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CORPORATE INFORMATION
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FINANCIAL HIGHLIGHTS

MBRE

For the six months ended 30 June 2026, revenue reached RMB810.5
million, representing an increase of 11.7%, as compared to RMB725.8
million for the same period in 2025. The increase was primarily
attributable to a significant increase in revenue from our feeding gear

and baby care products.

Profit for the period amounted to approximately RMB96.2 million,
representing an increase of 98.3%, or RMB47.7 million, as compared to
RMB48.5 million for the same period in 2025.

Gross profit amounted to approximately RMB406.4 million, representing
an increase of 13.4%, as compared to RMB358.5 million for the same
period in 2025. Our gross profit margin increased from 49.4% for the six
months ended 30 June 2025 to 50.1% for the same period in 2026.

Our research and development expenses increased by 137.7% from
RMB10.7 million for the six months ended 30 June 2025 to RMB25.5
million for the six months ended 30 June 2026, primarily due to our
continuing efforts in developing products, especially physical Al
products, suitable for both domestic and overseas markets targeting

children’s growth lifecycle and the needs of Family CFOs.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

Since its establishment, the Group has been committed to serving
high-net-worth household consumption decision-makers (‘Family CFOs").
BeBeBus, the Group's first brand, a brand focused on the mid- to high-end
nursery product market, has achieved leapfrog development over the past

few years.

During the Reporting Period, our sales revenue amounted to RMB810.5
million, representing an increase of 11.7% compared to that for the six
months ended 30 June 2025, and our profit for the period attributable
to equity shareholders of the Company amounted to RMB96.2 million,
representing a year-on-year increase of 98.3%. Our adjusted net profit for
the period (non-HKFRS measure) was RMB103.2 million, representing a

year-on-year increase of 32.2%.

For its future development path, the Group has established a “dual-engine”

strategy built on two pillars: advancing product and service upgrades in
parallel with expanding innovative business lines, and coordinating both
the enhancement of user consumption value and the expansion of its user
base. Leveraging its existing R&D system, the Group continues to promote
scientific and technological innovation incubation and product innovation
centering on new household living scenarios, strengthens synergies across
multiple product categories, and promotes the comprehensive development
of full life cycle family solutions tailored to the needs of Family CFOs. Through
this approach, the Group aims to extend, reinforce and optimize its industry
chain, achieving an upgraded and more integrated strategic positioning

across all business segments.

BEEEWR DM

£ qE)

BIZES  AEB-BHRIRRESFERE
HEREE ([RECFO]) - REEET EER
f#BeBeBus (—AZ TN EimE REMM IS
miE) NBELFER T EHAER -

RBEEA - BMOEERANEARE81058
Eor o BEZE2025%6 4308 L/ E A L
R11.7%  RARIERRREIEBHRNEFEAR
o2 BB IT » BB RE8.3%  HIFIHHEI AL
REMAF EEBVBREELERE) BARE
10328 & T » [AEIER32.2% -

B A REREET - ANEERE A ER KRS
FR R ES IR ENLE | R IRFABFHE
BEEHTEAP ARYERBRAIMAZ T AR
e[ EmERS) | BiRE - KT BENARER -
NEEE SIS RELIE S SIS EHERAIN
fbBRERBIF  #BZmEHRET - i’z%&@J
ARRECFOFR KM EEmARRERIT T
HEE - BBE 7% AEBEEEEM - é
ERECEXEBEHRD BRSEBRREKET
L FHR i — P A

=%k INTERIM REPORT 2026



MANAGEMENT DISCUSSION AND ANALYSIS
EEEHRE DM

Continuing to Create User-Centric Designs

Our approach to product development sets us apart in the market, enabling
us to challenge traditional standards and introduce innovative products that
surpass user expectations. By focusing on user needs, we craft products that
excel in design, functionality, and user experience. We capture user demand
to shape industry trends. Our dedicated user behavioral research team
employs a proven methodology. By examining every stage in the lifecycle of
products sold from package delivery and installation to daily use, we explore
and identify potential improvements in design and functionality, all aimed
at enhancing user experience. In addition to detailed behavioral studies and
analysis of user journeys, we utilize market reports, social media, surveys and
interviews to deepen our understanding of user preferences and pain points.
This comprehensive approach enables us to identify gaps in the market and

develop products that directly respond to user needs.

We continuously monitor user feedback, leveraging these insights to inform
our product development. This creates a positive feedback loop where
genuine user needs inspire future innovations, helping us stay aligned with
evolving consumer demands. We believe our ability to capture user needs
and develop innovative products is a key driver to our current success and

will continue to propel our growth in the future.

We have established a dedicated R&D department comprising multiple
teams dedicated to user research, industrial design, structural design, visual
design and molding engineering. As at the end of the Reporting Period, our
R&D department consisted of 120 employees, many of whom were industry
veterans with extensive industrial and product development experience.
During the Reporting Period, our R&D expenditure was RMB25.5 million,
accounting for 3.1% of our total revenue during the same period. As at 30

June 2026, we had 243 registered patents in China and 22 internationally.
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Expanding Our Sales Channels and Improving Our Marketing
Performance

We have developed a sales strategy that connects with users across diverse
touchpoints, enabling us to reach a broad user base in a variety of scenarios
and ensure a seamless shopping experience. Our network spans both online
and offline channels, encompassing popular e-commerce platforms, social
media, and live streaming networks in China, and brick-and-mortar retail
stores. This approach allows us to meet users wherever they shop, enhancing
their shopping experience and reinforcing our brand presence across
multiple channels.

We have developed tailored strategies for each sales channel. For
e-commerce platforms like Tmall and JD.com, we leverage our understanding
of their ranking and recommendation systems to drive traffic to our stores
and increase the conversion rate through targeted marketing. On social
media platforms such as Douyin, we establish our own stores or incorporate
purchase links directly into content, seamlessly bridging discovery and
purchase to create a smooth shopping experience. Offline, we partner with
leading retailers as well as distributors across over 300 cities in China. We
support our distribution partners with marketing materials, promotional
resources, and sales training to align with their user demographics.
Additionally, we have explored innovative sales opportunities by partnering
with forward-thinking brands to offer co-branded car seats, further extending
our reach to relevant consumer groups.

Our revenue from our online sales channels increased from RMB531.6 million
for the six months ended 30 June 2025 to RMB583.9 million for the six
months ended 30 June 2026, accounting for 72.1% of our total revenue in
the Reporting Period. For the same period, our offline sales increased from
RMB194.3 million for the six months ended 30 June 2025 to RMB226.6 million
for the six months ended 30 June 2026, accounting for 27.9% of our total
revenue in the Reporting Period. Our offline sales as percentage of our total
revenue increased from 26.8% for the six months ended 30 June 2025 to
27.9% for the six months ended 30 June 2026, which was mainly attributable
to our expanded presence in third-party stores operated by distributors or
key accounts.

Our offline presence works hand-in-hand with our digital strategy, offering
consumers a chance to experience our products in person. We believe our
sales network enables us to deepen relationships with our users, better
understand and actively respond to their needs, promote our brand values,
and advocate for a high-quality lifestyle, ultimately reinforcing user loyalty.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEHRE DM

Advancing Innovation Through Robust Manufacturing and
Supply Chain Management Capabilities

We have built a new plant in Ningbo covering a site area of 32,368 square
meters, with a gross floor area of 68,427 square meters. Trial production
verification commenced at the end of June 2026, while the official production
launch will be rolled out in the second half of 2026, subject to the progress
of the verification work. The new plant is equipped with a state-of-the-art
production facility that integrates precision manufacturing with static testing.
This capability accelerates our product development process by producing
early-stage samples in-house and conducting real-time evaluations. This way,
we can translate innovative concepts into tangible products swiftly while
refining designs in a timely and cost-efficient manner.

Our industrial system supports precision craftsmanship in high-quality
products. We adhere to rigorous quality standards, holding 1SO9001
certification for quality management and IATF16949 certification for our
self-owned factory in Ningbo, a standard typically reserved for automotive
suppliers. As at the date of this report, we possess the ability to manufacture
all our core products in-house, which is currently being verified via trial
production runs. With our own manufacturing capabilities, we establish
standardized processes and quality benchmarks for our suppliers, provide
training on best practices, and implement direct oversight of their operations,
ensuring consistent quality across both internal and external production
lines.

Our facility follows standardized workflows to allow precise control over
every production stage. This flexibility allows for efficient transition between
in-house production and outsourcing, reducing costs and mitigating risks

from potential supply chain disruptions.
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BUSINESS OUTLOOK

Looking ahead to the second half of 2026, the Group will continue to pursue its
mission of “Redefining Premium Household Quiality Life with Al” and advance
scenario-based, product-oriented and industrial-scale implementation of Al

technologies.

In the second half of 2026, the Group plans to significantly accelerate the
Al upgrading of its core products, namely strollers, car seats, cribs, and
highchairs, and will successively launch innovative physical Al product
categories. Within the next year, the Group will, centering on Family CFOs,
develop Al-intelligent products tailored to household scenarios and aligned

with the demands of both domestic and overseas markets.

In the second half of 2026, the Group's new factory in Fenghua, Ningbo
will be fully designed as a digitalized and intelligent demonstration plant,
laying a solid foundation for the Group's future expansion of multi-category

businesses (including robotics and other Al-innovative products).

Brand globalization serves as an important strategic direction for the Group.
On the one hand, the Group aims to achieve a globally integrated supply
chain and R&D system network with China as the central hub; on the other
hand, it seeks to achieve localized operation in terms of channels, products
and branding. Leveraging China’s world-leading online operation capabilities,
the Group intends to move beyond the traditional operating model of a
China-dominated headquarters with overseas subsidiaries, and is considering
establishing regional centralized management models in various countries to
realize independent operation of product development, business processes,
organizational culture, market activities, as well as shareholder and capital
structures. By transmitting the benefits of international expansion deeper
along the value chain, the Group seeks to empower Chinese consumer-

technology brands to successfully expand and thrive in global markets.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEHRE DM

FINANCIAL REVIEW
Revenue

During the Reporting Period, we primarily generated revenue from sales
of products, including: (i) travel gear such as strollers and accessories, car
seats and baby carriers, (ii) sleep gear such as cribs, pajamas and pillows, (iii)
feeding gear such as highchairs and tableware, and (iv) baby care products
such as diapers and wipes. Our revenue represents the net value of goods
sold, after deduction of value-added taxes, allowances for goods returned,
and rebates and discounts. Our revenue increased by 11.7% from RMB725.8
million for the six months ended 30 June 2025 to RMB810.5 million for the six
months ended 30 June 2026, primarily attributable to a significant increase in

revenue from our feeding gear and baby care products.

The following tables set forth the breakdown of our revenue for the six

months ended 30 June 2026 and 2025:
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Travel gear HiTH =
Strollers and accessories 88 e AL 148,765 18.4 112,661 15.5
Car seats RER R R 92,431 11.4 98,993 136
Baby carriers BREE 29,956 3.7 46,113 6.4
Sub-total NEE 271,152 335 257,767 355
Sleep gear MRS = 81,718 10.1 98,878 136
Feeding gear REISR 111,412 13.7 62,274 86
Baby care products B EIRISS 346,208 42.7 306,893 423
Total st 810,490 100.0 725,812 100.0
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Travel gear

Our revenue from travel gear sales increased slightly by 5.2% from RMB257.8
million for the six months ended 30 June 2025 to RMB271.2 million for the
six months ended 30 June 2026, primarily due to (i) an 32.1% increase in
revenue from strollers and accessories from RMB112.7 million for the six
months ended 30 June 2025 to RMB148.8 million for the six months ended
30 June 2026, mainly attributable to the launch of a new product in January
2026 which became a market best-seller, (ii) a 6.6% decrease in revenue
from car seats from RMB99.0 million for the six months ended 30 June 2025
to RMB92.4 million for the six months ended 30 June 2026, and (iii) a 35.0%
decrease in revenue from baby carriers from RMB46.1 million for the six
months ended 30 June 2025 to RMB30.0 million for the six months ended
30 June 2026, which was mainly attributable to a decrease in sales volume
as a result of heightened market competition. As a percentage of our total
revenue, revenue from travel gear sales decreased slightly from 35.5% for the
six months ended 30 June 2025 to 33.5% for the six months ended 30 June
2026.

Sleep gear

Our revenue from sleep gear sales decreased by 17.4% from RMB98.9 million
for the six months ended 30 June 2025 to RMB81.7 million for the six months
ended 30 June 2026, primarily due to a decrease in sales volume as a result
of heightened market competition. As a percentage of our total revenue,
revenue from sleep gear sales decreased from 13.6% for the six months
ended 30 June 2025 to 10.1% for the six months ended 30 June 2026.

Feeding gear

Our revenue from feeding gear sales increased significantly by 78.9% from
RMB62.3 million for the six months ended 30 June 2025 to RMB111.4 million
for the six months ended 30 June 2026, primarily driven by an increase in
sales volume of tableware products, particularly from our new baby bottle
series which became a market best-seller. As a percentage of our total
revenue, revenue from feeding gear sales increased from 8.6% for the six
months ended 30 June 2025 to 13.7% for the six months ended 30 June
2026.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEHRE DM

Baby care products

Our revenue from baby care products sales increased by 12.8% from
RMB306.9 million for the six months ended 30 June 2025 to RMB346.2 million
for the six months ended 30 June 2026, primarily due to our continued
expansion in different sales channels which drove sales volume growth. As
a percentage of our total revenue, revenue from baby care products sales
increased slightly from 42.3% for the six months ended 30 June 2025 to
42.7% for the six months ended 30 June 2026.

LR EES R

RS R HEWABBE2025F6H30H
Jtﬂlﬂﬁ@/\ﬁﬁ%306.9§$%ﬁi)Ju12.8%i%z
E2026F6 A30HIEABAMARK34628E
T XEHREMBERRTRENEERE
HEHEER -  BRERSSHEWAERM
LA B D LLREZE2025F6 A308 1E/~ 8 A
H942 3% 8B INEE = 2026 6 A308 75 {#

A®42.7% °

By Sales Channel RIHEREBEE D
Six months Six months
ended ended
30 June 2026 Percentage 30 June 2025 Percentage
HZE2026F HZE2025%F
6H30H 6H30H
1E7<1E A Bk 1E7RME A Bt
(RMB’000) (%) (RMB’000) (%)
(AR¥TFT) (%) | (ARETT) (%)
Online Channels HERE
Self-operated store B&E 410,049 50.6 359,926 496
Platform-operated store FRELNEE 95,319 11.8 115,371 15.9
Private domain AL 78,555 9.7 56,263 7.7
Sub-total NEE 583,923 72.1 531,560 73.2
Offline Channels HTRE
Distributor S Sl 155,044 19.1 137,508 19.0
Key account KAR P 70,913 8.7 56,029 7.7
Interactive store BEES R 610 0.1 715 0.1
Sub-total NEE 226,567 27.9 194,252 26.8
Total et 810,490 100.0 725,812 100.0
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During the Reporting Period, we sold our products through an extensive and
diverse sales network integrating offline and online channels to reach a wide
range of consumers. Our online channels cover mainstream e-commerce
platforms and private domain platforms in China. Our offline channels
primarily comprise sales to distributors and key accounts, such as major baby

and kids retailers.

As such, our revenue from online sales continued to increase and accounted
for a substantial majority of our total revenue for the six months ended 30
June 2025 and 2026.

Cost of Sales

Our cost of sales increased by 10.0% from RMB367.3 million for the six
months ended 30 June 2025 to RMB404.1 million for the six months ended 30
June 2026, primarily due to an 11.7% increase in our revenue from RMB725.8
million for the six months ended 30 June 2025 to RMB810.5 million for the six
months ended 30 June 2026.

Gross Profit

Our gross profit increased by 13.4% from RMB358.5 million for the six months
ended 30 June 2025 to RMB406.4 million for the six months ended 30 June
2026, primarily due to an 11.7% increase in our revenue from RMB725.8
million for the six months ended 30 June 2025 to RMB810.5 million for the six
months ended 30 June 2026. Our gross profit margin increased from 49.4%
for the six months ended 30 June 2025 to 50.1% for the six months ended 30
June 2026, primarily due to an increased portion of revenue contributed by

feeding gear products which carry a higher gross profit margin.

