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Financial Summary
R E

RMB’000

ARETFTT

Revenue Wz
Gross profit EA

FR T A A
HIPE N & 2 E U R AR

Profit before tax

Profit and total comprehensive
income for the period

Profit and total comprehensive

RREHER ANEBE RN

income attributable to owners of ZHEN B
the Company
Earnings per share BREF
— Basic (RMB/cents) —EKXNARKE )
— Diluted (RMB/cents) B8 (ARE 5)
REVENUE
RMB’000
ARBFT
Advertising services & AR T
Pre-owned E-commerce business —FEFEBER
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For the For the
six months six months
ended 30 June ended 30 June Percentage
2025 2024 change (%)
B ZE2025%F HE2024F
6H30H 6H30H
1E7R{E A LEREA FHHHLL(%)
647,384 67,144 864%
27,634 4,954 458%
52,808 9,627 454%
51,468 5,366 859%
51,469 5,366 859%
9.19 1.31 602%
8.81 1.31 573%
Wz
For the For the
six months six months
ended 30 June ended 30 June Percentage
2025 2024 change (%)
B ZE2025%F B ZE2024%5F
6H30H 6H30H
WER{EA LIEREA BEH D L(%)
21,714 67,144 (68%)
625,670 - N/A
TiE A
647,384 67,144 864%
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Management Discussion and Analysis
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MARKET OVERVIEW

In the first half of 2025, the Group’s business transformation has shown
initial success. Faced with the external economic environment, the
traditional advertising business has recorded a significant decline in
performance, while the pre-owned e-commerce business has experienced
rapid growth. With the increasing environmental awareness among
consumers and shifts in consumption attitudes, more and more people
have begun to accept and opt for purchasing second-hand electronic
products. On one hand, consumers’ pursuit of cost-effective products
has become increasingly prominent, and second-hand 3C products, with
their relatively lower prices, can meet consumers’ functional needs. On the
other hand, the rapid pace of electronic product upgrades has resulted in
a large number of idle second-hand devices, providing ample supply for
the pre-owned e-commerce market.

Qian Xun Technology has actively innovated in the pre-owned 3C
e-commerce sector. Through diversified recycling channels such as
online platform recycling, self-service kiosk recycling, and urban operation
center-owned store recycling, the Company has achieved efficient
recovery of second-hand 3C products. The Qian Xun Youxuan Urban
Operation Center ( TEEEM HEZ 1)) has been officially operational
for three months and has already completed its model testing, achieving
positive monthly cash flow and net profit. Meanwhile, with the advanced
Al technology and SaaS platform “Fenhao Cloud”, Qian Xun Technology
provides one-stop services for second-hand digital transactions,
including accurate pricing, intelligent simultaneous sales, and inventory
management, significantly enhancing transaction efficiency and turnover
rates.

As part of the Group’s strategic efforts to diversify its revenue base and
expand into new markets, the Group made further progress in expanding
its pre-owned e-commerce business of used electronic products and
provision of SaaS services in Mainland China and other countries. During
the Reporting Period, the pre-owned e-commerce business contributed
revenue of approximately RMB625.7 million. The pre-owned e-commerce
business has been the largest source of revenue and profit for the
Company.

The Group has collaborated closely to integrate Al capabilities into our
contact center systems and services. In March 2025, the Group officially
launched the industry’s first second hand 3C intelligent decision-making
engine, “Fenhao Cloud Al Assistant”, which is based on DeepSeek, a
world-leading Al large language model.

The tool deeply integrates the real-time transaction data of “Fenhao
Cloud”, the SAAS platform of Qian Xun Technology, and the intelligent
decision-making capability of DeepSeek, with four major functions:
intelligent pricing, intelligent pricing adjustment, risk alert, and auto
purchasing, aiming to provide merchants and consumers with intelligent
Al services across the entire chain.

Management believes that this new technology will enable us to deliver
competitive services to our customers.
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FINANCIAL REVIEW
Revenue

During the period under review (the “Reporting Period”), the Group
recorded revenue of approximately RMB647.4 million, representing
a significant increase of approximately 864.8% as compared to
approximately RMB67.1 million for the corresponding period of last
year (the “Corresponding Period”). The explosive growth was mainly
contributed by the pre-owned e-commerce business of used electronic
products acquired by the Company in August 2024, which recognized
revenue in the amount of approximately RMB625.7 million for the
Reporting Period.

Gross profit and gross profit margin

During the Reporting Period, the Group recorded gross profit and gross
profit margin of approximately RMB27.6 million and 4.3%, respectively.
The Group’s gross profit and gross profit margin for the Corresponding
Period were approximately RMB5.0 million and 7.4%, respectively.

Other income, gains and losses

During the Reporting Period, other income, gains and losses of the Group
amounted to approximately RMB46.3 million, representing an increase of
approximately RMB46.2 million for the Corresponding Period. This was
primarily due to a one-off gain on deconsolidation of RMB45.3 million.

Selling and marketing expenses

During the Reporting Period, selling and marketing expenses of the Group
amounted to approximately RMB4.5 million, representing an increase of
350% from approximately RMB1.0 million for the Corresponding Period.
This was primarily due to selling and marketing expenses arised from the
pre-owned e-commerce business acquired by the Company in August
2024.

Administrative expenses

During the Reporting Period, the Group’s administrative expenses
amounted to approximately RMB11.5 million, representing an increase of
109.1% from approximately RMB5.5 million for the Corresponding Period.
This was primarily due to administrative expenses arised from the pre-
owned e-commerce business acquired by the Company in August 2024.

Finance costs

During the Reporting Period, finance costs of the Group amounted to
approximately RMB4.6 million, representing an increase of 70.4% from
approximately RMB2.7 million for the Corresponding Period. This was
primarily due to finance cost arised from interest expenses accrued for the
convertible bonds issued by the Company in February 2025.
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(Impairment losses)/reversal of financial assets

During the Reporting Period, the Group’s impairment losses of
financial assets was approximately RMBO0.5 million, as compared to
reversal of impairment losses of approximately RMB13.3 million for the
Corresponding Period.

Income tax expenses

During the Reporting Period, the Group’s income tax expenses was
approximately RMB1.3 million, as compared to an income tax expense of
approximately RMB4.2 million for the Corresponding Period.

Profit and total comprehensive income

As a result of the foregoing, during the Reporting Period, the Group’s profit
and total comprehensive income amounted to approximately RMB51.5
million (profit and total comprehensive income for the Corresponding
Period: approximately RMB5.4 million).

Trade receivables, prepayments and other receivables

As at 30 June 2025, the Group’s trade receivables, prepayments and
other receivables amounted to approximately RMB450.6 million (as at
31 December 2024: approximately RMB304.2 million), representing an
increase of 48.1% as compared with trade receivables, prepayments
and other receivables as at 31 December 2024. The increase in trade
receivables, prepayments and other receivables was mainly arised from
the pre-owned e-commerce business acquired by the Company in August
2024.

Trade and other payables

As at 30 June 2025, trade and other payables amounted to approximately
RMB182.1 million (as at 31 December 2024: approximately RMB136.8
million), representing an increase of 33.1% as compared with trade and
other payables as at 31 December 2024.

Trade payables mainly represent the amount payable by the Group to the
vendor of pre-owned e-commerce business of used electronic products
and suppliers for the purchase of advertising resources. Payments are
generally made in accordance with the terms specified in the contract
with the supplier. The Group is generally required to pay within 60 days
of calculating the actual number of exposures or hits per month. During
the period under review, the increase in trade and other payables mainly
arised from the pre-owned e-commerce business acquired by the
Company in August 2024.
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SIGNIFICANT INVESTMENTS, MATERIAL ACQUISITIONS
AND DISPOSALS OF SUBSIDIARIES AND ASSOCIATED
COMPANIES

Performance Target of the Target Group in relation to the
Acquisition of Pre-owned E-Commerce Business

Reference are made to the announcements of the Company dated 24
July 2024 and 13 August 2024 (the “Announcements”), in relation to
the acquisition of entire interest in Qian Xun International Limited (formerly
known as “Charm Linkage Holdings Limited”) (the “Acquisition”).
Terms used herein shall have the same meanings as defined in the
Announcements unless otherwise stated.

