Divisions 7 and 8 of the Part XV of the SFO (including 
interests and short positions which they were taken or deemed to have taken under such provisions of the SFO); or 
which were required to be recorded in the register to be kept by the Company pursuant to Section 352 of the SFO; or 
which were required, pursuant to the Model Code as contained in Appendix C3 to the Listing Rules, to be notified to 
the Company and the Stock Exchange.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND SHORT POSITIONS IN SHARES AND 
UNDERLYING SHARES

As of the Year End Date, to the best of the Directors’ knowledge, the following persons (other than the Directors, Supervisors 
or chief executives of the Company as disclosed above) had interests or short positions in the Shares or underlying Shares of 
the Company which were required to be disclosed to the Company under the provisions of Divisions 2 and 3 of Part XV of the 
SFO and recorded in the register of the Company maintained under Section 336 of the SFO:

Name of Shareholder
Capacity/Nature 
of interest

Class of 
Shares

Number of 
Shares held(1)

Approximate 
percentage of 
interest in the 

total Shares 
(%)(2)

     

Ms. HUA Huan Beneficial interest H Shares 69,042 0.14
Interest of spouse(3) H Shares 24,089,903 48.07

JD Technology Beneficial interest(4) H Shares 7,463,958 14.89
Mr. Richard Qiangdong Liu 
 (劉強東) (Mr. Richard Liu) Interest in controlled corporation(4) H Shares 7,463,958 14.89

Notes:

(1) All interests are long positions.

(2) The percentage of shareholding is based on the Company’s total issued shares of 50,118,200 Shares as at the Year End Date.

(3) Mr. ZUO Lei and Ms. HUA Huan are spouses. Accordingly, they are deemed to be interested in the same number of Shares that the other 

person is interested in for the purpose of the SFO.

(4) To the best of the Directors’ knowledge, information and belief, JD Technology was a majority-controlled company (as defined in the 

Listing Rules) of Mr. Richard Liu where Mr. Richard Liu was entitled to exercise majority control over JD Technology through his direct 

and indirect interest in JD Technology. Accordingly, Mr. Richard Liu is deemed to be interested in the Shares held by JD Technology.

Save as disclosed above, to the best of knowledge of the Directors, as of the Year End Date, there was no other person (other 
than the Directors, the Supervisors or chief executives of the Company) who had interests or short positions in the Shares or 
underlying Shares of the Company which would be required to be disclosed under the provisions of Divisions 2 and 3 of Part 
XV of the SFO or to be recorded in the register maintained under Section 336 of the SFO.
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SHARE OPTION SCHEME

During the year under review, the Company has not adopted any share option scheme.

EMPLOYEE INCENTIVE SCHEME

The following is a summary of the principal terms of the employee incentive scheme in relation to Liuju Liuhe (the “Employee 

Incentive Scheme”) approved and adopted by our Company in August 2020 for the purpose of attracting and retaining 

talents for our Group. Under the Employee Incentive Scheme, eligible participants are entitled to equity interest in Liuju Liuhe 

(the “Incentive Shares”). All of the Incentive Shares under the Employee Incentive Scheme have been granted to the eligible 

participants prior to the Listing. In addition, our Company intends to expand the scope of the Employee Incentive Scheme to 

include Yiju Liuhe (our another employee shareholding platform) in the future. As of the Latest Practicable Date, Yiju Liuhe and 

Liuju Liuhe held approximately 7.01% and 1.66% of our total issued Shares, respectively. The Employee Incentive Scheme is 

not subject to the provisions of Chapter 17 of the Listing Rules as the Employee Incentive Scheme does not involve the grant of 

options by our Company to subscribe for new Shares or award of Shares upon Listing.

(a) Purpose
The purpose of the Employee Incentive Scheme is to attract and retain talents for our Group. The Employee Incentive 

Scheme foster shared interests between our Shareholders and our management team, thereby furthering our Company’s 

focus on long-term development.

(b) Eligible participants
Persons eligible to participate in the Employee Incentive Scheme are the senior management and employees who hold 

important roles in our Group, and any other person whom the chairman of our Board considers appropriate.

(c) Voting right
Pursuant to the partnership agreement of Liuju Liuhe, the eligible participants who are granted equity interest in 

Liuju Liuhe became limited partners of Liuju Liuhe and they shall abstain from the management of Liuju Liuhe. All 

management powers reside with the sole general partner Mr. Zuo.

(d) Scheme administration
Pursuant to the partnership agreement of Liuju Liuhe, Mr. Zuo has been authorized to act as the scheme administrator, 

and has the authority to, among others, determine the eligible participants of the Employee Incentive Scheme, the 

number of Incentive Shares to be granted and the grant price after considering the position, work performance and 

contribution of the eligible participants to the Group.

(e) Vesting of Incentive Shares
The Incentive Shares granted will vest in five years from the date of grant subject to the applicable PRC laws and 

regulations. In the event that the corresponding employment contract or consultancy agreement of the grantee is 

terminated prior to the vesting of the Incentive Shares and the Incentive Shares are automatically terminated, such 

Incentive Shares shall be repurchased by the general partner of Liuju Liuhe at the original grant price.

(f) Disposal of the Incentive Shares
Upon the vesting of the Incentive Shares, the grantees may dispose the Incentive Shares at a price which is within 

the range of consideration agreed by the general partner of Liuju Liuhe to the entities designated or approved by the 

general partner of Liuju Liuhe.
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DIRECTORS’ AND SUPERVISORS’ INTERESTS IN TRANSACTIONS, ARRANGEMENTS AND 
CONTRACTS OF SIGNIFICANCE

Save as otherwise disclosed in this annual report, no transaction, arrangement and contract of significance to the business 

of the Group which the Company or any of its subsidiaries was a party, and in which a Director or a Supervisor or any entity 

connected with such a Director or a Supervisor had a material interest, whether directly or indirectly, subsisted at any time 

during the year under review or at the Year End Date.

CONTRACT WITH CONTROLLING SHAREHOLDERS

Other than disclosed in the section headed “Related Party Transactions” in note 32 to the consolidated financial statements 

contained in this annual report, no contract of significance was entered into between the Company or any of its subsidiaries 

and the Controlling Shareholders or any of their respective subsidiaries during the year under review and no contract of 

significance for the provision of services to the Company or any of its subsidiaries by a Controlling Shareholder or any of its 

subsidiaries the was entered into during the year under review.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the whole or any substantial part of the business of the 

Company were entered into or existed during the year under review and up to the date of this annual report with persons 

other than the Directors, Supervisors or persons employed by the Company on a full-time basis.

PERMITTED INDEMNITY PROVISION

During the year under review and up to 29 March 2026, the Company had appropriate liability insurance in place for its 

Directors.

EMPLOYEES AND REMUNERATION POLICY

As at December 31, 2025, the Group employed 231 full-time employees.

The Group provides various forms of incentives to its employees, including Employee Incentive Scheme, and a variety of 

employee benefits, including medical insurance, holiday gifts and other benefits to create better work-life balance for its 

employees.

The Group pays attention to its employees’ individual career development plans and provide career counselling to its employees 

to motivate them to achieve higher career goals. The Group implements transparent promotion procedures, including a 

performance review system under which its employees’ performance and competence are regularly evaluated. The Group 

designs and offers different training programs for employees in various positions.

For FY2025, our employee benefit expenses (including the emoluments to directors and chief executive), salaries and wages 

and other allowances were approximately RMB51.8 million. The remuneration policy of the Group is to provide remuneration 

packages, in terms of basic salary, employee benefit plan contributions, short term bonuses and long term rewards such as 

incentive shares, so as to attract and retain top quality staff. The Group establishes employee remuneration policy based on 

the general market environment and practices, employee responsibilities, and the Group’s financial capabilities. The emolument 

of Directors and Supervisors is determined based on, among other things, each Director and Supervisor’s responsibilities, 

qualification, position and seniority.
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As required by PRC laws and regulations, we participate in various government statutory employee benefit plans, including 

social insurance funds, namely a pension contribution plan, a medical insurance plan, an unemployment insurance plan, a work-

related injury insurance plan, a maternity insurance plan, and a housing provident fund. We are required under PRC law to 

contribute to employee benefit plans at specified percentages of the salaries, bonuses and certain allowances of our employees 

up to a maximum amount specified by the local government from time to time. During FY2025, there was no forfeiture of 

contributions under the defined contribution plans of the Group, and there were no forfeited contributions had been used by 

the Group to reduce the existing level of contributions. For further details of the pension contribution plan, please refer to note 

38 to the consolidated financial statements in this annual report.

MAJOR CUSTOMERS AND SUPPLIERS

Turnover to the Group’s five largest customers accounted for 73.3% of the total sales for the year under review (previous year: 

63.7%) and sales to the largest customer included therein amounted to 31.4% during the year under review (previous year: 

39.5%).

Purchase from the Group’s five largest suppliers accounted for 65.4% of the total purchase for the year under review (previous 

year: 41.1%) and purchase to the largest supplier included therein amounted to 25.0% during the year under review (previous 

year: 14.9%).

To the best knowledge, information and belief of the Directors, none of the Directors or any of their close associates or any 

Shareholder (which to the knowledge of the Directors owns more than 5% of the issued share capital (excluding treasury shares 

(as defined in the Listing Rules)) of the Company) has any interest in any of the five largest suppliers or customers.

PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES OR SALE OF TREASURY 
SHARES

During FY2025, none of the Company or any of its subsidiaries made any purchase, sale or redemption of the listed securities 

of the Company (including sales of treasury shares (as defined under the Listing Rules)). As at December 31, 2025, the 

Company did not hold any treasury shares.

EMOLUMENTS OF DIRECTORS, SUPERVISORS AND EMPLOYEES AND FIVE HIGHEST 
PAID INDIVIDUALS

Details of the emoluments of the Directors, Supervisors and employees and the five highest paid individuals of the Group are 

set out in note 13 contained in the “Notes to the Consolidated Financial Statements” in this annual report.

FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities of the Group is set out in the section of “Financial Summary” of this 

annual report.

SHARE CAPITAL

Details of movements in the Company’s share capital during the year under review are set out in the note 27 contained in the 

“Notes to the Consolidated Financial Statements” in this annual report. As at the Year End Date, the Company had issued an 

aggregate of 50,118,200 H Shares.
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PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Company’s Articles of Association or the laws of the PRC, being the 

jurisdiction in which the Company was established, which would oblige the Company to offer new shares on a pro rata basis to 

existing shareholders of the Company.

RESERVES

Details of the movements of reserves of the Group during the year under review are set out in the section of “Consolidated 

Statement of Changes in Equity” contained in this annual report.

DISTRIBUTABLE RESERVES

As at the Year End Date, the Group’s reserves available for distribution amounted to approximately RMB78.5 million (previous 

year end date: approximately RMB94.1 million).

INFORMATION OF TAX RELIEF FOR HOLDERS OF LISTED SECURITIES

The Company is not aware of any tax relief available to Shareholders for holding its securities. Shareholders should seek expert 

advice if they are unsure of the tax implications of purchasing, holding, selling, dealing in the Shares, or exercising any of the 

rights attached to them.

SUFFICIENCY OF PUBLIC FLOAT

Details of the Company’s issued share capital is set out in note 27 to the consolidated financial statements contained in this 

annual report. As at the Year End Date, the Company has one class of shares in issue, which ranks pari passu with each other 

in all respects.

The applicable public float threshold for the Company is the initial prescribed threshold of at least 25% of the total number 

of issued shares of the Company (excluding treasury shares, if any) held by the public. According to the information that 

is publicly available to the Company and within the knowledge of the Board, as at the Latest Practicable Date prior to the 

publication of this annual report, (i) the Company has complied with the requirements under Rule 13.32B of the Listing Rules 

and maintained the public float as required under the Listing Rules with more than 25% of the issued shares of the Company 

(excluding treasury shares, if any) being held by the public during the year under review and up to the date of this report; and 

(ii) approximately 25.00% of the total issued shares of the Company (excluding treasury shares, if any) were held by the public 

as at the Year End Date. For information on the composition of ownership of the Company’s ordinary shares listed on the Stock 

Exchange, please refer to section headed “Directors’, Supervisors’ and Chief Executives’ Interests and Short Positions in Shares, 

Underlying Shares and Debentures of the Company or its Associated Corporation” and “Substantial Shareholders’ Interests and 

Short Positions in Shares and Underlying Shares” in the “Report of the Directors” of this annual report.

EQUITY-LINKED AGREEMENTS

As at the Year End Date, no equity-linked agreements that will or may result in the Company issuing shares or that require 

the Company to enter into any agreements that will or may result in the Company issuing shares were entered into by the 

Company.

RIGHTS TO ACQUIRE SHARES OR DEBENTURES

Save as otherwise disclosed in this annual report, at no time during the year under review was the Company or any of its 

subsidiaries a party to any arrangement that would enable the Directors or Supervisors to acquire interests by means of 

acquisition of Shares in or debentures of, the Company or any other body corporate, and none of the Directors or any of their 

spouses or children under the age of 18 had any right to subscribe for interests or debentures of the Company or any other 

body corporate or had exercised any such right.
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NON-COMPETITION UNDERTAKING

Each of the controlling shareholders of the Company has made an annual declaration to the Company that during FY2025, 

he/it complied with the terms of non-competition undertakings dated February 3, 2024 (“Non-Competition Undertakings”) 

given in favour of the Company. The INEDs have also reviewed the status of compliance by each of the controlling shareholders 

of the Company with the undertakings stipulated in the Non-Competition Undertakings and have confirmed that, as far as 

the INEDs can ascertain, there is no breach of any of such undertakings. For further details, please refer to the section headed 
“Relationship with our Controlling Shareholders - Non-competition Undertaking” in the Prospectus.

COMPETING BUSINESS AND CONFLICTS OF INTERESTS

None of the Directors or substantial shareholders or any of their respective associates (as defined in the Listing Rules) is 

engaged in any business which competes or is likely to compete, either directly or indirectly, with the business of the Group, 

and none of them has other conflicts of interests with the Group.

CONTINUING CONNECTED TRANSACTION – RENEWAL OF THE API INTERFACE SERVICE 
AGREEMENT

As disclosed in the Prospectus, on March 14, 2024, the Company entered into an agreement relating to the provision of API 

interface service (the”2024 API Interface Service Agreement”) with 江蘇京東旭科信息技術有限公司 (Jiangsu Jingdong Xuke 

Information Technology Co., Ltd.*) (“Jingdong Xuke”), pursuant to which the Company shall provide an interface to the 

online platforms and mobile applications operated by JD.com (the holding company of Jingdong Xuke) (the “JD Platforms”) 

to enable the end-users to top-up their mobile accounts through the JD Platforms (the “API Interface Services”). The 2024 

API Interface Service Agreement has a term commencing from April 1, 2024 and ending on March 31, 2025. In respect of the 

transactions contemplated under the 2024 API Interface Service Agreement, the transaction amounts for the financial year 

ended December 31, 2024 and three months ended March 31, 2025 shall not exceed RMB7,000,000 and RMB2,800,000, 

respectively.

As the 2024 API Interface Service Agreement expired on March 31, 2025, the Company and Jingdong Xuke entered into a new 

API interface service agreement on April 22, 2025 (the “2025 API Interface Service Agreement”) to renew the arrangement 

under the 2024 API Interface Service Agreement. Pursuant to the 2025 API Interface Service Agreement, the Company shall 

provide an interface to the JD Platforms to enable the API Interface Services. In respect of the 2025 API Interface Services 

Agreement, the transaction amounts for the year ended December 31, 2025 and the three months ended March 31, 2026 shall 

not exceed RMB8,000,000 and RMB2,800,000, respectively.

As the 2025 API Interface Service Agreement would expire on March 31, 2026, the Company and Jingdong Xuke entered 

into a new API interface service agreement on March 30, 2026 (the “2026 API Interface Service Agreement”) to renew 

the arrangement under the 2025 API Interface Service Agreement. Pursuant to the 2026 API Interface Service Agreement, the 

Company shall provide an interface to the JD Platforms to enable the API Interface Services. In respect of the 2026 API Interface

Services Agreement, the transaction amounts for the year ending December 31, 2026 and the three months ending March 31, 

2027 shall not exceed RMB8,000,000 and RMB2,800,000, respectively. The annual caps under the 2026 API Interface Services 

Agreement are the same as the annual caps under the 2025 API Interface Service Agreement.

Jingdong Xuke is an indirect wholly-owned subsidiary of JD.com where JD.com is a majority-controlled company (as defined 

in the Listing Rules) of Mr. Liu Qiangdong Richard (“Mr. Richard Liu”). 京東科技控股股份有限公司(JD Technology Holding 

Co., Ltd.*) (“JD Technology”) is interested in 14.89% equity interest in our Company and thus is a substantial shareholder 

of the Company. JD Technology is also a majority-controlled company (as defined in the Listing Rules) of Mr. Richard Liu 

where Mr. Richard Liu was entitled to exercise majority control over JD Technology through his direct and indirect interest in 

JD Technology. Accordingly, Mr. Richard Liu is deemed to be the Company’s substantial Shareholder by virtue of his deemed 

interest in JD Technology. Since JD.com and JD Technology are majority-controlled entities of Mr. Richard Liu, Jingdong Xuke, 

being an indirect wholly-owned subsidiary of JD.com, is an associate of Mr. Richard Liu and thus a connected person of the 

Company for the purpose of the Listing Rules. Accordingly, the transactions under each of the 2024 API Interface Service 

Agreement, 2025 API Interface Service Agreement and the 2026 API Interface Service Agreement constitute continuing 

connected transaction for the Company pursuant to the Listing Rules.
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Since the highest applicable percentage ratio in respect of each of the 2024 API Interface Service Agreement, 2025 API 

Interface Service Agreement and 2026 API Interface Service Agreement is more than 0.1% but less than 5% on an annual 

basis, the transactions under each of the 2024 API Interface Service Agreement, 2025 API Interface Service Agreement and 

2026 API Interface Service Agreement constitute continuing connected transaction for the Company which are subject to 

reporting, annual review and announcement requirements but exempt from the circular and independent Shareholders’ 

approval requirements pursuant to Rule 14A.76(2)(a) of the Listing Rules. For further details, please refer to the announcements 

of the Company dated April 22, 2025 and March 30, 2026.

Confirmation of Independent Non-Executive Directors in relation to the Continuing Connected 
Transactions
Pursuant to Rule 14A.55 of the Listing Rules, the above continuing connected transactions were reviewed by the independent 

non-executive Directors. The independent non-executive Directors confirmed that the above continuing connected transactions 

had been entered into:

a. in the ordinary and usual course of business of the Group;

b. on normal commercial terms or better; and

c. according to the relevant agreements governing them on terms that are fair and reasonable and in the interests of the 

Shareholders as a whole.

Report from the Auditor of the Company in relation to the Continuing Connected Transactions
Pursuant to Rule 14A.56 of the Listing Rules, the Company engaged HLB Hodgson Impey Cheng Limited, the Company’s 

auditor, to report on the Company’s continuing connected transactions during FY2025 in accordance with Hong Kong 

Standards on Assurance Engagements 3000 (Revised) “Assurance Engagements Other than Audits or Reviews of Historical 

Financial Information” and with reference to Practice Note 740 (Revised) “Auditor’s Letter on Continuing Connected 

Transactions under the Hong Kong Listing Rules” issued by the Hong Kong Institute of Certified Public Accountants. The auditor 

has issued a letter dated 18 September 2026 in respect of the continuing connected transactions disclosed by the Company as 

above in accordance with Rule 14A.56 of the Listing Rules, confirming that in respect of the continuing connected transactions:

a. nothing has come to their attention that causes them to believe that the continuing connected transactions have not 

been approved by the Company’s board of directors;

b. for transactions involving the provision of goods or services by the Group, nothing has come to their attention that 

causes them to believe that the transactions were not, in all material respects, in accordance with the pricing policies of 

the Group;

c. nothing has come to their attention that causes them to believe that the transactions were not entered into, in all 

material respects, in accordance with the relevant agreements governing such transactions; and

d. with respect to the aggregate amount of the continuing connected transactions, nothing has come to their attention 

that causes them to believe that the continuing connected transactions have exceeded the annual cap as set by the 

Company.
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Report of the Directors (Continued)

RELATED-PARTY TRANSACTIONS AND CONNECTED TRANSACTIONS

Details of the significant related party transactions of the Group for the year under review are set out in note 32 to the 

consolidated financial statements contained in this annual report. Save as otherwise disclosed in this annual report, none of 

the related party transactions falls under the definition of “connected transaction” or “continuing connected transaction” in 

Chapter 14A of the Listing Rules. The Company confirms that it has complied with the disclosure requirements in accordance 

with Chapter 14A of the Listing Rules.

REVIEW BY THE AUDIT COMMITTEE

The Audit Committee has reviewed the audited annual results of the Group for FY2025 with the management and the auditors 

of the Company. The Audit Committee considered that the annual results are in compliance with the applicable accounting 

standards, laws and regulations, and the Company has made appropriate disclosures thereof. The Audit Committee has also 

discussed matters with respect to the accounting policies and practices adopted by the Company and internal control with 

senior management of the Company.

INDEPENDENCE OF THE INEDs

The Company has received written annual confirmation from each of the INEDs in respect of his/her independence in 

accordance with the independence guidelines set out in Rule 3.13 of the Listing Rules. The Company is of the view that all 

INEDs are independent.