Other Income and Net Gain

Our other income and net gain increased by 80.8% from RMB26.5 million for
the six months ended 30 June 2025 to RMB47.9 million for the six months
ended 30 June 2026, primarily due to (i) an increase in government grants
from RMB23.9 million for the six months ended 30 June 2025 to RMB31.7
million for the six months ended 30 June 2026, and (ii) an increase in interest
income from RMB1.0 million for the six months ended 30 June 2025 to
RMB10.4 million for the six months ended 30 June 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEHRE DM

Selling and Distribution Expenses

Our selling and distribution expenses increased by 7.3% from RMB224.6
million for the six months ended 30 June 2025 to RMB240.9 million for the six
months ended 30 June 2026 as a result of our revenue growth. Our selling
and distribution expenses as a percentage of our total revenue decreased
from 30.9% for the six months ended 30 June 2025 to 29.7% for the six
months ended 30 June 2026.

Administrative and Other Expenses

Our administrative and other expenses increased by 9.7% from RMB48.5
million for the six months ended 30 June 2025 to RMB53.2 million for the
six months ended 30 June 2026. Our administrative and other expenses as a
percentage of our total revenue remained relatively stable, which decreased
slightly from 6.7% for the six months ended 30 June 2025 to 6.6% for the six
months ended 30 June 2026.

Research and Development Expenses

Our research and development expenses increased by 137.7% from RMB10.7
million for the six months ended 30 June 2025 to RMB25.5 million for the
six months ended 30 June 2026, primarily due to our continuing efforts
in developing products, especially physical Al products, suitable for both
domestic and overseas markets targeting children’s growth lifecycle and
the needs of Family CFOs. Our research and development expenses as a
percentage of our total revenue increased from 1.5% for the six months
ended 30 June 2025 to 3.1% for the six months ended 30 June 2026.

Impairment Loss on Trade Receivables

Our impairment loss on trade receivables decreased by 72.1% from RMB201
thousand for the six months ended 30 June 2025 to RMB56 thousand for the
six months ended 30 June 2026.

Finance Costs

Our finance costs decreased by 98.1% from RMB13.6 million for the six
months ended 30 June 2025 to RMB265 thousand for the six months ended
30 June 2026, primarily because of a reduction in interest on redeemable
preferred shares from RMB12.6 million for the six months ended 30 June 2025
to nil for the six months ended 30 June 2026 as the redeemable preferred
shares had been converted into ordinary shares upon completion of our
Global Offering in September 2025.
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Income Tax

Income tax decreased slightly by 1.9% from RMB38.8 million for the six
months ended 30 June 2025 to RMB38.0 million for the six months ended 30
June 2026. Our effective income tax rate (calculated as income tax divided
by profit before taxation) decreased from 44.4% for the six months ended
30 June 2025 to 28.3% for the six months ended 30 June 2026, primarily due
to the significant decrease in costs associated with the granting of share
options to eligible individuals under the Pre-IPO Share Incentive Plan from
RMB15.4 million for the six months ended 30 June 2025 to RMB7.0 million for
the six months ended 30 June 2026 and significant decrease in interest on
redeemable preferred shares from RMB12.6 million for the six months ended
30 June 2025 to nil for the six months ended 30 June 2026, both of which

were tax non-deductible in nature.

Profit for the Period Attributable to Equity Shareholders of the
Company

As a result of the foregoing, our profit for the period attributable to equity
shareholders of the Company increased by 98.3% from RMB48.5 million for
the six months ended 30 June 2025 to RMB96.2 million for the six months
ended 30 June 2026.

Liquidity and Financial Resources

As at 30 June 2026, our current assets were RMB1,046.5 million, comprising
RMB829.1 million in cash and cash equivalents and RMB217.4 million in
other current assets. In comparison, our cash and cash equivalents as at 31
December 2025 were RMB882.6 million.

As at 30 June 2026, our current liabilities were RMB327.7 million, which
included RMB264.6 million in trade and other payables. As at 30 June 2026,

the Group had no outstanding bank borrowings.

We follow a conservative set of cash management and treasury policies to

manage our capital resources and mitigate potential risks.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEHRE DM

Significant Investments and Future Plans for Material
Investments or Capital Assets

As at 30 June 2026, we did not hold any significant investments and had no
specific plans for significant investments or acquisition of capital assets. We
will continue to identify new opportunities for business development and

investments.

Pledge of Assets

As at 30 June 2026, restricted deposits of RMB13.6 million were pledged at

certain banks mainly for banking facilities and the issuance of bills payable.

Key Financial Ratios

As at 30 June 2026, our gearing ratio (total liabilities divided by total equity)
was 30.4% (as at 31 December 2025: 33.4%) while our current ratio (current
assets divided by current liabilities) and quick ratio (current assets, excluding
inventories, divided by current liabilities) were 3.2 times and 2.9 times,

respectively (as at 31 December 2025: 3.3 times and 3.0 times, respectively).

Material Acquisitions and Disposals of Subsidiaries, Associates
and Joint Ventures

During the Reporting Period, we did not have any material acquisitions or
disposals of subsidiaries, associates and joint ventures.

Contingent Liabilities

As at 30 June 2026, we did not have any material contingent liabilities.

Foreign Exchange Risk Exposure

The Group is exposed to foreign exchange risk primarily through transactions
or recognized monetary assets and liabilities denominated in currencies other
than the Group's functional currency, which is RMB. The Directors consider
that the Group's foreign exchange risk is generally manageable, although
fluctuations in exchange rates may affect the Group's financial position and

results of operations from time to time.

The Group did not use any financial instruments for hedging purposes
during the Reporting Period. The Group's management conducts periodic
reviews of its foreign exchange exposure, and may consider using hedging
arrangements to manage its foreign exchange risk exposure should the need

arise.
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NON-HKFRS MEASURES

In order to supplement our consolidated statement of profit or loss and
other comprehensive income, which is presented in accordance with HKFRS
Accounting Standards, we use adjusted net profit for the period (non-HKFRS
measure), EBITDA (non-HKFRS measure) and adjusted EBITDA (non-HKFRS
measure) as additional financial measures, which are not required by, or
presented in accordance with, HKFRS Accounting Standards, to evaluate our

operating performance.

We believe that these non-HKFRS measures help identify underlying trends
in our business and provide useful information for investors and others to
understand and evaluate our results of operations. However, the presentation
of adjusted net profit for the period (non-HKFRS measure), EBITDA
(non-HKFRS measure) and adjusted EBITDA (non-HKFRS measure) may not
be comparable to similarly titled measures presented by other companies as
they do not have a standardized meaning. The application of the non-HKFRS
measures has limitations as an analytical tool, and the Shareholders and
investors should not consider it in isolation from, or as a substitute for
analysis of, the results of operations or financial condition of the Group as

reported under HKFRS Accounting Standards.

We define adjusted net profit for the period (non-HKFRS measure) as profit
for the period adjusted for (i) listing expenses, (i) equity-settled share-based
payments, and (iii) interest on redeemable preferred shares. Listing expenses
primarily include professional fees incurred in connection with the Listing
and the Global Offering. Equity-settled share-based payments represent
non-cash expenses related to the granting of share options to eligible
individuals under the Pre-IPO Share Incentive Plan. Interest on redeemable
preferred shares represents interest on our series A, series A+ and series B
preferred shares. We define EBITDA (non-HKFRS measure) as profit for the
period adjusted for (i) depreciation of property, plant and equipment, (ii)
depreciation of right-of-use assets, (iii) amortization of intangible assets, (iv)
finance costs, (v) interest income and (vi) income tax. We define adjusted
EBITDA (non-HKFRS measure) as EBITDA (non-HKFRS measure) adjusted for (i)

listing expenses and (ii) equity-settled share-based payments.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEEFWR DN

The following table sets forth the adjustments made to our profit to arrive at TRES RER EMIEFBER B REELFE
the aforementioned non-HKFRS measures: i ¥ B PN m FIFTVE L B A 2
Six months ended 30 June
BZ6A30RLL<EA
2026 2025 Change
2026 F 2025%F )
(RMB’000) (RMB'000) (%)
(AR¥FT) (AR®TT) (%)
Profit for the period attributable to D FEE R REGHRER
equity shareholders of the Company 96,179 48,507 98.3
Adjusted for: AT SEFE :
Listing expenses EmAX - 1,534 (100.0)
Equity-settled share-based payments NEREENRD N 7,002 15,406 (54.6)
Interest on redeemable preferred shares A HE [248 e iR L2 - 12,588 (100.0)
Adjusted net profit for the period MR EHELAR (EEBYE
(non-HKFRS measure) REEATE) 103,181 78,035 322
Profit for the period attributable to 70 ) RE 2 AR R PE 4 H 9 0E R
equity shareholders of the Company 96,179 48,507 98.3
Adjusted for: BMUTEEFE :
Depreciation of property, plant and Y - BEREETE
equipment 4,636 4,210 10.1
Depreciation of right-of-use assets FREEETE 4,368 3,791 15.2
Amortization of intangible assets | A EEH 3,130 3,132 (0.1)
Finance costs BATE PR AR 265 13,628 (98.1)
Interest income FBUA (10,406) (951) 994.2
Income tax PR 38,038 38,764 (1.9)
EBITDA (non-HKFRS measure) EBITDA
(GEEBMBHRELEATE) 136,210 111,081 226
Adjusted for: BMAUATSEFE :
Listing expenses il 5 - 1,534 (100.0)
Equity-settled share-based payments R EE RN 2N 7,002 15,406 (54.6)
Adjusted EBITDA (non-HKFRS measure) #E7AEEBITDA (GEHF B
HREEREE) 143,212 128,021 1.9
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HUMAN RESOURCES

As at 30 June 2026, we had a total of 715 employees, including 419 sales
personnel, 114 manufacturing personnel, 120 R&D personnel and 62
management and administrative personnel. During the Reporting Period,
we incurred staff costs (including remuneration, payrolls, allowances and
benefits) of RMB81.3 million, of which RMB7.0 million was attributed to

equity-settled share-based payments.

The Company adopted the Pre-IPO Share Incentive Plan on 26 September
2024. For details, please refer to "Appendix IV — Statutory and General
Information — D. Share Incentive Plan” in the Prospectus. The Company also
adopted the Share Award Scheme on 12 January 2026. For details, please
refer to the Company’s announcement dated 12 January 2026. For further
details of the Group’s remuneration and training policies, please refer to

pages 34 to 35 of the Company’s annual report published on 30 April 2026.

INTERIM DIVIDEND

The Board has resolved not to recommend the payment of an interim
dividend for the six months ended 30 June 2026 (six months ended 30 June
2025: nil).

USE OF PROCEEDS FROM THE GLOBAL OFFERING

The Shares were listed on the Main Board of the Stock Exchange on 23
September 2025. The net proceeds received from the Global Offering (after
deducting underwriting commissions and other estimated expenses in

connection with the Global Offering) were approximately HK$702.5 million.

There has been no change in the intended use of the net proceeds from
the Global Offering as set out in “Future Plans and Use of Proceeds” in the
Prospectus. The net proceeds from the Global Offering (adjusted on a pro
rata basis based on the actual net proceeds) will be utilized in the manner as

set out in “Future Plans and Use of Proceeds”in the Prospectus.
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OTHER INFORMATION

The following table sets out the status of the use of the net proceeds from
the Global Offering and a summary of their utilization as at 30 June 2026

together with the expected timeline of use:

Percentage of

net proceeds Net proceeds

TRIIRN2026F6 A30 B 2B E G RIEF
BE AR LA E A RIS AREX

Amount of
Amount of net proceeds

net proceeds utilized during

Balance of

net proceeds

Expected

timeline for

from the fromthe unutilizedasat  the Reporting unutilizedasat  unutilized net
Global Offering ~ Global Offering 1 January 2026 Period 30 June 2026 proceeds(
2026 %
RREE R2026% REEHR 6430 FBRME
JiigEEAcY 2RBE 1 F1EXDHA RE RBAME  RARERE
ARl FSRERE FEFERE  FSFERE  JUERELR R )
(%) (HKS in million) — (HKS in million) — (HKS in million) — (HKS in million)
(%) (BE#%T) (BE%T) (BE%T) (BE%T)
Enhancing our production capabilities & F B FEIEESE N 257 1797 1676 1026 650  Before Dec 2026
206512 A1
Expanding our presence in overseas  EARMIRILE - BUMER
markets such as North America, REGEEINTHH
Europe, and Southeast Asia 72N 16.6 1167 1167 - 1167  Before Dec 2029
2009%12 A1
Branding activities and the BRI RAMEEREN
expansion of our sales network BX 34.1 2402 2035 297 1738 Before Dec 2029
2009%12 A1
Research and development of e
new products 13.6 95.6 95.0 119 831 Before Dec 2029
2009%12 A1
Working capital and other general BEEEM-ROERR
Corporate purposes 10.0 703 634 6.0 568  Before Dec 2028
2008%12 A1
Total st 100.0 702.5 646.2 150.8 495.4

Note:  The expected timeline to use the remaining net proceeds is prepared based
on the best estimate made by the Group, which is subject to change based on
future developments and events which may be outside the Group’s control.
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY OR
ANY OF ITS ASSOCIATED CORPORATIONS

As at 30 June 2026, the interests and short positions of the Directors and
chief executive of the Company in the Shares, underlying Shares and
debentures of the Company or any of its associated corporations (within the
meaning of Part XV of the SFO), which were (a) 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 he/she was taken or
deemed to have under such provisions of the SFO), or (b) required, pursuant
to section 352 of the SFO, to be recorded in the register referred to therein,
or (c) required to be notified to the Company and the Stock Exchange

pursuant to the Model Code, were as follows.

Interest in Shares and underlying Shares

OTHER INFORMATION
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20266 A308  ARBIEERERITRAR
RARRRSEEMBEZE (EER(EHRH
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BEA RBCES RS KA EXVEE7RED
HBAEMEARA R REZAOER AR (BIER
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HERER AR - (b)) RBE(ESF RAE K
B> #3521 BT AZ G DI FT I8 & ot A A i 2=
g B - SO RIBEEF R B E AR AR K
REATEER RAB T

IR R ARRA IR 10 FY B 25

Approximate
percentage of

Number of Shares interest in the

Name Position Nature of interest interested in Company®?
RAQAF R
i B ERtE BERSROBE® BMABED L
(%)
(%)
Mr. Wang Chairman of the Board and Beneficial interest® 1,249,282 (L) 1.38
executive Director BRSO
ST 4 EEeTEEHNTES Interest in controlled corporation®® 42,295,397 (L) 16.61
R FE B S 00
Other® 1,391,600 (L) 1.53
Efth
Ms. Shen Executive Director and CEO Interest in controlled corporation?” 5,400,000 (L) 595
Rt HITEFREFENTE REPEEERY
Notes: Bitat -

(1) The letter "L" denotes the person’s long position in the Shares.

(2)  The calculation is based on a total of 90,751,378 Shares (including treasury Shares)
in issue as at 30 June 2026.

(3)  Mr. Wang is entitled to acquire 1,249,282 Shares pursuant to the Share Options
granted to him under the Pre-IPO Share Incentive Plan, subject to the relevant
conditions (including vesting conditions) thereunder.

() FEILIKRZALRBRDEEFE -

() FETRIE 202696 A30 B4 90,751,378 2 %
TR (BIEEFRD)

(B) REHXAHRBEIRG KB SR FIEERN
FERRAE - X EBREUWIE,249 282 I - A
TR ZATEIE T ARR K1 (RIERBIE) -
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(4)  WANGBOYAN is owned by Boyan Holdings as to 65% and WWANG as to 35%.
Boyan Holdings is wholly owned by Vistra Trust (Singapore) Pte. Limited (“Vistra
Trust"), the trustee of the Boyan Family Trust with Mr. Wang as the settlor and
protector and WWANG as the beneficiary. WWANG is wholly owned by Mr.
Wang. Accordingly, Mr. Wang is deemed to be interested in the Shares held by
WANGBOYAN under the SFO.

(5) Pursuant to a deed of voting proxy entered into between SLING and WANGBOYAN
on 2 February 2024, WANGBOYAN, as the true and lawful attorney of SLING, has
the right to vote over all the Shares held by SLING from the date of execution of
the deed of voting proxy.

(6)  Mr. Wang controls over one-third of the voting power at general meetings of the
Company. As such, he is taken to have an interest in the treasury Shares of the
Company under the SFO.