As disclosed in the Announcements, pursuant to the Agreement, the
Vendors jointly and severally guarantee to the Purchaser that, among
others, the audited net profit before tax of the Target Group for the three
years ending 31 December 2026 (the “Guarantee Period”) will be no
less than HK$70,000,000.00 in aggregate (the “Ultimate Performance
Target”). As part of the Ultimate Performance Target, the audited net
profit before tax of the Target Group for the year ending 31 December
2024 (the “2024 Audited Profit”) will not be less than HK$5,000,000.00
(the “2024 Performance Target”). If the 2024 Performance Target
is satisfied, the Purchaser shall pay to the Vendors an amount of
HK$14,600,000.00 in cash.

The audited consolidated financial statement of the Target Group
indicated that the 2024 Audited Profit had exceeded HK$5,000,000. As
the 2024 Performance Target has been met, the Company paid to the
Vendors HK$14,600,000 in according with the Agreement.

Placing of Convertible Bonds under Specific Mandate

On 4 November 2024, the Company entered into a placing agreement
with the placing agent pursuant to which the Company proposed to offer
for subscription, and the Placing Agent agreed to procure subscriptions
for the convertible bonds on a best effort basis on the terms and subject
to the conditions set out in the placing agreement. The placing agent shall
procure not less than six placees to subscribe for the convertible bonds
in the aggregate principal amount of up to HK$300,001,000 at the initial
Conversion Price of HK$2.60 (subject to adjustment) on a best-effort
basis. The closing price of the Company Share as stated in the Hong
Kong Stock Exchange's daily quotation sheet on 4 November 2024 (the
date of announcement setting out the principal terms and conditions of
the convertible bonds) was HK$2.56.

The completion took place on 28 February 2025. The convertible bonds
in the aggregate principal amount of HK$256,630,000 have been
successfully issued and placed to not less than six placees. Upon the full
conversion of the convertible bonds, based on the initial conversion price
of HK$2.60 per conversion share (subject to adjustment), 98,703,846
conversion shares will be allotted and issued by the Company upon
exercise of the conversion rights attaching to the convertible bonds in
full, representing (i) approximately 17.63% of the total number of issued
Shares as at the date of the announcement; and (i) approximately 14.98%
of the total issued shares as enlarged by the allotment and issue of
98,703,846 conversion shares.
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For further details, please refer to the announcements of the Company
dated 4 November 2024, 19 December 2024, 10 January 2025, 27
January 2025, 25 February 2025 and 28 February 2025 and circulars of
the Company dated 10 January 2025.

Save as disclosed above, there is no plan for material investments,
acquisitions or disposals of the Group’s assets as at 30 June 2025 and
up to the date of this report.

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 June 2025, cash and cash equivalents was approximately
RMB110.6 million (as at 31 December 2024: approximately RMB34.0
million) of which, substantially was in HK$. As at 30 June 2025, the
Group’s total asset was approximately RMB745.1 million (31 December
2024: RMB459.2 million) of which equity attributable to the owners of
the Company was approximately RMB241.5 million (31 December 2024:
RMB 153.8 million), non-controlling equity was approximately RMB 0.03
million (31 December 2024: RMB 0.03 million).

GEARING RATIO

The Group’s gearing ratio increased from approximately 53.3% as at 31
December 2024 to approximately 97.2% as at 30 June 2025, which was
primarily due to an increase in convertible bonds during the period under
review.

The gearing ratio is calculated by dividing the sum of total bank and other
borrowings and convertible bonds by total equity as at the end of the
respective periods, and multiplied by 100%.

PLEDGED ASSETS

During the Reporting Period, the Company did not charge any fixed assets
as security for borrowings.

CAPITAL EXPENDITURES

During the Reporting Period, the Group did not have any other significant
capital expenditure (Corresponding Period: RMB Nil).

CONTINGENT LIABILITIES

During the period under review, the Group’s contingent liabilities was
approximately RMB16.1 million, (Corresponding Period: RMB28.8 million),
which are from contingent consideration payable of the Acquisition. During
the Reporting Period, HK$14.6 million consideration was paid to the
Vendors as the 2024 Performance Target was met, which reduced the
amount of contingent liabilities.

FOREIGN EXCHANGE RISK

The Group’s business activities and operations are mainly carried out
in China where core transactions are conducted in RMB. The influence
by exchange rate fluctuations on cash flow or liquidity of the Group’s
operating business is very limited, therefore, the Group currently is not
engaged in or intend to manage hedging activities of foreign exchange
rate risk. The Group will continue to monitor foreign exchange activities to
secure the Group’s cash value as far as possible.
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INTEREST RATE RISK

The Group is exposed to cash flow interest rate risk due to the fluctuations
in the prevailing market interest rates on bank balances and cash. The
Group does not have an interest rate hedging policy.

The Group’s fair value interest rate risk relates primarily to fixed-rate bank
and other borrowings and convertible bonds. The Group’s policy is to
maintain short-term borrowings at prevailing market interest rates so as to
minimize the fair value interest rate risk.

EMPLOYEE AND EMOLUMENT POLICIES

To attract and retain outstanding talent of the Group, the Group provides
competitive remuneration packages to its executive Directors and senior
management. These comprise salaries and allowance, performance
related bonuses, retirement benefits contributions and long-term incentive
plan which includes the share option scheme. The remuneration package
of executive Directors and senior management is taken reference to salaries
paid by comparable companies, time commitment and responsibilities
and employment conditions elsewhere in the Group. The performance
related bonuses are calculated based on our employees’ respective
position, duration of services and performance of our employees. The
Group assesses the remuneration package offered to our employees
on an annual basis to determine whether any adjustment to the basic
salaries and bonus should be made. The remuneration payable to our
employees includes salaries and allowance, performance related bonuses
and retirement benefits contributions. The salaries of our employees are
generally determined by the employees’ respective position, qualification,
experience and performance. In order to attract and retain our employees,
we assess the remuneration package offered to our employees on an
annual basis to determine whether any adjustment to the basic salaries
and bonus should be made. We provide training programmes for all of our
employees to enhance our employees’ knowledge, skills and capability
relevant to the core business. All of our new hires will be provided with an
induction programme to familiarise with the Group, followed by on-the-
job training based on departmental needs and the development strategies
of the Group. We also provide promotion opportunities for capable
employees as we have policies and procedures setting out the assessment
criteria for promotion. The independent non-executive Directors’
remuneration relates to their time commitment and responsibilities. They
receive fees which comprise the following components: (i) Directors’ fees,
which are usually paid annually; and (i) share options which are rewarded
subject to the discretion of the Board.

As at 30 June 2025, the Group employed a total of 112 full-time
employees (as at 30 June 2024: 29 full-time employees). Compared
with the total number of employees as at 30 June 2024, the number of
employees increased by 83. During the Reporting Period, the relevant
staff costs amounted to approximately RMB10.7 million (Corresponding
Period: approximately RMB2.0 million), representing an increase of
approximately RMB8.7 million or approximately 435.0% as compared to
the Corresponding Period.
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Management Discussion and Analysis
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USE OF PROCEEDS
Use of Proceeds from the placing of convertible bonds

On 4 November 2024, the Company entered into a placing agreement
with the placing agent pursuant to which the Company proposed to offer
for subscription, and the Placing Agent agreed to procure subscriptions
for the convertible bonds on a best effort basis on the terms and subject
to the conditions set out in the placing agreement. The completion took
place on 28 February 2025. The convertible bonds in the aggregate
principal amount of HK$256,630,000 have been successfully issued
and placed to not less than six placees. The net proceeds from the
Subscription after deducting the related expenses are estimated to be
approximately HK$256,290,000, which wil be applied as follows:

(1) approximately HK$128,145,000 shall be allocated for overseas
expansion of the pre-owned e-commerce business of used
electronic products;

(2) approximately HK$51,258,000 shall be allocated for the
development of existing PRC operations of the e-commerce
business of pre-owned electronic products;

Q) approximately HK$51,258,000 of the net proceeds from the Placing
are intended to be applied for the repayment of bank borrowings;
and

4) the remaining balance of approximately HK$25,629,000 are
intended to be utilized as general working capital of the Group.