UPDATE ON DIRECTORS’ AND SUPERVISORS’ INFORMATION

Save as disclosed in this annual report, there is no information of the Directors and Supervisors being changed which are 

required to be disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

AUDITORS

BDO Limited (“BDO”) has resigned as the auditors of the Company with effect from 30 October 2025. HLB Hodgson Impey 

Cheng Limited (“HLB”) has been appointed as the new auditors of the Company with effect from 30 October 2025 to fill the 

casual vacancy following the resignation of BDO. The consolidated financial statements of the Group for the year under review 

have been audited by HLB. Save for the above, there has been no change in the auditors of the Company since the Listing 

Date.

On behalf of the Board

Mr. Wang Haojin

Chairman and Executive Director

18 September 2026
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Report of the Supervisory Committee

To the Shareholders,

For the year under review, the Supervisory Committee, in compliance with the provisions of the Company Law of the PRC, 

the relevant laws and regulations of Hong Kong and the Articles of Association, took an active role to work reasonably and 

cautiously with the principle of good faith and due diligence to protect the interest of the Company’s shareholders.

During the year under review, the Supervisory Committee performed supervisory duties faithfully in an active, pragmatic 

and prudent manner, and provided reasonable recommendations and opinions to the Board in respect of the operation and 

development plans of the Company. It also strictly and effectively supervised the Company’s management in formulating 

significant policies and making decisions to ensure that they were in compliance with the laws and regulations of the PRC and 

the Articles of Association, and in the interests of the shareholders.

The Supervisory Committee has carefully reviewed the Company’s annual report, audited by HLB Hodgson Impey Cheng Limited 

to be proposed by the Board and agreed that it truly and fully reflects the operating results and asset position of the Company. 

The Supervisory Committee has also reviewed the report of the Directors. The Supervisory Committee is of the opinion that the 

members of the Board (including the chief executive officer) and other senior management of the Company were able to strictly 

observe their fiduciary duty, to act diligently and to exercise their authority faithfully in the best interests of the Company.

During the year under review, save as disclosed in this annual report, none of the Directors (including the chief executive 

officer), and senior management had been found abusing their authority, damaging the interests of the Company and 

infringing upon the interests of its shareholders and employees, or in violation of any laws and regulations and the Articles of 

Association.

The Supervisory Committee is in recognition of the achievement and cost-effectiveness of the Company and has great 

confidence in the future development prospect of the Company.

On behalf of the Supervisory Committee

YANG Mei

Chairperson of the Supervisory Committee

Suzhou, the PRC

September 18, 2026
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Independent Auditors’ Report

31/F Gloucester Tower

The Landmark

11 Pedder Street 

Central

Hong Kong

INDEPENDENT AUDITORS’ REPORT

TO THE SHAREHOLDERS OF TIANJU DIHE (SUZHOU) TECHNOLOGY CO., LTD.

(A joint stock company incorporated in the People’s Republic of China with limited liability)

DISCLAIMER OF OPINION

We were engaged to audit the consolidated financial statements of Tianju Dihe (Suzhou) Technology Co., Ltd. (the “Company”) 

and its subsidiaries (collectively referred to as the “Group”) set out on pages 109 to 194, which comprise the consolidated 

statement of financial position as at 31 December 2025, and the consolidated statement of profit or loss and other 

comprehensive income, the consolidated statement of changes in equity and the consolidated statement of cash flows for the 

year then ended, and notes to the consolidated financial statements, including material accounting policy information.

We do not express an opinion on the consolidated financial statements of the Group. Because of the significance of the matters 

described in the Basis for Disclaimer of Opinion section of our report, we have not been able to obtain sufficient appropriate 

audit evidence to provide a basis for an audit opinion on these consolidated financial statements and as to whether the 

consolidated financial statements have been properly prepared in compliance with the disclosure requirements of the Hong 

Kong Companies Ordinance.

BASIS FOR DISCLAIMER OF OPINION

As disclosed in Notes 20 and 23 to the consolidated financial statements, the Group entered into the following transactions 

during the year ended 31 December 2024:

• Subscription of US$-denominated cash management portfolio-linked notes (the “Notes”) with the aggregate principal 

amount of US$10,000,000 (equivalent to approximately RMB70,151,000) which were classified as financial assets at fair 

value through profit or loss (the “Notes Subscription”);

• Prepayments in connection with the procurement of Nvidia chips with the aggregate amount of approximately 

HK$63,125,000 (equivalent to approximately RMB57,650,000) (the “Chips Prepayments”).

The auditors initially engaged by the Company to audit the consolidated financial statements of the Group for the financial 

year ended 31 December 2024 (the “Predecessor Auditor”) resigned with effect from 30 October 2025 after being unable to 

reach agreement with the Company to establish a definitive audit timetable for the unresolved audit matters, including matters 

concerning the Notes Subscription and the Chips Prepayments. The independent professional investigator (the “Independent 

Investigator”) engaged to conduct an independent forensic investigation (the “Investigation”) in respect of certain of these 

audit matters, including the Notes Subscription and the Chips Prepayments, has completed the Investigation and issued its 

forensic investigation report dated 12 September 2026 (the “Forensic Report”).

We were unable to obtain sufficient appropriate audit evidence to satisfy ourselves that there were no material misstatements 

in the consolidated financial statements for the years ended 31 December 2025 and 2024 in respect of the Notes Subscription 

and the Chips Prepayments for the reasons set out below.
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Independent Auditors’ Report (Continued)

BASIS FOR DISCLAIMER OF OPINION (Continued)

Scope limitation – Notes Subscription and Chips Prepayments

The Group entered into agreements during the year ended 31 December 2024 with the Company’s cornerstone investor (the 

“First Note Issuer”) and an independent third party (the “Second Note Issuer”, together with the First Note Issuer, the 

“Note Issuers”) to subscribe for the Notes with principal amounts of US$6,000,000 and US$4,000,000 respectively (the 

“Subscription Amounts”). As at 31 December 2025, the carrying amount of the Notes, included in the financial assets at fair 

value through profit or loss recognised in the consolidated statement of financial position of the Group, was RMB70,288,000 

(2024: RMB71,884,000). During the year ended 31 December 2025, the Group recognised a loss arising from fair value change 

of the Notes of RMB638,000 (2024: a gain arising from fair value change of RMB1,364,000) in consolidated profit or loss. The 

Predecessor Auditor had concerns regarding the commercial substance and business rationale of the Notes, including the terms 

of the Notes and the composition and valuation of the underlying assets portfolio. As certain terms of the Notes are in dispute 

between the Company and the Note Issuers, the Company has commenced legal actions against the Note Issuers in relation 

to the Notes (the “Legal Actions”). The Company, having obtained legal advice, considered it inappropriate to make further 

contact with the Note Issuers while the Legal Actions remain ongoing. The Legal Actions had not been concluded as at the date 

of approval of the consolidated financial statements for the year ended 31 December 2025. Accordingly, we were unable to 

obtain direct explanations or representations and other relevant information in relation to the validity, commercial substance, 

business rationale and the composition and valuation of the underlying assets portfolio of the Notes from the Note Issuers.

During the year ended 31 December 2024, the Group made prepayments of approximately HK$63,125,000 (equivalent to 

approximately RMB57,650,000) to four chip suppliers (the “Chip Suppliers”), who are not official authorised distributors 

of Nvidia chips for the procurement of Nvidia chips products. The Chips Prepayments were recognised as prepayments as at 

31 December 2024. In February to March 2025, management of the Company liaised with the Chip Suppliers for a revised 

procurement plan and approved three supplemental agreements, which adjusted the original purely chips procurement 

arrangements to a combination of servers and chips procurement arrangements with the total consideration of the deliverables 

to be within the amount of the Chips Prepayments. The Chips Prepayments were recognised as purchase cost of property, plant 

and equipment following the delivery of the servers and chips (the “Chips and Related Assets”) during the year ended 31 

December 2025, which have been fully put into use or used by the Group for model training and other business purposes. The 

Predecessor Auditor had concerns over the Chip Suppliers’ qualifications and whether they were bona fide suppliers of such 

equipment, as well as the commercial substance and business rationale of the Chips Prepayments. As stated in the Forensic 

Report, the addresses associated with the delivery of the Chips and Related Assets did not correspond to the Chip Suppliers’ 

registered addresses. Based on our review of the delivery and logistics documentation made available to us, the identities of 

the parties responsible for dispatching the Chips and Related Assets could not be established. Accordingly, we were unable to 

obtain sufficient appropriate audit evidence to corroborate the representations made by the sales representatives of the Chip 

Suppliers about the role of the Chip Suppliers in sourcing and arranging delivery of the Chips and Related Assets to the Group.

Further, the Independent Investigator noted that the Chip Suppliers and the Note Issuers may have business or other 

relationships amongst themselves. We were unable to obtain sufficient appropriate audit evidence to examine the nature and 

extent of the relationships among the Chip Suppliers and the Note Issuers. Accordingly, we were unable to determine whether 

the Chips Prepayments and the Subscription Amounts were made solely for the procurement of the Chips and Related Assets 

and subscription of the Notes, respectively, or whether any part of the Chips Prepayments and the Subscription Amounts may 

have been used in connection with other arrangements involving the Chip Suppliers and the Note Issuers.
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Independent Auditors’ Report (Continued)

BASIS FOR DISCLAIMER OF OPINION (Continued)

Scope limitation – Notes Subscription and Chips Prepayments (Continued)

As at 31 December 2025, the carrying amount of the Chips and Related Assets, included in the property, plant and equipment 

recognised in the consolidated statement of financial position of the Group, was RMB32,064,000. During the year ended 31 

December 2025, the Group recognised depreciation expense of RMB8,231,000 and impairment loss of RMB17,355,000 in 

relation to the Chips and Related Assets in consolidated profit or loss. The impairment loss was recognised in order to reduce 

the carrying amount of the Chips and Related Assets to its recoverable amount as at 31 December 2025, which was determined 

based on its fair value less costs of disposal.

There were no satisfactory alternative audit procedures we could perform under the circumstances to obtain sufficient 

appropriate audit evidence regarding the transactions and balances referred to above. Accordingly, we were unable to 

satisfy ourselves as to (i) the validity, commercial substance and business rationale of the Notes Subscription and the Chips 

Prepayments that were entered into or made in 2024, including whether these transactions were conducted on an arm’s length 

basis; (ii) the Chip Suppliers’ role in sourcing and arranging delivery of the Chips and Related Assets to the Group; (iii) the 

nature and purpose of the Chips Prepayments, including whether those prepayments were made solely for the procurement 

of the Chips and Related Assets; and (iv) the underlying assets portfolio of the Notes as at 31 December 2025 and 2024, 

which was necessary for the fair value measurement of the Notes. Accordingly, we were unable to determine whether (i) 

the classification, amounts recognised on initial recognition and carrying amounts as at 31 December 2025 and 2024 of the 

Notes, and the corresponding gain or loss arising from fair value change recognised in consolidated profit or loss for the years 

ended 31 December 2025 and 2024; (ii) the classification of the Chips Prepayments as prepayments, amounts of prepayments 

recognised on initial recognition and carrying amounts of the prepayments as at 31 December 2024; and (iii) the amounts 

recognised as cost of the Chips and Related Assets upon initial recognition as property, plant and equipment of the Group 

and the corresponding depreciation expense and impairment loss recognised in consolidated profit or loss for the year ended 

31 December 2025 were free from material misstatements. Any adjustments found to be necessary might have consequential 

effect on the profit or loss of the Group for the years ended 31 December 2025 and 2024, net assets of the Group as at 31 

December 2025 and 2024 and the related elements and disclosures in the consolidated financial statements.

RESPONSIBILITIES OF THE DIRECTORS AND THOSE CHARGED WITH GOVERNANCE FOR 
THE CONSOLIDATED FINANCIAL STATEMENTS

The directors are responsible for the preparation of the consolidated financial statements that give a true and fair view 

in accordance with IFRS Accounting Standards issued by the International Accounting Standards Board and the disclosure 

requirements of the Hong Kong Companies Ordinance, and for such internal control as the directors determine is necessary to 

enable the preparation of the consolidated financial statements that are free from material misstatement, whether due to fraud 

or error.

In preparing the consolidated financial statements, the directors are responsible for assessing the Group’s ability to continue as 

a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting 

unless the directors either intend to liquidate the Group or to cease operations, or have no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.
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Independent Auditors’ Report (Continued)

AUDITORS’ RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED FINANCIAL 
STATEMENTS

Our responsibility is to conduct an audit of the Group’s consolidated financial statements in accordance with Hong Kong 

Standards on Auditing issued by the Hong Kong Institute of Certified Public Accountants (the “HKICPA”) and to issue an 

auditors’ report solely to you, as a body, and for no other purpose. We do not assume responsibility towards or accept liability 

to any other person for the contents of this report. However, because of the matters described in the Basis for Disclaimer of 

Opinion section of our report, we were not able to obtain sufficient appropriate audit evidence to provide a basis for an audit 

opinion on these consolidated financial statements.

We are independent of the Group in accordance with the HKICPA’s Code of Ethics for Professional Accountants (the “Code”), 

and we have fulfilled our other ethical responsibilities in accordance with the Code.

The engagement director on the audit resulting in this independent auditors’ report is Shek Lui (practicing certificate number: 

P05895).

HLB Hodgson Impey Cheng Limited

Certified Public Accountants

Hong Kong, 18 September 2026
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FOR THE YEAR ENDED DECEMBER 31, 2025

Consolidated Statement of Profit or Loss and Other Comprehensive Income

        

Notes 2025 2024

RMB’000 RMB’000
      

REVENUE 6 508,655 598,667

Cost of sales (412,725) (469,277)
    

Gross profit 95,930 129,390

Other income and other gains or losses, net 7 1,212 15,453

Selling and distribution expenses (22,836) (18,219)

Research and development costs (20,135) (27,224)

Administrative and other expenses (48,292) (44,709)

Impairment losses on property, plant and equipment 14 (17,355) –

Impairment losses under expected credit loss (“ECL”) model, 

 net of reversal (8,683) (22,478)

Finance costs 8 (52) (1,180)

Listing expenses – (11,912)
    

(LOSS)/PROFIT BEFORE TAX 9 (20,211) 19,121

Income tax credit/(expense) 10 901 (397)
    

(LOSS)/PROFIT FOR THE YEAR (19,310) 18,724
    

OTHER COMPREHENSIVE INCOME/(LOSS)

Item that may be reclassified subsequently to profit or loss:

 Exchange differences on translation of foreign operations (1,523) (135)

Item that will not be reclassified to profit or loss:

 Changes in fair value of financial assets at fair value through 

  other comprehensive income (“FVOCI”), net of tax 9,734 (12,666)
    

OTHER COMPREHENSIVE INCOME/(LOSS) FOR THE YEAR, 

 NET OF TAX 8,211 (12,801)
    

TOTAL COMPREHENSIVE (LOSS)/INCOME FOR THE YEAR (11,099) 5,923
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FOR THE YEAR ENDED DECEMBER 31, 2025

Consolidated Statement of Profit or Loss and Other Comprehensive Income (Continued)

        

Notes 2025 2024

RMB’000 RMB’000
      

(Loss)/profit for the year attributable to:

 Owners of the Company (17,453) 19,251

 Non-controlling interests (1,857) (527)
    

(19,310) 18,724
    

Total comprehensive (loss)/income for the year attributable to:

 Owners of the Company (9,242) 6,450

 Non-controlling interests (1,857) (527)
    

(11,099) 5,923
    

(Loss)/earnings per share (RMB) attributable to owners 

 of the Company

Basic and diluted 12 (0.35) 0.40
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AS AT DECEMBER 31, 2025

Consolidated Statement of Financial Position

   

Notes 2025 2024

RMB’000 RMB’000
    

ASSETS AND LIABILITIES

Non-current assets

Property, plant and equipment 14 243,384 215,558

Intangible assets 15 82 91

Financial assets at FVOCI 18 60,347 48,895

Financial assets at fair value through profit or loss (“FVTPL”) 23 19,339 6,099

Prepayments 20 – 57,735

Deferred tax assets 16 947 990
    

Total non-current assets 324,099 329,368
    

Current assets

Inventories 17 29,829 14,179

Trade receivables 19 405,257 342,641

Bills receivables 2,132 –

Contract assets 21(a) 1,792 2,366

Prepayments, deposits and other receivables 20 113,497 161,228

Financial assets at FVTPL 23 70,288 76,977

Cash and cash equivalents 22 187,800 255,508
    

Total current assets 810,595 852,899
    

Current liabilities

Trade payables 24 83,650 117,595

Other payables and accruals 25 11,258 18,006

Contract liabilities 21(b) 33,941 28,322

Lease liabilities 26 593 177

Income tax payable 500 4,202
    

Total current liabilities 129,942 168,302
    

Net current assets 680,653 684,597
    

TOTAL ASSETS LESS CURRENT LIABILITIES 1,004,752 1,013,965
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AS AT DECEMBER 31, 2025

Consolidated Statement of Financial Position (Continued)

   

Notes 2025 2024

RMB’000 RMB’000
    

Non-current liabilities

Lease liabilities 26 640 816

Deferred tax liabilities 16 646 426
    

Total non-current liabilities 1,286 1,242
    

NET ASSETS 1,003,466 1,012,723
    

EQUITY

Equity attributable to owners of the Company

Share capital 27 50,118 50,118

Reserves 28 950,279 959,179
    

1,000,397 1,009,297

Non-controlling interests 29 3,069 3,426
    

TOTAL EQUITY 1,003,466 1,012,723
    

The consolidated financial statements were approved and authorised for issue by the Board of Directors on September 18, 2026 

and are signed on its behalf by:

  

Mr. Lin Shan

Director

Mr. Wang Haojin

Director
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FOR THE YEAR ENDED DECEMBER 31, 2025

Consolidated Statement of Changes in Equity
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FOR THE YEAR ENDED DECEMBER 31, 2025

Consolidated Statement of Changes in Equity (Continued)
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Consolidated Statement of Cash Flows

    

Notes 2025 2024

RMB’000 RMB’000
    

Cash flows from operating activities

(Loss)/profit before tax (20,211) 19,121

Adjustments for:

Depreciation of property, plant and equipment 9 20,325 11,934

Amortisation of intangible assets 9 9 9

Finance costs 8 52 1,180

Interest income 7 (1,711) (2,075)

Gain on disposal of property, plant and equipment 7 (13) (35)

Impairment losses on property, plant and equipment 14 17,355 –

Impairment losses under ECL model, net of reversal 9 8,683 22,478

Fair value loss/(gain) on financial assets at FVTPL 7 1,157 (3,276)

Equity-settled share-based payments 9 342 326
    

Operating cash flows before working capital changes 25,988 49,662

(Increase)/decrease in inventories (15,625) 6,935

Increase in trade receivables (71,447) (189,816)

Increase in bills receivables (2,132) –

Decrease/(increase) in prepayments, deposits and other receivables 47,917 (88,845)

Decrease/(increase) in contract assets 593 (707)

(Decrease)/increase in trade payables (33,945) 56,104

(Decrease)/increase in other payables and accruals (6,748) 3,297

Increase/(decrease) in contract liabilities 5,619 (1,480)
    

Cash used in operations (49,780) (164,850)

Income tax paid (4,256) (3,875)

Income tax refund – 291
    

Net cash used in operating activities (54,036) (168,434)
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Consolidated Statement of Cash Flows (Continued)

    

Notes 2025 2024

RMB’000 RMB’000
    

Cash flows from investing activities

Prepayment for purchase of property, plant and equipment – (57,735)

Purchase of property, plant and equipment (7,217) (3,121)

Proceeds from disposal of property, plant and equipment 19 63

Purchase of financial assets at FVTPL (13,667) (253,751)

Purchase of financial assets at FVOCI – (2,000)

Proceeds from disposal of financial assets at FVTPL 5,001 179,566

Interest received 1,711 2,075

Placement of time deposits – –

Withdrawal of time deposits – 80,000
    

Net cash used in investing activities (14,153) (54,903)
    

Cash flows from financing activities

Repayments of principal portion of lease liabilities (438) (204)

Repayments of interest portion of lease liabilities (44) (6)

Capital injection from non-controlling interests of subsidiaries 1,500 4,000

Proceeds from issuance of ordinary shares – 366,442

Payment for listing expenses – (16,010)
    

Net cash generated from financing activities 1,018 354,222
    

Net (decrease)/increase in cash and cash equivalents (67,171) 130,885

Cash and cash equivalents at the beginning of the year 255,508 124,417

Effect of foreign exchange rate changes (537) 206
    

Cash and cash equivalents at the end of the year 187,800 255,508
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Notes to the Consolidated Financial Statements

1. GENERAL INFORMATION

Tianju Dihe (Suzhou) Technology Co., Ltd. (the “Company”) is a limited liability company incorporated in the People’s 

Republic of China (the “PRC”) on February 25, 2010 and its shares are listed on the Main Board of The Stock Exchange 

of Hong Kong Limited (the “Stock Exchange”). The registered office address and the principal place of business of the 

Company is located at 16/F, No. 9 Rongfu Street, Suzhou Industrial Park, Suzhou, Jiangsu Province, the PRC.

The Company and its subsidiaries (collectively referred as the “Group”) are principally engaged in the provision of 

application programming interfaces (“API”) marketplace and data management solutions in the PRC. In the opinion of 

the directors of the Company, the Company’s ultimate controlling party is Mr. Zuo Lei (“Mr. Zuo”).

2. APPLICATION OF NEW AND AMENDMENTS TO IFRS ACCOUNTING STANDARDS

(a) Amendments to an IFRS Accounting Standard that are mandatorily effective for the current 
year

In the current year, the Group has applied the following amendments to an IFRS Accounting Standard as issued 

by the International Accounting Standards Board (“IASB”) for the first time, which are mandatorily effective 

for the Group’s annual period beginning on January 1, 2025 for the preparation of the consolidated financial 

statements:

Amendments to IAS 21 Lack of Exchangeability

The application of the amendments to an IFRS Accounting Standard in the current year has had no material 

impact on the Group’s financial positions and performance for the current and prior years and/or on the 

disclosures set out in these consolidated financial statements.