(7)  SLING is owned by SHENLING HOLDING INC (“SHENLING") as to 50% and SL
Family Limited (“SL") as to 50%. SHENLING is wholly owned by Ms. Shen. SL is
wholly owned by Vistra Trust, the trustee of the Shen Ling Family Trust with Ms.
Shen as the settlor and protector and SHENLING as the beneficiary. Accordingly,
Ms. Shen is deemed to be interested in the Shares held by SLING under the SFO.

Save as disclosed above and to the best knowledge of the Directors, as
at 30 June 2026, none of the Directors or chief executive of the Company
had any interests and/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 (a) 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 he/she was taken or
deemed to have under such provisions of the SFO), or (b) required, pursuant
to section 352 of the SFO, to be recorded in the register referred to therein,
or (c) required to be notified to the Company and the Stock Exchange
pursuant to the Model Code.

FE%®E BUTONG GROUP

(4  WANGBOYANHiBoyan Ho\dings}%ﬁes%ﬁéé i
WWANG BIIHE A 35%# 25 ° Boyan Holdings i Boyan
Family TrustB9= % AVistra Trust (Singapore) Pte.
Limited ([ Vistra Trust|) & A @ ST EAE AR
ARIREAN » WVANGEZZEA WWANGEE/ESE
E2EES - At - BIB(EHF KRG -
?EEWE?,%E@WANGBOYANﬁﬁ%ﬁﬂ%ﬁﬂpﬁﬁﬁ%

(5) IRIESLINGEEWANGBOYANR 202452 A2 HET S HY)
BREZRTE - WANGBOYAN((’EESL\NGE’JEA
EZEN) BERBERTESR L2 BREBRERSLING
BRI EE Bﬁxﬁsﬁﬂ&m o

6 EREFHARBDBRRAE =52 — A LHIRE
B o EItt - REBCGES RBEED) - 1)32?&&%5(‘
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(7)  SLINGH SHENLING HOLDING INC ([ SHENLING |) %
SL Family Limited (I'SL1) %3 BlI#E 7 50% K2 50%H) 4
% o SHENLINGE L Z £ 2 & %A ° SLHShen Ling
Family TrustB)S25E AVistra Trust2 B A © EL
T AR ARIREA - SHENLINGIEAZ A °
Eit - REBECESRABGKRD) - MEZTHBERR
SLINGFR#F B M B0 P B fe s o

MR EXFIIEESI REZFRM - 120265
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OTHER INFORMATION

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND FTERRRADTRG R EEBER
SHORT POSITIONS IN SHARES AND UNDERLYING M EZERAE
SHARES OF THE COMPANY

As at 30 June 2026, to the best knowledge of the Directors, the following 2026%F6 4308  MEEFTFA - THEE

corporations/persons (other than the Directors or chief executive of the AT (RABIESFHZETRABRIN REARA
Company) had interests or short positions in the Shares or underlying Shares AIRMSEERD P HEERE(ESFRIEK
of the Company which would fall to be disclosed to the Company pursuant By EXVESEE 2 R 539 EP A M AR B4 55 /Y 42
to Divisions 2 and 3 of Part XV of the SFO, or which would be recorded in the wmIRE - IRIEBE(ES LB KRG F 33616878
register required to be kept by the Company under section 336 of the SFO. BARRBTFENELMAOESESAE -

Approximate
percentage of

Number of Shares  interest in the

Shareholder Nature of interest interested in™ Company®@
HEERZ REQTANER
[ES s RHHED BOBED L
(%)
(%)
WANGBOYAN Beneficial interest 36,895,397 (L) 40.66
WANGBOYAN EmfEn
Interest of a party to an agreement
regarding interest in the Company® 5,400,000 (L) 5.95
—IEE N AR A RN
Y
Other® 1,391,600 (L) 1.53
/E;ﬁﬁw
Boyan Holdings Interest in controlled corporation® 42,295,397 (L) 46.61
Boyan Holdings REZE LB ERC
Other® 1,391,600 (L) 1.53
Hhw
WWANG Interest in controlled corporation® 42,295,397 (L) 46.61
WWANG MR EENERS
Other® 1,391,600 (L) 1.53
ﬁﬁﬂ(‘”
Vistra Trust Interest in controlled corporation® 42,295,397 (L) 46.61
Vistra Trust R LB R
Tiantu VC USD Fund | L.P. (“Tiantu USD") Beneficial interest 7,191,300 (L) 7.92
Tiantu VC USD Fund | L.P. ([ Tiantu USD]) EamfEn
Tiantu GP Limited Company (“Tiantu GP”") Interest in controlled corporation® 7,191,300 (L) 7.92
Tiantu GP Limited Company ([ Tiantu GPJ) REZE LB ERC
Tiantu Investments International Limited Interest in controlled corporation®
(‘Tiantu Investments”) 7,191,300 (L) 7.92
Tiantu Investments International Limited R LB RO

([Tiantu Investments ] )
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Approximate
percentage of
Number of Shares interest in the
Shareholder Nature of interest interested in™ Company®@
BEESZE REQANER
BRE EmitE RGoEA® BABD
(%)
(%)
Tian Tu Capital Co., Ltd. ("Tiantu Capital”) Interest in controlled corporation® 7,191,300 (L) 7.92
ARINTREREEBRMHBAERLDA ([RERE]) RIEEENERC
SLING Beneficial interest 5,400,000 (L) 5.95
SLING Eamfgam
SHENLING Interest in controlled corporation?” 5,400,000 (L) 5.95
SHENLING REPEEERY
SL Interest in controlled corporation?” 5,400,000 (L) 5.95
SL MR EE R
Notes: Bfet -

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

The calculation is based on a total of 90,751,378 Shares (including treasury Shares)
in issue as at 30 June 2026.

Pursuant to a deed of voting proxy entered into between SLING and WANGBOYAN
on 2 February 2024, WANGBOYAN, as the true and lawful attorney of SLING, has
the right to vote over all the Shares held by SLING from the date of execution of
the deed of voting proxy.

Each of WANGBOYAN, Boyan Holdings and WWANG controls over one-third of the
voting power at general meetings of the Company. As such, each of WANGBOYAN,
Boyan Holdings and WWANG is taken to have an interest in the treasury Shares of
the Company under the SFO.

WANGBOYAN is owned by Boyan Holdings as to 65% and WWANG as to 35%.
Boyan Holdings is wholly owned by Vistra Trust, the trustee of the Boyan Family
Trust with Mr. Wang as the settlor and protector and WWANG as the beneficiary.
WWANG is wholly owned by Mr. Wang. Accordingly, each of Boyan Holdings,
WWANG, Mr. Wang, and Vistra Trust is deemed to be interested in the Shares held
by WANGBOYAN under the SFO.

The general partner of Tiantu USD is Tiantu GP. Tiantu GP is wholly owned
by Tiantu Investments. Tiantu Investments is wholly owned by Tiantu Capital.
Accordingly, each of Tiantu GP, Tiantu Investments, and Tiantu Capital is deemed
to be interested in the Shares held by Tiantu USD under the SFO.

SLING is owned by SHENLING as to 50% and SL as to 50%. SHENLING is wholly
owned by Ms. Shen. SL is wholly owned by Vistra Trust, the trustee of the Shen
Ling Family Trust with Ms. Shen as the settlor and protector and SHENLING as
the beneficiary. Accordingly, each of SHENLING, SL, Ms. Shen, and Vistra Trust is
deemed to be interested in the Shares held by SLING under the SFO.

FE%®E BUTONG GROUP

FEILIEZATRRO 2 7R -

HETIRE 202656 A30H A $£90,751,378 /% B 3
TR (BRIEEFRD)

RIESLINGEZRWANGBOYANA 202452 A2 B35 K
BEEEE - WANGBOYAN (fEASLINGHIE BT A
EXEAN) BREZTER L HREERSLING
IS a2 BRMETRE -

WANGBOYAN * Boyan Holdings & WWANG % &%
BARABIRRAG =D 2 — U EMIRERE -
it - RIBCEF REBEERD) - WANGBOYAN -
Boyan Holdings R WWANGE B #1% BN AR FH)
EETERR D PR M o

WANGBOYANF Boyan Holdings % 65%# x5 M
WWANG BII¥E & 35%# 3% ° Boyan Holdings i Boyan
Family TrustB)S2sE AVistra Trust2 & A © 7T
EERBBLARREAN - URWWANGIEAZ
A e WNVANGHESRE 2 BB - Bt » RIBE(GE
AR EAEEBI) - Boyan Holdings + WWANG * SE5E
A R Vistra Trust % B # AR R WANGBOYANTE A #Y
f&1n A s o

Tiantu USDRJEBA #Z A BTiantu GP ° Tiantu
GPHTiantu Investments®& A ° Tiantu
InvestmentsAIA KB E2EHWA - At -
BIEC(EHRBAEKP) - Tiantu GP * Tiantu
Investments R X[E#Z & & B #7 AR Tiantu USD
HENRMHP#EE R -

SLING I SHENLING & SL% 51 #E B 50% & 50% K 1
%5 © SHENLINGE L2 =2 & A ° SLEShen Ling
Family Trustf)5EAVistra Trust2 B A + L&
T AR ARIREA * SHENLINGIEBZZEA °
It - IRIBRCE S REAE GH) - SHENLING ~ SL -~ %t
2+ R Vistra Trust® B AR BRSLINGE B R IR (%
AR -



Save as disclosed above and to the best knowledge of the Directors, as at
30 June 2026, no person (other than the Directors or chief executive of the
Company) had any interest or short positions in the Shares or underlying
Shares of the Company which would fall to be disclosed to the Company
pursuant to Divisions 2 and 3 of Part XV of the SFO, or which would be
recorded in the register required to be kept by the Company under section
336 of the SFO.

SHARE SCHEMES ADOPTED BY THE COMPANY
Pre-IPO Share Incentive Plan

The Pre-IPO Share Incentive Plan was approved and adopted by the
Shareholders on 26 September 2024. A summary of the principal terms of the

Pre-IPO Share Incentive Plan is set out below.

(@) Purposes

The purposes of the Pre-IPO Share Incentive Plan are to (i) improve
the corporate governance structure of the Company and establish
a mechanism for sharing returns and risks among the Company,
Shareholders and employees, and (i) attract, motivate and stabilize the
employees of the Group, fully mobilize their enthusiasm and support
the realization of the Company's strategies and long-term sustainable

development.

(b) Eligible Optionees

Eligible optionees (each an “Optionee”) of the Pre-IPO Share Incentive

Plan include:

(i) senior and middle management and core employees who have

worked full-time in the Group for more than 12 months;

(i) employees to whom the Company has made oral or written

undertaking regarding the grant of Share Options; and

(iii) other personnel recognized by the Board.
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(c)

Plan Limit

The maximum number of Shares underlying the Share Options is
5,824,920, equivalent to approximately 6.56% of the Shares of the
Company in issue (excluding treasury Shares) as at the date of this

report. The Pre-IPO Share Incentive Plan has no service provider sublimit.

Term

The Pre-IPO Share Incentive Plan took effect upon adoption by the
Company and should be valid for a maximum term of ten years.
Accordingly, the remaining life of the Pre-IPO Share Incentive Plan is

approximately 8 years.

Administration

The Pre-IPO Share Incentive Plan shall be managed by the Board. The
Board shall be entitled to:

(i) determine the list of Optionees;

(i) determine the number of Share Options to be granted to the

Optionees;

(iii) determine the exercise price of the Share Options;

(iv) amend, suspend or terminate the Pre-IPO Share Incentive Plan;

(v) formulate, amend and cancel the terms of the Pre-IPO Share

Incentive Plan; and

(vi) determine other matters relating to the implementation of the

Pre-IPO Share Incentive Plan.

Grant of Share Options

The Board shall be entitled to determine whether to grant Share
Options to an Optionee and the number of Share Options to be granted
pursuant to the Pre-IPO Share Incentive Plan, taking into account the
Optionee’s position, seniority, length of service, work performance, etc.
There is no maximum limit on the entitlement of each Optionee under
the Pre-IPO Share Incentive Plan. No consideration is payable upon the

acceptance of Share Options under the Pre-IPO Share Incentive Plan.
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When granting Share Options to an Optionee, the Company shall enter
into an option agreement (the “Option Agreement”) with the Optionee.
The Option Agreement shall comply with the terms of the Pre-IPO Share

Incentive Plan.

If the Company increases or reduces share capital, the number of
Share Options granted to the Optionee shall remain unchanged, but
the percentage of shareholding of the Optionee in the Company after

exercise of Share Options will be adjusted accordingly.

Vesting of Share Options

Vesting schedule. Unless otherwise stipulated in the Pre-IPO Share
Incentive Plan and the Option Agreement, Share Options granted
to an Optionee shall vest in four installments within 48 months
(each a "Vesting Period”) from the vesting commencement date
(the "Vesting Commencement Date”) stipulated in the Option
Agreement. Specifically, 25% of the Share Options granted shall vest
when the Optionee works in the Group for 12 months from the Vesting
Commencement Date, 25% of the Share Options granted shall vest
when the Optionee works in the Group for 24 months from the Vesting
Commencement Date, 25% of the Share Options granted shall vest
when the Optionee works in the Group for 36 months from the Vesting
Commencement Date, and 25% of the Share Options granted shall vest
when the Optionee works in the Group for 48 months from the Vesting

Commencement Date.

Performance goals. The vesting conditions of Share Options granted
under the Pre-IPO Share Incentive Plan include company performance

goals and individual performance goals.

(i) Company performance goals: during each Vesting Period, the
corresponding percentage of Share Options granted to an Optionee
can only vest if the completion rate of the performance goals of the
Company for the year is no less than 80% and the operating income
of the Company increases compared to that of the previous year; if
the completion rate of the performance goals of the Company for
the year is less than 80% or the operating income of the Company
decreases compared to that of the previous year, unless otherwise
resolved by the Board, the corresponding percentage of Share
Options will be automatically cancelled, and the Optionee will no

longer have any right to such cancelled Share Options; and
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(i) Individual performance goals: the Company will conduct
performance appraisals of the Optionee during each Vesting Period.
The appraisal results are divided into three levels: 80 points or
above, 70 - 79 points, and 69 points or below, corresponding to
a standard coefficient of 1.0, 0.8, and 0, respectively. The number
of Share Options that can vest in each Vesting Period equals the
number of Share Options that may vest in that Vesting Period
multiplies the standard coefficient corresponding to the appraisal
results. Share Options not vested because the appraisal results are
below 80 points will be automatically cancelled, and the Optionee

will no longer have any right to such cancelled Share Options.

If a Vesting Period spans two calendar years, unless otherwise resolved
by the administrator of the Pre-IPO Share Incentive Plan appointed by
the Board, if the Vesting Commencement Date falls on or before 30 June
the company performance goals and individual performance goals of
the current year shall apply, and if the Vesting Commencement Date
falls on or after 1 July the company performance goals and individual

performance goals of the following year shall apply.

Suspension of vesting. Unless otherwise stipulated in the Option
Agreement or resolved by the Board, if the number of absence days of
the Optionee due to sick leave, personal leave or other reasons reaches
30 in any calendar year, the corresponding percentage of Share Options
that may otherwise vest during the Vesting Period will cease to vest for
a period equal to the number of absence days in the calendar year, and

the vesting of the Share Options will be deferred accordingly.

Exercise of Share Options

Exercise conditions. Share Options granted to an Optionee which are
vested pursuant to the Pre-IPO Share Incentive Plan may be exercised
in compliance with relevant laws and regulations. The Optionee cannot

exercise any Share Options before the Listing.

Exercise price. Unless otherwise resolved by the Board, the exercise
price of the Share Options shall be 35% of the price per Share based on
the valuation of the Company in the latest round of equity financing
before the grant of the Share Options. The Board shall determine the

payment method of exercise price.
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Exercise procedures and deadline. Upon satisfaction of the exercise
conditions, the Optionee shall exercise Share Options in accordance with
the procedures and deadline determined by the Board. The Optionee
shall cooperate in executing all relevant documents as required by the
Board. If the Optionee cannot exercise Share Options due to his/her
failure to execute relevant documents as required by the Board, the
Optionee shall bear full responsibility. The Optionee shall also indemnify
the Company if the Company suffers any loss because of such failure.
The Optionee shall exercise Share Options within ten years from the
date of grant of the Share Options and pay the exercise price. Any Share

Options not exercised before expiration will be automatically cancelled.