Up to the date of this report, the Company (1) had paid approximately
HK$128,145,000 in the overseas expansion of the pre-owned e-commerce
business of used electronic products; (2) had paid approximately
HK$51,258,000 in the development of existing PRC operations of the pre-
owned e-commerce business of used electronic products; (3) had paid
approximately HK$51,258,000 for the repayment of bank borrowings; and
(4) had utilized approximately HK$25,629,000 as general working capital
of the Group. All of the proceeds were utilized as intend.

SUBSEQUENT EVENTS AFTER THE PERIOD UNDER REVIEW

There is no material subsequent event undertaken by the Group after 30
June 2025, up to the date of this report.
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Management Discussion and Analysis
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INDUSTRY AND GROUP OUTLOOK

Looking ahead, the uncertain global economic environment continues to
pose challenges for our business. Management is cautiously optimistic
about the Group’s financial performance in 2025. Specifically, with the
integration of Al technology into our systems, we anticipate that innovative
development will provide new momentum for our business.

The year 2025 will be a critical year for the Group’s “Strategic Change”.
The Group plans to offset the weakness in the advertising business with
the high growth in the pre-owned e-commerce business in the short
term, stabilising its fundamentals. In addition, it aims to implement cost
restructuring and achieve significant efficiency gains through supply chain
optimisation and the use of Al technology in the mid-term. In the long
run, we aim to establish a triangular framework consisting of “Technology
+ Supply Chain + Finance”, with the goal of becoming a benchmark
enterprise in the circular economy.

The Group will continue to explore further business development
opportunities, to diversify and strengthen its revenue streams in the
second half of the year and beyond. We are confident that we will
persistently create outstanding value for enterprises and society with our
professional and efficient services and business strategies that keep up
with the times. | hereby would like to express my sincere appreciation to
our shareholders and respected client partners for their long-term support
to and deep trust in the Group. We will move forward with you hand-in-
hand, not be afraid of difficulties, forge ahead with determination, and
create a brighter future together.
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Corporate Governance and Other Information

TREBRAMER

COMPLIANCE WITH THE CORPORATE GOVERNANCE CODE
PROVISIONS CONTAINED IN APPENDIX C1 TO THE LISTING
RULES

The Company is committed to maintaining a high standard of corporate
governance practices. The Company has complied with the required code
provisions set out in the Corporate Governance Code contained in Part
2 of Appendix C1 to the Listing Rules for the six months ended 30 June
2025.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) as set out in Appendix
C3 to the Listing Rules as its own code of conduct regarding Directors’
securities transactions. Having been made specific enquiry, the Directors
confirmed that they have complied with the required standard set out in
the Model Code during the six months ended 30 June 2025.

CHANGES IN INFORMATION OF DIRECTORS AND CHIEF
EXECUTIVE OF THE COMPANY

Ms. Wang Xin was removed as Executive Director of the Company on
1 March 2025.

Mr. Li Tianzi was appointed as Executive Director of the Company on
25 June 2025.

Saved as disclosed above, there has been no change in information of the
Directors and Chief Executive of the Company which should be disclosed
pursuant to Rule 13.51B (1) of the Listing Rules since the publication of
the 2024 annual report of the Company.

For the new Executive Director, Mr. Li Tianzi, who was appointed during
the Interim Period, the Company provided him with briefings and a
package of orientation materials on the operations and businesses of the
Group, together with information relating to duties and responsibilities
of directors under statutory regulations and the Listing Rules. Mr. Li had
obtained legal advice relating to director's duties and responsibilities under
applicable laws and regulations on 25 June 2025 from a law firm qualified
to advise on Hong Kong law pursuant to Rule 3.09 of the Listing Rules,
and had confirmed that he understood his obligations as a Director of the
Company.

SHARE OPTION SCHEME

The Company has conditionally adopted the share option scheme (the
“Share Option Scheme”), which was adopted by written resolutions
passed by its shareholders on 22 October 2019.

The purpose of the Share Option Scheme is to enable the Group to
grant options to eligible participants (including (i) any full-time or part-time
employees, executives or officer of the Company or any of its subsidiaries;
(i) any Directors of the Company or any of its subsidiaries; (i) any advisers,
consultants, suppliers, customers and agents of the Company or any of
its subsidiaries and (iv) such other persons, who, in the sole opinion of the
Board, will contribute or have contributed to the Group) to have a personal
stake in the Company with the view to achieving the following objectives:

(i) motivating the Eligible Participants to optimize their performance
efficiency for the benefit of the Group; and

(ii) attracting and retaining or otherwise maintaining on-going business
relationships with the Eligible Participants whose contributions are
or will be beneficial to the long-term growth of the Group.
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TREGRAMER

Please refer to the section “D. Share Option Scheme” as set out in
Appendix IV to the prospectus of the Company dated 31 October 2019
for the details of the Share Option Scheme and the terms of the Share
Option Scheme.

As at 1 January 2025 and 30 June 2025, the number of options
available for grant under the Share Option Scheme was 40,000,000 and
40,000,000, respectively, representing 10% of the total number of issued
Shares as at the date of listing of the Shares on the Stock Exchange.
There is no service provider sublimit defined under the Share Option
Scheme. As at 30 June 2025, there was no option outstanding, granted,
cancelled, exercised or lapsed.

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ITS ASSOCIATED
CORPORATIONS

As at 30 June 2025, the interests or short positions of the Directors and
chief executive of the Company in the Shares, underlying shares and
debentures of the Company or any of its associated corporations (as
defined in Part XV of the Securities and Futures Ordinance (the “SFO”))
as recorded in the register required to be kept by the Company pursuant
to Section 352 of the SFO, or as otherwise should be notified to the
Company and the Stock Exchange pursuant to the Model Code as set
out in Appendix 10 to the Listing Rules were as follows:

As at 30 June 2025, there is no interests and/or short positions of the
Directors and chief executive of the Company in the shares, underlying
shares and debentures of the Company or any of its associated
corporations (as defined in Part XV of the SFO) as recorded in the register
required to be kept by the Company pursuant to Section 352 of the
SFO, or as otherwise should be notified to the Company and the Stock
Exchange pursuant to the Model Code.

Substantial Shareholders’ Interests and Short Positions in Shares
and Underlying Shares

As at 30 June 2025, so far as is known to the Directors, as recorded in
the register required to be kept by the Company under Section 336 of
the SFO, the following persons (other than the Directors and the chief
executives of the Company) or companies had interests or short positions
in the shares or underlying shares of the Company which would fall to be
disclosed to the Company and the Stock Exchange in accordance with
Divisions 2 and 3 of Part XV of the SFO:

Name of Shareholder Nature of interest and Capacity

REREH EEMERSH
Ms. Li Ye Beneficial owner
Fotit EnEEA

Mr. Sang Kanggjiao Beneficial owner
REBERE EnEEA
Notes:

(1) The letter “L” denotes the person’s “long position” (as defined under Part XV of the
SFO) in such Shares.
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Save as disclosed above, as at 30 June 2025, the Directors were
not aware of any other persons (other than the Directors or the chief
executives of the Company) who had an interest or short position in the
Shares or underlying shares of the Company which were required to be
disclosed to the Company and the Stock Exchange in accordance with
Divisions 2 and 3 of Part XV of the SFO, or which were required to be
entered in the register kept by the Company under section 336 of the
SFO.

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

Neither the Company nor any of its subsidiaries has purchased, sold
or redeemed any of the Company’s listed securities (including sales of
treasury shares) for the six months ended 30 June 2025.

As at 30 June 2025, the Company did not hold any treasury shares.
DIVIDENDS

The Board did not recommend the payment of an interim dividend for the
six months ended 30 June 2025 (six months ended 30 June 2024: Nil).