(b) New and amendments to IFRS Accounting Standards in issue but not yet effective

The Group has not early applied the following new and amendments to IFRS Accounting Standards that have 

been issued but are not yet effective:

Amendments to IFRS 9 and IFRS 7 Amendments to the Classification and Measurement of 

 Financial Instruments2

Amendments to IFRS 9 and IFRS 7 Contracts Referencing Nature-dependent Electricity2

Amendments to IFRS 10 and IAS 28 Sale or Contribution of Assets between an Investor and 

 its Associate or Joint Venture1

Amendments to IFRS Accounting 

 Standards

Annual Improvements to IFRS Accounting Standards 

 – Volume 112

IFRS 18 Presentation and Disclosure in Financial Statements3

Amendments to IAS 21 Translation to a Hyperinflationary Presentation Currency3

1 Effective for annual periods beginning on or after a date to be determined.
2 Effective for annual periods beginning on or after 1 January 2026.
3 Effective for annual periods beginning on or after 1 January 2027.

The directors of the Company anticipate that the application of all new and amendments to IFRS Accounting 

Standards will have no material impact on the consolidated financial statements in the foreseeable future.
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Notes to the Consolidated Financial Statements (Continued)

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL STATEMENTS AND 
MATERIAL ACCOUNTING POLICY INFORMATION

Basis of preparation of consolidated financial statements

The consolidated financial statements have been prepared in accordance with all applicable IFRS Accounting Standards 

as issued by the IASB. In addition, the consolidated financial statements include applicable disclosures required by the 

Listing Rules and by the Hong Kong Companies Ordinance.

The consolidated financial statements have been prepared on the historical cost basis except for certain financial 

instruments that are measured at fair values at the end of each reporting period.

The consolidated financial statements are presented in Renminbi (“RMB”), which is the same as the functional currency 

of the Company. All values are rounded to the nearest thousand dollars (RMB’000) except otherwise indicated.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 

between market participants at the measurement date, regardless of whether that price is directly observable or 

estimated using another valuation technique. In estimating the fair value of an asset or a liability, the Group takes into 

account the characteristics of the asset or liability if market participants would take those characteristics into account 

when pricing the asset or liability at the measurement date. Fair value for measurement and/or disclosure purposes in 

the consolidated financial statements is determined on such a basis, except for share-based payment transactions that 

are within the scope of IFRS 2 Share-based Payment, leasing transactions that are accounted for accordance with IFRS 

16 Leases, and measurements that have some similarities to fair value but are not fair value, such as net realisable value 

in IAS 2 Inventories or value in use in IAS 36 Impairment of Assets.

In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2 or 3 based on the 

degree to which the inputs to the fair value measurements are observable and the significance of the inputs to the fair 

value measurement in its entirety, which are described as follows:

• Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity 

can access at the measurement date;

• Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or 

liability, either directly or indirectly; and

• Level 3 inputs are unobservable inputs for the asset or liability.

The material accounting policy information applied in the preparation of these consolidated financial statements are set 

out below.
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Notes to the Consolidated Financial Statements (Continued)

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL STATEMENTS AND 
MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

Basis of consolidation

The consolidated financial statements incorporate the financial statements of the Company and entities controlled by 

the Company and its subsidiaries. Control is achieved when the Company:

• has power over the investee;

• is exposed, or has rights, to variable returns from its involvement with the investee; and

• has the ability to use its power to affect its returns.

The Group reassesses whether or not it controls an investee if facts and circumstances indicate that there are changes 

to one or more of the three elements of control listed above.

Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and ceases when the Group 

loses control of the subsidiary. Specifically, income and expenses of a subsidiary acquired or disposed of are included in 

the consolidated statements of profit or loss and other comprehensive income from the date the Group gains control 

until the date when the Group ceases to control the subsidiary.

Profit or loss and each item of other comprehensive income are attributed to the owners of the Company and to the 

non-controlling interests. Total comprehensive income of subsidiaries is attributed to the owners of the Company and 

to the non-controlling interests even if this results in the non-controlling interests having a deficit balance.

When necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting policies into 

line with the Group’s accounting policies.

All intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between members 

of the Group are eliminated in full on consolidation.

Non-controlling interests in subsidiaries are presented separately from the Group’s equity therein, which represent 

present ownership interests entitling their holders to a proportionate share of net assets of the relevant subsidiaries 

upon liquidation.
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Notes to the Consolidated Financial Statements (Continued)

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL STATEMENTS AND 
MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

Revenue recognition

Revenue from contracts with customers

The Group recognises revenue when (or as) a performance obligation is satisfied, i.e. when “control” of the goods or 

services underlying the particular performance obligation is transferred to the customer.

A performance obligation represents a good or service (or a bundle of goods or services) that is distinct or a series of 

distinct goods or services that are substantially the same.

Control is transferred over time and revenue is recognised over time by reference to the progress towards complete 

satisfaction of the relevant performance obligation if one of the following criteria is met:

• the customer simultaneously receives and consumes the benefits provided by the Group’s performance as the 

Group performs;

• the Group’s performance creates or enhances an asset that the customer controls as the Group performs; or

• the Group’s performance does not create an asset with an alternative use to the Group and the Group has an 

enforceable right to payment for performance completed to date.

Otherwise, revenue is recognised at a point in time when the customer obtains control of the distinct good or service.

A contract asset represents the Group’s right to consideration in exchange for goods or services that the Group has 

transferred to a customer that is not yet unconditional. It is assessed for impairment in accordance with IFRS 9 Financial 

Instruments. In contrast, a receivable represents the Group’s unconditional right to consideration, i.e. only the passage 

of time is required before payment of that consideration is due.

A contract liability represents the Group’s obligation to transfer goods or services to a customer for which the Group 

has received consideration (or an amount of consideration is due) from the customer.

A contract asset and a contract liability relating to the same contract are accounted for and presented on a net basis.
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Notes to the Consolidated Financial Statements (Continued)

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL STATEMENTS AND 
MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

Revenue recognition (Continued)

(i) API marketplace

Revenue from the service provided to customers includes query, short messaging service (“SMS”) notice and 

top-up. Revenue is recognised at point in time when relevant services are fulfilled. For contracts that are 

charged based on usage and unit price, the Group recognises revenue based on the actual usage and agreed 

unit price of the current period. For sales contracts with fixed contract periods, the Group recognises revenue 

over time on a periodic basis during the contract period, based on the total contract amount.

(ii) Data management solutions

The Group provides an array of data management solutions for government and corporate organisations to 

enable them to systematically and securely digitise, manage, share and derive insights from data within and 

across organisations. Revenue is recognised at a point in time when the software platform and related services 

are delivered to and accepted by the customer. The Group also provides related maintenance and upgrade 

services for a specific period after sale as stipulated in the same contract. These maintenance and upgrade 

services are provided to maintain and improve the effectiveness of the software and therefore are accounted 

for as a separate performance obligation. Revenue from provision of maintenance and upgrade services is 

recognised over the service period.

(iii) Principal versus agent consideration in revenue recognition

The determination of whether revenue shall be reported on a gross or net basis is based on an assessment of 

whether the Group is acting as the principal or an agent in the transactions. If the Group provides significant 

integration service to the hardware and is responsible for the overall management of the contract, the Group 

is the principal in the transaction and recognises revenue in the gross amount of consideration to which it 

is entitled from the customer. The Group reports the amount received from the customers and the amounts 

paid to the suppliers related to these transactions on a net basis if the Group is not primarily obligated in a 

transaction, does not generally bear the inventory risk and does not have the ability to establish the price.
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Notes to the Consolidated Financial Statements (Continued)

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL STATEMENTS AND 
MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

Lease

The Group assesses whether a contract is or contains a lease based on the definition under IFRS 16 Leases at inception 

of the contract. Such contract will not be reassessed unless the terms and conditions of the contract are subsequently 

changed.

The Group as a lessee

Allocation of consideration to components of a contract

For a contract that contains a lease component and one or more additional lease or non-lease components, the Group 

allocates the consideration in the contract to each lease component on the basis of the relative stand-alone price of the 

lease component and the aggregate stand-alone price of the non-lease components.

The Group also applies practical expedient not to separate non-lease components from lease component, and instead 

account for the lease component and any associated non-lease components as a single lease component.

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption to leases that have a lease term of 12 months or less 

from the commencement date and do not contain a purchase option. It also applies the recognition exemption for lease 

of low-value assets. Lease payments on short-term leases and leases of low-value assets are recognised as expense on a 

straight-line basis unless another systematic basis is more representative of the time pattern in which economic benefits 

from the leased assets are consumed.

Right-of-use assets

The cost of right-of-use assets includes:

• the amounts of the initial measurement of the lease liabilities;

• any lease payments made at or before the commencement date, less any lease incentives received;

• any initial direct costs incurred by the Group; and

• an estimate of costs to be incurred by the Group in dismantling and removing the underlying assets, restoring 

the site on which it is located or restoring the underlying asset to the condition required by the terms and 

conditions of the lease.

Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for 

any remeasurement of lease liabilities.

The Group presents right-of-use assets within property, plant and equipment on the consolidated statement of financial 

position.
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Notes to the Consolidated Financial Statements (Continued)

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL STATEMENTS AND 
MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

Lease (Continued)

The Group as a lessee (Continued)

Refundable rental deposits

Refundable rental deposits paid are accounted under IFRS 9 Financial Instruments and initially measured at fair value. 

Adjustments to fair value at initial recognition are considered as additional lease payments and included in the cost of 

right-of-use assets.

Lease liabilities

At the commencement date of a lease, the Group recognises and measures the lease liability at the present value of 

lease payments that are unpaid at that date. In calculating the present value of lease payments, the Group uses the 

incremental borrowing rate at the lease commencement date if the interest rate implicit in the lease is not readily 

determinable.

The lease payments included in the measurement of the lease liability comprise:

• fixed payments (including in-substance fixed payments) less any lease incentives receivable;

• variable lease payments that depend on an index or a rate, initially measured using the index or rate at the 

commencement date;

• amounts expected to be paid under residual value guarantees;

• the exercise price of a purchase option if the lessee is reasonably certain to exercise the options; and

• payments of penalties for terminating the lease, if the lease term reflects the exercise of an option to terminate 

the lease.

After the commencement date, lease liabilities are adjusted by interest accretion and lease payments.
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Notes to the Consolidated Financial Statements (Continued)

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL STATEMENTS AND 
MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

Lease (Continued)

The Group as a lessee (Continued)

Lease liabilities (Continued)

The Group remeasures lease liabilities (and makes a corresponding adjustment to the related right-of-use assets) 

whenever:

• the lease term has changed or there is a change in the assessment of exercise of a purchase option, in which 

case the related lease liability is remeasured by discounting the revised lease payments using a revised discount 

rate at the date of reassessment.

• the lease payments change due to changes in market rental rates following a market rent review/expected 

payment under a guaranteed residual value, in which cases the related lease liability is remeasured by 

discounting the revised lease payments using the initial discount rate.

• a lease contract is modified and the lease modification is not accounted for as a separate lease.

The lease liabilities are presented as a separate line in the consolidated statement of financial position.

Lease modifications

The Group accounts for a lease modification as a separate lease if:

• the modification increases the scope of the lease by adding the right to use one or more underlying assets; and

• the consideration for the leases increases by an amount commensurate with the stand-alone price for the 

increase in scope and any appropriate adjustments to that stand-alone price to reflect the circumstances of the 

particular contract.

For a lease modification that is not accounted for as a separate lease, the Group remeasures the lease liability based 

on the lease term of the modified lease by discounting the revised lease payments using a revised discount rate at the 

effective date of the modification.

The Group accounts for the remeasurement of lease liabilities by making corresponding adjustments to the relevant 

right-of-use assets. When the modified contract contains a lease component and one or more additional lease or non-

lease components, the Group allocates the consideration in the modified contract to each lease component on the 

basis of the relative stand-alone price of the lease component and the aggregate stand – alone price of the non-lease 

components.
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Notes to the Consolidated Financial Statements (Continued)

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL STATEMENTS AND 
MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

Foreign currencies

In preparing the financial statements of each individual group entity, transactions in currencies other than the functional 

currency of that entity (foreign currencies) are recognised at the rates of exchanges prevailing on the dates of the 

transactions. At the end of the reporting period, monetary items denominated in foreign currencies are retranslated at 

the rates prevailing at that date. Non-monetary items carried at fair value that are denominated in foreign currencies 

are retranslated at the rates prevailing on the date when the fair value was determined. Non-monetary items that are 

measured in terms of historical cost in a foreign currency are not retranslated.

Exchange differences arising on the settlement of monetary items, and on the retranslation of monetary items, are 

recognised in profit or loss in the period in which they arise.

For the purposes of presenting the consolidated financial statements, the assets and liabilities of the Group’s operations 

are translated into the presentation currency of the Group (i.e. RMB) using exchange rates prevailing at the end of 

each reporting period. Income and expenses items are translated at the average exchange rates for the period, unless 

exchange rates fluctuate significantly during that period, in which case the exchange rates at the date of transactions 

are used. Exchange differences arising, if any, are recognised in other comprehensive income and accumulated in equity 

under the heading of translation reserve (attributed to non-controlling interests as appropriate).

Government grants

Government grants are not recognised until there is reasonable assurance that the Group will comply with the 

conditions attaching to them and that the grants will be received.

Government grants related to income that are receivable as compensation for expenses or losses already incurred or for 

the purpose of giving immediate financial support to the Group with no future related costs are recognised in profit or 

loss in the period in which they become receivable. Such grants are presented under “other income and other gain or 

losses, net”.

Employee benefits

Defined contribution retirement plan

Pursuant to the relevant regulations of the PRC government, the Group participates in a central pension scheme 

operated by the local municipal government, whereby the Group is required to contribute a certain percentage of 

the basic salaries of its employees to the scheme to fund their retirement benefits. The local municipal government 

undertakes to assume the retirement benefits obligations of all existing and future retired employees of the Group. 

The only obligation of the Group with respect to the scheme is to pay the ongoing required contributions under the 

scheme. Contributions under the scheme are charged to profit or loss as incurred. There are no provisions under the 

scheme whereby forfeited contributions may be used to reduce future contributions.
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Notes to the Consolidated Financial Statements (Continued)

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL STATEMENTS AND 
MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

Employee benefits (Continued)

Termination benefits

A liability for a termination benefit is recognised at the earlier of when the Group entity can no longer withdraw the 

offer of the termination benefit and when it recognises any related restructuring costs.

Short-term employee benefits

Short-term employee benefits are recognised at the undiscounted amount of the benefits expected to be paid as and 

when employees rendered the services. All short-term employee benefits are recognised as an expense unless another 

IFRS Accounting Standard requires or permits the inclusion of the benefit in the cost of an asset. A liability is recognised 

for benefits accruing to employees (such as wages and salaries, annual leave and sick leave) after deducting any amount 

already paid.

Share-based payments

Equity-settled share-based payment transactions

The shareholder of the Company operates equity-settled share-based compensation plans and the shares are awarded 

to employees and directors providing services to the Group.

Equity-settled share-based payments to employees are measured at the fair value of the equity instruments at the grant 

date.

The fair value of the equity-settled share-based payments determined at the grant date without taking into 

consideration all non-market vesting conditions is expensed over the vesting period, based on the Group’s estimate 

of equity instruments that will eventually vest, with a corresponding increase in equity (capital reserve). At the end of 

each reporting period, the Group revises its estimate of the number of equity instruments expected to vest based on 

assessment of all relevant non-market vesting conditions. The impact of the revision of the original estimates, if any, 

is recognised in profit or loss such that the cumulative expense reflects the revised estimate, with a corresponding 

adjustment to the capital reserve. For shares that vest immediately at the date of grant, the fair value of the shares 

granted is expensed immediately to profit or loss.

When shares granted are vested, the amount previously recognised in capital reserve will be transferred to share 

premium.
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Taxation

Income tax expense represents the sum of current and deferred income tax expense.

The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit/(loss) before tax 
because of income or expense that are taxable or deductible in other years and items that are never taxable or 
deductible. The Group’s liability for current tax is calculated using tax rates that have been enacted or substantively 
enacted by the end of the reporting period.

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the 
consolidated financial statements and the corresponding tax bases used in the computation of taxable profit. Deferred 
tax liabilities are generally recognised for all taxable temporary differences. Deferred tax assets are generally recognised 
for all deductible temporary differences to the extent that it is probable that taxable profits will be available against 
which those deductible temporary differences can be utilised. Such deferred tax assets and liabilities are not recognised 
if the temporary difference arises from the initial recognition (other than in a business combination) of assets and 
liabilities in a transaction that affects neither the taxable profit nor the accounting profit and at the time of the 
transaction does not give rise to equal taxable and deductible temporary differences. In addition, deferred tax liabilities 
are not recognised if the temporary difference arises from the initial recognition of goodwill.

Deferred tax liabilities are recognised for taxable temporary differences associated with investments in subsidiaries and 
associates, and interests in joint ventures, except where the Group is able to control the reversal of the temporary 
difference and it is probable that the temporary difference will not reverse in the foreseeable future. Deferred tax assets 
arising from deductible temporary differences associated with such investments and interests are only recognised to 
the extent that it is probable that there will be sufficient taxable profits against which to utilise the benefits of the 
temporary differences and they are expected to reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent 
that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be 
recovered. Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period 
in which the liability is settled or the asset is realised, based on tax rate (and tax laws) that have been enacted or 
substantively enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner 
in which the Group expects, at the end of the reporting period, to recover or settle the carrying amount of its assets 
and liabilities.

For the purposes of measuring deferred tax for leasing transactions in which the Group recognises the right-of-use 
assets and the related lease liabilities, the Group first determines whether the tax deductions are attributable to the 
right -of-use assets or the lease liabilities.

For leasing transactions in which the tax deductions are attributable to the lease liabilities, the Group applies IAS 12 
Income Taxes requirements to the lease liabilities and the related assets separately. The Group recognises a deferred tax 
asset related to lease liabilities to the extent that it is probable that taxable profit will be available against which the 
deductible temporary difference can be utilised and a deferred tax liability for all taxable temporary differences.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets against 
current tax liabilities and when they relate to income taxes levied to the same taxable entity by the same taxation 
authority.

Current and deferred tax are recognised in profit or loss, except when they relate to items that are recognised in 
other comprehensive income or directly in equity, in which case, the current and deferred tax are also recognised in 
other comprehensive income or directly in equity respectively. Where current tax or deferred tax arises from the initial 
accounting for a business combination, the tax effect is included in the accounting for the business combination.
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Property, plant and equipment

Property, plant and equipment are tangible assets that are held for use in the production or supply of goods or 

services, or for administrative purposes. Property, plant and equipment, other than construction in progress, are stated 

in the consolidated statement of financial position at cost less subsequent accumulated depreciation and subsequent 

accumulated impairment losses, if any.

Buildings in the course of construction for production, supply or administrative purposes are carried at cost, less any 

recognised impairment loss. Costs include any costs directly attributable to bringing the asset to the location and 

condition necessary for it to be capable of operating in the manner intended by management, including costs of testing 

whether the related assets is functioning properly and, for qualifying assets, borrowing costs capitalised in accordance 

with the Group’s accounting policy. Depreciation of these assets, on the same basis as other property assets, 

commences when the assets are ready for their intended use.

When the Group makes payments for ownership interests of properties which includes both leasehold land and building 

elements, the entire consideration is allocated between the leasehold land and the building elements in proportion to 

the relative fair values at initial recognition. To the extent the allocation of the relevant payments can be made reliably, 

interest in leasehold land is classified as right-of-use assets. When the consideration cannot be allocated reliably 

between non-lease building element and undivided interest in the underlying leasehold land, the entire properties are 

classified as property, plant and equipment.

Depreciation is recognised so as to write off the cost of assets other than properties under construction less their 

residual values over their estimated useful lives, using the straightline method. The estimated useful lives, residual values 

and depreciation method are reviewed at the end of each reporting period, with the effect of any changes in estimate 

accounted for on a prospective basis. The principal annual rates are as follows:

Leasehold land Over the lease term

Buildings 20-30 years

Leasehold improvements Over shorter of lease term or 5-10 years

Chips and related assets 5 years

Motor vehicles 4 years

Furniture, fixtures and office equipment 3-10 years

Other properties leased for own use Over the lease term

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are 

expected to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item 

of property, plant and equipment is determined as the difference between the sales proceeds and the carrying amount 

of the asset and is recognised in profit or loss.
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Intangible assets

Intangible assets acquired separately

Intangible assets with finite useful lives that are acquired separately are carried at costs less accumulated amortisation 

and any accumulated impairment losses.

Amortisation for intangible assets with finite useful lives is recognised on a straight-line basis over their estimated useful 

lives. The estimated useful life and amortisation method are reviewed at the end of each reporting period, with the 

effect of any changes in estimate being accounted for on a prospective basis. The estimated useful lives are as follows:

Patents 10-20 years

Internally-generated intangible assets – research and development expenditure

Expenditure on research activities is recognised as an expense in the period in which it is incurred.

An internally-generated intangible asset arising from development activities (or from the development phase of an 

internal project) is recognised if, and only if, all of the following have been demonstrated:

• the technical feasibility of completing the intangible asset so that it will be available for use or sale;

• the intention to complete the intangible asset and use or sell it;

• the ability to use or sell the intangible asset;

• how the intangible asset will generate probable future economic benefits;

• the availability of adequate technical, financial and other resources to complete the development and to use or 

sell the intangible asset; and

• the ability to measure reliably the expenditure attributable to the intangible asset during its development.