Rights of Optionee. Before exercise of Share Options, the Optionee
shall not enjoy any voting rights, dividend rights or any other rights of
the Shares underlying the Share Options. After exercise of Share Options,
the Optionee shall hold the Shares directly or through trust as resolved
by the Board.

Legal restrictions. If, in the opinion of the Company’s legal counsel,
exercising Share Options would result in a violation of any applicable
laws, including but not limited to any applicable securities laws, the
Optionee shall not exercise any Share Options, and the Company shall

have no obligation to transfer any Shares to the Optionee.

Cancellation of Share Options

Cancellation of Share Options due to misconduct. After the Listing, if
the Optionee commits any misconduct, unless otherwise resolved by
the Board, from the date such misconduct occurs, (i) Share Options that
have not been exercised by the Optionee (whether vested or not) will
be automatically cancelled, and the Optionee will no longer have any
right to such cancelled Share Options, and (ii) Share Options that have
been exercised by the Optionee can be disposed of by the Optionee
in accordance with the rules of the exchange where the Shares of the
Company are listed. The Optionee shall also indemnify the Group for all

losses incurred due to his or her misconduct.
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Misconduct refers to any of the following acts committed by the

Optionee intentionally or due to gross negligence:

0]

(if)

(iii)

violating any law, regulation, policy or employee handbook of the

Group;

establishing employment relationships with other employers
simultaneously which seriously affects completion of tasks of the
Group or refusing to rectify the issue despite requests from the

Group;

causing the Group to execute or modify employment agreement
with the Optionee against its true will by fraud, coercion or taking
advantage of the Company, rendering the employment agreement

invalid;

violating professional ethics or committing serious dereliction or
malfeasance of duty or fraud that causes significant monetary losses
of RMB5,000 or more to the Group, or the foregoing acts indirectly
or the Optionee makes negative remarks about the Group directly

that causes negative impact on the reputation of the Group;

disclosing the Group's confidential information such as trade secrets
or violating the Group's confidentiality policies or confidentiality

agreements executed with the Group;

violating non-compete agreements or non-solicitation obligations;

termination of employment by the Group due to sub-par

performance appraisals or inability to perform job duties;

(viii) been absent for more than 12 consecutive months due to sick

(ix)

leaves or personal leaves that comply with the Company’s labor
and personnel related policies and approved by the relevant

department or other reasons;

violating the Pre-IPO Share Incentive Plan or relevant agreements

executed in accordance with the Pre-IPO Share Incentive Plan;
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(x) being held criminally liable for committing a crime according to the

law; and

(xi) other acts that cause significant loss or material adverse effects to

the Group.

Cancellation of Share Options due to termination of employment
other than for misconduct. After the Listing, if the Optionee's
employment is terminated other than for misconduct, from the date the
Optionee resigns/ceases to provide services or terminates or rescinds
the employment agreement, (i) Share Options that have not been
vested will be automatically cancelled, and the Optionee will no longer
have any right to such cancelled Share Options, (i) Share Options that
have been vested but not exercised will be automatically cancelled,
and the Optionee will no longer have any right to such cancelled Share
Options, unless the Optionee exercises such Share Options and pays the
exercise price within 15 business days, and (iii) Share Options that have
been exercised by the Optionee can be disposed of by the Optionee
in accordance with the rules of the exchange where the Shares of the

Company are listed.

Termination of employment other than for misconduct refers to any
circumstance where the Optionee resigns or ceases to provide services
or terminates or rescinds employment, service or cooperation agreement
with the Group for any reason other than for misconduct specified

above, including but not limited to the following circumstances:

(i) the Optionee voluntarily resigns (including circumstances where
the Optionee unilaterally notifies the Group to terminate the
employment agreement before expiration, or the Optionee decides
not to renew the employment agreement upon expiration even
though the Group keeps or improves the terms of employment,
or the Optionee terminates the employment agreement with a
subsidiary of the Company due to its lawful dissolution and does
not execute a new employment agreement with the Company or

another entity designated by the Company);
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(i) the Optionee leaves due to reasons attributable to the Group
(including but not limited to circumstances where the Group
proposes to terminate the employment agreement before
expiration, or the Group and the Optionee mutually agree to
terminate the employment agreement before expiration, or the
Group decides not to renew the employment agreement upon

expiration, or the Group terminates or rescinds the employment

agreement due to economic redundancy);

(iii) the Optionee is unable to perform the employment agreement due

to termination or rescission of the employment agreement;

(iv) the Optionee terminates the employment agreement with the
Group as he/she reaches the statutory retirement age or begins to

receive basic pension benefits according to law;

(v) the Optionee is unable to perform his or her original job or
any other job assigned by the Group due to sickness or non

work-related injury, resulting in the termination of the employment

agreement by the Group;

(vi) the Optionee loses the ability to work and is unable to continue

working in the Group, resulting in the termination of the

employment agreement by the Group; and

(vii) the Optionee is declared dead or missing in law or is deceased.

Cancellation of Share Options before the Listing. Before the Listing,
if the Optionee’s Share Options are cancelled for any reason (including
but not limited to misconduct and termination of employment other
than for misconduct specified above), unless otherwise stipulated in the
Pre-IPO Share Incentive Plan or the Option Agreement, all Share Options
granted to the Optionee (whether vested or not) will be automatically
cancelled from the date of such misconduct or circumstance, and the

Optionee will no longer have any right to such cancelled Share Options.

FE%®E BUTONG GROUP

(i BREAZARRNEERARER (2
FEAB BRI 7 52 1B 45 1A 1 18 175 2 21 2R
AR b a8 > Sl 5% (B B g AR M AR IR
AR B[R B0 17 16 o 2 A AT 4% L 169
& AAKBENEBGHZIPRRE
THEZRWS  IAEERLEIER
BRRIESBHEER TR

(i) BEARHE AR A PR R 1 R B
0 5 AT R P %

(iv) BEEEAR AREZDEERIKNFERNL
PG FOR BENE AR K S B 48 1E B
SENER IR

v) BEREAEARBRIELES SR
ERATERAEEIRIRNERE A
T BRAKER LR

) BREARAXRETEN A
FEARBIE SRARERILE
Wiz R

(vii) BIEARAEER EWE ML T
KM BT -

RETATEHEBRE - N LEMA - HEK
BARAZBRERTANRE (BFEETR
RAETAREMERTETREILER
FAR) Wi - BRIFE R ARBER DA
BFt 8 BRERERERTH  BRME
ETBEEREARAZERE (THREBHE
B BEARTETRAKNEAMBREERAY
EEEEH MBEREARABTBES
SO BRI TR -



Cancellation of Share Options in other circumstances. Share Options

may also be cancelled and/or reclaimed in the following circumstances:

(i) if the performance appraisal results of the Optionee are 69 points
or below for two consecutive years, the Company or the entity
designated by the Board shall be entitled (but not obligated) to

reclaim the Share Options granted to the Optionee;

(i) before the Listing, if the Optionee’s properties are divided due
to divorce, all Share Options granted to the Optionee will be
automatically cancelled, and the Optionee will no longer have any

right to such cancelled Share Options;

(iii) before the Listing, if the Company needs to reclaim Share Options
granted to the Optionee due to financing needs or other reasons,
the Company or the entity designated by the Board shall be entitled
(but not obligated) to reclaim all or part of the Share Options
granted to the Optionee at a mutually agreed price, and the Share
Options not reclaimed will continue to vest in accordance with the

terms of the Share Incentive Plan and the Option Agreement; and

(iv) the Board has full discretion in all other unspecified circumstances.

The Optionee unconditionally and irrevocably agrees to the terms of
the Pre-IPO Share Incentive Plan and the Option Agreement regarding
the cancellation and reclamation of Share Options, and acknowledges
that the consideration specified therein for the reclamation of Share
Options is the full consideration, and the Company is not required to
pay any additional amounts (including any dividends). From the date
the Company issues a reclamation notice to the Optionee in accordance
with the Pre-IPO Share Incentive Plan, the Optionee will no longer have

any right to the Share Options proposed to be reclaimed.

If the Company chooses to reclaim Share Options, it shall pay the
reclamation price to the Optionee within 180 days from the date of
issuing the reclamation notice. If the Optionee commits any misconduct
specified above during such period, the Share Options shall be cancelled
according to the provisions regarding cancellation of Share Options due

to misconduct set out above.
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HipER
(j) Restriction on Disposal of Share Options

Before the Listing, unless otherwise stipulated in the Pre-IPO Share
Incentive Plan or resolved by the Company or the Board, the Optionee
(whether or not he/she leaves the Group) shall not pledge, transfer,

place any encumbrance, or otherwise dispose of any Share Option.

After the Listing, the transfer of exercised Share Options shall also
comply with the rules of the exchange where the Shares of the
Company are listed. In case of any conflict between the terms of the
Pre-IPO Share Incentive Plan and the rules of the exchange where the

Shares of the Company are listed, the latter shall prevail.

Tax

The Optionee shall fund the exercise price himself/herself, and the
Company will not provide any financial support. The Optionee must
pay income tax or other applicable taxes on any gains derived from
participation in the Pre-IPO Share Incentive Plan in accordance with
all applicable tax laws. To the extent permitted by law, the Company
reserves the right to withhold taxes payable by the Optionee from any

payment or transfer.

Adjustment

The Board shall resolve whether to adjust the Pre-IPO Share Incentive

Plan in the following circumstances:

(i) merger or split-up of the Company; and

(i) other circumstances where the Board considers it necessary to

adjust the Pre-IPO Share Incentive Plan.

(m) Amendment, Suspension and Termination

The Board may resolve to amend, suspend or terminate the Pre-IPO
Share Incentive Plan at any time. The Board reserves the final right to
interpret the terms of the Pre-IPO Share Incentive Plan and related

agreements, notices, undertakings, and other legal documents.
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(n) Outstanding Share Options (n) BRATHERYEEIRRE
During the Reporting Period, the movements in the Share Options REIEBRN - BRAFEEAIRD @
granted under the Pre-IPO Share Incentive Plan were as follows. AT HEREZFHIT -
Qutstanding Granted Exercised Lapsed Cancelled  Outstanding Vested
asat  duringthe  duringthe  duringthe  during the asat asat
TJanuary ~ Reporting  Reporting  Reporting Reporting 30 June Exercise Vesting 30 June
Category of grantee ERARH Date of grant 2006 Period Period Period Period 2026 price period 06
H06F e Ha06E
BB BEBR BEER BEER REER oANA 6F308
RHAE LEST b fik b3 i HAGR fikE #E8 ]
(s5)
(#7)
Director g2
Mr. Wang Tt 26 September 2024 14928] - - - - 124928) 13 Note? 31230
459268 fid

OtheremployeesofourGroup ~~ A5BEMES

14 employees n aggregate AL1UAEE 9 January 20217 208940 - AL - - Nl Nore2 24708
A01F1R9RY £ i)

21 employees in agqregate AEN%EE 26 September 204 133,566 - 106603 - - 142893 13 Note? M8
AMEIRRA i

1 employee 142 4June 2005 50832 - - - - 50832 13 Note? 12708
A5E6A4H Hit2

Total aif 5824920 - 3488000 - - 5416100 3349352
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Notes:

(1) BeBeBus Technology adopted an onshore employee incentive plan and
granted an aggregate of 2,989,240 share options thereunder to certain
employees of the Group in January 2021. Upon the completion of the
reorganization for the purpose of the listing on the Stock Exchange, the
Company resolved in September 2024 to terminate the onshore employee
incentive plan and swap the share options granted thereunder for the Share
Options governed by the Pre-IPO Share Incentive Plan on a one-to-one basis
(the "Swapped Share Options’). Consequently, all share options granted
under the onshore employee incentive plan ceased to be effective. The
Swapped Share Options were vested upon swap with no exercise price. The
other terms of the Swapped Share Options are the same as Share Options
granted on 26 September 2024 under the Pre-IPO Share Incentive Plan.

(2)  25% of the Share Options granted shall vest when the Optionee works in the
Group for 12 months from the Vesting Commencement Date, 25% of the
Share Options granted shall vest when the Optionee works in the Group for
24 months from the Vesting Commencement Date, 25% of the Share Options
granted shall vest when the Optionee works in the Group for 36 months
from the Vesting Commencement Date, and 25% of the Share Options
granted shall vest when the Optionee works in the Group for 48 months

from the Vesting Commencement Date.

(3) The weighted average closing price of the Shares immediately before the
dates on which the Share Options were exercised during the Reporting

Period was HK$39.47.

(o) General

The terms of the Pre-IPO Share Incentive Plan do not comply with
the provisions of Chapter 17 of the Listing Rules, and no further Share
Options can be granted under the Pre-IPO Share Incentive Plan after the

Listing. Accordingly, the disclosure requirement under Rule 17.07(3) of

the Listing Rules is not applicable.

Before the Listing, 4,575,638 Shares underlying the Share Options
granted to our employees have been allotted and issued to WEILING.
WEILING is wholly owned by BUTONG ESOP. BUTONG ESOP is wholly
owned by Futu, the trustee of the BUTONG ESOP Trust set up to facilitate
the administration of the Share Options granted to our employees.
Pursuant to the trust deed constituting the BUTONG ESOP Trust entered
into between the Company and Futu, Futu shall abstain and shall cause
BUTONG ESOP to abstain from exercising the voting rights attached to
the Shares held by WEILING. In addition, 1,249,282 Shares underlying the
Share Options granted to Mr. Wang will be allotted and issued when the

Share Options are vested and exercised by Mr. Wang.
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Share Award Scheme

The Share Award Scheme was adopted by the Board on 12 January 2026 (the
“"Adoption Date”"). The Share Award Scheme was contemplated and adopted
to be funded solely by existing Shares. It constitutes a share scheme under
Chapter 17 of the Listing Rules. A summary of the principal terms of the

Share Award Scheme is set out below.

(@) Purposes and Objectives

The purposes and objectives of the Share Award Scheme are: (i) to
recognize the contributions by certain eligible participants (“Eligible
Participants’) and to provide them with incentives in order to retain
them for the continued operation and development of the Group; and

(i) to attract suitable personnel for further development of the Group.

(b) Duration

Subject to any early termination as may be determined by the Board
pursuant to termination clauses in the scheme rules of the Share Award
Scheme (the “Scheme Rules”), the Share Award Scheme shall be valid
and effective for a term of ten years commencing on the Adoption
Date, after which no further awards will be granted. Accordingly, the
remaining life of the Share Award Scheme is approximately 9.3 years.
Upon termination of the Share Award Scheme, all the awarded Shares of
the Participants granted under the Share Award Scheme shall continue
to be held by the trustee and become vested in the Participants
according to the conditions of the award(s), subject to the receipt by the

trustee of the required documents prescribed by the trustee.

(c) Eligible Participants

Pursuant to the Share Award Scheme, the following persons are eligible
to participate in and be granted awards under the Share Award Scheme

(each a "Participant’):

(i) directors or employees of the Company or any of its subsidiaries
(including persons who are granted awards under the Share Award
Scheme as an inducement to enter into employment contracts with

these companies);
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(i) directors and employees of the holding companies, fellow

subsidiaries or associated companies of the Company; and

(iii) persons who provide services to the Group on a continuing
or recurring basis in its ordinary and usual course of business
which are in the interests of the long-term growth of the Group
("Service Providers"). For the avoidance of doubt, Service Providers
may not include placing agents or financial advisers providing
advisory services for fundraising, mergers or acquisitions, as well
as professional service providers such as auditors or valuers who
provide assurance, or are required to perform their services with

impartiality and objectivity.

(d) Administration

The Share Award Scheme shall be subject to the administration of
the Board and the trustee in accordance with the Scheme Rules and
the trust deed. Any decision of the Board made in accordance with
the Scheme Rules shall be final and binding on all parties, provided
that such decision is made in accordance with the Articles, the Listing
Rules and any applicable laws. Without prejudice to any limitations of
the Scheme Rules, the Board may delegate to another committee of
the Board or to one or more officers of the Company any or all of the
authority and responsibility of the Board under the Scheme Rules and
the trust deed (the “Scheme Administrator”).