REVIEW OF UNAUDITED INTERIM RESULTS

The Company has established an audit committee (the “Audit
Committee”) with written terms of reference in accordance with the
Corporate Governance Code as set out in Appendix C1 to the Listing
Rules. The primary duties of the Audit Committee are to review and
supervise our financial reporting process and internal control system of the
Group, oversee the audit process, provide advice and comments to the
Board and perform other duties and responsibilities as may be assigned
by the Board.

The Group’s interim results for the six months ended 30 June 2025 have
not been audited by the auditor of the Company. The Audit Committee
comprises of three independent non-executive Directors, namely Ms.
Lam Hoi Yan Karen (Chairlady), Mr. Niu Zhongjie and Mr. Wong Sincere.
The Audit Committee has reviewed the Company’s unaudited interim
results for the six months ended 30 June 2025 and confirmed that it has
complied all applicable accounting principles, standards and requirements,
and made sufficient disclosures. The Audit Committee has also discussed
the matters of financial reporting.

Hong Kong
27 August 2025

B EXPrEEE SN - 1R20255F6 AB0H BRI PAEAE
EMAL (RRAREEHREHTHABRINKAR AR
AR P RBEREE S MG FHIEXVEF2 3D
EBEY SR MR R B N B R P ER O s SRR - SRR
?ﬁ%‘#&ﬁﬁ%’iﬂ%ﬁﬂ%%m%ﬁﬁﬂﬁ%EE$/&ET7(¥EE’\]Z=§§EH%

BE - HEREEARLF 2 LRSS

HZE2025F6A308 LA EA » ARFRESEHEAR
w}ﬁjﬁ)ﬁﬁ“ﬁ CHESEOAARIMA LEMES(REHEET

R2025F6A30H + AR AW EF B EMEFRG °
BRE

EETEHRMNEE2025%6 A30 R (75 E A e B
B (H 2202456 A30H IE/NAR : ) -

FHAREERTHER

ARBERE LR BIECI FE b X EAT RIS T
ZEe((EREES))  TRINEEZEBERE - FLZE
EENEIEREATEREEYBRERERAEERNA
BEHIRLS BEREME  REFSRUEELRERL
BTESEMEERMEMBBEE

NEMMEE202556 A308 (E7/<E A R Bi3E4E AR & A
ANRZEEE - BEZZE SR ERE-EBUIENTE
F - MBRLZL (EF) FEEREREABLLE - F
BEEBeDEHARQRHE2025%6 A30H /<l A K&K
KEZPEES  WHRERACEBRFEEANSHRE - %
Eﬁ?ﬁi&aﬁﬁ%%?ﬁ% c BIZEBEINE MM ISR
o=H °

B
20258 A27H

{

FTENRARRAE / —2-HFPHEE KI-S\




D,

Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
THERREEERAZERAR

For the six months ended 30 June 2025
B 220256 H30H 1F 518 A

Revenue
Cost of revenue

Gross profit

Other income, gains and losses

Selling and marketing expenses

Administrative expenses

Finance cost

Gain on disposal of a subsidiary

(Provision for)/reversal of loss allowance of
financial assets, net

Profit before tax
Income tax expenses

Profit and total comprehensive income for
the period

Profit and total comprehensive income
attributable to:
Owners of the Company
Non-controlling interests

Earnings per share attributable to the
owners of the Company
Basic (RMB cents)

Diluted (RMB cents)
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Six months ended 30 June

BZ6H30H L~ EA

2025 2024

20255 2024%F

Notes RMB’000 RMB’000
Hi 3 AR¥T T ARETT
(Unaudited) (Unaudited)

(RECER) (CRESEZ)

4 647,384 67,144
(619,750) (62,190)

27,634 4,954

) 46,328 35
(4,482) (984)
(11,512) (5,486)
6 (4,637) (2,732)
= 474

(523) 13,266

52,808 9,627
7 (1,340) (4,161)
8 51,468 5,366
51,469 5,366

(1) -

51,468 5,366

9 9.19 1.31
9 8.81 1.31




Interim Condensed Consolidated Statement of Financial Position

SRR AR S B SRR R

As at 30 June 2025
R202596H30H

Non-current assets
Property and equipment
Intangible assets
Deferred tax assets
Goodwill

Current assets
Inventories
Trade receivables, prepayments and other
receivables
Amounts due from related companies
Cash and cash equivalents

Total assets

Capital and reserves
Share capital
Reserves

Equity attributable to owners of the
Company
Non-controlling interests

Total equity

Current liabilities
Trade and other payables
Contingent consideration payable
Amount due to a director
Tax payables
Contract liabilities
Bank and other borrowings
Deferred tax liabilities
Convertible bonds

Non-current liability
Bank and other borrowings

Total liabilities

Total equity and liabilities

Notes
ks

ERBEE
W B
mi AR
ERERIRAE
e

REEE
FE
B ZREMGRIE - A 3IE R EH M FEL
FIE 11
JE U BR S A R FRIE
e MFSEEY

BERE

AR A%
A 16
Gl

RARER AR
FEZR AR

EREE

REEE

B 5 MEMEMNFKIE 12
FEF s A NREB 13
JEft—REERIE

FERTFRIA

AHBaE

RIT R H A IEEK 14
FEFRIBEE

AR ES 15

FRBEE
RITREMER 14

BERRE
EERREAR

30 June 31 December
2025 2024
2025 F 2024 F

6 A30H 12 H31H
RMB’000 RMB’000
ARETT ARETT
(Unaudited) (Audited)
(RECER) (&%)
1,625 387
27,393 28,001
15,629 15,629
67,477 67,477
112,124 111,494
71,744 9,354
450,621 304,215

- 157
110,565 33,966
632,930 347,692
745,054 459,186
5,043 5,043
236,506 148,779
241,549 158,822
(26) (25)
241,523 153,797
182,096 136,811
16,055 28,797

- 14,673

2,390 1,692
61,366 34,448
4,371 80,000
6,845 6,997
201,408 -
474,531 303,418
29,000 1,971
29,000 1,971
503,531 305,389
745,054 459,186
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Interim Condensed Consolidated Statement of Changes in Equity

FHE RS SEE B R

For the period ended 30 June 2025

B2 20256 A30H 1A
Attributable to owners of the Company
RATREARY
Equity
component
of Non-
Share Share Merger Capital ~ Statutory convertible  Retained controlling Total
capital  premium reserve  reserve reserve bonds profits Total interests equity
Tk
EEi]
ke ROEE  ANEE  EREE  iREE  EERS REE B REREE  EREE
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB’000
ARETR ARETR ARETR ARETR ARETR ARMTR ARETR ARMTR ARMTR ARETR
Note () Note (i) Note (i) Note 15
) Hts) B i3k
At 1 January 2024 041518 3578 89,940 90,734 (62,481) 16,617 = 34,401 182,789 (16 182,778
Profitand total comprehensive income for SRR R 2B A%

the period - - - - - - 5,366 5,366 - 5,366
Placing of shares (Note 16() TRERH (irit160) 730 3,219 - - - - - 35,949 - 35,949
Release of reserves upon dlsposal of HENBAIREDRR

sUbsidiaries - - - 873 (2,500) - 1,621 - - -
Transfer to statutory reserve ERTETRRA - - - e 51 = (51) - - -
At 30 June 2024 (unaudited) R024E6A30R (REER) 438 125150 90734 (51,608 14,168 - (343 224,104 (16 224,088
A1 January 2025 faudited) Ho0os1 A1R (58 H) 503 183210 90734 (62481) 15,062 - B 15382 p5) 183797
Profit/{oss) and total comprehensive income/  EREF/ (B18) k2 A/

(expense) for the year (Bx) a8 - - - - - = 51,469 51469 () 51468
Issue of convertible bonds (Note 15) BT ES (H3H15) - - - - - %% 36,258 - 3%
Release of reserves upon deconsolidation of 4 |HA A —EHE L Al

asubsidiry BRERE - - - - 51) = 51 = = =
Transfer to statutory reserve EETETHE - - - - 750 = (750) = = =
At 30 June 2025 (unaudited) R0BE6A0R (REER) 5,043 183,210 90,734 (62,481) 15,761 36,258 (36,976) 241,549 (26) 241528
Notes: Biat -