The amount initially recognised for internally-generated intangible asset is the sum of the expenditure incurred from the 

date when the intangible asset first meets the recognition criteria listed above. Where no internally-generated intangible 

asset can be recognised, development expenditure is recognised in profit or loss in the period in which it is incurred.

Subsequent to initial recognition, internally-generated intangible assets are reported at cost less accumulated 

amortisation and accumulated impairment losses (if any), on the same basis as intangible assets that are acquired 

separately.
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Impairment on property, plant and equipment and intangible assets other than goodwill

At the end of the reporting period, the Group reviews the carrying amounts of its property, plant and equipment and 

intangible assets with finite useful lives to determine whether there is any indication that these assets have suffered 

an impairment loss. If any such indication exists, the recoverable amount of the relevant asset is estimated in order to 

determine the extent of the impairment loss (if any). Intangible assets with indefinite useful lives and intangible assets 

not yet available for use are tested for impairment at least annually, and whenever there is an indication that they may 

be impaired.

The recoverable amount of property, plant and equipment and intangible assets are estimated individually. When it is 

not possible to estimate the recoverable amount individually, the Group estimates the recoverable amount of the cash-

generating unit to which the asset belongs.

In testing a cash-generating unit for impairment, corporate assets are allocated to the relevant cash-generating unit 

when a reasonable and consistent basis of allocation can be established, or otherwise they are allocated to the smallest 

group of cash generating units for which a reasonable and consistent allocation basis can be established.

The recoverable amount is determined for the cash-generating unit or group of cash-generating units to which the 

corporate asset belongs, and is compared with the carrying amount of the relevant cash-generating unit or group of 

cash-generating units.

Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing value in use, the 

estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current 

market assessments of the time value of money and the risks specific to the asset (or a cash-generating unit) for which 

the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or a cash-generating unit) is estimated to be less than its carrying amount, the 

carrying amount of the asset (or a cash-generating unit) is reduced to its recoverable amount. For corporate assets or 

portion of corporate assets which cannot be allocated on a reasonable and consistent basis to a cash-generating unit, 

the Group compares the carrying amount of a group of cash-generating units, including the carrying amounts of the 

corporate assets or portion of corporate assets allocated to that group of cash-generating units, with the recoverable 

amount of the group of cash-generating units. In allocating the impairment loss, the impairment loss is allocated first to 

reduce the carrying amount of any goodwill (if applicable) and then to the other assets on a pro-rata basis based on the 

carrying amount of each asset in the unit or the group of cash-generating units. The carrying amount of an asset is not 

reduced below the highest of its fair value less costs of disposal (if measurable), its value in use (if determinable) and 

zero. The amount of the impairment loss that would otherwise have been allocated to the asset is allocated pro rata 

to the other assets of the unit or the group of cash-generating units. An impairment loss is recognised immediately in 

profit or loss.

Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit or a group 

of cash-generating units) is increased to the revised estimate of its recoverable amount, but so that the increased 

carrying amount does not exceed the carrying amount that would have been determined had no impairment loss been 

recognised for the asset (or a cash-generating unit or a group of cash-generating units) in prior years. A reversal of an 

impairment loss is recognised immediately in profit or loss.
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Cash and cash equivalents

Cash and cash equivalents presented on the consolidated statement of financial position include:

(a) cash, which comprises of cash on hand and demand deposits, excluding bank balances that are subject to 

regulatory restrictions that result in such balances no longer meeting the definition of cash; and

(b) cash equivalents, which comprises of short-term (generally with original maturity of three months or less), 

highly liquid investments that are readily convertible to a known amount of cash and which are subject to an 

insignificant risk of changes in value. Cash equivalents are held for the purpose of meeting short-term cash 

commitments rather than for investment or other purposes.

For the purposes of the consolidated statement of cash flows, cash and cash equivalents consist of cash and cash 

equivalents as defined above, net of outstanding bank overdrafts which are repayable on demand and form an integral 

part of the Group’s cash management.

Inventories

Inventories are referred to purchased hardware and components, direct labour and contract fulfillment cost. Inventories 

are stated at the lower of cost and net realisable value. Costs of inventories are determined on a weighted average 

method. Net realisable value represents the estimated selling price for inventories less all estimated costs of completion 

and costs necessary to make the sale. Costs necessary to make the sale include incremental costs directly attributable to 

the sale and non-incremental costs which the Group must incur to make the sale.

Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, it 

is probable that the Group will be required to settle that obligation, and a reliable estimate can be made of the amount 

of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation 

at the end of the reporting period, taking into account the risks and uncertainties surrounding the obligation. When a 

provision is measured using the cash flows estimated to settle the present obligation, its carrying amount is the present 

value of those cash flows (when the effect of the time value of money is material).
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Contingent assets/liabilities

Contingent assets

Contingent assets arise from unplanned or other unexpected events that give rise to the possibility of an inflow of 

economic benefits to the Group and they are not recognised in the consolidated financial statements. The Group 

assesses continually the development of contingent assets. If it has become virtually certain that an inflow of economic 

benefits will arise, the Group recognises the asset and the related income in the consolidated financial statements in the 

reporting period in which the change occurs.

Contingent liabilities

A contingent liability is a present obligation arising from past events but is not recognised because it is not probable 

that an outflow of resources embodying economic benefits will be required to settle the obligation or the amount of 

the obligation cannot be measured with sufficient reliability.

Where the Group is jointly and severally liable for an obligation, the part of the obligation that is expected to be met by 

other parties is treated as a contingent liability and it is not recognised in the consolidated financial statements.

The Group assesses continually to determine whether an outflow of resources embodying economic benefits has 

become probable. If it becomes probable that an outflow of future economic benefits will be required for an item 

previously dealt with as a contingent liability, a provision is recognised in the consolidated financial statements in the 

reporting period in which the change in probability occurs, except in the extremely rare circumstances where no reliable 

estimate can be made.
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Financial instruments

Financial assets and financial liabilities are recognised when a group entity becomes a party to the contractual provisions 

of the instrument. All regular way purchases or sales of financial assets are recognised and derecognised on a trade 

date basis. Regular way purchases or sales are purchases or sales of financial assets that require delivery of assets within 

the time frame established by regulation or convention in the market place.

Financial assets and financial liabilities are initially measured at fair value except for trade receivables arising from 

contracts with customers which are initially measured in accordance with IFRS 15 Revenue from Contracts with 

Customers. Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial 

liabilities (other than financial assets at FVTPL) are added to or deducted from the fair value of the financial assets or 

financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of 

financial assets at FVTPL are recognised immediately in profit or loss. 

The effective interest method is a method of calculating the amortised cost of a financial asset or financial liability and 

of allocating interest income and interest expense over the relevant period. The effective interest rate is the rate that 

exactly discounts estimated future cash receipts and payments (including all fees and points paid or received that form 

an integral part of the effective interest rate, transaction costs and other premiums or discounts) through the expected 

life of the financial asset or financial liability, or, where appropriate, a shorter period, to the net carrying amount on 

initial recognition.

Financial assets

All regular way purchases or sales of financial assets are recognised and derecognised on a trade date basis. Regular 

way purchases or sales are purchases or sales of financial assets that require delivery of assets within the time frame 

established generally by regulation or convention in the market place concerned.

All recognised financial assets are measured subsequently in their entirety at either amortised cost or fair value, 

depending on the classification of the financial assets.
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Financial instruments (Continued)

Financial assets (Continued)

Classification and subsequent measurement of financial assets

Financial assets that meet the following conditions are subsequently measured at amortised cost:

• the financial asset is held within a business model whose objective is to collect contractual cash flows; and

• the contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest 

on the principal amount outstanding.

Financial assets that meet the following conditions are subsequently measured at FVOCI:

• the financial asset is held within a business model whose objective is achieved by both selling and collecting 

contractual cash flows; and

• the contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest 

on the principal amount outstanding.

All other financial assets are subsequently measured at FVTPL, except that at initial recognition of a financial asset the 

Group may irrevocably elect to present subsequent changes in fair value of an equity investment in other comprehensive 

income if that equity investment is neither held for trading nor contingent consideration recognised by an acquirer in a 

business combination to which IFRS 3 Business Combinations applies.

A financial asset is held for trading if:

• it has been acquired principally for the purpose of selling in the near term; or

• on initial recognition it is a part of a portfolio of identified financial instruments that the Group manages 

together and has a recent actual pattern of short-term profit-taking; or

• it is a derivative except for a derivative that is a designated and effective as a hedging instrument.

In addition, the Group may irrevocably designate a financial asset that are required to be measured at the amortised 

cost or FVOCI as measured at FVTPL if doing so eliminates or significantly reduces an accounting mismatch.
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Financial instruments (Continued)

Financial assets (Continued)

Classification and subsequent measurement of financial assets (Continued)

Amortised cost and interest income

Interest income is recognised using the effective interest method for financial assets measured subsequently at 

amortised cost and at FVOCI. Interest income is calculated by applying the effective interest rate to the gross carrying 

amount of a financial asset, except for financial assets that have subsequently become credit-impaired (see below). For 

financial assets that have subsequently become credit-impaired, interest income is recognised by applying the effective 

interest rate to the amortised cost of the financial asset from the next reporting period. If the credit risk on the credit-

impaired financial instrument improves so that the financial asset is no longer credit-impaired, interest income is 

recognised by applying the effective interest rate to the gross carrying amount of the financial asset from the beginning 

of the reporting period following the determination that the asset is no longer credit impaired.

Equity instruments designated as at FVOCI

Investments in equity instruments at FVOCI are subsequently measured at fair value with gains and losses arising from 

changes in fair value recognised in other comprehensive income and accumulated in the FVOCI reserve; and are not 

subject to impairment assessment. The cumulative gain or loss is not reclassified to profit or loss on disposal of the 

equity investments, and is transferred to retained earnings.

Dividends from these investments in equity instruments are recognised in profit or loss when the Group’s right 

to receive the dividends is established, unless the dividends clearly represent a recovery of part of the cost of the 

investment. Dividends are included in the “other income and other gains or losses, net” line item in profit or loss.

Financial assets at FVTPL

Financial assets that do not meet the criteria for being measured at amortised cost or FVOCI or designated as FVOCI are 

measured at FVTPL.

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any fair value gains or 

losses recognised in profit or loss. The net gain or loss recognised in profit or loss excludes any dividend or interest 

earned on the financial asset and is included in the “other income and other gains or losses, net” line item.
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Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other items subject to impairment assessment under IFRS 9

The Group performs impairment assessment under ECL model on financial assets (including trade receivables, bills 

receivables, deposits and other receivables, and bank balances) and contract assets which are subject to impairment 

assessment under IFRS 9. The amount of ECL is updated at each reporting date to reflect changes in credit risk since 

initial recognition.

Lifetime ECL represents the ECL that will result from all possible default events over the expected life of the relevant 

instrument. In contrast, 12-month ECL (“12m ECL”) represents the portion of lifetime ECL that is expected to result 

from default events that are possible within 12 months after the reporting date. Assessments are done based on 

the Group’s historical credit loss experience, adjusted for factors that are specific to the debtors, general economic 

conditions and an assessment of both the current conditions at the reporting date as well as the forecast of future 

conditions.

The Group always recognises lifetime ECL for trade receivables and contract assets.

For all other instruments, the Group measures the loss allowance equal to 12m ECL, unless when there has been 

a significant increase in credit risk since initial recognition, in which case the Group recognises lifetime ECL. The 

assessment of whether lifetime ECL should be recognised is based on significant increases in the likelihood or risk of a 

default occurring since initial recognition.

(i) Significant increase in credit risk

In assessing whether the credit risk has increased significantly since initial recognition, the Group compares 

the risk of a default occurring on the financial instrument as at the reporting date with the risk of a default 

occurring on the financial instrument as at the date of initial recognition. In making this assessment, the Group 

considers both quantitative and qualitative information that is reasonable and supportable, including historical 

experience and forward-looking information that is available without undue cost or effort. Forward-looking 

information considered includes the future prospects of the industries in which the Group’s debtors operate, as 

well as consideration of various external sources of actual and forecast economic information that relate to the 

Group’s core operations.
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Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets (Continued)

(i) Significant increase in credit risk (Continued)

In particular, the following information is taken into account when assessing whether credit risk has increased 

significantly:

• an actual or expected significant deterioration in the financial instrument’s external (if available) or 

internal credit rating;

• significant deterioration in external market indicators of credit risk, e.g. a significant increase in the 

credit spread, the credit default swap prices for the debtor;

• existing or forecast adverse changes in business, financial or economic conditions that are expected to 

cause a significant decrease in the debtor’s ability to meet its debt obligations;

• an actual or expected significant deterioration in the operating results of the debtor; and

• an actual or expected significant adverse change in the regulatory, economic, or technological 

environment of the debtor that results in a significant decrease in the debtor’s ability to meet its debt 

obligations.

Irrespective of the outcome of the above assessment, the Group presumes that the credit risk has increased 

significantly since initial recognition when contractual payments are more than 30 days past due, unless the 

Group has reasonable and supportable information that demonstrates otherwise.

The Group regularly monitors the effectiveness of the criteria used to identify whether there has been a 

significant increase in credit risk and revises them as appropriate to ensure that the criteria are capable of 

identifying significant increase in credit risk before the amount becomes past due.

(ii) Definition of default

For internal credit risk management, the Group considers an event of default occurs when information 

developed internally or obtained from external sources indicates that the debtor is unlikely to pay its creditors, 

including the Group, in full (without taking into account any collaterals held by the Group). 

Irrespective of the above, the Group considers that default has occurred when a financial asset is more than 90 

days past due unless the Group has reasonable and supportable information to demonstrate that a more lagging 

default criterion is more appropriate.
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Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets (Continued)

(iii) Credit-impaired financial assets

A financial asset is credit-impaired when one or more events of default that have a detrimental impact on 

the estimated future cash flows of that financial asset have occurred. Evidence that a financial asset is credit-

impaired includes observable data about the following events:

(a) significant financial difficulty of the issuer or the borrower;

(b) a breach of contract, such as a default or past due event;

(c) the lender(s) of the borrower, for economic or contractual reasons relating to the borrower’s financial 

difficulty, having granted to the borrower a concession(s) that the lender(s) would not otherwise 

consider;

(d) it is becoming probable that the borrower will enter bankruptcy or other financial reorganisation; or

(e) the disappearance of an active market for that financial asset because of financial difficulties.

(iv) Write-off policy

The Group writes off a financial asset when there is information indicating that the counterparty is in severe 

financial difficulty and there is no realistic prospect of recovery, for example, when the counterparty has been 

placed under liquidation or has entered into bankruptcy proceedings, or in the case of trade receivables, when 

the amounts remain unsettled for more than 365 days since invoice date unless the Group has reasonable and 

supportable information that demonstrates otherwise, whichever occurs sooner. Financial assets written off may 

still be subject to enforcement activities under the Group’s recovery procedures, taking into account legal advice 

where appropriate. A write-off constitutes a derecognition event. Any subsequent recoveries are recognised in 

profit or loss.
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Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets (Continued)

(v) Measurement and recognition of ECL

The measurement of ECL is a function of the probability of default, loss given default (i.e. the magnitude of 

the loss if there is a default) and the exposure at default. The assessment of the probability of default and loss 

given default is based on historical data adjusted by forward-looking information. Estimation of ECL reflects 

an unbiased and probability-weighted amount that is determined with the respective risks of default occurring 

as the weights. The Group uses a practical expedient in estimating ECL on trade receivables using a provision 

matrix taking into consideration historical credit loss experience, adjusted for factors that are specific to the 

debtors, general economic conditions and forward-looking information, including time value of money where 

appropriate, that is available without undue cost or effort.

Generally, the ECL is the difference between all contractual cash flows that are due to the Group in accordance 

with the contract and the cash flows that the Group expects to receive, discounted at the effective interest rate 

determined at initial recognition.

Lifetime ECL for trade receivables and contract assets are considered on a collective basis taking into 

consideration past due information and relevant credit information such as forward-looking macroeconomic 

information.

For collective assessment, the Group takes into consideration the following characteristics when formulating the 

grouping:

• Past-due status;

• Nature, size and industry of debtors; and

• External credit ratings where available.

The grouping is regularly reviewed by management to ensure the constituents of each group continue to share 

similar credit risk characteristics.

Interest income is calculated based on the gross carrying amount of the financial asset unless the financial asset 

is credit impaired, in which case interest income is calculated based on amortised cost of the financial asset.

The Group recognises an impairment gain or loss in profit or loss for all financial instruments by adjusting their 

carrying amount through a loss allowance account.
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3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL STATEMENTS AND 
MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Derecognition of financial assets

The Group derecognises a financial asset only when the contractual rights to the cash flows from the asset expire, or 

when it transfers the financial asset and substantially all the risks and rewards of ownership of the asset to another 

entity.

On derecognition of a financial asset measured at amortised cost, the difference between the asset’s carrying amount 

and the sum of the consideration received and receivable is recognised in profit or loss.

On derecognition of an investment in equity instrument which the Group has elected on initial recognition to measure 

at FVOCI, the cumulative gain or loss previously accumulated in the FVOCI reserve is not reclassified to profit or loss, 

but is transferred to retained earnings.

Financial liabilities and equity

Classification as debt or equity

Debt and equity instruments are classified as either financial liabilities or as equity in accordance with the substance of 

the contractual arrangements and the definitions of a financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its 

liabilities. Equity instruments issued by the Company are recognised at the proceeds received, net of direct issue costs.

Repurchase of the Company’s own equity instruments is recognised and deducted directly in equity. No gain or loss is 

recognised in profit or loss on the purchase, sale, issue or cancellation of the Company’s own equity instruments.

Financial liabilities at amortised cost

Financial liabilities including trade and other payables and lease liabilities are subsequently measured at amortised cost, 

using the effective interest method.

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and only when, the Group’s obligations are discharged, cancelled or 

have expired. The difference between the carrying amount of the financial liability derecognised and the consideration 

paid and payable is recognised in profit or loss.
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3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL STATEMENTS AND 
MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

Related parties transactions

A party is considered to be related to the Group if:

(a) A person, or a close member of that person’s family, is related to the Group if that person:

(i) has control or joint control over the Group;

(ii) has significant influence over the Group; or

(iii) is a member of the key management personnel of the Group or the Group’s parent.

(b) An entity is related to the Group if any of the following conditions applies:

(i) the entity and the Group are members of the same group (which means that each parent, subsidiary 

and fellow subsidiary is related to the others);

(ii) one entity is an associate or joint venture of the other entity (or an associate or joint venture of a 

member of a group of which the other entity is a member);

(iii) the entity and the Group are joint ventures of the same third party;

(iv) one entity is a joint venture of a third entity and the other entity is an associate of the third entity;

(v) the entity is a post-employment benefit plan for the benefit of employees of either the Group or an 

entity related to the Group;

(vi) the entity is controlled or jointly controlled by a person identified in (a);

(vii) a person identified in (a)(i) has significant influence over the entity or is a member of the key 

management personnel of the entity (or of a parent of the entity); or

(viii) the entity, or any member of a group of which it is a part, provides key management personnel services 

to the Group or to the parent of the Group.

A related party transaction is a transfer of resources, services or obligations between the Group and a related party, 

regardless of whether a price is charged.

Close family members of an individual are those family members who may be expected to influence, or be influence by, 

that person in their dealings with the entity and include:

(a) that person’s children and spouse or domestic partner;

(b) children of that person’s spouse or domestic partner; and

(c) dependents of the person or that person’s spouse or domestic partner.
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4. CRITICAL ACCOUNTING JUDGEMENT AND KEY SOURCES OF ESTIMATION 
UNCERTAINTY

In the application of the Group’s accounting policies, which are described in Note 3 to the consolidated financial 

statements, the directors of the Company are required to make judgments, estimates and assumptions about the 

carrying amounts of assets and liabilities that are not readily apparent from other sources. The estimates, judgments 

and associated assumptions are based on historical experience and other factors that are considered to be relevant. 

Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an on-going basis. Revisions to accounting estimates are 

recognised in the period in which the estimate is revised if the revision affects only that period, or in the period of the 

revision and future periods if revision affects both current and future periods.

Critical judgements in applying accounting policies

In the process of applying the accounting policies, the directors of the Company have made the following judgements 

that have the most significant effect on the amounts recognised in the consolidated financial statements (apart from 

those involving estimations, which are dealt with below).

(a) Principal versus agent consideration in revenue recognition

Under IFRS 15, whether revenue should be recognised on gross or net basis depends on whether the entity is 

acting as a principal or an agent in the transaction. The principal is the entity that controls the goods or services 

before they are transferred to the customer, whereas the agent facilitates the transfer of goods or services 

between the customer and the principal.

If the entity has control over the goods or services before they are transferred to the customer, whilst indicators 

include having the discretion to establishes the price, bearing inventory risk, and being primarily responsible 

for fulfilling the performance obligation to the customer, then it is acting as a principal and should recognise 

revenue on a gross basis. The aforesaid indicators cannot individually conclude whether the entity is acting as a 

principal or agent in the transaction, but the assessment will be based on several indicators taken as a whole.

If the entity is an agent, instead of a principal, it should recognise revenue on a net basis, which means that 

the amount recognised as revenue is the commission or fee earned by the entity for facilitating the transfer of 

goods or services between the customer and the principal.
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4. CRITICAL ACCOUNTING JUDGEMENT AND KEY SOURCES OF ESTIMATION 
UNCERTAINTY (Continued)

Critical judgements in applying accounting policies (Continued)

(a) Principal versus agent consideration in revenue recognition (Continued)

API marketplace – Query and SMS notice

For the Group’s query and SMS notice services, the Group has entered into contractual agreements with its 

customers to provide them with relevant query information and SMS services, and customers view the Group as 

the party primarily responsible for fulfilling the performance obligation.