Subject to the Scheme Rules and any applicable laws, rules and
regulations, the Scheme Administrator shall have the power to, among
others, (i) construe and interpret the Scheme Rules and the terms of the
awards granted from time to time; (i) grant awards to those Participants
whom they shall select from time to time; (iii) determine the terms and
conditions of awards granted under the Share Award Scheme; and (iv)
take such other steps or actions as they deem necessary or prudent to

give effect to the terms and intent of the Scheme Rules and/or awards.
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(e) Scheme Limit

The Board or the Scheme Administrator shall not make any further award
of awarded Shares which will result in the aggregate number of the
Shares awarded by the Board under the Share Award Scheme exceeding
10% of the Shares of the Company in issue (excluding treasury Shares)
as at the Adoption Date (i.e, 9,075,137 Shares) (the “Scheme Limit"),
equivalent to approximately 10.23% of the Shares of the Company in
issue (excluding treasury Shares) as at the date of this report. The Share

Award Scheme has no service provider sublimit.

The maximum number of Shares which may be awarded to a Participant
under the Share Award Scheme shall not exceed 1% of the Shares of the
Company in issue (excluding treasury Shares (if any)) in any 12-month
period.

Grant of Award

Subject to the provisions of the Scheme Rules, the Board or the Scheme
Administrator may, from time to time, at its sole and absolute discretion
select any Participant (other than any excluded Participant (as defined
in the Scheme Rules)) for participation in the Share Award Scheme as a
Participant, and grant an award to any Participant at such consideration
(if any) subject to such terms and conditions as the Board or the Scheme

Administrator may in its sole and absolute discretion determine.

The Board or the Scheme Administrator shall procure the Company
to issue to each Participant a grant letter specifying the date of grant,
number of awarded Shares, the amount payable by a Participant on
acceptance of an Award (if any) and the basis of determining such
purchase price, the vesting schedule and any other details, terms
and conditions that they consider necessary. If a Participant fails to
execute the grant letter within five business days after the grant date,
the relevant awarded Shares shall be considered as having never been
granted to such Participant and the awarded Shares shall remain as part

of the trust fund.

Any Award granted to any connected person(s) of the Company must

comply with the Listing Rules and any applicable laws and regulations.

(e)
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OTHER INFORMATION

(9)

Vesting of Awarded Shares

Without unforeseen circumstances, the Board or the Scheme
Administrator shall procure the Company to send to each Participant
a vesting notice at least 30 business days before the date on which
the Participant’s entitlement to the relevant award is vested in such
Participant (the “Vesting Date"). The Board or the Scheme Administrator
shall forward a copy of the vesting notice to the trustee. In the event the
Participant (or his legal personal representative or lawful successor as
the case may be) fails to execute the vesting notice at least ten business
days prior to the Vesting Date, the awarded Shares which would have
otherwise vested in such Participant shall be automatically forfeited
and remain as part of the trust fund. Subject to the receipt by the
trustee of the requisite information and documents within the period
stipulated in the Scheme Rules and the vesting notice, the trustee shall
transfer the relevant awarded Shares to the relevant Participant and/or a
vehicle controlled by him/her as instructed by the Board or the Scheme
Administrator as soon as practicable on or after the Vesting Date and in

any event not later than ten business days after the Vesting Date.

Restrictions

No award shall be made by the Board or the Scheme Administrator
pursuant to the Scheme Rules and no instructions to acquire any Shares
shall be given to the trustee under the Share Award Scheme where
dealings in the Shares are prohibited under any code or requirement of

the Listing Rules and all applicable laws from time to time.

Voting Rights and Entitlements

The trustee shall not exercise the voting rights in respect of any Shares
held by it under the trust. A Participant shall not have any interest or
rights (including the right to receive dividends) in the awarded Shares
by virtue of the grant of an award pursuant to the Share Award Scheme,
unless and until the awarded Shares are actually transferred to the
Participant and/or a vehicle controlled by him/her upon vesting of the

awards on the Vesting Date.

LY TEE&E BUTONG GROUP
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Termination

The Share Award Scheme shall terminate on the earlier of:

(i) the tenth anniversary date of the Adoption Date; and

(i) such date of early termination as determined by the Board by a

resolution of the Board,

provided that such termination shall not affect any subsisting rights of

any Participant under the Scheme Rules.

Outstanding Share Awards

As at the date of this report, the trustee has purchased a total of 361,500
existing Shares on-market for the purpose of the Share Award Scheme.
No award has been granted under the Share Award Scheme as at the
date of this report, and the disclosure requirement under Rule 17.07(3)

of the Listing Rules is not applicable.

SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD

The Group has no significant events after the Reporting Period.

CORPORATE GOVERNANCE PRACTICE

The Group is committed to maintaining high standards of corporate

governance to safeguard the interests of its Shareholders and to enhance

corporate value and accountability. The Company has adopted the code

provisions of the Corporate Governance Code.

The Company has complied with all applicable code provisions set out in

part 2 of the Corporate Governance Code during the Reporting Period.
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OTHER INFORMATION

COMPLIANCE WITH THE MODEL CODE

The Company has adopted the Model Code as its code of conduct for
securities transactions by the Directors. Having made specific enquiries to all
Directors and relevant employees who are likely to be in possession of inside
information of the Group, they have confirmed that they have complied with
the required standards as set out in the Model Code during the Reporting

Period.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

During the Reporting Period, the Company repurchased a total of 1,391,600
Shares at an aggregate consideration (before all the relevant expenses) of
HK$60,827,966 on the Stock Exchange. As at the date of this report, all such
repurchased Shares are held by the Company as treasury Shares. Particulars
of the repurchases made by the Company during the Reporting Period are as

follows:

BRI
ARAERMELETANEREF LTRSS
MTATA - EARBEERTEESAEE
MBEENAREREELETENE  BE
R 18 55 1A 4R 70 — B ST AR 7 AU A
ZRERE -

BE HEFIEE EmES

REEHA - AR R FTE 28R 1,391,600
AR - BRE(NBRABERBERIA) A
60,827,966 87T - NAREBH - IEZZHEE
RN BERRFFIEEFRS o NAFRR
EHREEOERFEOT

Number of Price paid per Share Aggregate

Shares BREHER consideration

Month of repurchase BE A5 repurchased Highest price Lowest price paid
BERDEE B=E RIEE 2 ENRE

(HKS) (HKS) (HKS)

(&) (&) (&)

February 2026 202642 A 600 94.00 93.00 56,100
March 2026 20263 A 465,300 79.50 51.50 33,785,830
June 2026 2026F6 A 925,700 30.44 27.96 26,986,036
Total et 1,391,600 60,827,966

Save for the share repurchases mentioned above, neither the Company nor
any of its subsidiaries has purchased, sold or redeemed any of the Company’s
listed securities (including sale of treasury Shares) during the Reporting

Period.

As at 30 June 2026, the Company held 1,391,600 treasury Shares. Such
treasury Shares will, to the extent permitted by applicable laws, regulations
and the Listing Rules, be used for share schemes, sold for cash or cancelled,

as appropriate.
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AUDIT COMMITTEE

The Audit Committee comprises three independent non-executive Directors,
namely Mr. Yu Chun Kau, Mr. Yan Jianjun and Ms. Chan Wing Ki. The

chairperson of the Audit Committee is Mr. Yu Chun Kau.

The Audit Committee has reviewed the Group's unaudited interim financial
information for the Reporting Period. The Audit Committee has reviewed the
accounting principles and practices adopted by the Company and discussed
matters in respect of risk management and internal control of the Company.
There is no disagreement between the Board and the Audit Committee

regarding the accounting treatment adopted by the Company.

INDEPENDENT REVIEW BY AUDITOR

The interim financial report for the six months ended 30 June 2026 is
unaudited, but has been reviewed by KPMG, in accordance with Hong
Kong Standard on Review Engagements 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity” issued by
the Hong Kong Institute of Certified Public Accountants, whose unmodified

review report is included in this report.

CHANGES IN DIRECTORS’ INFORMATION
PURSUANT TO RULE 13.51B(1) OF THE LISTING
RULES

Mr. Yan Dong resigned as a joint company secretary of the Company with
effect from July 6, 2026.

Save as disclosed above, during the Reporting Period, there was no change
in the information of the Directors that is required to be disclosed pursuant
to Rule 13.51B(1) of the Listing Rules since the publication of the Company’s

annual report for the year ended 31 December 2025.

CONTINUING DISCLOSURE OBLIGATION
PURSUANT TO THE LISTING RULES

Save as disclosed in this report, the Company does not have any other

disclosure obligations under Rules 13.20, 13.21 and 13.22 of the Listing Rules.

PUBLICATION OF INTERIM REPORT

This report for the Reporting Period will be dispatched to the Shareholders
(if requested) and is available on the websites of the Stock Exchange and the

Company.
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REVIEW REPORT
FHRHRE

To the board of directors of BUTONG GROUP
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out on pages 48 to 83
which comprise the related consolidated statement of financial position
of BUTONG GROUP (the "Company”) and its subsidiaries (together, the
“Group”) as at 30 June 2026 and the consolidated statement of profit or loss
and other comprehensive income, the consolidated statement of changes
in equity and the condensed consolidated cash flow statement for the
six-month period then ended, and explanatory notes. The Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong Limited
require the preparation of an interim financial report to be in compliance
with the relevant provisions thereof and Hong Kong Accounting Standard 34,
Interim financial reporting, as issued by the Hong Kong Institute of Certified
Public Accountants. The directors of the Company are responsible for the
preparation and presentation of this interim financial report in accordance

with Hong Kong Accounting Standard 34.

Our responsibility is to express a conclusion, based on our review, on this
interim financial report and to report our conclusion solely to you, as a
body, in accordance with our agreed terms of engagement, and for no other
purpose. We do not assume responsibility towards or accept liability to any

other person for the contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410, Review of interim financial information performed
by the independent auditor of the entity as issued by the Hong Kong
Institute of Certified Public Accountants. A review of interim financial report
consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted in accordance
with Hong Kong Standards on Auditing and consequently does not enable
us to obtain assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly, we do not express an audit

opinion.
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CONCLUSION

R

Based on our review, nothing has come to our attention that causes us to BERMOEN  BZATERREMEE <
believe that the interim financial report as at 30 June 2026 is not prepared, in F AR 720265 6 A30 B AR BRI IS SRS £ FT
all material respects, in accordance with Hong Kong Accounting Standard 34, BERFENWERBEEB G ERIFE 3457 H

Interim financial reporting.

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

26 August 2026
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME
BftEmRAMEE KSR

for the six months ended 30 June 2026 — unaudited & 220266 30 H1F N ME A — FKA&ZE =T
(Expressed in Renminbi) (LAA R #5I7R)

Six months ended 30 June

EZE6HA30HLKER
2026 2025
2026 F 20254
Note RMB’000 RMB'000
Mz ARET R ARETTT
Revenue WA 4 810,490 725,812
Cost of sales 5 & PR (404,057) (367,326)
Gross profit EF 406,433 358,486
Other income and net gain HAa g A MUk s F 58 5 47,866 26,481
Selling and distribution expenses HE R HRAX (240,928) (224,609)
Administrative and other expenses TR R H M (53,243) (48,522)
Research and development expenses s (25,470) (10,716)
Impairment loss on trade receivables B 5 EUGRIE R E R 18 (56) (201)
Profit from operations RERF 134,602 100,919
Finance costs 23D %N 6(a) (265) (13,628)
Share of loss of an associate FEfGEE = A FES IR (120) (20)
Profit before taxation R B A 25 R 6 134,217 87,271
Income tax expense IS EiA X 7 (38,038) (38,764)
Profit for the period attributable to equity ARA E) R IR R PG A R R
shareholders of the Company 96,179 48,507

FE%®E BUTONG GROUP



CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

S EEREMEERRR

B 220266 430 H1E B A — KAZZEST for the six months ended 30 June 2026 — unaudited
(UAR#ZI7R) (Expressed in Renminbi)

Six months ended 30 June

EZ6HA30HLKER
2026 2025
2026 F 2025
Note RMB’000 RMB'000
Wizt ARBT T AREBFT
Other comprehensive income for the period HREMmEERE
Item that will not be reclassified to profit or loss: @ EBH D EEEFMIER -
— Exchange differences on translation of —BMERRRMERE
financial statement of the Company EAHE N Z5 (31,023) -
Item that is or may be reclassified HigrjgtEH o B2 ERIER -
subsequently to profit or loss:
- Exchange differences on translation of — HERB AR BHRE
financial statements of subsidiaries EAEMENZ5E 9,050 6
Other comprehensive income for the period HRE M2 R (21,973) 6
Total comprehensive income for the period AATERRRESBRR
attributable to equity shareholders of 2HEBRARE
the Company 74,206 48,513
Earnings per share SREF 8
- Basic (RMB) —ER(ARET) 1.07 0.89
- Diluted (RMB) —#E (AREBT) 1.06 0.89
The notes on pages 56 to 83 form part of this interim financial report. 8556 % 83 B AP s 48 Bk A AR B B 7% S 5 B — &P
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
BB AR

at 30 June 2026 — unaudited 202696 530 H — KAC#E LT
(Expressed in Renminbi) (LAA R #ZI7R)

At 30 At 31
June 2026 | December 2025
12026 F 7220254
6 H30H 12H31H
Note RMB’000 RMB'000
Hiat AR®ET T AR#EFTT
Non-current assets IRBEE
Property, plant and equipment M - BEREE 9 238,822 178,144
Right-of-use assets EREEE 9 38,811 42,898
Intangible assets mEEE 20,416 23,545
Interest in an associate N AN o 486 628
Equity investment designated at fair value EEANUARABETSEAER
through other comprehensive income HEIT A K2 EWS
(Fvocr) (TAARBEFAEMRE
Weas ) BB & 10 49,900 -
Deferred tax assets RIEFHIEEE 26,846 25,532
375,281 270,747
Current assets RENEE
Inventories "E 11 82,059 107,297
Trade and other receivables B 5 I H Ath FEURIE 12 121,356 142,186
Financial assets measured at fair value UARBEETAER
through profit or loss (“FVPL") (A AR EBEESTABIED
WEREE - 30,155
Income tax recoverable BEdERRE 459 982
Restricted bank deposits 2R B RITIFER 13 13,563 25,523
Cash and cash equivalents RERREEFEEY 13 829,059 882,607
1,046,496 1,188,750
Current liabilities nEBAE
Bank loans RITER - 10,670
Trade and other payables B 5 KEMENIE 14 264,569 291,771
Contract liabilities SREE 27,780 20,335
Income tax payables FERTFRSHE 23,206 24,290
Lease liabilities HEEE 6,807 6,397
Provisions i 5,288 6,275
327,650 359,738
Net current assets RBEEFHE 718,846 829,012
Total assets less current liabilities BEERRBDARS 1,094,127 1,099,759

FE%®E BUTONG GROUP




CONSOLIDATED STATEMENT OF FINANCIAL POSITION
SO R R R

20266 H30H — FKALEFT at 30 June 2026 — unaudited
(U EHFIR ) (Expressed in Renminbi)

At 30 At 31
June 2026 December 2025
R2026 F #2025
6H30H 12A31H
Note RMB’000 RMB'000
MtaE AR¥T T ARBET T
Non-current liabilities FRBEME
Lease liabilities HEHE 3,409 5327
NET ASSETS EETHE 1,090,718 1,094,432
CAPITAL AND RESERVES BEXRRE 15
Share capital [N 64 64
Reserves 1 1,090,654 1,094,368
Total equity AR 1,090,718 1,094,432
The condensed consolidated financial statements were approved by the fHRAA ISR 2026 FE8 A6 A EE S @t
board of directors on 26 August 2026. SgE o
Wang Wei Shen Ling
a1 E
Director Director
BE BF
The notes on pages 56 to 83 form part of this interim financial report. F56Z% 83 B KM R AN P BRBA R 3R & ) — 2
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
BHERZER

for the six months ended 30 June 2026 — unaudited & 220266 30 H1F N ME A — FKA&ZE =T
(Expressed in Renminbi) (LAA R #5I7R)

Attributable to equity shareholders of the Company

ARAERRREL

(Accumulated

Share-based losses)/
Share Share payment Other Exchange Retained Total
capital premium reserve reserves reserve profits equity

(BithE)/
e ROEE ROXNRE Hfti EiGfE REEN REAE
Note RMB000 RMB000 RMB'000 RMB000 RMB000 RMB000 RMB000