1} On 27 March 2019, Qingdao Ruicheng Jiaye Advertising Co., Ltd.* (& S5 (i) R201943 /27 AL Fimil iy B FIEX) B A K #92,734,0007T

XELFHRAE]) (“Qingdao Ruicheng Jiaye”) acquired the entire equity interest in
Beijjing Ruicheng with the consideration of RMB2 million when the then net assets
value of Beijing Ruicheng was approximately RMB92,734,000. The difference
amount of approximately RMB90, 734,000 was credit to merger reserve and the
then issued capital of Bejjing Ruicheng of RMB80,800,000 was transferred to
capital reserve upon the completion of the reorganisation.
(i) Capital reserve represents (j) the difference between the consideration paid for the
acquisition of additional equity interests in subsidiaries and the carrying value of the
additional equity interests of the subsidiaries acquired; (i) the difference between
the consideration received for the disposal of equity interests in subsidiaries and the
carrying value of the disposed equity interests of the subsidiaries; (i) the difference
between capital contribution from an owner of the Group and paid- in capital;
(iv) adjustment arising from the Group Reorganisation in note (iii); (v) deemed
distribution as part of the Group Reorganisation in note (iv); and (vi) distribution to
the former owners of the Group’s subsidiary.
(iii) In accordance with the articles of association of the subsidiaries established in the
People’s Republic of China (the “PRC”) and relevant PRC laws and regulations,
these subsidiaries are required to transfer at least 10% of their profit after tax,
which is determined in accordance with the PRC accounting rules and regulations,
to a statutory reserve (including the general reserve fund and enterprise expansion
fund, where appropriate). Transfer to this statutory reserve is subject to the
approval of the respective board of directors, and is discretionary when the balance
of such fund has reached 50% of the registered capital of the respective company.
Statutory reserve can only be used to offset accumulated losses or to increase
capital of the relevant subsidiaries.

English name is for identification purpose only
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Interim Condensed Consolidated Statement of Cash Flows

FHERGERERER

For the period ended 30 June 2025
B2 20256 A30H 1A

OPERATING ACTIVITIES

Cash (used in)/generated from operations
Income tax paid

Interest paid

Net cash (used in)/generated from
operating activities

INVESTING ACTIVITIES

Net proceeds on disposal of a subsidiary
Government grant received

Interest received

Purchases of items of plant and equipment
Deconsolidation of a subsidiary
Repayment of contingent consideration

Net cash (used in)/generated from
investing activities

FINANCING ACTIVITIES

New bank and other borrowings raised
Repayments of bank and other borrowings
Repayment to directors

Repayment to a shareholder

Net proceeds from issue of shares

Net proceeds from issue of convertible bonds

Net cash generated from/(used in)
financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at
beginning of period

Cash and cash equivalents at the end of
period represented by bank balances
and cash

BT

mE R FRERE
EARIRIEE

ENHE

REFEH (A FEREFE

REED

HE— B R R Z S IR
BB

RN GRS

BERE&EBRE

BIHRE ARR—RR B LR
BERAK(E

REFH (A FEREFE

RMEEE

LEMFLRIT LEAER
EERIT R EARER
BEEENA

fEE —BBRRIA

B fp 817 2 PSSR 5
BITAME S 2 FTISFORF#E

BMEEHHME (FARSFE
RERREEEYEMTE

BORERREEEY

HARAERREEEY  RTBBITE

BRRES

Six months ended 30 June
HZ6 A30HILAEA

2025 2024

2025 F 2024 F

Notes RMB’000 RMB’000
Hi 3 AR¥T T AREBFT
(Unaudited) (Unaudited)
(REEER) (CR#eER)

(161,900) 30,043
(794) (2,194)
(694) (1,226)

(163,388) 26,623

- 184

) - 27
&) 515 5
(1,261) -

17 (148) -
13 (12,742) -
(13,636) 216

29,000 77,800

(9,100) (117,000)

- (3,290)

- (523)

- 35,949

156 233,723 -
253,623 (7,064)

76,599 19,775

33,966 17,854

110,565 37,629
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Notes to the Unaudited Interim Condensed Consolidated Financial Statements
RSB EER S S B RRR A

For the six months ended 30 June 2025
B 220256 H30H 1F 518 A

1.

GENERAL INFORMATION AND BASIS OF PREPARATION
AND PRESENTATION OF CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

1.1

1.2

General information

Qian Xun Technology Limited (the “Company”) was
incorporated and registered as an exempted company in the
Cayman Islands with limited liability under Companies Law
of the Cayman Islands, on 15 January 2019 and its shares
are listed on the Main Board of The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) on 12 November
2019.

The address of the Company’s registered office is 190 Elgin
Avenue, George Town, Grand Cayman KY1-9008, Cayman
Islands and the principal place of business is Unit 25B02
on 25th Floor, Far East Finance Center, 16 Harcourt Road,
Hong Kong.

During the period, the Company is an investment holding
company and its subsidiaries are principally engaged in the
following principal activities:

- Provision of advertising services; and

- Pre-owned E-commerce business of used electronic
products and provision of Software-as-a-Service
(“SaaS”) (“Pre-owned E-commerce Business”).

The interim condensed consolidated financial statements of
the Group are presented in Renminbi (‘RMB”), which is also
the functional currency of the Company. The Company and
its subsidiaries are hereinafter collectively referred to as the
“Group”.

These interim condensed consolidated financial statements
are unaudited.

Basis of preparation

The Group’s unaudited interim condensed consolidated
financial statements for the six months ended 30 June
2025 have been prepared in accordance with International
Accounting Standard (the “IAS”) 34 “Interim Financial
Reporting” issued by the International Accounting
Standards Board (the “IASB”) as well as with the applicable
disclosure requirements of Appendix D2 to the Rules of
Governing the Listing of Securities on the Stock Exchange
(the “Listing Rules”).

@ Qian XunTechnology Limited / Interim Report 2025
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Notes to the Unaudited Interim Condensed Consolidated Financial Statements
REER SRS S M HRR M

For the six months ended 30 June 2025
HZ22025F6 H30H 1F 518 A

2.

APPLICATION OF AMENDMENTS TO IFRS ACCOUNTING
STANDARDS

In the current interim period, the Group has applied the following
amendments to an IFRS Accounting Standard issued by the IASB,
for the first time, which is mandatorily effective for the Group’s
annual period beginning on 1 January 2025 for the preparation of
the Group’s condensed consolidated financial statements:
Amendments to IAS 21 Lack of Exchangeability

The application of the amendments to an IFRS Accounting
Standard in the current interim period has had no material impact
on the Group’s financial positions and performance for the

current and prior period and/or on the disclosures set out in these
consolidated financial statements.

SEGMENT INFORMATION

For management purposes, the Group is organised into business
units based on their products and services and has two reportable
operating segments as follows:

- Advertisement segment — providing advertising services; and

- Pre-owned E-commerce segment — Pre-owned E-commerce
business of used electronic products and provision of SaaS
services.