The Group provides value-added services to its customers through its APIs, going beyond the role of a mere 

intermediary to facilitate the transmission of information between suppliers and customers. The customers 

obtain from the Group the requested query information and SMS services in accordance with their requirements. 

From the customers’ point of view, it is the Group that provides value-added service on these query information 

and SMS notification services which meet their needs through suppliers selected by the Group from a customer 

approved supplier list and the customers do not know which supplier is finally deployed; and the customers 

consider the Group to be primarily responsible for fulfilling the performance obligation. In addition:

• The Group retains sole discretion to establish the price for the query information and SMS services 

provided to the customers. The Group is required to pay the suppliers a fixed price for each service used, 

which is not affected by the price paid by the Group’s customers. This discretion to establish prices 

demonstrates the Group’s ability to obtain substantially all of the remaining benefits from the Query/

SMS notice services, in contrast to an agent who normally charges a commission or fee as a percentage 

of the customer’s paid price.

• The Group does not bear any inventory risks related to the Query/SMS notice services. The Group only 

requests the services from the supplier upon receiving a customer’s request for Query and SMS notice 

services. The Group does not commit to paying the supplier for the services until the request from the 

customer is received, sent to the supplier, and the result is obtained.

• During the course of providing the services, the Group may source information requested or SMS 

services required by the customers from multiple suppliers via the API marketplace, and the Group has 

discretion in selecting suppliers from a customer approved supplier list that meet the customer’s needs 

to provide the requested query information and SMS services.

Therefore, the Group is acting as a principal for query and SMS notice services even though it does not bear 

inventory risk considering the nature of the query and SMS services, and relevant revenue should be recognised 

on gross basis, i.e., the selling prices of the service.
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4. CRITICAL ACCOUNTING JUDGEMENT AND KEY SOURCES OF ESTIMATION 
UNCERTAINTY (Continued)

Critical judgements in applying accounting policies (Continued)

(a) Principal versus agent consideration in revenue recognition (Continued)

API marketplace – Top-up

For the top-up service, the Group’s performance obligation is to arrange for the provision of the top-up service 

requested by the end-user through the Group’s customers to the relevant telecommunication operators. 

Although the top-up request is made through the Group’s API, to fulfill its performance obligation, the Group 

only has to pass the request order to the supplier, and the primary responsibility for successful top-up rests 

with the telecommunication operators for crediting the relevant top-up value to the end users. The Group only 

facilitates the transmission of this top-up request with limited involvement in the top-up request process with 

the customer’s designated telecommunication operators. In addition:

• The revenue earned from top-up service is based on agreed fees, which are calculated as a percentage 

of the total top-up face value and the amount of the fee earned is low. The Group does not have 

the sole discretion to establish prices and the Group only earns a narrow margin instead of obtaining 

substantially all of the remaining benefits from the top-up service. This is consistent with the definition 

of revenue earned by an agent under IFRS 15, which is a commission or fee earned for facilitating a 

transaction between two parties.

• The Group does not bear any inventory risks related to top-up service being provided to the customer. 

As an intermediary facilitating the transmission of this top-up request between the customer and the 

supplier, the Group does not commit to pay the supplier for the services until it has received a request 

from the customer and sent the corresponding request to the supplier. The Group does not hold any 

inventory for top-up services.

• The Group does not have discretion on selecting ultimate suppliers for customers. For example, the 

Group can only choose China Mobile for a China Mobile user’s top up; thus the Group is an agent 

between China Mobile and the customer.

Therefore, the Group is acting as an agent for the top-up service, and relevant revenue should be recognised on 

net basis, i.e. the selling price of the service less the cost of purchase from the service provider.

Key sources of estimation uncertainty

The key assumptions concerning the future and other key sources of estimation uncertainty at the end of the reporting 

period, that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities 

within the next financial year, are discussed below.
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4. CRITICAL ACCOUNTING JUDGEMENT AND KEY SOURCES OF ESTIMATION 
UNCERTAINTY (Continued)

Key sources of estimation uncertainty (Continued)

(a) Fair value measurement of financial instruments

The Group’s unlisted equity instruments are measured at fair values based on the valuation performed by an 

independent professional valuer with fair values being determined based on significant unobservable inputs 

using valuation techniques. Judgment and estimation are required in establishing the relevant valuation 

techniques and the relevant inputs thereof. Changes in assumptions relating to these factors could result in 

material adjustments to the fair values of these instruments. Further disclosures are set out in Notes 18 and 36 

to the consolidated financial statements.

(b) Impairment of financial assets and contract assets under ECL model

The measurement of the ECL allowance for financial assets measured at amortised cost and contract assets is an 

area that requires the use of significant assumptions about future economic conditions and credit behaviour (e.g. 

the likelihood of customers defaulting and the resulting losses). A number of significant judgments, including 

determining the criteria for significant increase in credit risk, are also required in applying the accounting 

requirements for measuring ECL. Details about the judgments and assumptions used in measuring ECL is set out 

in Note 35 to the consolidated financial statements. Changes to these estimates and assumptions can result in 

significant changes to the timing and amount of ECL to be recognised.

(c) Estimated impairment of property, plant and equipment

Property, plant and equipment is stated at costs less accumulated depreciation and impairment, if any. 

In determining whether an asset is impaired, the Group has to exercise judgement and make estimation, 

particularly in assessing: (1) whether an event has occurred or any indicators that may affect the asset value; 

(2) whether the carrying value of an asset can be supported by the recoverable amount, in the case of value 

in use, the net present value of future cash flows which are estimated based upon the continued use of the 

asset; and (3) the appropriate key assumptions to be applied in estimating the recoverable amounts. When it 

is not possible to estimate the recoverable amount of an individual asset, the Group estimates the recoverable 

amount of the cash generating unit to which the assets belongs, including allocation of corporate assets when 

a reasonable and consistent basis of allocation can be established, otherwise recoverable amount is determined 

at the smallest group of cash generating units, for which the relevant corporate assets have been allocated. 

Changing the assumptions and estimates could materially affect the recoverable amounts.

As at 31 December 2025, the carrying amounts of property, plant and equipment subject to impairment 

assessment were RMB32,064,000 (2024: Nil), after taking into account the impairment losses of RMB17,355,000 

(2024: Nil) in respect of property, plant and equipment that have been recognised. Details of the impairment of 

property, plant and equipment are disclosed in Note 14 to the consolidated financial statements.
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5. SEGMENT INFORMATION

(a) Operating segment information

The Group has identified its operating segments and prepared segment information based on the regular 

internal financial information reported to the directors of the Company, being chief operating decision maker, 

for their decisions about resources allocation to the Group’s business components and for their review of these 

components’ performance.

During the year ended December 31, 2025 and 2024, the Group is principally engaged in the provision of API 

marketplace services and data management solutions in the PRC. Information reported to the directors of the 

Company for the purpose of resources allocation and performance assessment focuses on the operating results 

of the business. Therefore, the chief operating decision maker of the Company regards that there is only one 

operating segment which is used to make strategic decisions. No other discrete financial information is provided 

other than the Group’s results and financial position as a whole. Accordingly, only entity-wide disclosures, major 

customers and geographical information are presented.

(b) Geographical information

The Group is domiciled in the PRC, which is the location of the Group’s principal office. The Group’s revenues 

from external customers are divided into the following geographical area:

   

2025 2024

RMB’000 RMB’000
   

The PRC 508,655 598,667
   

The Group’s revenue information above is based on the delivery destinations of the Group’s products and 

services requested by the customers. The geographical location of non-current assets is based on the physical 

location of the assets. As at December 31, 2025 and 2024, all of the Group’s non-current assets were located in 

the PRC.

(c) Information about major customers

Revenue from major customers, each of them accounting for 10% or more of the Group’s revenue during the 

year, is set out below:

   

2025 2024

RMB’000 RMB’000
   

Customer A 108,332 236,676

Customer B 159,649 N/A*

Customer C 60,446 N/A*
   

* The corresponding revenue is not disclosed as it did not contribute over 10% of the total revenue of the Group during 
that year.
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6. REVENUE
   

2025 2024

RMB’000 RMB’000
   

Revenue from API marketplace

Query 453,447 410,030

SMS notice 3,458 73,540

Top-up 3,893 6,654
   

460,798 490,224

Revenue from data management solutions 47,857 108,443
   

508,655 598,667
   

   

2025 2024

RMB’000 RMB’000
   

Timing of revenue recognition under IFRS 15

At a point in time 507,774 597,494

Over time 881 1,173
   

508,655 598,667
   

All contracts are for periods of one year or less or are billed based on time incurred. As permitted under IFRS 15, the 

transaction price allocated to these unsatisfied contracts is not disclosed.
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7. OTHER INCOME AND OTHER GAINS OR LOSSES, NET
   

2025 2024

RMB’000 RMB’000
   

Bank interest income 1,711 2,075

Fair value (loss)/gain on financial assets at FVTPL (1,157) 3,276

Government grants (Note) 2,173 6,445

Gain on disposal of property, plant and equipment 13 35

Net foreign exchange (losses)/gains (2,309) 3,144

Others 781 478
   

1,212 15,453
   

Note: Government grants mainly comprised of subsidies received/receivable for subsidising the Group’s business. There was no 
unfulfilled condition to receive government grants at the end of both years.

8. FINANCE COSTS
   

2025 2024

RMB’000 RMB’000
   

Interest on lease liabilities 52 6

Interest on repurchase liabilities (Note 37) – 1,174
   

52 1,180
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9. (LOSS)/PROFIT BEFORE TAX

(Loss)/profit before tax is arrived at after charging/(crediting) the followings:

   

2025 2024

RMB’000 RMB’000
   

Cost of inventories recognised as expenses 28,847 101,276

Auditors’ remuneration 3,620 2,050

Depreciation of property, plant and equipment (Note 14) 20,350 12,198

 – Less: depreciation capitalised to contract costs and inventories (25) (264)

20,325 11,934
   

Amortisation of intangible assets (Note 15) 9 9

Short-term lease expenses 100 88

Employee costs (including directors’ emoluments):

 – Salaries and wages 42,242 43,978

 – Equity-settled share-based payments (Note 33) 342 326

 – Retirement scheme contributions 9,187 8,474

51,771 52,778
   

Impairment losses recognised/(reversed) on (Note 35):

 – Trade receivables 8,831 22,252

 – Contract assets (19) 206

 – Deposits and other receivables (129) 20

8,683 22,478
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10. INCOME TAX CREDIT/(EXPENSE)
     

2025 2024

RMB’000 RMB’000
   

Current year – PRC Enterprise Income Tax (554) (3,813)

Deferred tax (Note 16) 1,455 3,416
   

901 (397)
   

The Group is subject to income tax on an entity basis on assessable profits arising in or derived from the tax jurisdictions 

in which members of the Group are domiciled and operated.

Pursuant to the income tax rules and regulations of the PRC, the provision for PRC income tax of the group entities is 

calculated based on the statutory tax rate of 25% during the year, except for:

(a) the Company which is registered as a High and New-Tech Enterprise pursuant to the PRC tax regulations and 

entitled to a preferential tax rate of 15%;

(b) PRC subsidiaries which are registered as a qualified Micro and Small Enterprise pursuant to the PRC tax 

regulations and entitled to a preferential tax rate of 5%.

Under the two-tiered Profits Tax Rates Regime, the first HK$2,000,000 (2024: HK$2,000,000) of profits of the 

qualifying group entity established in Hong Kong will be taxed at 8.25% (2024: 8.25%), and profits above that amount 

will be subject to the tax rate of 16.5% (2024: 16.5%). The profits of the group entities not qualifying for the Two-

tiered Profits Tax Rates Regime will continue to be taxed at a rate of 16.5% (2024: 16.5%).

No provision for Hong Kong Profits Tax has been made in the consolidated financial statements since the group entities 

have no assessable profits arising in Hong Kong for both years.
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10. INCOME TAX CREDIT/(EXPENSE) (Continued)

The income tax credit/(expense) for the year can be reconciled to the (loss)/profit before tax per the consolidated 

statement of profit or loss and other comprehensive income as follows:

   

2025 2024

RMB’000 RMB’000
   

(Loss)/profit before tax (20,211) 19,121
   

Tax calculated at applicable tax rates (4,905) 4,824

Tax effect of expenses not deductible for tax purpose 3,682 1,407

Tax effect of tax exemption and incentive granted (340) (2,336)

Tax incentives for research and development costs (1,564) (3,085)

Effect of opening deferred tax of change in tax rate – (363)

Utilisation of tax losses previously not recognised – (129)

Tax effect of tax losses not recognised 2,226 79
   

Income tax (credit)/expense (901) 397
   

Tax on each component of other comprehensive income is as follows:

   

2025 2024

Before tax Tax After tax Before tax Tax After tax

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

Changes in fair value of financial 

 assets at FVOCI 11,452 (1,718) 9,734 (14,805) 2,139 (12,666)
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11. DIVIDENDS

No dividend has been paid, declared or proposed during the year ended December 31, 2025 (2024: Nil).

12. (LOSS)/EARNINGS PER SHARE

The calculation of the basic and diluted (loss)/earnings per share attributable to the owners of the Company is based on 

the following data:

      

2025 2024
   

(Loss)/profit for the year attributable to owners of the Company for the 

 purposes of basic and diluted (loss)/earnings per share (RMB’000) (17,453) 19,251
   

Weighted average number of ordinary shares

 for the purposes of basic and diluted (loss)/earnings

 per share 50,118,200 47,755,302
   

Diluted (loss)/earnings per share are the same as the basic (loss)/earnings per share as the Company had no dilutive 

potential ordinary shares in existence for both years.
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13. DIRECTORS’ AND SUPERVISORS’ EMOLUMENTS AND FIVE HIGHEST PAID 
INDIVIDUALS

(a) Directors’ and supervisors’ emoluments

Details of directors’ and supervisors’ remuneration during the year are as follows:

        

Fees Salaries

Allowance 

and other 

benefits

Discretionary 

bonus

Retirement

scheme

contributions

Equity-settled 

share-based 

payments Total

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

(Note 33)
        

Year ended December 31, 2025

Executive directors

 Mr. Zuo (Note (i)) – 480 – – 87 – 567

 Mr. Wang Haojin (Note (ii)) – 360 – – 73 63 496

 Mr. Lin Shan – 360 – – 48 – 408

 Ms. Yang Yanjun (Note (iii)) – 480 – 20 87 54 641
        

– 1,680 – 20 295 117 2,112
        

Non-executive directors

 Mr. Qiu Jianqiang – – – – – – –

 Mr. Gao Yuan (Note (iv)) – – – – – – –
        

– – – – – – –
        

Independent non-executive 

 directors

 Mr. Huang Xuexian – – 80 – – – 80

 Mr. Chen Xinhe – – 80 – – – 80

 Mr. Li Shun Fai – – 102 – – – 102
        

– – 262 – – – 262
        

Supervisors

 Mr. Yu Gang – – – – – – –

 Ms. Ren Yuan – – – – – – –

 Mr. Gao Qi (Note (v)) – 331 – 34 87 – 452
        

– 331 – 34 87 – 452
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13. DIRECTORS’ AND SUPERVISORS’ EMOLUMENTS AND FIVE HIGHEST PAID 
INDIVIDUALS (Continued)

(a) Directors’ and supervisors’ emoluments (Continued)

        

Fees Salaries

Allowance 

and other 

benefits

Discretionary 

bonus

Retirement

scheme

contributions

Equity-settled 

share-based 

payments Total

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

(Note 33)
        

Year ended December 31, 2024

Executive directors

 Mr. Zuo – 482 – – 84 – 566

 Mr. Wang Haojin – 352 – – 71 76 499

 Mr. Lin Shan – 345 – – 46 – 391

 Ms. Yang Yanjun – 477 – 19 84 65 645
        

– 1,656 – 19 285 141 2,101
        

Non-executive directors

 Mr. Qiu Jianqiang – – – – – – –

 Mr. Gao Yuan – – – – – – –
        

– – – – – – –
        

Independent non-executive 

 directors

 Mr. Huang Xuexian – – 80 – – – 80

 Mr. Chen Xinhe – – 80 – – – 80

 Mr. Li Shun Fai – – 102 – – – 102
        

– – 262 – – – 262
        

Supervisors

 Mr. Yu Gang – – – – – – –

 Ms. Ren Yuan – – – – – – –

 Mr. Gao Qi – 347 – – 84 – 431
        

– 347 – – 84 – 431
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13. DIRECTORS’ AND SUPERVISORS’ EMOLUMENTS AND FIVE HIGHEST PAID 
INDIVIDUALS (Continued)

(a) Directors’ and supervisors’ emoluments (Continued)

Note:

(i) Mr. Zuo resigned as chairman of the Board of Directors, executive director and chief executive officer of the Company 
on August 30, 2026.

(ii) Mr. Wang Haojin was appointed as chairman of the Board of Directors and chief executive officer of the Company on 
August 30, 2026.

(iii) Ms. Yang Yanjun resigned as executive director of the Company on August 30, 2026.

(iv) Mr. Gao Yuan resigned as non-executive director of the Company on November 28, 2025.

(v) Mr. Gao Qi was appointed as executive director of the Company on August 30, 2026. The emoluments disclosed above 
are in connection with the services rendered by him as the supervisor of the Company.

(vi) Ms. Ji Shilin was appointed as executive director of the Company on August 30, 2026. During the years ended 
December 31, 2025 and 2024, she did not receive any emoluments in the capacity of executive director of the 
Company.

(vii) Ms. Wang Xinye was appointed as executive director of the Company on March 30, 2026. She joined the Group in 
March 2026 and did not receive any emoluments during the years ended December 31, 2025 and 2024.

(viii) The discretionary bonuses were determined with reference to their duties and responsibilities of the relevant individuals 
within the Group and the Group’s performance.

(ix) No emoluments were paid by the Group to any directors, chief executive or supervisors as an inducement to join or 
upon joining the Group or as compensation for loss or termination of their office during the year.

(x) The executive directors’ emoluments shown above were for their services in connection with the management of the 
affairs of the Group and the Company. The non-executive directors and the independent non-executive directors’ 
emoluments shown above were for their services as directors of the Company.

(xi) No directors, chief executive or supervisors of the Company waived or agreed to waive any emoluments during the 
years ended December 31, 2025 and 2024.
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13. DIRECTORS’ AND SUPERVISORS’ EMOLUMENTS AND FIVE HIGHEST PAID 
INDIVIDUALS (Continued)

(b) Five highest-paid individuals

During the year, the five highest-paid individuals in the Group included one director of the Company for the 

year ended December 31, 2025 (2024: one), whose emolument is disclosed above. The emoluments of the 

remaining four individuals for the year ended December 31, 2025 (2024: four) are analysed below:

   

2025 2024

RMB’000 RMB’000
   

Salaries 2,761 2,497

Discretionary bonuses 143 127

Retirement scheme contributions 341 333

Equity-settled share-based payments (Note 33) 99 184
   

3,344 3,141
   

The number of the highest-paid non-director individuals fell within the following emolument bands:

   

2025 2024

No. of individuals No. of individuals
   

HK$500,001 to HK$1,000,000 3 3

HK$1,000,001 to HK$1,500,000 1 1
   

4 4
   

Note:

(i) No emoluments were paid by the Group to any five highest paid individuals (including directors and employees) as an 
inducement to join or upon joining the Group or as compensation for loss or termination of their office during the 
year.

(ii) The discretionary bonuses were determined with reference to their duties and responsibilities of the relevant individuals 
within the Group and the Group’s performance.
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14. PROPERTY, PLANT AND EQUIPMENT
          

Leasehold

land Buildings

Leasehold

improvements

Chips and 

related 

assets

Motor 

vehicles

Furniture, 

fixtures 

and office 

equipment

Other 

properties 

leased for 

own use

Construction 

in progress Total

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

Cost:

At January 1, 2024 6,482 227,717 12,700 – 2,102 9,994 – – 258,995

Additions – – 2,679 – – 442 1,197 – 4,318

Disposals – – – – (209) (166) – – (375)
          

At December 31, 2024 

 and January 1, 2025 6,482 227,717 15,379 – 1,893 10,270 1,197 – 262,938

Additions 2,709 – 3,674 57,650 – 475 670 359 65,537

Disposals – – – – – (80) – – (80)
          

At December 31, 2025 9,191 227,717 19,053 57,650 1,893 10,665 1,867 359 328,395
          

Accumulated 

 depreciation and 

 impairment:

At January 1, 2024 960 24,417 2,936 – 1,453 5,763 – – 35,529

Charge for the year 131 8,003 1,721 – 198 2,084 61 – 12,198

Disposals – – – – (198) (149) – – (347)
          

At December 31, 2024 

 and January 1, 2025 1,091 32,420 4,657 – 1,453 7,698 61 – 47,380

Charge for the year 135 8,003 2,392 8,231 148 815 626 – 20,350

Impairment loss – – – 17,355 – – – – 17,355

Disposals – – – – – (74) – – (74)
          

At December 31, 2025 1,226 40,423 7,049 25,586 1,601 8,439 687 – 85,011
          

Net carrying amount:

At December 31, 2025 7,965 187,294 12,004 32,064 292 2,226 1,180 359 243,384
          

At December 31, 2024 5,391 195,297 10,722 – 440 2,572 1,136 – 215,558
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14. PROPERTY, PLANT AND EQUIPMENT (Continued)

The analysis of the net book value of right-of-use assets by class of underlying assets as at the end of the reporting 

period is as follows:

   

2025 2024

RMB’000 RMB’000
   

Leasehold land 7,965 5,391

Other properties leased for own use 1,180 1,136
   

9,145 6,527
   

   

2025 2024

RMB’000 RMB’000
   

Additions to right-of-use assets

 – Leasehold land 2,709 –

 – Other properties leased for own use 670 1,197
   

3,379 1,197
   

Depreciation charge of right-of-use assets by

 class of underlying assets:

 – Leasehold land 135 131

 – Other properties leased for own use 626 61
   

761 192
   

Short-term lease expenses 100 88
   

The Group had total cash outflows for leases of RMB582,000 for the year ended December 31, 2025 (2024: 

RMB298,000).