M ARBTT  ARETR  ARETR  ARETR  ARETR ARETR ARETR

Balance at 1 January 2025 R202551 B1BIER 39 268 25949 )] (207151) 42783)
Changes in equity for the six BZ200556A30A L~ EA

months ended 30 June 2025: MERES
Profit for the period iyl - - - 48507 48507
Other comprehensive income B2 Ak - - 6 - 6
Total comprehensive income FENREE - - 6 48507 48513
Equity-settled share-based transactions ~ EREEHRHZARS - 15406 - - 15,406
Balance at 30 June 2025 #2025%6 330 2025

and 1 July 2025 TA1ANER 2682 41355 4 2835 2,13
Changes in equity for the sixmonths ~ B1Z2025512 8318 LAEAH

ended 31 December 2025: BE49.
Profit for the period alahal - - - 16691 16,691
Other comprehensive income E2ElE - - (7619) - (7819
Total comprehensive income rANRLE - - (7819) 16691 8872
Equity-settled share-based transactions IR EEHRHIALS 15() - 11461 - - 11461
Issuance of ordinary shares relating ETERERLREE

toinitial public offering (1PO') ([BRDFRE]) cEBH 686,098 - - - 686,105
Conversion of redeemable preferred TEEEEREAETER

shares into ordinary shares 366,840 - - - 366,858
Balance at 31 December 2025 2025512831 REER 1055620 52816 (7819) 45047 1094432

Byl [E%E BUTONG GROUP



CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

EHEREER

B 220266 430 H1E B A — KAZZEST for the six months ended 30 June 2026 — unaudited
(U EHSIR) (Expressed in Renminbi)

Attributable to equity shareholders of the Company

FRARBRFER

Share-based
Share  Treasury Share  payment Other ~ Exchange  Retained Total
capital shares  premium reserve reserves reserve profits equity

Bx  EERR RGER BOXHRE RbBE EXBs RERN  BR4E
Note  RBOOO  RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBOOO  AMBOOO  RMBOM
Wit ARRTn ARBTn ARBTR ARBTR ARETn ARETR ARETR ARETR

Balance at 1 January 2026 R2026F1 A1 AMER 64 - 1055620 52816 (51,300) (7815) 507 109443
Changes in equity for the six BZ22026%6 7308 AR

months ended 30 June 2026: HEREE:
Profit for the period Briad] - - - - - - 9,179 9,179
Other comprehensive income Eh2Eba - - - - - (21.973) - (21973)
Total comprehensive income PENELEE - - - - - (21973) 9,179 74206
Purchase of owin shares EEEARN I5tt) S )] - - - - - )
Erercise of options granted by the Company T ARAIRERG AR

under the share-based payments e 15(c) - - 4588 (3699 - - - 889
Equity-settled share-based transactions NEREENROTARS 15(c) - - - 7002 - - - 7002
Balance at 30 June 2026 202656530 A e 64 (85811) 1,060,208 56,119 (51,300) (29,788) 141,226 1,090,718
The notes on pages 56 to 83 form part of this interim financial report. 8556 % 83 B AP 5148 Bk 2N AR BB B 7 S 5 B9 — BT
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT
RS RERER

for the six months ended 30 June 2026 — unaudited & 220266 30 H1F N ME A — FKA&ZE =T
(Expressed in Renminbi) (LAA R #5I7R)

Six months ended 30 June

HZ6H3081E~EA
2026 2025
2026 F 20254F
RMB’000 RMB’'000

AR®T T ARETTT

Operating activities REER

Cash generated from operations KEMFRE 176,208 165,351

Income tax paid ERETEH (39,913) (48,345)
Net cash generated from operating activities (B FEAERETHE 136,295 117,006
Investing activities REEE

Payment for purchase of property, plant and BEYE WENIEE SRAEEEUR
equipment, right-of-use assets and intangible BILEENNR

assets (96,196) (28,114)
Purchase of equity investment designated BEETAARAABEFAEMEERE

at FvOCl MR & (49,900) -
Repayments of loans lent to a third-party entity ~ EEEFEZ T BEHNER 30,000 -
Capital injection to an associate m—HEEAREE - (741)
Proceeds from disposal of property, plant and HEWE - BELREERE

equipment 159 -
Payment for purchase of financial assets BEUAABEEFABEN

measured at FVPL TREENNK (140,000) (738,900)
Proceeds from disposal of financial assets HENUAREEFEFABRN

measured at FVPL SREEMSHIA 171,471 619,011
Increase in restricted time deposits PR il 7E BT SR8 00 - (5,000)
Interest income received B F B A 10,543 951
Net cash used in investing activities RETHFIARSFRE (73,923) (152,793)
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT
HHAHEREESRER
HZ 20266 A30H IF 518 H — AK48F 51 for the six months ended 30 June 2026 — unaudited

(UAR#ZI7R) (Expressed in Renminbi)

Six months ended 30 June

BZE6HA30HLAEA
2026 2025
2026 2025%F
Note RMB’'000 RMB'000
Hiat ARBT T AERBTT
Financing activities RESEE
Shares repurchased BB B B 1n (85,811) -
Consideration received in relation to equity ~ ERLABZEEMRMN IR HEE
settled share-based transactions K2 WARME 889 -
Proceeds from bank loans RITERFERIE - 24,840
Repayments of bank loans BEEEITER (10,670) -
Interest paid ERFE (39) (712)
Payment of listing expenses S EmRX - (535)
Capital element of lease rentals paid EfHENERLY (1,899) (3,277)
Interest element of lease rentals paid EfHSF 2 (226) (328)
Net cash (used in)/generated from BEEE (FTA) FiBR&THE
financing activities (97,756) 19,988
Net decrease in cash and cash equivalents RE&RELZEYRDFE (35,384) (15,799)
Cash and cash equivalents at 1 January MATENEESRREEEY 13 882,607 217,120
Effect of foreign exchanges rate changes NEERE B E (18,164) (169)
Cash and cash equivalents at 30 June MR6A30EMNESRRESEEY 13 829,059 201,152
The notes on pages 56 to 83 form part of this interim financial report. 56 E83 B HYMIFER A A HIR #5 3R & #0 — 28
AN

o

N
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AREFT TN B REME

(Expressed in Renminbi unless otherwise indicated) (B 5 B itBH5) + AN R HEZR)

GENERAL INFORMATION

BUTONG Group (the "Company”) was incorporated as an exempted
company with limited liability in the Cayman Islands under the

Companies Act (as Revised) of the Cayman Islands on 2 August 2023.

The Company is an investment holding company. The Company and
its subsidiaries (collectively, the “Group”) are principally engaged in
designing, researching and developing, manufacturing and selling of
nursery products. The Company's shares were listed on the Main Board
of The Stock Exchange of Hong Kong Limited (the “Stock Exchange”) on
23 September 2025 (the “Listing”).

BASIS OF PREPARATION

This interim financial report has been prepared in accordance with
the applicable disclosure provisions of the Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited, including
compliance with Hong Kong Accounting Standard ("HKAS") 34, Interim
financial reporting, issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA"). It was authorised for issue on 26 August 2026.

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

changes in accounting policies are set out in note 3.

The preparation of an interim financial report in conformity with HKAS 34
requires management to make judgements, estimates, and assumptions
that affect the application of policies and reported amounts of assets
and liabilities, income and expenses on a year-to-date basis. Actual

results may differ from these estimates.

FE%®E BUTONG GROUP
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

REETT PP BRE T

(B BB RSN » UNA RS ) (Expressed in Renminbi unless otherwise indicated)

BASIS OF PREPARATION (conTinuED)

This interim financial report contains condensed consolidated financial
statements and selected explanatory notes. The notes include an
explanation of events and transactions that are significant to an
understanding of the changes in financial position and performance of
the Group since the 2025 annual financial statements. The condensed
consolidated interim financial statements and the accompanying notes
do not include all of the information required for a full set of financial

statements prepared in accordance with HKFRS Accounting Standards.

The interim financial report is unaudited, but has been reviewed by
KPMG in accordance with Hong Kong Standard on Review Engagements
2410, Review of interim financial information performed by the
independent auditor of the entity, issued by the HKICPA. KPMG's
independent review report to the Board of Directors is included on

pages 46 to 47.

The financial information relating to the financial year ended 31
December 2025 that is included in the interim financial report as
comparative information does not constitute the Company’s statutory
annual consolidated financial statements for that financial year, but is
derived from those financial statements. The annual financial statements
for the year ended 31 December 2025 are available at the Company’s
registered office. The auditors have expressed an unqualified opinion on

those financial statements in their report dated 20 March 2026.

CHANGES IN ACCOUNTING POLICIES

The HKICPA has issued a number of amendments to HKFRS Accounting
Standards that are first effective for the current accounting period.
None of these developments have had a material effect on these
financial statements. The Group has not applied any new standard or

interpretation that is not yet effective for the current accounting period.

WBLEE &)

AP BREHBEREHIBRER R
RBETEZHAME - ZEM T RELIER
REE B 2025 FE MR ARI B R
REREHBEANFEMFRIHHFHA -
A OF P I 7 R S BERI P AE T2
ERREBV B REEN ST ERRHE
EPBBRRABODILER -

AP BHRERKES  BEEHERH
A SHMEBEESTMAS BN
EAENEZEENE 20T HEEE
UREETTZ PRI B ERFEHETE
Bl - ENEEHMEBARESTSNE L
EEIMEHNFI6E478 ©

NP BREMEFEABZE2025F12 A
STBIEMBRFENMBEER (EALRE
B W T ER AR AR ZMRFEREE
FEHEVMBHRE  EBEEZZTHHER
R BE2005F1N2A3BLEFENFEY
BREARAQAAMPEESH - ZH
BENEBH A202693 820 HHIFRE 5
ZEUNBREREREREER -

B EERE

BAEEMASERMZERAG M
BRERNBEMBRES LG ELE
Rl REEPUZFENBRRABERY
2 AEFEUEEREANRASFHIME S
REREFTERRRE -

ZZEZREFEH INTERIM REPORT 2026 ¥4




NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
RESEFT P B R EMETE
(Expressed in Renminbi unless otherwise indicated) (B 5 B itBH5) + AN R HEZR)

4 WARDHE
(a) WA

AEBNETEXHRR  HE HER
HERREM -

4 REVENUE AND SEGMENT REPORTING
(a) Revenue

The principal activities of the Group are designing, researching and

developing, and manufacturing and selling of nursery products.

AEENETEEERRER/AEENER
WITE  HENASEEENKLEXE
EHBRERD B R R HAPRE -
At - REBE —ER 2RELL20EE - &
WEEFRAI 2| EBER -

The Group's chief operating decision maker is the chief executive officer
of the Group, who reviews the Group's results of operations as a whole
for the purpose of making decisions about resource allocation and
performance assessment. Accordingly, the Group has one reportable

operating segment with no reportable segment information presented.

(i) WAED

REErZERERYREREFAHI
ABE DI

(i) Disaggregation of revenue

Disaggregation of revenue from contracts with customers by major

product type is as follows:

Six months ended 30 June

BZE6HA30HLAEA
2026 2025
2026 F 20254
RMB’'000 RMB'000
AR®T T ARBEFT
Revenue from contracts with customers EAMBHREERNF1SFEER
within the scope of HKFRS 15 ZREEEZEFSHHWE
Disaggregated by major product type REEEMBAE S
Travel Gear HiTE S
- Strollers and accessories — SR HEE R 148,765 112,661
~ Car seats — RERRRER 92,431 98,993
- Baby carriers —BREE 29,956 46,113
Subtotal NEE 271,152 257,767
Sleep Gear RS = 81,718 98,878
Feeding Gear BEIGR 111,412 62,274
Baby Care Products BREEE R 346,208 306,893
Total HE 810,490 725,812
Disaggregated by timing of revenue recognition  ZUR AR &5
~ Point in time — RSB 810,490 725,812

FE%®E BUTONG GROUP



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

(= Bit8as) -

4 REVENUE AND SEGMENT REPORTING (conTinueD)

(a) Revenue (continued)

(i)

Disaggregation of revenue (continued)

The Group's customer base is diversified and only includes one
customer with whom transaction has exceeded 10% of the Group's
revenue. During the six months ended 30 June 2026 and 2025,
revenue from sales of products to the customer, including sales
to entities which are known to the Group to be under common

control with the customer, are set out below.

REETT PP BRE T

HUANEESR) (Expressed in Renminbi unless otherwise indicated)

4 WARDEHEHR &)
(@) WA ()

(i)

WAED (&)

AEEBENEPEZTIL RE—
BEPOXRSBBBAREERKAN
10% ° PRELE 20264 2202596 A30H
WEREA  mMZEPHEEmAIWA
(BEMAEEENZZETP KR
fillz BEEHHE) #ANNT -

Six months ended 30 June

HZ6H30H1E~EA
2026 2025
2026 % 20254F
RMB’000 RMB’'000
AR¥T T ARBET T
Customer A BEA 91,968 111,932

Revenue expected to be recognised in the future arising
from contracts in existence at the reporting date

As at 30 June 2026, the Group has applied the practical expedient
in paragraph 121 of HKFRS 15 to its contracts for sales of products
such that information about revenue expected to be recognised
in the future is not disclosed in respect of revenue that the Group
will be entitled to when it satisfies the remaining performance
obligations under the contracts for sales of products that had an

expected duration of one year or less.

BREMS TERIARERKEH
HEFENSHWA

20266 8308  AERBBEES
TSRS ERIE 1551 21 R ETS
Bl EERNEEREESL - B
b EAEEBETEMBEEANET
BFSREAORE R (FEEER @R —
F) ARAEEEHEREFHWRAR
BABEAN KRR ERHRANER -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
RACE ST A B A R 5 B

(Expressed in Renminbi unless otherwise indicated) (B 5 B itBH5) + AN R HEZR)

4 REVENUE AND SEGMENT REPORTING (conminuED)
(b) Geographic information

The following table sets out information about the geographical location

of the Group's revenue from external customers at which the goods

were delivered.

4 WARDEHEHR &)
(b) HERE R

TEREBINEBEARERINBE P AREFHK
AFEMIEME - AEYMR IR -

Six months ended 30 June

HZ6H30H1LEAEA
2026 2025
2026 % 20254
RMB’000 RMB’'000

AR®T T ARBET T

Chinese Mainland 809,439 724,846
Overseas 1,051 966
810,490 725,812

The geographical location of specified non-current assets (primarily
property, plant and equipment, right-of-use assets and intangible assets)
is based on the physical location of the assets, in the case of property,
plant and equipment and right-of-use assets, and the location of the
operation to which they are allocated, in the case of intangible assets.
During the six months ended 30 June 2026, all of the Group's specified
non-current assets are physically located in the Chinese Mainland except
that two leased premises were located in Hong Kong, the right-of-use
of which were RMB2,422,000 as at 30 June 2026 (31 December 2025:

RMB3,262,000).

IS #=%= BUTONG GROUP

HYE - BERREUARGEAEEE
MmE - HEFRDEE (FZRWE -
BB KHEE CRAREEARERE
BE)2HBUEUNEE BRME
REHEEEMS  VRAGEEHE - R
HZE2026F6 A30R 1EAEA - BRAE
IR BEBNEESYE (A EAERN2026
FoHA30BMBEAARK2422,0007T
(202512 A318 « AR¥3,262,000
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
RACE ST A B A 3 5 B

(B BB RSN » UNA RS ) (Expressed in Renminbi unless otherwise indicated)
5 OTHER INCOME AND NET GAIN 5 HttWAR Wz FE
Six months ended 30 June
BZ6A30HLAEA
2026 2025
2026 F 20254
RMB’000 RMB'000
AR¥T T AREFTT
Interest income F B U A 10,406 951
Net realised and unrealised gain on financial AR BEFAERTENSH
assets measured at FVPL BEMDER KRS R FEE 1,316 1,357
Government grants (i) BTN G) 31,714 23,853
Net loss on disposal of property, plant and HEWE - BER&EHNEIEFE
equipment (-%) -
Net foreign exchange gain/(loss) SNE U (F518) JF 8 3,669 (169)
Others EHAfth 761 489
47,866 26,481
*  The amount is less than RMB1,000. * 2EORAREI0007T -
(i)  Government grants mainly represented various unconditional cash () BF#EITEREETHREARLAN

subsidies granted by certain local government authorities in the

People’s Republic of China (“PRC").