Management monitors the results of the Group’s operating
segments separately for the purpose of making decision about
resources allocations and performance assessment. Segment
performance is evaluated based on reportable segment profit or
loss, which is a measure of adjusted profit or loss before tax. The
adjusted profit or loss before tax is measured consistently with the
Group’s profit or loss before tax except that finance costs, gain on
disposal of a subsidiary, gain on deconsolidation of a subsidiary
and corporate and unallocated incomes/expenses are excluded
from such measurement.
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Notes to the Unaudited Interim Condensed Consolidated Financial Statements

AEERHHBRGS

BRI

For the six months ended 30 June 2025

B 2025956 H308 1E 7 1A H
3. SEGMENT INFORMATION (CONTINUED) 3. D EBE R ()
Segment revenue and segment result DER AR 7 IR
The following is an analysis of the Group’s revenue and results by ATARENZ2HRELEEDHEDHAREBURA R
reportable and operating segments: BT
Six months ended 30 June
BZ6830HL~EA
Advertisement Pre-owned E-commerce Total
BE “FETEE @st
2025 2024 2025 2024 2025 2024
20254 20244 20254 20244 20255 20244
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AR®TRE ARETT AR%®TR ARETT AR%®TR ARETH
(Unaudited) (Unaudited)  (Unaudited) (Unaudited)  (Unaudited) (Unaudited)
(REER) (RIEER) (REBER) (REEER) (REER) (RIEER)
Segment revenue AEIA 21,714 67,144 625,670 - 647,384 67,144
Segment results DEEE 4,430 11,785 10,862 - 15,292 11,785
Gain on disposal of a subsidiary (& B Rz Y= - 474
Corporate and unallocated
incomes (Note (i) =S ON( ) 463 -
Corporate and unallocated
expenses (Note (i) PERFRIERZ () (3,654) -
Gain on deconsolidation ofa £ IE—FIME A Al4RA AR
subsidiary ZWgs 45,344 -
Finance costs BERAK (4,637) 2,732)
Profit before tax BREAT R 52,808 9,527
Note: Htat -
1] For the period ended 30 June 2024, all of the Group’s activities are 1] A2 2024F6H30H IFAHE - KE BB F 515 #518

considered to be primarily the provision of advertising services and
there was only one operating segment of the Group. In this regard, no

unallocated incomes and expenses were separated to present in 2024.
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Notes to the Unaudited Interim Condensed Consolidated Financial Statements

RCEG A PEPARE B RRME
For the six months ended 30 June 2025
HZ22025F6 H30H 1F 518 A

3. SEGMENT INFORMATION (CONTINUED) 3.

Segment assets and liabilities

Segment assets and liabilities are measured consistently with
the Group’s financial statements except that corporate and
other unallocated assets and liabilities are excluded from such
measurement.

The following is an analysis of the Group’s assets and liabilities by

2 RPEF ()
THEERAE

NEMEERBEMNFERAREMERMER K -

BRI ETEREENEMRDEEERARE -

AT REZEAZ2RLRELDHIDNAEEEENE

reportable and operating segments: BEOHT
Advertisement Pre-owned E-commerce Total
B% “FEFEH @t
2025/6/30 2024/12/31 2025/6/30 2024/12/31 2025/6/30 2024/12/31
20256 20244 20255 2024% 2025% 20244
6A30H 12A31H 6A30H 12A31H 6A30H 12A318
RMB’000 RMB'000 RMB’000 RMB'000 RMB’000 RMB'000
ARETR AREFT AR®TR ARETT ARET T AREFT
(Unaudited) (Audited)  (Unaudited) (Audited)  (Unaudited) (Audited)
(REER) (&%) (REBER) (&%) (REER) (&=7)
Segment assets PHEE 308,503 302,684 417,698 124,826 726,201 427,510
Corporate and other
unallocated assets CEREORIREE 18,853 31,676
Total assets BERE 745,054 459,186
Segment liabilities AHEE 176,528 262,503 318,799 35,773 495,327 298,276
Corporate and other
unallocated liabilities CEREMRIEERE 8,204 7,113
Total liabilities aELRE 503,531 305,389
Geographical information I E R
(a) Revenue from external customers (a) FKEIBEFHIRA
Six months ended 30 June
HZ6A30HLL<EA
2025 2024
20254 202445
RMB’000 RMB’000
ARETT AREF T
(Unaudited) (Unaudited)
(RBER) (RISEZ)
Mainland China AR A, 390,935 67,144
Other regions/countries Hibipla,BR 256,449 =
647,384 67,144

The revenue information above is based on the locations of
the customers.

(b)  Non-current assets
As at 30 June 2025 and 31 December 2024, over 90% of
the non-current assets were located in the PRC.

A EWAEBERDERTFPOEEDL °

(b) FREEE

R 202546 A 30 BN20244F 12 A31 8 -

1838 90% RIERB B EMNTHE -

{

FTENRARRAE / —2-HFPHEE @




Notes to the Unaudited Interim Condensed Consolidated Financial Statements

RBEZ A H SRS B IRR M
For the six months ended 30 June 2025
B 220256 H30H 1F 518 A

4. REVENUE

Types of goods and services

Advertising services
Pre-owned E-commerce business

Time of revenue recognition

Over time
At a point of time

5. OTHER INCOME, GAINS AND LOSSES

Interest income on bank deposits
Government grants (Note (i)
Gain on deconsolidation of a subsidiary (Note (ii))

4.
B &R
~“FETHHES
FQ\_EQE% &
R E—BERE 2

5.

RITIF R SUA
U B (T RE ()

BB R RGERE

A
EmkREER
Six months ended 30 June
HZ6A30HLLEA
2025 2024
20254 20244
RMB’000 RMB’000
AR¥TR ARETFT
(Unaudited) (Unaudited)
(REEER) CREEEZ)
21,714 67,144
625,670 -
647,384 67,144
WA R A
Six months ended 30 June
BZE6A30HLLAEA
2025 2024
20254 202445
RMB’000 RMB’000
AR%Tr AREFT
(Unaudited) (Unaudited)
(RBER) CRIEEZ)
22,214 67,144
625,170 -
647,384 67,144

Htpg A ~ WS REE

Six months ended 30 June

BZE6H30HILAMEA
2025 2024
20255 2024%F
RMB’000 RMB’000
ARETT ARETT
(Unaudited) (Unaudited)
(RBER) (CReeEZ)
515 5
- 27

ARRZ Wz

45,344 -
469 3
46,328 35

Hat

(Note 17) (B3 (Giy) (B=E17)
Others EHAh,
Notes:
) The amounts represented subsidies received from the local governments

for rewarding the Group’s contribution to local economies and for listing.
There were no specific conditions attached to the grants and the amounts
were recognised in profit or loss when the grants were received.

(i) On 19 February 2025, Lingyu (Bejjing) Culture Media Co., Ltd.* (85 (1t %)
XAEZE AR 7)) (“Lingyu”), an indirect wholly owned subsidiary of the
Company, was transferred out of the Group without proper authorisation.
Following the deconsolidation of Lingyu on 19 February 2025, the Group
recognised a gain on deconsolidation of RMB45,344,000.

} * English name is for identification purpose only
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Notes to the Unaudited Interim Condensed Consolidated Financial Statements

RAEERTHBRGS PR RR M

For the six months ended 30 June 2025

HZ22025F6 H30H 1F 518 A
6. FINANCE COSTS A E RN
Six months ended 30 June
HZE6H308 LLAEA
2025 2024
20254 202445
RMB’000 RMB’000
ARETT ARET T
(Unaudited) (Unaudited)
(RIEEER) (REEFZ)
Interest expenses on bank and other borrowings RITRE M AR 694 2,732
Interest expenses on convertible bonds (Note 15) AR ESF B R (T 15) 3,943 =
4,637 2,732
7. INCOME TAX EXPENSES FrEBiMxX
Six months ended 30 June
HZ6H30H1EAEA
2025 2024
20255 20244F
RMB’000 RMB’000
ARETR ARETT
(Unaudited) (Unaudited)
(REEER) CREEEZ)
Current tax expenses/(credit) EHHERAY(Ee)
— Current period — ZNEffE 1,492 88
— Deferred taxation —IRIERIIE (152) 4,073
Income tax expenses BB 1,340 4,161

Pursuant to the Law of the PRC on EIT (“EIT Law”) and
Implementation Regulation of the EIT Law, certain PRC subsidiaries
qualified as Small Low-profit Enterprises are entitled to 5% PRC
EIT. The tax rate of other PRC subsidiaries is 25%.

The applicable tax rate of Xizang Wanmei Advertising Co., Ltd.*
(PR B EES AR 2 A) (“Xizang Wanmei”), a wholly owned
subsidiary of the Group, is 15% according to Circular Zang Zheng
Fa [2018] No. 25 (the “Circular”). According to the Circular,
enterprises located in Tibet and engaged in specific encouraged
industries are qualified for applying a preferential tax rate of 15%
for the periods from 2018 to 2020. As such, the EIT rate for Xizang
Wanmei is 15% for both years. Subsequent to 31 December 2020,
Ministry of Finance in PRC issued 2020 notice no. 23 to extend the
tax concession period to 31 December 2030.