For both years, the Group leases offices and staff quarters for its operations. Lease contracts are entered into for fixed 

term of 2 to 5 years (2024: 3.25 years). Lease terms are negotiated on an individual basis and contain different terms 

and conditions. In determining the lease term and assessing the length of the non-cancellable period, the Group applies 

the definition of a contract and determines the period for which the contract is enforceable.

In addition, the Group owns office buildings and villas. The Group is the registered owner of these property interests, 

including the underlying leasehold lands. Lump sum payments were made upfront to acquire these property interests. 

The leasehold land components of these owned properties are presented separately only if the payments made can be 

allocated reliably.
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14. PROPERTY, PLANT AND EQUIPMENT (Continued)

Impairment assessment

During the year ended December 31, 2025, as the AI business of the Group incurred operating losses, the directors of 

the Company considered there was indication for impairment of chips and related assets included in property, plant 

and equipment with carrying amount of RMB49,419,000, before taking into account the impairment losses recognised 

during the current year.

The recoverable amounts of the chips and related assets have been determined based on their fair value less costs of 

disposal. The Group uses depreciated replacement cost method to estimate the fair value less costs of disposal of the 

assets which is based on fee quotation obtained from an independent third-party chip supplier for identical models of 

chips and related assets, deducted by costs of disposal (including sales commissions, chips condition inspection fees, 

and rack dismantling and packaging expenses). The chips and related assets were impaired to their recoverable amount 

of RMB32,064,000 which is their carrying amounts as at year end and the impairment losses of RMB17,355,000 has 

been recognised in profit or loss during the year. As the carrying amounts of these assets have been reduced to their 

recoverable amounts, any adverse change in the assumptions used in the calculation of recoverable amount would 

result in further impairment loss.

15. INTANGIBLE ASSETS

  

Patents

RMB’000
  

Cost:

At January 1, 2024, December 31, 2024,

 January 1, 2025 and December 31, 2025 143
  

Accumulated amortisation:

At January 1, 2024 43

Charge for the year 9
  

At December 31, 2024 and January 1, 2025 52

Charge for the year 9
  

At December 31, 2025 61
  

Net carrying value:

At December 31, 2025 82
  

At December 31, 2024 91
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16. DEFERRED TAX

Deferred tax recognised and movements during the year are as follows:

     

Impairment 

losses on 

financial 

assets and 

contract 

assets

Fair value 

change on 

financial 

assets at 

FVTPL

Fair value 

change on 

financial 

assets at 

FVOCI Total

RMB’000 RMB’000 RMB’000 RMB’000
     

At January 1, 2024 2,410 214 (7,615) (4,991)

Credited/(charged) to profit or loss 3,763 (347) – 3,416

Credited to other comprehensive income – – 2,139 2,139
     

At December 31, 2024 and

 January 1, 2025 6,173 (133) (5,476) 564

Credited to profit or loss 1,280 175 – 1,455

Charged to other comprehensive income – – (1,718) (1,718)
     

At December 31, 2025 7,453 42 (7,194) 301
     

The following is the analysis of the deferred tax balances for the financial reporting purposes:

   

2025 2024

RMB’000 RMB’000
   

Deferred tax assets 947 990

Deferred tax liabilities (646) (426)
   

301 564
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16. DEFERRED TAX (Continued)

Deferred income tax assets are recognised for deductible temporary differences to the extent that the realisation of 

the related tax benefits through future taxable profits is probable. The Group has tax losses arising in the PRC that will 

expire in five years for offsetting against future taxable profits.

The amounts and expiration dates of the tax losses carried forward as at December 31, 2025 and 2024 are listed below:

   

2025 2024

RMB’000 RMB’000
   

2025 – 70

2026 101 101

2027 – –

2028 – –

2029 316 316

2030 8,906 –
   

9,323 487
   

As at December 31, 2025, the Group did not recognise deferred income tax assets, in respect of cumulative tax losses 

amounting RMB9,323,000 (2024: RMB487,000), that can be carried forward against future taxable income.

17. INVENTORIES
   

2025 2024

RMB’000 RMB’000
   

Data management solutions 29,829 14,179
   

18. FINANCIAL ASSETS AT FVOCI
   

2025 2024

RMB’000 RMB’000
   

Non-current assets

Unlisted equity investments, at fair value 60,347 48,895
   

The above equity investments were irrevocably designated at fair value through other comprehensive income as the 

Group considers that these investments are long-term strategic in nature.
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19. TRADE RECEIVABLES
   

2025 2024

RMB’000 RMB’000
   

Trade receivables 452,217 380,770

Less: allowances for ECL (46,960) (38,129)
   

405,257 342,641
   

Trade receivables are generally due within 5 to 60 days from the date of billing.

An aging analysis of trade receivables, net of allowances for ECL, as at the end of the reporting period, based on the 

invoice dates, is as follows:

   

2025 2024

RMB’000 RMB’000
   

Unbilled receivables (Note) 340,320 320,132
   

Billed receivables

Within 30 days 33,854 12,761

31-60 days 26,806 1,841

61-90 days 1,018 2,415

91-180 days 1,747 2,754

Over 180 days 1,512 2,738
   

64,937 22,509
   

405,257 342,641
   

Note: The unbilled receivables represent the Group’s unconditional right to consideration, of which invoices have not been issued.

Details of the ECL assessment on trade receivables are set out in Note 35 to the consolidated financial statements.
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20. PREPAYMENTS, DEPOSITS AND OTHER RECEIVABLES
   

2025 2024

RMB’000 RMB’000
   

Current portion

Deposits and other receivables (Note (i)) 17,007 2,475

Prepayments (Note (ii)) 96,575 158,967
   

113,582 161,422

Less: allowances for ECL (85) (214)
   

113,497 161,228
   

Non-current portion

Prepayments for purchase of property, plant and

 equipment (Note (iii)) – 57,735
   

Note:

(i) The deposits and other receivables primarily comprise value-added tax recoverable, bidding deposits and advancements provided 
to employees for daily operations.

(ii) The prepayments primarily comprise prepayments to service providers in relation to API marketplace business, in particular the 
top-up services. In accordance with prevailing industry practice, it requires substantial upfront prepayments to service providers 
in order to secure a stable supply of top-up services.

(iii) Included in the prepayments for the purchase of property, plant, and equipment were prepayments for the purchase of graphic 
processing units and related equipment (the “Chips and Related Assets”) amounted to approximately RMB57,650,000. The 
Chips and Related Assets are intended to be deployed within the Group’s computing power pool to enhance its technological 
autonomy and support the development of artificial intelligence models. Upon delivery of the Chips and Related Assets during 
the year ended December 31, 2025, the related prepayments were recognised as property, plant and equipment. The Chips and 
Related Assets have been fully deployed by the Group for model training and other business purposes.

Details of ECL assessment on deposits and other receivables are set out in Note 35 to the consolidated financial 

statements.
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21. CONTRACT ASSETS AND CONTRACT LIABILITIES

(a) Contract assets

Contract assets arising from data management solutions primarily relate to the Group’s and the Company’s 

rights to consideration for work completed at the reporting date. Any amount previously recognised as a 

contract asset is reclassified to trade receivables at the point at which it becomes unconditional and the 

milestones are reached.

   

2025 2024

RMB’000 RMB’000
    

Contract assets arising from data management solutions 1,987 2,580

Less: allowances for ECL (195) (214)
   

1,792 2,366
   

The Group’s data management solutions contracts include payment schedules, which require stage payments 

after certain period of the contract date. During the year ended December 31, 2025, the Group typically agrees 

on a retention period of 1 to 3 years for 3-10% of the contract sum (2024: 1 to 2.5 years for 5-10%). This 

amount is included in contract assets until the end of retention period as the Group’s entitlement to this final 

payment is conditional on the Group’s satisfactory work. No contracts have significant financing component. 

The changes in contract assets are due to (i) adjustments arising from changes in the measure of progress of 

contracting work, or (ii) reclassification to trade receivables when the Group has unconditional right to the 

consideration. The contract assets are all classified as current assets as it is within the normal operating cycle.

The expected timing of recovery or settlement for contract assets as at the end of the reporting period is as 

follows:

   

2025 2024

RMB’000 RMB’000
   

Due within one year 834 526

Due after one year 958 1,840
   

1,792 2,366
   

Details of the ECL assessment on contract assets are set out in Note 35 to the consolidated financial statements.
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21. CONTRACT ASSETS AND CONTRACT LIABILITIES (Continued)

(b) Contract liabilities

   

2025 2024

RMB’000 RMB’000
   

Contract liabilities arising from

API marketplace 26,757 21,215

Data management solutions 7,184 7,107
   

33,941 28,322
   

The contract liabilities represented the advance consideration received from customers. The addition of contract 

liabilities was mainly due to the increase in cash payments made upfront by the Group’s customers under sales 

contracts. The Group receives payment from customers based on billing schedule as established in contracts.

   

2025 2024

RMB’000 RMB’000
   

Revenue recognised that was included in the 

 contract liabilities balance at the beginning of the year 24,578 26,172
   

22. CASH AND CASH EQUIVALENTS
   

2025 2024

RMB’000 RMB’000
   

Cash and cash equivalents 187,800 255,508
   

The Group’s cash and cash equivalents comprise cash on hand, bank deposits carrying interest at floating rates based 

on daily bank deposit rates and short-term bank deposits carrying interests at prevailing market interest rate.

As at December 31, 2025, cash at banks and on hands amounted to approximately RMB139,922,000 (2024: 

RMB106,387,000) are denominated in RMB and placed in the PRC. RMB is not a freely convertible currency. Under 

the PRC’s Foreign Exchange Control Regulations and Administration of Settlement and Sales and Payment of Foreign 

Exchange Regulations, the Group is permitted to exchange RMB for foreign currencies through banks that are 

authorised to conduct foreign exchange business.
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23. FINANCIAL ASSETS AT FVTPL
   

2025 2024

RMB’000 RMB’000
   

Non-current assets

Unlisted investment funds (Note (i)) 19,339 6,099
   

Current assets

Structured deposits (Note (ii)) – 5,093

Cash management portfolio linked notes (“Notes”) (Note (iii)) 70,288 71,884
   

70,288 76,977
   

Note:

(i) The unlisted investment funds represent investment in unlisted investment funds incorporated in the PRC which are principally 
engaged in trading of securities.

(ii) The structured deposits represent RMB-denominated structured deposits offered by banks in the PRC. The expected annual 
interest rate for the structured deposits to be received is uncertain until maturity. The annual expected return rates as at 
December 31, 2024 range from 1.5% to 2.8%.

(iii) During the year ended December 31, 2024, the Group entered into agreements with the cornerstone investor of the 
Company and an independent third party (collectively referred to as the “Note Issuers”) to subscribe US$-denominated 
Notes with principal amount of US$6,000,000 (equivalent to approximately RMB42,761,000) and US$4,000,000 (equivalent 
to approximately RMB27,390,000) respectively. According to the subscription agreements, the Group shall be entitled to the 
interest or income received by the Note Issuers in respect of the underlying assets, which includes cash, short-term bills and 
short-term notes, certificates of deposits and other instruments.

On August 23, 2026, the Company entered into deeds of assignment (the “Assignment Deeds”) with Mr. Zuo, the controlling 
shareholder of the Company and the then chief executive officer and executive director of the Company, pursuant to which 
the Company agreed to assign to Mr. Zuo all of its rights, title, interests and benefits in respect of the Notes for an aggregate 
consideration of US$10,000,000 (equivalent to approximately RMB67,000,000), being the principal amounts of the Notes 
(the “Disposal”). The Disposal is subject to approval by independent shareholders at an extraordinary general meeting of the 
Company and satisfaction of the conditions precedent set out in the Assignment Deeds.
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24. TRADE PAYABLES
   

2025 2024

RMB’000 RMB’000
   

Trade payables 83,650 117,595
   

A credit period of up to 3 months, if applicable, from the date of billing is generally granted by the Group’s trade 

suppliers. Based on the receipt of services and goods, which normally coincided with the invoice dates, the aging 

analysis of the Group’s trade payables at the end of the reporting period is as follows:

   

2025 2024

RMB’000 RMB’000
   

Within 1 year 57,355 113,648

1-2 years 23,527 3,243

Over 2 years 2,768 704
   

83,650 117,595
   

25. OTHER PAYABLES AND ACCRUALS
   

2025 2024

RMB’000 RMB’000
   

Deposits received 96 136

Other payables 17 17

Other tax payables 85 6,064

Construction costs payable 693 1,133

Accruals 10,367 9,218

Accrued listing expenses – 1,438
   

11,258 18,006
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26. LEASE LIABILITIES

Present value of future lease payments of the leases is analysed as follows:

   

2025 2024

RMB’000 RMB’000
   

Current 593 177

Non-current 640 816
   

1,233 993
   

The incremental borrowing rate applied to lease liabilities is 3.71% (2024: 3.71%).

Movement of the lease liabilities is analysed as follows:

   

2025 2024

RMB’000 RMB’000
   

At the beginning of the year 993 –

Addition of new leases 670 1,197

Interest expense 52 6

Principal repayments (438) (204)

Interest repayments (44) (6)
   

At the end of the year 1,233 993
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26. LEASE LIABILITIES (Continued)

The future lease payments of the Group’s leases (excluding short-term leases) were scheduled to repay as follows:

     

Minimum lease

payments

Future interest 

expenses Present value

RMB’000 RMB’000 RMB’000
    

As at December 31, 2025

 – within 1 year 616 (23) 593

 – 1 to 2 years, inclusive 421 (5) 416

 – 3 to 5 years, inclusive 248 (24) 224
    

1,285 (52) 1,233
    

As at December 31, 2024

 – within 1 year 210 (33) 177

 – 1 to 2 years, inclusive 421 (20) 401

 – 3 to 5 years, inclusive 420 (5) 415
    

1,051 (58) 993
    

27. SHARE CAPITAL
  

Number of shares
  

Authorised:

Ordinary shares of RMB1.00 each

At January 1, 2024 45,300,000

Increase in authorised shares (Note (i)) 4,818,200
  

At December 31, 2024, January 1, 2025 and December 31, 2025 50,118,200
  



170170 Tianju Dihe (Suzhou) Technology Co., Ltd.
ANNUAL REPORT 2025

FOR THE YEAR ENDED DECEMBER 31, 2025

Notes to the Consolidated Financial Statements (Continued)

27. SHARE CAPITAL (Continued)
   

Number of 

shares in issue Share capital

RMB’000
   

Issued:

At January 1, 2024 45,300,000 45,300

Issuance of ordinary shares upon global offering (Note (ii)) 4,818,200 4,818
   

At December 31, 2024, January 1, 2025 and December 31, 2025 50,118,200 50,118
   

Note:

(i) Pursuant to the written resolutions of the shareholder passed on June 26, 2024, the authorised share capital of the Company 
was increased from RMB45,300,000 to RMB50,118,200 by the creation of additional 4,818,200 shares of RMB1.00 each.

(ii) On June 28, 2024, the Company’s shares were listed on the Main Board of the Stock Exchange and issued 4,818,200 new 
shares of RMB1.00 each at a price of HK$83.33 per share for a total cash consideration, before deducting underwriting 
commission and expenses relating to the issue of new shares, of approximately HK$401,501,000 (equivalent to approximately 
RMB366,442,000). The proceeds of RMB4,818,000 represents the par value of the shares of the Company, and was credited 
to the Company’s share capital. The remaining proceeds of RMB345,052,000, net of issuance costs, were credited to the share 
premium of the Company.

28. RESERVES

The amounts of the Group’s reserves and movements therein are presented in the consolidated statement of profit or 

loss and other comprehensive income and consolidated statement of changes in equity.

(a) Share premium

Share premium represents the excess of issuing price over the nominal values of ordinary shares.

(b) Capital reserve

As detailed in Note 33 to the consolidated financial statements, one of the Company’s shareholders has 

awarded of his own shares as equity-settled share-based remuneration for the Group’s employees and directors 

in exchange for their services provided to the Group. Since the Group has no obligation to settle these awards, 

they represent a capital contribution from the shareholder.
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28. RESERVES (Continued)

(c) FVOCI reserve

FVOCI reserve comprises the cumulative net change in the fair value of equity investments designated at FVOCI 

under IFRS 9 that are held at the end of the reporting period.

(d) Translation reserve

The translation reserve is used to record exchange differences arising from the translation of the financial 

statements of group entities whose functional currencies are not RMB.

(e) Statutory reserve

In accordance with the PRC Company Law and the articles of association of the subsidiaries established in the 

PRC, PRC group entities are required to appropriate 10% of their net profits after tax, as determined under the 

generally accepted accounting principles of the PRC, to the statutory reserve until the reserve balance reaches 

50% of their respective registered capital. Subject to certain restrictions set out in the relevant PRC regulations 

and in the articles of association of the group entities, the statutory reserve may be used either to offset losses, 

or to be converted to increase share capital provided that the balance after such conversion is not less than 

25% of the registered capital of the group entities. The reserve cannot be used for purposes other than those 

for which it is created and is not distributable as cash dividends.

(f) Retained earnings

Cumulative net gains and losses recognised in profit or loss.
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29. TRANSACTIONS WITH NON-CONTROLLING INTERESTS

(i) During the year ended December 31, 2024, the non-controlling shareholder of Jiangsu Juhe Data Port 

Technology Co., Ltd. (“Juhe Data Port”), a non-wholly owned subsidiary of the Company, has injected capital 

of RMB4,000,000 in cash to Juhe Data Port. Accordingly, capital injection from non-controlling interests 

amounted to RMB4,000,000 was recorded in the consolidated statements of changes in equity for the year 

ended 31 December 2024.

(ii) During the year ended December 31, 2025, the non-controlling shareholders of Suzhou Juhe Sanshi Information 

Technology Co., Ltd (“Juhe Sanshi”) and Jiangsu Juhe Tianji Technology Co., Ltd. (“Juhe Tianji”), non-wholly 

owned subsidiaries of the Company, have injected capital of RMB500,000 and RMB1,000,000 in cash to Juhe 

Sanshi and Juhe Tianji respectively. Accordingly, capital injection from non-controlling interests amounted 

to RMB1,500,000 was recorded in the consolidated statements of changes in equity for the year ended 31 

December 2025.
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30. RECONCILIATION OF LIABILITIES ARISING FROM FINANCING ACTIVITIES

The table below details changes in the Group’s liabilities arising from financing activities, including both cash and non-

cash changes. Liabilities arising from financing activities are those for which cash flows were, or future cash flows will 

be, classified in the Group’s consolidated statement of cash flows as cash flows from financing activities.

    

Lease

liabilities

Repurchase

liabilities Total

RMB’000 RMB’000 RMB’000
    

At January 1, 2024 – 23,013 23,013

Financing cash flows (210) – (210)

Interest expenses 6 1,174 1,180

New leases entered 1,197 – 1,197

Redemption of repurchase liabilities – (24,187) (24,187)
    

At December 31, 2024 and January 1, 2025 993 – 993

Financing cash flows (482) – (482)

Interest expenses 52 – 52

New leases entered 670 – 670
    

At December 31, 2025 1,233 – 1,233
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31. CAPITAL COMMITMENTS

As at December 31, 2025 and 2024, the Group had outstanding capital commitments as follows:

   

2025 2024

RMB’000 RMB’000
   

Contracted, but not provided for:

 – Financial assets at FVTPL 9,667 13,333
   

32. RELATED PARTY TRANSACTIONS

Parties are considered to be related if one party has the ability, directly or indirectly, to control the other party, 

or exercise significant influence over the other party in making financial and operating decisions. Parties are also 

considered to be related if they are subject to common control or common significant influence.

(a) The directors of the Company are of the view that the following companies were related 
parties that had transactions or balances with the Group:

Name of related companies Relationship with the Group
  

JD Technology Holdings Co., Ltd.*

 (京東科技控股股份有限公司)

Shareholder of the Company

Beijing Chuanrui Hongke Technology Co., Ltd.*

 (北京創銳弘科技術有限公司)

Company controlled by a significant shareholder

JD Technology Information Co., Ltd. *

 (京東科技信息技術有限公司)

Company controlled by a significant shareholder

Jiangsu JD Information Technology Co., Ltd.*

 (江蘇京東信息技術有限公司)

Company subject to common significant influence

Jiangsu Jingdong Xuke Information 

 Technology Co., Ltd.*

 (江蘇京東旭科信息技術有限公司)

Company subject to common significant influence

Beijing JD Century Information Technology Co., Ltd.*

 (北京京東世紀信息技術有限公司)

Company subject to common significant influence

* The English translation of terms or names in Chinese is for identification purposes only. In the event of any 
inconsistency, the Chinese terms or names shall prevail.
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32. RELATED PARTY TRANSACTIONS (Continued)

(b) Related party transactions with related companies

   

2025 2024

RMB’000 RMB’000
   

Related companies

Provision of API marketplace services 2,376 5,328
   

The terms of the related party transactions carried out during the year were mutually agreed by the Group and 

the related companies.