([FP B 1) 377 BT 2% B0 & T8 B A5k A
BB R -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
RACE ST A B A R 5 B

(Expressed in Renminbi unless otherwise indicated) (B 5 B itBH5) + AN R HEZR)

6 PROFIT BEFORE TAXATION

Profit before taxation is arrived at after charging:

(a) Finance costs

6 BRBLATRA

BB AT A 2 3

(a) BAFERLA

K -

Six months ended 30 June

BZ6H30HIEAEA
2026 2025
2026 F 20254
RMB’000 RMB'000
AR¥T AREFT
Interest on redeemable preferred shares 7] & [B118 Jc i% 7| & - 12,588
Interest on bank loans IRITEFF B 39 712
Interest on lease liabilities HEGGENE 226 328
265 13,628

(b) Other major items

(b) HttEEERE

Six months ended 30 June

BZE6H30R1LLX<MEA
2026 2025
2026 F 20254F
RMB’000 RMB'000
ARET T AERBTTT
Depreciation of property, plant and equipment ME - HEREETE 4,636 4,210
Depreciation of right-of-use assets HREEERE 4,368 3,791
Amortisation of intangible assets A R 3,130 3,132

Lease expenses not included in the measurement Kt AHEBETED

of lease liabilities — short-term leases HERY —RHHEE 713 507
Listing expenses o] 53 - 1,534

Yl T[E%E BUTONG GROUP



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

REETT PP BRE T

(B BB RSN » UNA RS ) (Expressed in Renminbi unless otherwise indicated)

7 INCOME TAX EXPENSE

(@) Taxation in the consolidated statement of profit or loss and

other comprehensive income represents:

7 FiEBiBxX

(a) EHFEERAEMEBEKGERPHIHIE
B

Six months ended 30 June

HZ6H30H1EAMEA
2026 2025
2026 % 20254F
RMB’000 RMB'000

ARBTT ARETE

Current tax: BRS¢

Provision for the period BB 39,350 39,620

Under-provision of previous year BEFERETR 2 -
39,352 39,620

Deferred tax: EERE :

Origination and reversal of temporary differences & B4 2= S8 89 2 4 K B [0 (1,314) (856)
38,038 38,764
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
RESEFT P B R EMETE
(Expressed in Renminbi unless otherwise indicated) (B 5 B itBH5) + AN R HEZR)

7 INCOME TAX EXPENSE (contivuED)

(a) Taxation in the consolidated statement of profit or loss and
other comprehensive income represents: (continued)

()

(if)

(iii)

Pursuant to the tax rules and regulations of the Cayman Islands
and the British Virgin Islands (“BVI"), the Group is not subject to any

income tax in the Cayman Islands or the BVI.

The provision for Hong Kong Profits Tax is calculated by applying
the estimated annual effective tax rate of 16.5% (2025: 16.5%) to
the six months ended 30 June 2026, except for one subsidiary of
the Group which is a qualifying corporation under the two-tiered
Profits Tax rate regime. For this subsidiary, the first HK$2 million of
assessable profits are taxed at 8.25% and the remaining assessable
profits are taxed at 16.5%. The provision for Hong Kong Profits Tax

for this subsidiary was calculated on the same basis in 2025.

Taxable income for the subsidiaries of the Company in the Chinese
Mainland is subject to PRC income tax rate of 25%, unless otherwise

specified below.

Pursuant to the relevant regulations in respect of Announcement
on Further Implementing Preferential Income Tax Policy for Small
and Micro Enterprise (Cai Shui [2023] No.12) jointly issued by the
Ministry of Finance and the State Administration of Taxation in
the PRC, qualified Small and Micro Enterprises meeting the criteria
of employee number less than 300, total assets less than RMB50
million and annual taxable income less than RMB3 million are
entitled to preferential tax treatment. More specifically, for the
portion of annual taxable income which does not exceed RMB3
million (inclusive), income tax shall be calculated at 25% of the
annual taxable income using the tax rate of 20% from 1 January
2023 to 31 December 2027. During the six months ended 30 June
2026, seven (six months ended 30 June 2025: six) subsidiaries of the
Group met the above criteria and were entitled to a preferential tax

rate.

FE%®E BUTONG GROUP
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()

(if)
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
REETHH KR EMETE
(B BB RSN » UNA RS ) (Expressed in Renminbi unless otherwise indicated)

7 INCOME TAX EXPENSE (conNTINUED) 7 FIBBHEX®
(a) Taxation in the consolidated statement of profit or loss and (@) EtEEREMEEWFZRPHHIE
other comprehensive income represents: (continued) BIE: (&

(iv) According to the relevant tax rules in the Chinese Mainland, (iv) RETBRANMWHEEHRKES @ 88K
qualified research and development expenses are allowed for bonus e S m] BIEFRIS T B BV R pNET IR
deduction for income tax purposes, and as a result, an additional Mo A - HE2026F 202596 A30
100% of the qualified research and development expenses could be AIEANEAR - &EBHERZHEIN
deemed as deductible expenses for the six months ended 30 June 100% FI RAEAT A X -

2026 and 2025.

(v) Taxation for the overseas subsidiaries, BEBEBUS GROUP USA (v) HNKTE X FIBEBEBUS GROUP USA
INC. and PT BEBEBUS INTERNATIONAL INDONESIA, are similarly INC.}%2PT BEBEBUS INTERNATIONAL
calculated using the estimated annual effective rates of taxation INDONESIARIFEIE + Ty 78 BR i A X AR
that are expected to be applicable in the relevant countries. FAEROMAFEERTEUEMUS

HErHE
8 EARNINGS PER SHARE 8 BRER
(a) Basic earnings per share (a) BREARZER|

The calculation of basic earnings per share is based on the profit BRERBFTDRBEARAFEBERRE

attributable to ordinary equity shareholders of the Company of FE(E 5= FIA R #96,179,000 7T (B 220254

RMB96,179,000 (six months ended 30 June 2025: RMB48,507,000) and 6 A30R1IENEAR « AR¥48,507,0007T)

the weighted average of 90,212,000 ordinary shares (six months ended Rt e HEATR) 2 3617 #9.90,212,000 A% & 3R AR

30 June 2025: 54,218,000 shares) in issue during the interim period. (B Z=2025F6 A30R 1E7<fE A : 54,218,000

) IR 5 o

ZZEZXRFEFEH INTERIM REPORT 2026 JeH)




NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
RACE ST A B A R 5 B

(Expressed in Renminbi unless otherwise indicated) (B 5 B itBH5) + AN R HEZR)

8 EARNINGS PER SHARE (conminueD)

(b) Diluted earnings per share

The calculation of diluted earnings per share is based on the profit

attributable to ordinary equity shareholders of the Company of
RMB96,179,000 (six months ended 30 June 2025: RMB48,507,000) and the

weighted average number of ordinary shares of 90,459,000 (six months
ended 30 June 2025: 54,218,000 shares), calculated as follows:

8 BRERN#)

(b) BR#EERF
BEREEAENIRERNAR

ERL F

FE1E % F A R 96,179,0007T (B 220254
6 A30B IEE A - AR¥E48,507,0007T) &
37 BG N 7 ¥9 890,459,000 % (B = 2025
FoA30H AR : 54,218,0000%) 5tE -

FTEMT
Six months ended 30 June
BZE6HA30HLAEA
2026 2025
2026 2025%F
‘000 ‘000
TR T
Weighted average number of ordinary shares (basic) — E A% it F 5 & (B AR) 90,212 54,218
Effect of deemed issue of shares under the Company's RIEARA B &KX AR ERIEE
Pre-IPO Share Option Scheme (note 15(c)) AR ST BRI TR &Y
& (FE15(0) 247 -
Weighted average number of ordinary shares (diluted) & i@AZ N9 E (B55) 90,459 54,218

Certain share options were not included in the calculation of diluted

earnings per share because their effect would have been anti-dilutive.

I =%= BUTONG GROUP
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
REETHH KR EMETE
(B BB RSN » UNA RS ) (Expressed in Renminbi unless otherwise indicated)

9 PROPERTY, PLANT AND EQUIPMENT AND 9 Y% BMERREURFEHE

RIGHT-OF-USE ASSETS BE
(a) Acquisition of owned property, plant and equipment () BBV BERRZRENEE
During the six months ended 30 June 2026, the Group incurred capital HZE2026F6 A30HIEANER » AEBEE
expenditure of RMB65,485,000 (six months ended 30 June 2025: BT ARE65,485,0007T (B E 20256
RMB26,629,000), primarily in respect of the construction of the new 6 A308 1ENEA « AR 26,629,0007T) ¢
factory in Ningbo. ZEBERIERE AR -
(b) Right-of-use assets (b) EAEEE
Right-of-use assets represent leased properties and land for own use. CREEEREEBRHEEMEL Tt - HE
During the six months ended 30 June 2026, the additions of right-of-use 20265F6 A30BIENEA - REGRRAEERE
assets amounted to RMB390,000 (six months ended 30 June 2025: A AR#390,0007T (B ZE 202556 A30H 1k
RMB1,541,000). NER - AR¥1,541,0007T) ©
10 EQUITY INVESTMENT DESIGNATED AT FVOCI 10EEAUAABEFTAHEMLE
HmHWRERE
At 30 June | At 31 December
2026 2025
12026 F FR20254F
6A30H 12A31H
RMB’000 RMB'000
ARET T AREET T
Unlisted equity investment ELETRERE 49,900 -
As at 30 June 2026, the above equity investment was irrevocably R2026%F6 A30R + Ll RERED WA
designated at fair value through other comprehensive income as the BEEIEE AN AABETFAEMEEK
Group considers the investment to be strategic in nature. & REAREERAZINEBERKILE -
11 INVENTORIES 1M =FE
During the six months ended 30 June 2026, RMB762,000 (six months BHZE2026F6 A30R EREA - AR
ended 30 June 2025: RMB656,000) has been recognised as a reduction 762,0007T (B2 2025F6 A308 1E/NAA -
in the amount of inventories recognised as an expense in profit or loss AR #656,00070) BEERAPARBEPIE
during the period, being the amount of a write-down of inventories to RAEFRXNFESBENHR - BI1F & MO
the estimated net realisable value. BIhFT AR FENSRE
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
RESEFT P B R EMETE
(Expressed in Renminbi unless otherwise indicated) (B 5 B itBH5) + AN R HEZR)

12 TRADE AND OTHER RECEIVABLES 12 EFRHMEWRE
At 30 June | At 31 December
2026 2025
#2026 F #2025F
6H30H 12H31H
RMB’000 RMB'000
AR¥T AREETTT
Trade-related receivables: B S EWERIE
— Trade receivables, net of loss allowance — B S EWEIAE (kR EsEEE) 42,818 54,110
— Amounts due from related parties (note 18(c))  — FEUREAES 5 7018 (FizE18(0)) 210 -
— Bills receivables — MR - 110
43,028 54,220
Prepayments and deposits: FENRERIES
- Prepayment for advertising and promotion — EEREERERNIE
expenses 12,797 35,093
— Prepayment for research and development — R BN A
expenses 30,000 -
- Prepayment for purchase of raw material and — FREERAMR R TR A EIE
merchandise 6,469 2,443
— Deposits i 7,277 6,554
56,543 44,090
Other receivables: H b Y GRIA
— Loan receivable — EER = 30,000
— VAT recoverable — AT EE(E R 13,883 5,990
~ Amounts due from related parties (note 18(c))  — FEURREAES 5 3k (FisE18(0)) - 2
- Others — HAh 7,902 7,884
21,785 43,876
Total trade and other receivables B 5 RHEAEL G IBRRE 121,356 142,186

] =%= BUTONG GROUP



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
REETHH KR EMETE
(B BB RSN » UNA RS ) (Expressed in Renminbi unless otherwise indicated)

12 TRADE AND OTHER RECEIVABLES (conmvue) 12 ESREMBWRIE @)

All of the trade and other receivables of the Group are expected to be REERFTEE 5 & E M FE BGRB8 B &
recovered or recognised as expenses within one year. R—FREI s ERARE

Loan receivable as at 31 December 2025 represented an interest-bearing 2025512 A3 AMBEREREMNE =5
loan made to a third-party supplier, which has been fully repaid during HEBRHNTEER  ZERERETH
this period. MEHEE -

Ageing analysis of trade receivables B 5 RUWRIE 2 IRk 25 4T

As at the end of the reporting period, the ageing analysis of net trade RIEHR  ERBRARRANE S E
receivables, based on the date of revenue recognition, is as follows: WERIBFREMRR DT T ¢

At 30 June | At 31 December

2026 2025
R2026 F 2025
6H30H 12H31H
RMB’000 RMB'000

AR¥®TT ARETT

Within 90 days 90K 43,028 54,110
Trade debtors and bills receivable are due within 30 to 90 days from the FERE ZEFREREHENEE R BB
date of billing. 30290 H N EIE] -
13 CASH AND CASH EQUIVALENTS BREKBEEEY
At 30 June | At 31 December
2026 2025
12026 F 20254
6A30H 12A31H
RMB’000 RMB'000

AR®TT ARETT

Cash at bank and on hand RIT M FHRRE 842,622 908,130
Less: Restricted bank deposits (i) B ZRBIRITIFERO) (13,563) (25,523)

Cash and cash equivalents in the consolidated AHFBRARLRBEERERTHR

statement of financial position and cash flow ERBECEED
statement 829,059 882,607

() REHRITHERESEABEIERTR
BERETENRREMFRRE TRT
WIREZ TR -

—g=x&+% INTERIM REPORT 2026 NG

(i) Restricted bank deposits mainly represent security deposits placed
at certain banks for securing bank facilities and the issuance of bills

payable.
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REETT PP BERE T

(Expressed in Renminbi unless otherwise indicated) (B 5 B itBH5) + AN R HEZR)

14 TRADE AND OTHER PAYABLES

14 ES R EMENRIE

At 30 June | At 31 December

2026 2025

12026 20254

6H30H 12A431H

RMB’000 RMB'000

ARBT T ARBEFTT

Trade payables E ZENFIE 141,174 129,493
Bills payables R E 34,720 50,713
Payables for property, plant and equipment WEE - BB REEEN IR 34,973 65,684
Accrued salaries and employee benefits Bt & MiEBET 22,100 23,580
Amounts due to related parties (note 18(c)) FEA BB 5 3B (MIFE18(0)) 89 -
Other payables and accrued charges HEMEMNFRIERETEA 31,513 22,301
264,569 291,771

All trade and other payables are expected to be settled within one year

or are repayable on demand. As at the end of the reporting period, the

ageing analysis of trade payables based on the invoice date, is as follows:

FEESNEMENRBEAEN —FA
BERREREER - BEREHKR - AR
BHZAMNE ZENFRENREDITHT

At 30 June | At 31 December

2026 2025

A2026 % 20254

6H30H 12A31H

RMB’000 RMB'000

AR®T T AREFT

Within 90 days 90K 140,605 129,019
91 to 180 days 91 & 180K 569 474
141,174 129,493

FE%®E BUTONG GROUP
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(= Bit8as) -

15 CAPITAL, RESERVES, AND DIVIDENDS

(a)

Dividends

The board of directors did not recommend the payment of an interim
dividend for the six months ended 30 June 2026 (six months ended 30
June 2025: Nil).

Purchase of own shares

During the interim period, the Company repurchased a total of 1,391,600
shares at an aggregate consideration (before all the relevant expenses)
of HK$60,828,000 on the Stock Exchange. As at the date of this interim
report, all such repurchased shares are held by the Company as treasury
shares. Particulars of the repurchases made by the Company during the

interim period are as follows:

REETT PP BRE T

HUANEESR) (Expressed in Renminbi unless otherwise indicated)

15 BA&R - RERRE

(a)

3=\

BEFEEEFRMNEE20260F6 A30H IE/X
&l A 8y BARS B (B = 202556 308 1~
BA : &) -

BoasRe

AR - ARRIRBEZAERES K
1,391,600 i 10 - #BR(E (FOBR P16 A8 57
X AT) 460,828,000 70 » RANFR EAFRE A
B EZSEBERMEaEARRERE
FROFE - A AR HABRETHR
BIFEENAT -

Number of
shares Highest price Lowest price Aggregate
Month/year T4,/ AH repurchased  paid per share  paid per share price paid
BEOROHE SBRESXMNE SREEXAE B AE
HKD HKD HKD'000
BT BT FHET
February 2026 202692 A 600 94.00 93.00 56
March 2026 202643 A 465,300 79.50 51.50 33,786
June 2026 20266 A 925,700 30.44 27.96 26,986
1,391,600 60,828

BRI OEFREASENARS3,382,000
ﬁ °

The total amount paid on the repurchased shares is equivalent to
RMB53,382,000.