Pursuant to the laws and regulations of the Cayman Islands, the
Group is not subject to any income tax in the Cayman Islands as
there is no income tax impose in such jurisdiction.

Pursuant to the two-tiered profits tax rates regime, the first HK$2
million of profits of the qualifying group entity will be taxed at 8.25%,
and profits above HK$2 million will be taxed at 16.5%. The profit
of group entities not qualifying for the two-tiered profits tax rates
regime will continue to be taxed at a flat rate of 16.5%.

*  English name is for identification purpose only
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Notes to the Unaudited Interim Condensed Consolidated Financial Statements

AEERTHBRGE PHRRME

For the six months ended 30 June 2025

B 220256 H30H 1F 518 A
8. PROFIT FOR THE PERIOD 8. HREF
The following items have been included in the profit for the period: THISEEFARBRER
Six months ended 30 June
HZ6H30HL<EA
2025 2024
2025%F 20244
RMB’000 RMB’000
ARETR ARETT
(Unaudited) (Unaudited)
(REEER) (CREEEZ)
Depreciation of property and equipment MERZBEITE 23 12
Amortisation of intangible assets mp A EEE 608 3
Total depreciation and amortisation ER#HERE 631 15
Staff costs BIA
Salaries and allowances Fre Ko#EEL 9,884 1,980
Retirement benefits contribution RIREFIHR 796 =
Total staff costs #B8 TR 10,680 1,980
Auditor’s remuneration 2 25 B 2 A 100 80
Expenses relating to short-term leases BREEBENNAXZ 450 646
9. EARNINGS PER SHARE 9. BREF
The calculation of the basic and diluted earnings per share RATHE AEEERER REERFIRRA T
attributable to the owners of the Company is based on the BETESE -
following:
Six months ended 30 June
HZ6A30ALAEA
2025 2024
20254 20244
RMB’000 RMB’000
ARBTT ARETT
(Unaudited) (Unaudited)
(REEER) (REgEEZ)
Earnings BF|
Earnings for the purpose of basic earnings per share  BLETE GMREARZF] 2 B F| 51,469 5,366
Effect of dilutive potential ordinary shares: B s aR e
Interest on convertible bonds AR ESF B 6,585 =
Earnings for the purpose of diluted earnings per share FLatE T #EE T~ 275 58,054 5,366

D,
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Notes to the Unaudited Interim Condensed Consolidated Financial Statements
REER SRS S M HRR M

For the six months ended 30 June 2025

B2 2025%F6 H30H 15181

9. EARNINGS PER SHARE (CONTINUED)

Number of shares

Weighted average number of ordinary shares for the
purpose of basic earnings per share

Effect of dilutive potential ordinary shares:

Convertible bonds

Weighted average number of ordinary shares for the
purpose of diluted earnings per share

Earnings per Share

Basic (RMB cents)

Diluted (RMB cents)

10. DIVIDENDS

The directors of the Company do not recommend the payment
of an interim dividend for the six months ended 30 June 2025 (six
months ended 30 June 2024: nil).

BEEEE A

ERARED)
BEARED)

9.

488 -

=

10.

FEtESRER RN E @A 0

shat E S RHEE RN R BB

BREF (&)
REE
Six months ended 30 June
HZ6A30HL<EA
2025 2024
20254 20244
‘000 ‘000
FiR Fig
(Unaudited) (Unaudited)
(RBER) (CRISEZ)
560,000 410,549
98,704 -
658,704 410,549
SREF
Six months ended 30 June
HZ6A30HLLEA
2025 2024
20254 202445
(Unaudited) (Unaudited)
(REEER) CREEEZ)
9.19 1.31
8.81 1.31
B’E

AARBEZEVAEHRNEE 2025 F6 A30 AL
ANEA Z R HEIRRB(E E 2024 F 6 30 BIE/AEA

&) -
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Notes to the Unaudited Interim Condensed Consolidated Financial Statements

AEERTHBRGE PHRRME

For the six months ended 30 June 2025

The Group generally determines the credit period granted to
customers with reference to the financial position, credit record,
duration of business relationship and the types of services the
Group provides. Credit and payment terms may vary for different
customers and projects. The Group generally issues billings to
customers after performance of advertising services according to
the terms set out in the relevant contracts.

The Group generally provides average credit periods ranging from
15 to 30 days after issuing billings to customers.

The following is an aged analysis of trade receivables net of
allowance for credit loss presented based on the date of billing,
which approximates the respective revenue recognition dates, at
the end of the reporting period:

0 - 30 days 0E 30K

31 -90 days 31 £ 90 K
91 - 180 days 91 2180 K
181 — 360 days 181 £ 360 X
Over 360 days 360 KA E

@ Qian XunTechnology Limited / Interim Report 2025

B Z2025476 H306 1L 1B
11. TRADE RECEIVABLES, PREPAYMENTS AND OTHER 11. EBZRWFE - BNFUERE M EWEIE
RECEIVABLES
As at
As at 30 June 31 December
2025 2024
20254 20244
6H30H 12H31H
RMB’000 RMB’000
AR®T T ARETF T
(Unaudited) (Audited)
(REEER) (&%)
Trade receivables — contracts with customers B REWHIE-EHERFA4) 286,690 222,884
Less: loss allowance for trade receivables B B RREIERNEERE (130,361) (141,841)
156,329 81,043
Rental and other deposits HekEMZe 6,627 6,104
Deductible value-added tax AT E R 745 2,852
Prepayments to suppliers S ER R TR RIE 282,197 242,694
Other receivables H b fEGRIE 16,777 17,353
306,346 269,003
Less: loss allowance for prepayments and other B B ROR R H A ECGRIE R B8
receivables e (12,054) (45,831)
294,292 223,172
Total st 450,621 304,215

REE—R2RUBMN - EELLE - EBBERF
R AEERENRBEELEERTEFPHNEER
He TRTEPMEEMNEERIMERAIEER -
REE—RNBIERES BN IERBEITESR
BRAZTPHARSE -

REE—KRAFF M ERAIE 16 E 30 RAF
BiEER -

AT SRR 8 H (828 R AHERR B BRI 2
SRR ERRENBREEBRBRENE S RBYGRIA
EERER DT

As at

As at 30 June 31 December
2025 2024
20254 20244
6H30H 12H31H
RMB’000 RMB’000
AR®TT AREFTT
(Unaudited) (Audited)
(RBER) (&%)
55,279 889
28,065 6,972
6,596 2,412

4,086 36,432
62,303 34,338
156,329 81,043
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12. TRADE AND OTHER PAYABLES 12. EBESRHEHMENTRIE
As at
As at 30 June 31 December
2025 2024
20254 FR2024 5
6H30H 12H31H
RMB’000 RMB’000
AR¥F AREF T
(Unaudited) (Audited)
(RBER) (&%)
Trade payables B S EMNHIE 95,484 97,873
Staff cost payables FERTB IR 6,114 7,228
Other tax payables HA I HiE 1,663 177
Listing expenses payables B ETAX 756 756
Interest payables FERTRILE, 715 665
Accrued expenses and other payables FERT RS RE M FE 5RIE 77,364 30,112
182,096 136,811
The following is an aged analysis of trade payables based on the RERESRR - RREAPNE ZENFIENRR
date of billing, as at the end of each reporting period: DT -
As at
As at 30 June 31 December
2025 2024
2025 2024
6H30H 12H31H
RMB’000 RMB’000
AR¥T T ARETT
(Unaudited) (Audited)
(REEER) (Bez=%)
0 to 30 days 0E 30K 5,109 8,780
31 to 90 days 31 290 K 9,439 21,841
Over 90 days 90 XA E 80,936 67,252
Total Bt 95,484 97,873
The Group is granted a credit period from 5 to 60 days from its AEBREHEEEETEERALSZ60XK ' KRIEE
suppliers, unless prepayment to suppliers is specified on the HBERTERHERTENRE - AEEGIFTHBE
contract. The Group has financial risk management policies in place REIRIR - ERATA BN RIENMEERRLES -
to ensure that all payables are settled within the credit timeframe.
13. CONTINGENT CONSIDERATION PAYABLE 13. ENHARE
2025 2024
20255 20244
RMB’000 RMB’000
AR¥T T ARBTIT
(Unaudited) (Audited)
(REEER) (e2=%)
At the beginning of the period/year AR FH) 28,797 =
Addition NE - 26,385
Fair value change for the period/year B ERNARESE - 2,412
Repayment of contingent consideration EERARE (12,742) =
At the end of the period/year RERFR 16,055 28,797 c