(c) Balances with related companies

   

2025 2024

RMB’000 RMB’000
   

Trade receivables

Jiangsu JD Information Technology Co., Ltd. 108 104

Jiangsu Jingdong Xuke Information Technology Co., Ltd. 196 5,058

Beijing JD Century Information Technology Co., Ltd 136 –

JD Technology Information Co., Ltd –* –*

Prepayments, deposits and other receivables

Beijing Chuanrui Hongke Technology Co., Ltd. 44 44

Jiangsu Jingdong Xuke Information Technology Co., Ltd. 160 160

JD Technology Information Co., Ltd. 4 –

Contract liabilities

Jiangsu JD Information Technology Co., Ltd. 5 –

JD Technology Holdings Co., Ltd. 54 54
   

All of the above related party balances are of trade nature.

* The balance represents an amount less than RMB1,000.

(d) Compensation of key management personnel of the Group

The compensation of key management personnel of the Group during the year represented the directors’ 

emoluments as disclosed in Note 13(a) to the consolidated financial statements.
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33. SHARE-BASED PAYMENTS

One of the Company’s shareholders operates an equity-settled share-based remuneration scheme by granting awards of 

his own shares to the employees and directors of the Group in exchange for their services provided to the Group.

On November 1, 2020 and March 1, 2022, the Company’s shareholder granted a total of 428,000 and 42,800 of 

its own shares, respectively, to certain eligible persons within the Group. These grants allow the eligible persons to 

purchase ordinary shares of the shareholder’s equity under the Employee Share Award Scheme (the “Scheme”). The 

shares vest five years from the date of issue. If an eligible person leaves the Company within this five-year period, he/

she is obligated to sell the shares back to the issuer at the original price.

The fair value of the awarded shares is determined by the total number of shares awarded and exercised, multiplied 

by the fair value of the shares on the grant date. The fair value of the shares awarded by the shareholder granted on 

November 1, 2020 of RMB2,163,000 was primarily established with reference to a recent equity transaction of the 

Company close to the grant date. The fair value of the shares awarded by the shareholder granted on March 1, 2022 

of RMB86,000 was primarily established using market approach with reference to price-to-earning multiple by referring 

to other similar companies and a discounted rate for lack of marketability. The share-based payment expenses of 

RMB342,000 (2024: RMB326,000) were charged to profit or loss of the Group during the year ended December 31, 

2025.

During the year ended December 31, 2024, no share awards were granted, exercised, expired or cancelled. 42,800 

share awards were forfeited prior to the vesting date according to the rules of the Employee Share Award Scheme. 

During the year ended December 31, 2025, no share awards were granted, exercised, expired, forfeited or cancelled.

34. CAPITAL MANAGEMENT POLICIES AND PROCEDURES

The Group manages its capital to ensure that the entities in the Group will be able to continue as a going concern while 

maximising the return to shareholders through the optimisation of the debt and equity balance.

The capital structure of the Group consists of net debt, net of cash and cash equivalents and equity attributable to 

owners of the Company, comprising issued share capital, reserves and retained earnings, respectively.

The directors of the Company review the capital structure on a continuous basis taking into account the cost of capital 

and the risk associated with the capital. The Group will balance its overall capital structure through the payment of 

dividends, new shares issue and share buy back as well as the issue of new debts or redemption of existing debt, if 

necessary.

Management regards total equity as capital. The amount of capital as at the end of the reporting period which 

management considers as optimal having considered the projected capital expenditures and the projected strategic 

investment opportunities.
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35. FINANCIAL INSTRUMENTS

Categories of financial instruments

   

2025 2024

RMB’000 RMB’000
   

Financial assets

Financial assets at FVOCI 60,347 48,895
   

Financial assets at amortised cost:

 Trade receivables 405,257 342,641

 Bills receivables 2,132 –

 Deposits and other receivables 8,864 1,067

 Cash and cash equivalents 187,800 255,508
   

604,053 599,216
   

Financial assets at FVTPL 89,627 83,076
   

Financial liabilities

Financial liabilities at amortised cost:

 Trade payables 83,650 117,595

 Other payables and accruals 11,173 11,942

 Lease liabilities 1,233 993
   

96,056 130,530
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35. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies

The main risks arising from the Group’s financial instruments in the normal course of the Group’s business are interest 

rate risk, credit risk, liquidity risk, equity price risk and foreign currency risk. These risks are limited by the Group’s 

financial management policies and practices described below. Generally, the Group introduces conservative strategies 

on its risk management. The Group has not used any derivatives and other instruments for hedging purposes nor does 

it hold or issue derivative financial instruments for trading purposes.

(a) Interest rate risk

The Group’s interest-bearing financial instruments at variable rates are the cash at bank. The cash flow interest 

risk arising from the change of market interest rate on these balances is not considered significant and no 

sensitivity analysis of interest rate risk is presented.

(b) Credit risk

The Group’s credit risk is primarily attributable to its trade receivables, contract assets, bills receivables, deposits 

and other receivables and bank balances. Management has a credit policy in place and the exposures to these 

credit risks are monitored on an ongoing basis.

In respect of trade receivables, contract assets, bills receivables and deposits and other receivables, credit 

evaluations are performed on all debtors. These evaluations focus on the customer’s past history of making 

payments when due and current ability to pay, and take into account information specific to the customers as 

well as pertaining to the economic environment in which the customers operate. Ongoing credit evaluation is 

performed on the financial condition of trade customers and, where appropriate, credit guarantee insurance 

cover is purchased. Trade receivables are due from the date of billing. Normally, the Group does not obtain 

collateral from customers.

The Group’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. 

The default risk of the industry and country in which customers operate also has an influence on credit risk 

but to a lesser extent. 25.4% (2024: 27.2%) and 73.6% (2024: 67.5%) of the Group’s trade receivables, bills 

receivables, deposits and other receivables and contract assets was due from the Group’s largest debtor and the 

five largest debtors as at December 31, 2025.
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35. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies (Continued)

(b) Credit risk (Continued)

(i) Trade receivables/contract assets

The Group measures loss allowances for trade receivables and contract assets at an amount equal to 

lifetime ECL, collectively using a provision matrix. As the Group’s historical credit loss experience does 

not indicate significantly different loss patterns for different customer bases, the loss allowance based 

on past due status is not further distinguished between the Group’s different customer bases.

The following table provides information about the Group’s exposure to credit risk and ECL for billed 

trade receivables at the end of the reporting period:

  

Not yet 

past due

1 – 3

months

4 – 6 

months

7 – 9

months

10 – 12

months

Over

12 months Total
        

At December 31, 2025

Expected loss rate (%) 0.17% 0.91% 3.76% 4.12% 10.09% 100.00%

Gross carrying amount (RMB’000) 24,298 38,079 1,729 291 1,120 14,754 80,271

Loss allowance (RMB’000) (42) (348) (65) (12) (113) (14,754) (15,334)
        

Net carrying amount (RMB’000) 24,256 37,731 1,664 279 1,007 – 64,937
        

At December 31, 2024

Expected loss rate (%) 0.35% 1.18% 2.71% 5.29% 5.47% 100.00%

Gross carrying amount (RMB’000) 12,007 6,122 1,805 794 2,102 14,600 37,430

Loss allowance (RMB’000) (43) (72) (49) (42) (115) (14,600) (14,921)
        

Net carrying amount (RMB’000) 11,964 6,050 1,756 752 1,987 – 22,509
        

As at December 31, 2025, the gross carrying amounts of unbilled trade receivables and contract 

assets were approximately RMB371,946,000 (2024: RMB343,340,000) and RMB1,987,000 (2024: 

RMB2,580,000), respectively. The corresponding allowances for ECL were approximately RMB31,626,000 

(2024: RMB23,208,000) for unbilled trade receivables and RMB195,000 (2024: RMB214,000) for 

contract assets, representing expected loss rates of 8.50% (2024: 6.76%) and 9.81% (2024: 8.29%), 

respectively.

Expected loss rates are based on actual historical loss rate, adjusted to reflect differences between 

economic conditions during the year over which the historical data has been collected, current 

conditions and the Group’s view of economic conditions over the expected lives of the receivables.
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35. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies (Continued)

(b) Credit risk (Continued)

(i) Trade receivables/contract assets (Continued)

Movements in the allowances for ECL of trade receivables are as follows:

   

2025 2024

RMB’000 RMB’000
   

At the beginning of the year 38,129 15,877

Impairment loss recognised 8,831 22,252
   

At the end of the year 46,960 38,129
   

Movements in the allowances for ECL of contract assets are as follows:

   

2025 2024

RMB’000 RMB’000
   

At the beginning of the year 214 8

Impairment loss (reversed)/recognised (19) 206
   

At the end of the year 195 214
   

(ii) Bills receivables

All bills receivables are issued by reputable banks with high credit ratings. Based on historical settlement 

experience, the Group assessed credit risk on bills receivables to be insignificant and no allowance for 

ECL was recognised.
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35. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies (Continued)

(b) Credit risk (Continued)

(iii) Deposits and other receivables

In respect of deposits and other receivables, the Group has applied the general approach prescribed by 

IFRS 9, by measuring loss allowance at an amount equal to 12m ECL for deposits and other receivables. 

To measure the ECL, deposits and other receivables have been grouped based on shared credit risk 

characteristics, ECL are estimated based on historical credit loss experience, adjusted for factors that are 

specific to the debtors and general economic conditions.

As at the end of the reporting period, all deposits and other receivables are measured at an amount 

equal to 12m ECL. However, when there has been a significant increase in credit risk since origination, 

the allowance will be based on the lifetime ECL. The following table provides information about the 

Group’s exposure to credit risk and ECL for deposits and other receivables:

   

2025 2024

RMB’000 RMB’000
   

Gross carrying amount

 – Deposits and other receivables 8,949 1,281
   

12m ECL

 – Deposits and other receivables 85 214
   

Expected loss rate 0.95% 16.71%
   

Movements in the allowances for ECL of deposits and other receivables are as follows:

   

2025 2024

RMB’000 RMB’000
   

At the beginning of the year 214 194

Impairment loss (reversed)/recognised (129) 20
   

At the end of the year 85 214
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35. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies (Continued)

(b) Credit risk (Continued)

(iv) Bank balances

Credit risk on bank balances is limited because the counterparties are reputable banks with high credit 

ratings. The Group assessed 12m ECL for bank balances to be insignificant and no allowance for ECL 

was recognised.

No significant changes to estimation techniques or assumptions were made during the reporting period.

(c) Liquidity risk

Ultimate responsibility for liquidity risk management rests with the directors of the Company, which has built 

an appropriate liquidity risk management framework for the management of the Group’s short, medium and 

long-term funding and liquidity management requirements. The Group manages liquidity risk by maintaining 

adequate reserves.

The following table details the Group’s remaining contractual maturity for its financial liabilities. The table has 

been drawn up based on the undiscounted cash flows of financial liabilities based on the earliest date on which 

the Group can be required to pay.

         

Weighted 

average 

interest 

rate %

Within

1 year or

on demand

More than 1

year but less

than 2 years

More than 2

years but less

than 5 years

More than

5 years

Total

contractual

undiscounted

cash flows

Carrying

amount

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

As at December 31, 2025

Trade payables – 83,650 – – – 83,650 83,650

Other payables and accruals – 11,173 – – – 11,173 11,173

Lease liabilities 3.71% 616 421 248 – 1,285 1,233
        

95,439 421 248 – 96,108 96,056
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35. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies (Continued)

(c) Liquidity risk (Continued)

         

Weighted 

average 

interest 

rate %

Within

1 year or

on demand

More than 1

year but less

than 2 years

More than 2

years but less

than 5 years

More than

5 years

Total

contractual

undiscounted

cash flows

Carrying

amount

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

As at December 31, 2024

Trade payables – 117,595 – – – 117,595 117,595

Other payables and accruals – 11,942 – – – 11,942 11,942

Lease liabilities 3.71% 210 421 420 – 1,051 993
        

129,747 421 420 – 130,588 130,530
        

(d) Equity price risk

The Group is exposed to equity price risk through its investments in equity securities measured at FVTPL and 

FVOCI. The Group invested in certain unlisted equity securities for long term strategic purposes which had been 

designated as FVOCI and investment funds measured at FVTPL.

Sensitivity analyses for unlisted equity securities and investment funds with fair value measurement categorised 

within Level 3 were disclosed in Note 36 to the consolidated financial statements.
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35. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies (Continued)

(e) Foreign currency risk

The Group has foreign currency bank balances and other payables which expose the Group to foreign currency 

risk.

The carrying amounts of the Group’s foreign currency denominated monetary assets and monetary liabilities at 

the end of the reporting period are as follows:

   

Assets Liabilities

2025 2024 2025 2024

RMB’000 RMB’000 RMB’000 RMB’000
     

HK$ 8,140 9,940 4,718 921

US$ 39,738 139,182 4 5
     

The Group currently does not have a foreign currency hedging policy in respect of assets and liabilities 

denominated in foreign currency. The Group will monitor its foreign currency exposure closely and will consider 

hedging significant foreign currency exposure should the need arise.

The following table details the Group’s sensitivity to a 5% increase and decrease in RMB against HK$ and US$. 

5% is the sensitivity rate used which represents management’s assessment of the reasonably possible change 

in foreign exchange rates. The sensitivity analysis includes only outstanding foreign currency denominated 

monetary items and adjusts their translation at the end of the reporting period for a 5% change in foreign 

currency rates. A positive number below indicates a decrease in post-tax loss or an increase in post-tax profit 

where RMB weakens 5% against HK$ and US$. For a 5% strengthening of RMB against HK$ and US$, there 

would be an equal and opposite impact on the post-tax profit or loss and the number below would be negative.

   

2025 2024

RMB’000 RMB’000
   

If RMB strengthens against HK$ by 5% (128) (338)

If RMB weaken against HK$ by 5% 128 338

If RMB strengthens against US$ by 5% (1,490) (5,219)

If RMB weaken against US$ by 5% 1,490 5,219
   

In management’s opinion, the sensitivity analysis is unrepresentative of the inherent foreign currency risk as the 

year end exposure does not reflect the exposure during the relevant years.
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36. FAIR VALUE MEASUREMENT

Some of the Group’s financial instruments are measured at fair value for financial reporting purposes. In estimating 

the fair value, the Group uses market-observable data to the extent it is available. For instruments with significant 

unobservable inputs under Level 3, the Group engages independent qualified valuers to perform the valuation when 

necessary.

The hierarchy groups financial assets and liabilities into three levels based on the relative reliability of significant inputs 

used in measuring the fair value of these financial assets and liabilities. The fair value hierarchy has the following levels:

– Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

– Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset on liability, either 

directly (i.e. as prices) or indirectly (i.e. derived from prices); and

– Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

The level in the fair value hierarchy within which the financial assets and liabilities is categorised in its entirety is based 

on the lowest level of input that is significant to the fair value measurement.

Fair value of the Group’s financial assets that are measured at fair value on a recurring basis

The following tables illustrate the fair value measurement hierarchy of the Group’s financial assets that are measured at 

fair value at the end of each reporting period:

     

Level 1 Level 2 Level 3 Total

RMB’000 RMB’000 RMB’000 RMB’000
     

As at December 31, 2025

Equity instruments at FVOCI

 – Unlisted equity investments – – 60,347 60,347

Financial assets at FVTPL

 – Unlisted investment funds – – 19,339 19,339

 – Cash management portfolio linked notes – – 70,288 70,288
     

– – 149,974 149,974
     

As at December 31, 2024

Equity instruments at FVOCI

 – Unlisted equity investments – – 48,895 48,895

Financial assets at FVTPL

 – Structured deposits – 5,093 – 5,093

 – Unlisted investment fund – – 6,099 6,099

 – Cash management portfolio linked notes – – 71,884 71,884
     

– 5,093 126,878 131,971
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36. FAIR VALUE MEASUREMENT (Continued)

Fair value of the Group’s financial assets that are measured at fair value on a recurring basis 
(Continued)

The following tables give information about valuation technique(s) and inputs used in determining fair values of 
financial assets which are measured at fair value as at December 31, 2025 and 2024:

      

Fair value as at 
December 31, 

2025 
Fair value 
hierarchy

Valuation 
technique

Significant 
unobservable 
inputs

Sensitivity 
analysis

RMB’000
      

Equity instruments at FVOCI
– Unlisted equity investments 60,347 Level 3 Market approach Enterprise value 

 multiple: 
 3.18 – 7.41

Discount for lack 
 of marketability 
 (“DLOM”): 
 20.40% – 25.79%

Note (i) and (ii)

Financial assets at FVTPL
– Unlisted investment funds 19,339 Level 3 Asset-based 

 approach
Net asset value Note (iii)

– Cash management portfolio 
 linked notes

70,288 Level 3 Income approach Expected recovery 
 rate

Note (iv)

      

      

Fair value as at 
December 31, 

2024 
Fair value 
hierarchy

Valuation 
technique

Significant 
unobservable 
inputs

Sensitivity 
analysis 

RMB’000
      

Equity instruments at FVOCI
– Unlisted equity investments 48,895 Level 3 Market approach Enterprise value 

 multiple: 
 2.32 – 6.41 
 DLOM: 
 20.40% – 21.00%

Note (i) and (ii)

Financial assets at FVTPL
– Structured deposits 5,093 Level 2 Redemption value 

 quoted by banks 
 with reference to 
 the expected 
 return of the 
 underlying assets

N/A N/A

– Unlisted investment fund 6,099 Level 3 Asset-based 
 approach

Net asset value Note (iii)

– Cash management portfolio linked notes 71,884 Level 3 Income approach Expected recovery 
 rate

Note (iv)
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36. FAIR VALUE MEASUREMENT (Continued)

Fair value of the Group’s financial assets that are measured at fair value on a recurring basis 
(Continued)

Note:

(i) A slight increase in the enterprise value multiple used in isolation would result in a significant increase in the fair value 
measurement of the unlisted equity investments, and vice versa. For the year ended December 31, 2025, holding all other 
variables constant, a 5% increase in the enterprise value multiple would increase the carrying amount of the unlisted 
equity investments by RMB3,251,000 (2024: RMB2,638,000), while a 5% decrease would decrease the carrying amount by 
RMB3,260,000 (2024: RMB2,645,000).

(ii) A slight increase in the DLOM used in isolation would result in a significant decrease in the fair value measurement of the 
unlisted equity investments, and vice versa. For the year ended December 31, 2025, holding all other variables constant, a 
5% increase in the DLOM would decrease the carrying amount of the unlisted equity investments by RMB4,009,000 (2024: 
RMB3,040,000), while a 5% decrease would increase the carrying amount by RMB4,000,000 (2024: RMB3,034,000).

(iii) A slight increase in the net asset value used in isolation would result in a slight increase in the fair value measurement of the 
unlisted investment funds, and vice versa. For the year ended December 31, 2025, holding all other variables constant, a 5% 
increase or decrease in the net asset value would increase or decrease the carrying amount of the unlisted investment funds by 
RMB967,000 (2024: RMB305,000).

(iv) A slight increase in the expected recovery rate used in isolation would result in a significant increase in the fair value 
measurement of the cash management portfolio linked notes, and vice versa. For the year ended December 31, 2025, holding 
all other variables constant, a 5% increase or decrease in the expected recovery rate would increase or decrease the carrying 
amount of the cash management portfolio linked notes by RMB3,514,000 (2024: RMB3,594,000).

During the years ended December 31, 2025 and 2024, there were no transfers between Levels 1 and Level 2, or 

transfers into or out of Level 3.

The movements in fair value measurements in Level 3 during the year are as follows:

Equity instruments at FVOCI

   

2025 2024

RMB’000 RMB’000
   

At the beginning of the year 48,895 61,700

Addition – 2,000

Fair value gain/(loss) recognised in other comprehensive income 11,452 (14,805)
   

At the end of the year 60,347 48,895
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36. FAIR VALUE MEASUREMENT (Continued)

Fair value of the Group’s financial assets that are measured at fair value on a recurring basis 
(Continued)

Financial assets at FVTPL

   

2025 2024

RMB’000 RMB’000
   

At the beginning of the year 77,983 5,245

Addition 13,667 70,151

Fair value (loss)/gain recognised in profit or loss (1,066) 2,218

Exchange adjustment (957) 369
   

At the end of the year 89,627 77,983
   

Fair value of the Group’s financial assets and financial liabilities that are not measured at fair 
value on a recurring basis

The carrying amounts of the Group’s financial assets and financial liabilities carried at amortised cost were not materially 

different from their fair values at December 31, 2025 and 2024.
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37. REPURCHASE LIABILITIES

On July 22, 2023, Mr. Zuo, the largest shareholder and executive director of the Company, transferred his 369,111 

shares of the Company to China-Singapore Suzhou Industrial Park Ventures Co., Ltd. (中新蘇州工業園區創業投資有

限公司) (“China-Singapore Ventures”) at a cash consideration of RMB22,000,000, pursuant to the share transfer 

agreement signed and executed on that day. If the Company fails to complete its initial listing of shares on the Stock 

Exchange or any other securities exchange approved by China-Singapore Ventures by June 30, 2024, China-Singapore 

Ventures has the rights to issue a notice requiring the Company and Mr. Zuo to repurchase all or part of the shares 

of the Company held by China-Singapore Ventures by cash at an amount based on relevant investment cost incurred 

by China-Singapore Ventures plus 10% interest per annum. The repurchase obligation of the Company and Mr. Zuo 

is joint and several. According to the agreement, the aforementioned repurchase rights will automatically terminate 

and be void from the beginning on the day the Company submitted its listing application; if the aforementioned listing 

application is voluntarily withdrawn, returned in writing, revoked, or not approved for any reason, the rights of China-

Singapore Ventures stipulated in these clauses shall be automatically resumed.

The repurchase obligation bored by the Group is initially recognised at present value of the redemption amount at 

approximately RMB22,000,000. There were no service obligations or other conditions imposed in the share transfer 

agreement or by the Company on Mr. Zuo, whether in his capacity as a director or employee of the Company. In 

addition, the cash consideration did not appear to be less than the fair value of the shares transferred. Therefore, the 

Company considered that no unidentifiable goods or services are deemed to be existed in substance. Management 

confirmed that Mr. Zuo’s involvement in this transaction is solely acting in his capacity as a shareholder and not 

in exchange for his goods and services provided as a director or employee of the Company. As such, the cash 

consideration received is treated as a transaction with the owner and therefore the corresponding balance is considered 

as deemed distribution to a shareholder as the transaction is non-reciprocal in nature. During the period from January 

1, 2024 to June 28, 2024, the unwinding of the discount of the repurchase liabilities amounted to approximately 

RMB1,174,000. Upon the completion of the initial listing of shares of the Company on the Stock Exchange on June 

28, 2024, the Group’s obligation to purchase the Company’s own equity instruments was discharged, and the carrying 

amount of the repurchase liabilities at June 28, 2024 of approximately RMB24,187,000 was reclassified to equity.

38. RETIREMENT BENEFITS SCHEMES

The employees of the Group in the PRC are members of state-managed retirement benefit schemes operated by the 

PRC government. The subsidiaries are required to contribute a specific percentage of payroll costs to the retirement 

benefit scheme to fund the benefits. The only obligation of the Group with respect to the retirement benefits schemes 

operated by the PRC government is made the specified contributions under the schemes. The contributions are charged 

to the consolidated statement of profit or loss and other comprehensive income as incurred.

As at December 31, 2025 and 2024, there was no forfeited contribution under any defined contribution retirement 

schemes available which may be used by the Group to reduce the existing level of contributions, nor any contribution 

under any defined contribution retirement schemes was forfeited by the Group during the years ended December 31, 

2025 and 2024.

39. CONTINGENCIES

As at December 31, 2025 and 2024, there were no significant contingencies items for the Group.
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40. PARTICULARS OF SUBSIDIARIES

Particulars of the Company’s subsidiaries at the end of the reporting period are as follows:

       

Name of subsidiaries

Place and date of 

establishment/

incorporation and kind 

of legal entity

Place of 

operation

Class of

shares

held/

registered

capital

Percentage of equity interest 

attributable to the Company

Issued and

fully paid share

capital/registered

capital Principal activitiesDirect Indirect

2025 2024 2025 2024
          

Suzhou Tianju Renhe

 Technology Co., Ltd.*

 (蘇州天聚人合科技有限公司)

The PRC

 September 7, 2009

 Limited liability company

 (wholly-owned by a legal 

 person which is invested in 

 or controlled by non-natural 

 person)

The PRC Registered 

 capital

100.00% 100.00% – – RMB10,000,000 Software and information

 technology service

Juhe Data HK Limited Hong Kong

 January 7, 2016

 Limited company

Hong Kong Ordinary 

 share

100.00% 100.00% – – US$1,000,000 Investment holding

Suzhou Juhe Tianqing

 Information Technology

 Co., Ltd.*

 (蘇州市聚合天擎信息

 科技有限公司)

The PRC

 December 27, 2024

 Limited liability company

 (wholly-owned by a legal 

 person which is invested in or

 controlled by natural person)

The PRC Registered 

 capital

100.00% 100.00% – – RMB50,000,000 Inactive

Juhe Tianyu (Suzhou) 

 Technology Co., Ltd.*

 (聚合天昱(蘇州)

 科技有限公司)

The PRC

 April 30, 2025

 Limited liability company 

 (wholly-owned by a legal 

 person which is invested in or

 controlled by natural person)

The PRC Registered 

 capital

100.00% – – – RMB10,000,000 Software and information 

 technology service

Beijing Sidike Technology

 Co., Ltd. *

 (北京斯蒂克科技有限公司)

The PRC

 January 8, 2015

 Other limited 

 liability company

The PRC Registered 

 capital

85.50% 85.50% – – RMB1,111,100 Technology promotion 

 and application service

Suzhou Zhonghui Juhe

 Information Technology

 Co., Ltd. *

 (蘇州眾匯聚合

 信息科技有限公司)

The PRC

 November 16, 2016

 Limited liability company 

 (invested in or controlled by 

 natural person)

The PRC Registered 

 capital

60.00% 60.00% – – RMB5,000,000 Software and information

 technology service
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Name of subsidiaries

Place and date of 

establishment/

incorporation and kind 

of legal entity

Place of 

operation

Class of

shares

held/

registered

capital

Percentage of equity interest 

attributable to the Company

Issued and

fully paid share

capital/registered

capital Principal activitiesDirect Indirect

2025 2024 2025 2024
          

Wuhan Jushunhe Technology

 Co., Ltd.*

 (武漢聚順合科技有限公司)

The PRC

 August 9, 2021

 Other limited 

 liability company

The PRC Registered 

 capital

51.00% 51.00% – – RMB3,000,000 Technology promotion and

 application service

Juhe Data Port*

 (聚合數港)

The PRC

 October 9, 2024

 Limited liability company

The PRC Registered 

 capital

60.00% 60.00% – – RMB20,000,000 Technology promotion and 

 application service

Suzhou Tianju Xinghe

 Technology Co., Ltd.*

 (蘇州天聚星合科技有限公司)

The PRC

 December 3, 2019

 Limited liability company 

 (wholly-owned by a legal 

 person which is invested in or

 controlled by natural person)

The PRC Registered 

 capital

– – 100.00% 100.00% RMB5,000,000 Software and information

 technology service

Xuzhou Juhe Data

 Technology Co., Ltd.*

 (徐州聚合數據科技有限公司)

The PRC

 March 28, 2024

 Limited liability company 

 (wholly-owned by Hong Kong, 

 Macau or Taiwan legal person)

The PRC Registered 

 capital

– – 100.00% 100.00% US$30,000,000 Software and information

 technology service

Juhe Sanshi*

 (聚合三識)

The PRC

 January 13, 2025

 Limited liability company 

 (invested in or controlled by 

 natural person)

The PRC Registered 

 capital

– – 85.00% – RMB10,000,000 Software and information

 technology service

Juhe Tianji*

 (聚合天跡)

The PRC

 September 23, 2025

 Limited liability company 

 (invested in or controlled by 

 natural person)

The PRC Registered 

 capital

– – 60.00% – RMB10,000,000 Software and information

 technology service

          

* The English translation of terms or names in Chinese is for identification purposes only. In the event of any inconsistency, the 

Chinese terms or names shall prevail.

The directors of the Company consider that the non-wholly owned subsidiaries that have non-controlling interests 

are not material to the Group. Accordingly, the financial information of these non-wholly owned subsidiaries is not 

separately presented in the consolidated financial statements.

40. PARTICULARS OF SUBSIDIARIES (Continued)
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41. STATEMENT OF FINANCIAL POSITION OF THE COMPANY
   

2025 2024

RMB’000 RMB’000
   

ASSETS AND LIABILITIES

Non-current assets

Property, plant and equipment 236,322 213,527

Investments in subsidiaries 130,221 112,321

Intangible assets 82 91

Financial assets at FVOCI 60,347 48,895

Financial assets at FVTPL 19,339 6,099

Prepayments – 57,735
   

Total non-current assets 446,311 438,668
   

Current assets

Inventories 27,245 14,084

Trade receivables 404,330 336,774

Bills receivables 2,132 –

Contract assets 1,792 2,213

Prepayments, deposits and other receivables 79,301 42,097

Financial assets at FVTPL 28,115 33,846

Amounts due from subsidiaries 87,240 99,503

Cash and cash equivalents 80,689 181,718
   

Total current assets 710,844 710,235
   

Current liabilities

Trade payables 81,391 115,623

Other payables and accruals 9,809 17,533

Amounts due to subsidiaries 72,546 22,902

Contract liabilities 31,079 21,732

Income tax payable 500 3,953
   

Total current liabilities 195,325 181,743
   

Net current assets 515,519 528,492
   

TOTAL ASSETS LESS CURRENT LIABILITIES 961,830 967,160
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41. STATEMENT OF FINANCIAL POSITION OF THE COMPANY (Continued)
   

2025 2024

RMB’000 RMB’000
   

Non-current liability

Deferred tax liabilities 646 426
   

Total non-current liability 646 426
   

NET ASSETS 961,184 966,734
   

EQUITY

Share capital 50,118 50,118

Reserves 911,066 916,616
   

TOTAL EQUITY 961,184 966,734
   

The financial statements were approved and authorised for issue by the Board of Directors on September 18, 2026 and 

are signed on its behalf by:

  

Mr. Lin Shan

Director

Mr. Wang Haojin

Director
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42. STATEMENT OF CHANGES OF EQUITY OF THE COMPANY
        

Share 

premium

Capital

reserve

FVOCI

reserve

Statutory 

reserve

Retained 

earnings

Total 

reserve

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

(Note 28(a)) (Note 28(b)) (Note 28(e))
        

Balance at January 1, 2024 426,720 1,344 43,160 18,039 90,495 579,758

Loss for the year – – – – (20,568) (20,568)

Changes in fair value of financial assets

 at FVOCI, net of tax – – (12,139) – – (12,139)
       

Total comprehensive loss for the year – – (12,139) – (20,568) (32,707)
       

Issuance of ordinary shares upon global 

 offering, net of issuance cost (Note 27) 345,052 – – – – 345,052

Recognition of equity-settled share-based 

 payments (Note 33) – 326 – – – 326

Release of repurchase liabilities

 (Note 37) – – – – 24,187 24,187
       

Balance at December 31, 2024 and 

 January 1, 2025 771,772 1,670 31,021 18,039 94,114 916,616

Loss for the year – – – – (15,626) (15,626)

Changes in fair value of financial assets 

 at FVOCI, net of tax – – 9,734 – – 9,734
       

Total comprehensive loss for the year – – 9,734 – (15,626) (5,892)
       

Recognition of equity-settled share-based 

 payments (Note 33) – 342 – – – 342
       

Balance at December 31, 2025 771,772 2,012 40,755 18,039 78,488 911,066
       

43. EVENTS AFTER THE REPORTING PERIOD

Save as the disposal of the Notes disclosed in Note 23 to the consolidated financial statements, the Group had the 
following material non-adjusting event after the reporting period and up to the date of approval of the consolidated 
financial statements.

Construction of production headquarters

On 14 July 2026, Suzhou Juhe Tianqing Information Technology Co., Ltd., a wholly-owned subsidiary of the Company, 
entered into an engineering, procurement and construction contract with two contractors, as a consortium, for the 
design, procurement and construction of its production headquarters, at a total consideration of RMB101,872,900.

44. APPROVAL OF CONSOLIDATED FINANCIAL STATEMENTS

The consolidated financial statements were approved and authorised for issue by the board of directors on September 
18, 2026.
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Financial Summary

A summary of the results and of the financial position of the Company for the last five financial years, as extracted from the 

published audited financial statements, is set out below.

RESULTS
   

Year ended December 31,

2021 2022 2023 2024 2025

(RMB in thousands)
      

Revenue 260,011 328,936 441,083 598,667 508,655

Cost of sales (170,099) (221,382) (316,431) (469,277) (412,725)

Gross profit 89,912 107,554 124,652 129,390 95,930

Other income and other gains or losses, net 16,903 11,019 10,704 15,453 1,212

Selling and distribution expenses (15,449) (14,378) (12,530) (18,219) (22,836)

Research and development costs (16,875) (26,345) (24,250) (27,224) (20,135)

Administrative and other expenses (20,490) (32,025) (27,518) (44,709) (48,292)

Impairment losses on property, plant and equipment – – – – (17,355)

Impairment losses under ECL model, net of reversal (418) (1,068) (9,915) (22,478) (8,683)

Finance costs (154) (1) (1,014) (1,180) (52)

Listing expenses – – (22,354) (11,912) –
      

Profit/(loss) before tax 53,429 44,756 37,775 19,121 (20,211)

Income tax (expense)/credit (7,463) (3,472) (2,714) (397) 901
      

Profit/(loss) for the year 45,966 41,284 35,061 18,724 (19,310)
      

Profit/(loss) for the year attributable to:

 Owners of the Company 46,011 41,249 34,751 19,251 (17,453)

 Non-controlling interests (45) 35 310 (527) (1,857)
      

45,966 41,284 35,061 18,724 (19,310)
      

Note: The summary of the financial information of the Group for each of three years ended December 31, 2021, 2022 and 2023 have been 
extracted from the Prospectus. Such summary was prepared as if the current structure of the Group had been in existence throughout 
these financial years.
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Financial Summary (Continued)

ASSETS AND LIABILITIES
   

As at December, 31

2021 2022 2023 2024 2025

(RMB in thousands)
      

Total current assets 419,527 433,512 480,963 852,899 810,595

Total current liabilities 114,950 107,889 138,106 168,302 129,942
      

Net current assets 304,577 325,623 342,857 684,597 680,653
      

Total non-current assets 301,680 310,660 291,096 329,368 324,099

Total non-current liabilities 11,134 9,328 5,536 1,242 1,286

Total assets 721,207 744,172 772,059 1,182,267 1,134,694

Total liabilities 126,084 117,217 143,642 169,544 131,228
      

Net assets 595,123 626,955 628,417 1,012,723 1,003,466
      

Equity attributable to owners of the Company 595,515 627,312 628,464 1,009,297 1,000,397

Non-controlling interests (392) (357) (47) 3,426 3,069
      

Total equity 595,123 626,955 628,417 1,012,723 1,003,466
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In the sections of “Corporate Information”, “Chairman’s Statement”, “Directors, Supervisors and Senior Management”, 

“Management Discussion and Analysis”, “Report of the Directors”, “Report of the Supervisory Committee” and “Financial 

Summary” contained in this annual report, unless the context otherwise requires, the following terms shall have the meanings 

set out below:

“AI” artificial intelligence

“AIGC” various types of content, such as text, images, audio, video, 3D graphics and 

code, automatically generated by AI, as distinct from content created by humans 

themselves

“API” Application Programming Interface, a set of rules and protocols permitting 

software applications to communicate with each other

“Articles of Association” the articles of association of the Company

“Audit Committee” or “AC” the audit committee of the Board

“Beijing Sidike” Beijing Sidike Technology Co., Ltd. (北京斯蒂克科技有限公司), a company 

established in the PRC with limited liability on January 8, 2015 and a subsidiary 

of our Company

“Board” the Board of Directors of the Company

“CG Code” the Corporate Governance Code in Appendix C1 to the Listing Rules

“China”, “Mainland China” 

 or the “PRC”

the People’s Republic of China, excluding, for the purpose of this annual report 

(unless otherwise indicated), the Hong Kong Special Administrative Region, the 

Macau Special Administrative Region and Taiwan

“Company”, “our Company”, 

 “we” or “us”

Tianju Dihe (Suzhou) Technology Co., Ltd. (天聚地合(蘇州)科技股份有限公司), 

previously named Tianju Dihe (Suzhou) Data Co., Ltd. (天聚地合(蘇州)數據股份

有限公司), whose predecessor was named Suzhou ThinkLand Technology Co., 

Ltd. (蘇州新科蘭德科技有限公司), was established in China on February 25, 2010 

and converted into a joint stock company with limited liability on September 20, 

2017

“Directors” the directors of the Company, including all EDs, NEDs and INEDs

“EDs” the executive Directors

“Global Offering” or “IPO” the Hong Kong Public Offering and the International Offering

“Group”, “our Group”,

 “we” or “us”

the Company and its subsidiaries (or the Company and anyone or more of its 

subsidiaries as the context may require)
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“H Share(s)” shares in the share capital of the Company with nominal value of RMB1.0 each, 

which have been listed on the Stock Exchange with effect from the Listing Date

“HK$” Hong Kong dollars, the lawful currency of Hong Kong

“Hong Kong” the Hong Kong Special Administrative Region of the PRC

“Hong Kong Public Offering” the offering of the Hong Kong Offer Shares for subscription by the public in 

Hong Kong (subject to reallocation as described in “Structure of the Global 

Offering”) at the Offer Price (plus brokerage, SFC transaction levy, AFRC 

transaction levy and Stock Exchange trading fee), on and subject to the terms 

and conditions described in the Prospectus, as further described in “Structure of 

the Global Offering – Hong Kong Public Offering” in the Prospectus

“INEDs” the independent non-executive Directors

“International Offering”  the offer of the International Offer Shares outside the United States in offshore 

transactions in reliance on Regulation S under the U.S. Securities Act, including 

to professional investors in Hong Kong, as further described in the section 

headed “Structure of the Global Offering” in the Prospectus

“JD Technology” JD Technology Holding Co., Ltd. (京東科技控股股份有限公司) (formerly known as 

(i) JD Digits Technology Holding Company Limited (京東數字科技控股股份有限公

司), (ii) JD Digits Technology Company Limited (京東數字科技控股有限公司); (iii) 

Beijing JD Fintech Company Limited (北京京東金融科技控股有限公司); (iv) Beijing 

JD Shangbo Guangyi Investment Management Co., Ltd. (北京京東尚博廣益投資

管理有限公司); and (v) Beijing Shangbo Guangyi Investment Management Co., 

Ltd. (北京尚博廣益投資管理有限公司), a joint stock company with limited liability 

established in the PRC on September 5, 2012

“Joint Company Secretary(ies)” the joint company secretary(ies) of the Company

“Latest Practicable Date” 25 September 2026, being the latest practicable date for ascertaining certain 

information contained in this annual report

“Listing” listing of the H Shares on the Main Board of the Stock Exchange on the Listing 

Date by way of Global Offering

“Listing Date” June 28, 2024

“Listing Rules” the Rules Governing the Listing of Securities on The Stock Exchange of Hong 

Kong Limited (as amended from time to time)

“Liuju Liuhe” Suzhou Liuju Liuhe Investment Consulting Enterprise (Limited Partnership) (蘇州

六聚六合投資諮詢企業(有限合夥)) (formerly known as Suzhou Juhe Cloud Data 

Technology Enterprise (Limited Partnership) (蘇州聚合雲數據技術企業(有限合夥)), 

a limited partnership established in the PRC on September 12, 2016 and one of 

the employee shareholding platforms
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“Main Board” the stock exchange (excluding the option market) operated by the Stock 

Exchange, which is independent from and operated in parallel with the GEM of 

the Stock Exchange

“MIIT of the PRC” Ministry of Industry and Information Technology of the PRC (中華人民共和國工業

和信息化部)

“Model Code” the Model Code for Securities Transactions by Directors of Listed Issuers as set 

out in Appendix C3 to the Listing Rules

“NEDs” the non-executive Directors

“Nomination Committee” or “NC” the nomination committee of the Board

“Offer Price” the offer price HK$83.33 per offer Share (exclusive of a brokerage fee of 1.0%, 

a SFC transaction levy of 0.0027%, Accounting and Financial Reporting Council 

transaction levy of 0.00015% and a Stock Exchange trading fee of 0.00565%) at 

which the offer Shares are subscribed for pursuant to the Global Offering

“previous year” or “FY2024” the financial year ended December 31, 2024

“Prospectus” the prospectus issued by the Company dated June 20, 2024

“Remuneration and 

 Assessment Committee” or “RAC”

the remuneration and assessment committee of the Board

“RMB“ Renminbi, the lawful currency of the PRC

“RPA” Robotic Process Automation

“SFO” the Securities and Futures Ordinance, Cap.571 of the Laws of Hong Kong

“Share(s)” ordinary shares in the capital of the Company with a nominal value of RMB1.0 

each

“Shareholder(s)” holder(s) of the Share(s)

“SMS” short message service

“Stock Exchange” The Stock Exchange of Hong Kong Limited, a wholly-owned subsidiary of Hong 

Kong Exchanges and Clearing Limited

“Supervisor(s)” the supervisor(s) of the Company

“Supervisory Committee” the supervisory committee of the Company
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“Tahoe Growth” Suzhou Tahoe Growth Venture Capital Partnership (Limited Partnership) (蘇州太

浩成長創業投資合夥企業(有限合夥)), a limited partnership established in the PRC 

on November 5, 2014, which is an investment fund registered under the Asset 

Management Association of China

“Tahoe Growth II” Suzhou Industrial Park Tahoe Growth Phase II Venture Capital Investment 

Partnership (Limited Partnership) (蘇州工業園區太浩成長二期創業投資合夥企業

(有限合夥)), a limited partnership established in the PRC on January 22, 2016, 

which is an investment fund registered under the Asset Management Association 

of China

“Tahoe Lande” Suzhou Tahoe Lande Venture Capital Investment Partnership (Limited Partnership) 

(蘇州太浩蘭德創業投資合夥企業(有限合夥)), a limited partnership established in 

the PRC on December 21, 2016, which is an investment fund registered under 

the Asset Management Association of China

“Tahoe Venture Capital” Suzhou Tahoe Venture Capital Investment Management Partnership (General 

Partnership) (蘇州太浩創業投資管理合夥企業(普通合夥)), a general partnership 

established in the PRC on June 6, 2014, which is an investment fund registered 

under the Asset Management Association of China

“Year End Date” December 31, 2025

“year under review” or “FY2025” the financial year ended the Year End Date

“Yiju Liuhe“ Suzhou Yiju Liuhe Investment Consulting Enterprise (Limited Partnership) (蘇州

一聚六合投資諮詢企業(有限合夥)) (formerly known as Suzhou Yiju Liuhe Data 

Technology Partnership (Limited Partnership) (蘇州一聚六合數據科技合夥企業(有

限合夥)), a limited partnership established in the PRC on September 6, 2016 and 

one of the employee shareholding platforms

“%” per cent
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