FTREEBRAR / —E-AFHHPRE @
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14. BANK AND OTHER BORROWINGS 14. SBITREMMER
As at
As at 30 June 31 December
2025 2024
20255 FR20244F
6H30H 12A31H
RMB’000 RMB’000
AR¥TR ARBTT
(Unaudited) (Audited)
(REER) (&%)
Bank and other borrowings HRITREMER
— Secured (Note (i) — B B EE () 3,000 72,871
- Unsecured — R 30,371 9,100
Total “aEt 33,371 81,971
Note: Kt -
1} The bank loans were guaranteed by two (31 December 2024: four) [0} ZERITIE A (20245124310 « PE) B E

15.

independent third party guarantors, who charged the Group an upfront
guarantee fees of 1.5% (31 December 2024: range from 1.80% to 2.10%)
of the corresponding loan principal amounts.

The effective interest rates (which are also equal to contracted interest
rates) of these bank loans of 3.35% (31 December 2024 range from 2.40%
to 6.00%) per annum as at 30 June 2025.

The loan agreements do not impose any covenants.
CONVERTIBLE BONDS

The convertible bonds recognised in the condensed consolidated
statement of financial position are bifurcated into two components
for accounting purposes, namely the liability component and the
equity component, and the movements in these components
during the reporting period are as follows:

20251 A1AR
BEITAARES
FI2 R (HEE6)

At 1 January 2025
Issued convertible bonds
Interest expenses (Note 6)

At 30 June 2025 202556 A30H

On 28 February 2025, the Company issued convertible bonds with
an aggregate principal amount of HK$256,630,000 to not less than
six placees. The convertible bonds carry fixed interest at a rate of 5%
per annum, payable in arrears on the maturity date, 27 February
2026, which is falling 364 days from the issue date.

The Convertible bonds entitle the holders to convert them into
ordinary shares of the Company at any time starting from 25
December 2025 to 27 February 2026, the maturity date, at a
conversion price of HK$2.60 per share (subject to adjustment).

@ Qian XunTechnology Limited / Interim Report 2025

ZTERAER - RRIBEBEA A Z8H1.6% (20245
128318 : 71F1.80%F2.10%) R L EEEITHERE
e

R20256F6H308 + ZEMR7TE i) BEFFE (hZ

REAIFIE) £3.35% (20249 124318 : 71 F2.40%F
6.00%) °

B %88 8 TR -
15. AR ES
RESBRGA MBI RERN A RRESR SR

BREAAMERS - NeaEHs RERES - »©
WEMANZSHOMBEMT

Liability Equity
Component Component Total
8EHS @B #st
RMB’000 RMB’000 RMB’000
ARETT AREFT ARETT
(Unaudited) (Unaudited) (Unaudited)
CRisEZ) (CRiesz) CRisEZ)
197,465 36,258 233,723
3,943 - 3,943
201,408 36,258 237,666

2025 F 2 A28 A ' ARBIRATLRINBERA
TR S A% A 256,630,000 BT 2 Al AR EF o
AR EEMETFFERE 5% - BREIEA (2026
F2A27 B)XH - BEITHEIER 364 K o

ARREAE FIHEEAB 20254 12 A 25 HEEE
2026 F 2 A 27 B (BIERE) IEEIBRE - RRRE
FRRRE1D 2.60 B TT(A] F ARSI AR N R L@ -
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16. SHARE CAPITAL 16. KA
As at
As at 30 June 31 December
2025 2024
20255 FR2024 5
6H30H 12H31H
RMB’000 RMB’000
AR¥F AREFIT
(Unaudited) (Audited)
(REEX) (&%)
Ordinary shares of HK$0.01 each BREEIIBTHNEZER
Statutory: JEIE
2,000,000,000 shares (31 December 2024: 2,000,000,0000% (2024F 12 A31H :
2,000,000,000 shares) 2,000,000,000%) 20,000 20,000
Issued and fully paid: ERITRHE
As the beginning of the period/year i) 5,600 4,000
Placing of shares (Note (i)) Ao & AR (BRRE(G) - 800
Issue of shares (Note (i) BATRAD (BYaE i) - 800
As the end of the period/year RE R 5,600 5,600
As at
As at 30 June 31 December
2025 2024
20255 TR2024F
6H30H 12H31H
RMB’000 RMB’000
AR¥ T AREFIT
(Unaudited) (Audited)
(REEX) (&%)
Shown in the consolidated financial statements A BTBIRER AT 5,043 5,043
Notes: Bt -
0 On 7 June 2024, the Company completed a placing of an aggregate of 1} R2024%F6F7H + KR A EEBFRRG0.60/%

80,000,000 new shares at a placing price of HK$0.50 each share. The
net proceeds from the placing of new shares amounted to approximately
HK$40,000,000 (equivalent to approximately RMB35,949,000).

(i) On 13 August 2024, the Company completed the acquisition of Qian Xun
International Limited with a total consideration of RMB85,171,000, which
was settled partially by the allotment and issue of 80,000,000 new shares
at a price of HK$0.80 each share in the Company. The net proceeds from
the issue of shares amounted to approximately HK$64,000,000 (equivalent
to approximately RMB58,786,000).

TSR B A #£80,000,000/8# 17 » BLEF R 172
T {830 ESF BB 49/540,000,000% 70 (16 5 RAA LB
35,949,0007L) °

(i) R2024F813H » KR FIXABICIEALHSES,171,000
T TIEEIBR B IR A F] + 857 BB L A1 #hR
R 170.80;8 7T 891814 B % % % 7780,000,000/R FT R 1745
B o BITRR1 Z ATAE 5 EF AEA) 764,000,000/ 7T (18
ERAIN R HE8,786,0007T) °

{

FTENRARRAE / —2-HFPHEE /3-1\
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17. DECONSOLIDATION OF A SUBSIDIARY

On 19 February 2025, Lingyu was transferred out of the Group
without proper authorisation. The Board considered the Group was
unable to exercise its rights to control the assets and operations
of the subsidiary or to exercise the decision-making rights over the
subsidiary. To more fairly present the performance and financial
position of the Group, the Board deconsolidated the financial
information of the subsidiary from Group’s consolidated financial
statements.

Details of the net liabilities deconsolidated of in respect of these

17.

RIEREAR—ENE AR

MR2025F2 4190 » BEERCHEERENBZRT
WEEHAEE EESRAENEEERTEEY
ZHBARAEREBENILEHIESEZNE AR
RERE - BE AT 2T ANEBHKRIR LT EAR
S BEEERIERAEENGEMBHREPLEEA
BRZMIB AR B ER

D,

transactions are summarised below:

Analysis of assets and liabilities
over which control was lost:

Deposits, prepayments and other receivables
Cash and cash equivalents

Trade payables

Other payables and accruals

Contract liabilities

Bank and other borrowings

Net liabilities deconsolidated of
Gain on deconsolidated of a subsidiary:

Consideration transferred
Less: Net liabilities deconsolidated of

Net cash inflow arising on deconsolidation:

Cash consideration received
Cash and cash equivalents deconsolidated of

@ Qian XunTechnology Limited / Interim Report 2025

RARERENEERABENDI
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Lingyu
EB
RMB‘000
ARBFT
(Unaudited)
(CR#eER)

B B EE R E A ERGRIE 5,958
Re MRS EEY 148
Z S ENFIE (10,910)
H e RUE K FERT B A (11,225)
AHarE (20,315)
RIT R E M AR (9,000)
HKUEREANRZEERE (45,344)

HRILEREAE—HEME D TR :
EEEAE =
B RIS A AR BEFE (45,344)
(45,344)

KRILEEANRELEZBRSRAEE .
BIRERE =
BRIEGAANRZES MRS SED (148)
(148)
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