ZZEZREFE INTERIM REPORT 2026 [l
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RESEFT P B R EMETE
(Expressed in Renminbi unless otherwise indicated) (B 5 B itBH5) + AN R HEZR)

15 ®RA& - RERKRE &)
(b) BEIBSRG (£)

15 CAPITAL, RESERVES, AND DIVIDENDS (conmivueD)

(b) Purchase of own shares (continued)

Save as above, the Company adopted a share award scheme ("2026
Share Award Scheme”) on 12 January 2026 by a resolution passed by
the Board. The 2026 Share Award Scheme shall be valid and effective for
a period of ten years from the adoption of the scheme on 12 January
2026. The 2026 Share Award Scheme is funded solely by existing shares
and will not involve the issue of any new shares. The Board may from
time to time cause sufficient funds to be paid to the trustee (being
appointed for the purpose of 2026 Share Award Scheme and being
independent of and not connected with the Company) for purchase
of shares on the Stock Exchange. Once purchased, the shares are to
be held by the trustee for the benefit of the eligible participants. Upon
vesting, the trustee shall cause the awarded shares to be transferred to
eligible participants on the vesting date, or as soon as practicable after
the vesting date. All shares shall be held by the trustee for the benefit of
the eligible participants under the relevant trust on and subject to the
terms and conditions of the 2026 Share Award Scheme and the related

trust deed.

Set out below are the details for the shares purchased by the trustee

Br £ XAt E SN - AR R EIR20265F1 A 12
BEEESBBRIFZMBRA ZEETE
(120265 B2 fn 22T &1 1) © 2026 FF AR 15 52
Bist& B2020F 1 B12B Mz BREE+
FRNEM - 2026 F BRin ZEFTEIEUIRSE
OB - TP RETERMPARD - EEF
g PREERZFEA (312026 F 1217 52 E)
FEERE  BBUNAARBEAQFA
WHEEE) XHRMES - UWERERAE
BERG - EER  BROKBEZITAREE
B2ERENNEFE  HREBEK  ITA
BREFEEERDNES B ALEEB %
EYEAITBATRRERTEERS A
& ARG GBI FEARBHRBET -
REBRSEENZEE  WX20265
& 15 52 EY A+ &) 12 48 B8 15 7T R B 0 15 3K R A&
HRR -

NTHIZFEARBSHABEN RN F

during the reporting period. 15 o
Number of

shares Highest price Lowest price Aggregate
Month/year Fi8 A repurchased paid per share paid per share price paid
BERODEME SRESXHVE BSRBEEXAMNE BXAE
HKD HKD HKD'000
BT BT TET
February 2026 20262 A 269,700 138.30 94.35 29,925
March 2026 202693 A 91,800 76.20 65.40 6,541
361,500 36,466

TR AR R BT BB R R KO E
@RS AR #532,429,0007T ©

The total amount paid on the repurchased shares in connection with the

newly adopted share award scheme is equivalent to RMB32,429,000.

Save for the share repurchases mentioned above, neither the Company B LAt AR D B EIAN - ANQ E) R AR S
nor any of its subsidiaries has purchased, sold or redeemed any of the NERFEIHEBERESE  HEIBETAR
Company's listed securities (including sale of treasury shares) during the AR LT ES (BRIEHEEFRG)

interim period.

Py T~FE%E BUTONG GROUP
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REETT PP BRE T

(B BB RSN » UNA RS ) (Expressed in Renminbi unless otherwise indicated)

15 CAPITAL, RESERVES, AND DIVIDENDS conmivueD)

(c) Equity-settled share-based transactions

On 9 January 2021, BeBeBus IOT Technology (Shanghai) Co., Ltd.
("BeBeBus Technology”) granted share options (the “2021 Options”)
as equity-based awards to qualified employees with the purpose of
motivating and rewarding certain employees. The exercise price is nil
and the options were valid and effective for 10 years from the grant
date of options. The 2021 Options shall vest upon the completion of a
qualified initial public offering ("IPO").

In anticipation of the Listing, in September 2024, the Company adopted
a Pre-IPO Share Option Scheme (the “Pre-IPO ESOP") and granted
2,989,240 share options to entirely replace the previous 2021 Options.
As compared with those for the replaced share options, other than the
change of issuer of shares from BeBeBus Technology to the Company,
there are no other changes in the terms of these new options. This
change constituted a modification of the 2021 Options without material
change to the total fair value of the options as at the modification date.

In addition, the Company granted additional 2,835,680 options under
the Pre-IPO ESOP to other qualified employees on 26 September 2024.
The additional share options issued under the Pre-IPO plan require
the employees to remain service for a 48-month period from the date
of grant, and to meet certain performance conditions, along with a
qualified IPO of the Company. The additional options granted under
the Pre-IPO ESOP have exercise price of US$1.23 per share (equivalent
to RMB8.64 per share) and are valid and effective for 10 years from the
approval date.

During the six months ended 30 June 2026, 242,197 options were
exercised (2025: Nil) at a subscription price of HKDO per ordinary
share and 106,603 options were exercised (2025: Nil) at a subscription
price of US$1.23 (equivalent to HKD9.57) per ordinary share for a total
consideration of HKD1,020,000 (equivalent to RMB889,000), which was
recorded in share premium account. Accordingly, the fair value of these
share options in an aggregate amount of RMB3,699,000 previously
recognised in the share-based payment reserve was transferred to the
share premium account upon the exercise of share options.

With regard to the 2026 Share Award Scheme, a total of 361,500 shares
were held by the trustee as at 30 June 2026. No awarded shares were
granted, vested, lapsed or cancelled under the 2026 Share Award
Scheme during the reporting period.

15 ®RA& - RERKRE &)
() UEREENROZLRS

202151 AoH - MEWEAERE (L)
BRAB([HERE]) HEEKEERD
REARE ([2021 FIEMRKE D) (E AR AEZERE)
LU E R EEE TIEE - TEEART - BB
BREAEEEREZBEI0OFRNENR -
Q02T FIEBRBEERAERBAAAEE
([BEXRRRABE]) TXEHE -

BEFELET  ARAINR2024F9 ARME X
AHBEAEREE ([BXARBEEA
EEMEARREETE]) W% 2,989,240 BB AR
RS2 IR ATR2021 FHERRE - EB1F
BRI BREARL - BRRHOEITABM
ERBREFTAARAIN  ZEHBRES
IERWEEME D) - ZBFEA T H 202
FREENES  BRERENBHOE
RIEHBANBEEEERE -

AN - RRARIR20245F9 A26 BIRIEE A A
FREfEERRETSMEME ERE
ERFHEEIMNG2,835,68010 BEARHE o B R AR
BERGTERITNEIBREEREE &
Bz B4l B NEERERE - iz
RIS TFEBUEHE - URARRRIETAEER
BRAAFEE - REBXIXAHBEAES
BB ERENEINBRENTEESR
HR1.23F T (HHERSRARKES64T) -
B EB B I0FERER °

HZE20266 A308 1EX1EA 24219710
BRECZSRETAROBTNRBETE
(20254 @ ) 106,603 BIREDIRE
f& @R 1.233 T (FRER0.5787T) MR
B17{H (20254F « &) « 2K (851,020,000
BT (IHE R ARBS89,0007T) * EFFA
B m B o« Bt - SAIRRH I HE
MROZEEREN A ABEABARYE
3,699,0007C © ERBEREEITEREEEAR
iR ERR -

B2026 F AR5 RENETEIM S + 74202656 A
30 - XEAGHEFHF361,50008%5 - B
WEHA - HERIE2026FRMD EE T2
B BB - KRS RERG -

ZZEZXREFEH INTERIM REPORT 2026 8]
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(Expressed in Renminbi unless otherwise indicated) (B 5 B itBH5) + AN R HEZR)

16 FAIR VALUE MEASUREMENT OF FINANCIAL

INSTRUMENTS

(a) Financial assets and liabilities measured at fair value

(i) Fair value hierarchy

The following table presents the fair value of the Group's financial

instruments measured at the end of the reporting period on a

recurring basis, categorised into the three-level fair value hierarchy

as defined in HKFRS 13, Fair value measurement. The level into

which a fair value measurement is classified is determined with

reference to the observability and significance of the inputs used in

the valuation technique as follows:

Level 1 valuations:

Level 2 valuations:

Level 3 valuations:

FE%®E BUTONG GROUP

Fair value measured using only Level 1 inputs i.e.
unadjusted quoted prices in active markets for
identical assets or liabilities at the measurement

date

Fair value measured using Level 2 inputs i.e.
observable inputs which fail to meet Level 1,
and not using significant unobservable inputs.
Unobservable inputs are inputs for which market

data are not available

Fair value measured using significant

unobservable inputs

16 EMTANAABENE

(@) &

(

i)

N,

AREBEEFENEHEERER
DREERR

TREJNARENRRERRZLEN
AERFEZERTIAZAR
BEREMBHRES LT 1R ERE

D AREBEFAEBZNVRERIZ
EHEEMABABBZAIBREER
BUEEMT
FRMGE: EERS-RBARE
(BIRFTERMBEREE
REENERTISZA
CHBERE) FEZAR

BE

F_RMEE ERFE -RBARE ()
THEE—ROTEE
WAL BTMEAE
AR BREAZR) &
BZRREE - FAE
EHABBTREESE
BhEBENEARE

F=RMEE ERERTTHEHA

HEAEZAREE
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REETHH KR EMETE
(B BB RSN » UNA RS ) (Expressed in Renminbi unless otherwise indicated)

16 FAIR VALUE MEASUREMENT OF FINANCIAL 16 EMIEMNAREBETE &)
INSTRUMENTS (conTINUED)

(@) Financial assets and liabilities measured at fair value @) EARBEFTENEREERERE

(continued) (%)
(i) Fair value hierarchy (continued) (i) AREEERE)
The following table presents the Group's financial assets that are TRINRAEER 20266 A30A K&
measured at fair value as at 30 June 2026 and 31 December 2025: 2025F 12 A3 BUAARBENENS
BEE
At 30 June | At 31 December
2026 2025
12026 20254
6H30H 12A31H
RMB’'000 RMB'000
ARBT ARBEFTT
Equity investment designated at FVOCI EEBUADAEBHETA

Htp 2wk = RERE
Level 3 — unlisted equity investment B - ELETIRERE 49,900 -

Financial assets measured at FVPL: DAARBEFABRTEN

SREE:

Level 3 — wealth management products F=H - BV ESR - 30,155
During the six months ended 30 June 2026, there were no transfers HZE2026F6 A30B1ENEA - £—%
between Level 1 and Level 2, or transfers into or out of Level 3. The HE—HEVEER  JEE A
Group's policy is to recognise transfers between levels of fair value EHE=R  ANEENBERARNEE
hierarchy as at the end of the reporting period in which they occur. ERNREHRERARABEER

EHEE -

ZZZREHH INTERIM REPORT 2026 |8
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16 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (conTinueD)

(a) Financial assets and liabilities measured at fair value

(continued)

(ii) Information about Level 3 fair value measurements

The movements during the period in the balance of the Level 3 fair

value measurements are as follows:

16 TR TEAMAREBEE &)

@) RAABENENERMEERERS

(#)
(i) BF=RAARBEFEER

BMAE=RARBEHEEBOSE
W

At 30 June At 30 June

2026 2025

12026 F 720254F

6H30H 6H30H

RMB’'000 RMB'000

ARBT T ARETTT

At 1 January MATR 30,155 31,039

Addition for purchase b i 189,900 738,900

Decrease from disposal HE (171,471) (619,011)
Changes in fair value recognised in profit or ~ HIRR B R R R EBESE

loss during the period 1,316 1,357

At 30 June R6H30H 49,900 152,285

FE%®E BUTONG GROUP
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16 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (conTinueD)

(a) Financial assets and liabilities measured at fair value

(continued)

(i) Information about Level 3 fair value measurements

(continued)
Information about Level 3 fair value measurements

Below is a summary of significant unobservable inputs to the
valuation of the financial assets together with information about
the sensitivity of the fair value measurement to changes in

unobservable inputs at 30 June 2026:

Valuation techniques

fhER M

16 TR TEAMAREBEE &)

@) RAABENENERMEERERS
)

BRI EETEEHN

NTAEREEMENERTITEBRER
EASIRME - ERMN 202656 A30H
NABEFEHTAHRGABIEE
BNGFREER

Significant unobservable inputs

EXTTERBARE

Equity investment Market approach
designated at FVOCI
EERUAABETARMEE K mis%
Colies £3d=y

During the six months ended 30 June 2026, the Group's equity
investment designated at FVOCI is an investment in an unlisted
entity of which fair value was substantially determined based on
either the latest round of equity financing obtained by the entity
or based on market approach. Given the discount for lack of
marketability was not developed by the Group, the management
of the Group did not carry out nor present any information on

sensitivity analysis.

(b) Fair values of financial assets and liabilities carried at other
than fair value

The carrying amounts of all financial assets and liabilities measured at
amortised cost are not materially different from their fair values as at the

end of each reporting period.

Discount for lack
of marketability
RS RB MR

B ZE2026F6 A30H AR - AEE
HBEAAAAREBER ARLME2E K
MR EREIELTERNRE

HAREBETEZERBEZERBRI &

BMEHKRERE  XEATMBEE
F o BERBREmBRBEIELIER
REEGIE  FNEBEREILARETT
BREREST  TABRBREITET
ERER -

b) HIFAABENAENEHEEREE
HAREE

NEER A ENMESREEMAEDN
FEHEEEARSRERRNRAEBEL
BEAER -

ZEZREFEH INTERIM REPORT 2026
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(Expressed in Renminbi unless otherwise indicated) (B 5 B itBH5) + AN R HEZR)

17 COMMITMENTS

Commitments outstanding at 30 June 2026 not provided for in the

interim financial report

17 A&

20266 A30 B AR BRI 152k & ET iR
KR BITHE

At 30 June | At 31 December

2026 2025
72026 F A 2025F
6H30H 12HA31H
RMB’000 RMB’000

AR®T T ARETT

Contracted for [SEIE 46,376 58,196
18 MATERIAL RELATED PARTY TRANSACTIONS 18 EXREE RS

(@) Name and relationship with related parties

The following individual/companies are significant related parties of the
Group that had transactions and/or balances with the Group during the
six months ended 30 June 2026.

(a) HEM E2REHE T AYRE (R

LWTEA S RRIAKREE 2 EXEEE T -
NEE 202656 A30H IE/ A B EAERA
RSR /B o

Name of party Relationship
BHEW ZRE
Mr. Wang Wei RS Ultimate controlling
shareholder of the Company

R R BRI AR

BeBeBus Korea Co., Ltd. BeBeBus Korea Co., Ltd. Associate of the Group
RNEE HE S A A

Aimujia Catering Management (Shanghai) Co., Ltd. VEMERER (LF) BRAT Associate of ultimate

NEmmEmER (L8 BRAT

FE%®E BUTONG GROUP

controlling shareholder
RIEIE IR R AV BE & A 7
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REETT PP BRE T

(B ZB B RSN » UNA RS ) (Expressed in Renminbi unless otherwise indicated)
18 MATERIAL RELATED PARTY TRANSACTIONS 18 EXBEAERE (&)
(CONTINUED)
(b) Material related party transactions (b) EREBRAERS

Particulars of material transactions between the Group and the above
related parties during the six months ended 30 June 2026 are as follows:

HZE2026F6 A308 IENEA - AEESE
MEEE A EAR BN

Six months ended 30 June

BZE6H30RLXKEA
2026 2025
2026 2025%F
RMB’000 RMB'000
ARBT T ARBTTT
Interest-free advances made to Mr. Wang Wei TR R AEREES BN - 1,434
Interest-free advances repaid by Mr. Wang Wei TR BRI BRI - 6,815

Payment for the service received RPTEX BRI
- Aimujia Catering Management (Shanghai) —NEMERER (LE) BR

Co., Ltd. NG| 582 925
Sales of goods to BeBeBus Korea Co., Ltd. [61BeBeBus Korea Co., Ltd.#HE &% 429 -

Balances with related parties

Balances with related parties at the end of the reporting period are as

follows:

(c) EERAME T MASER
R K BB OB ER I TS

At 30 June | At 31 December
2026 2025
M2026 F #2025
6H30H 12H31H
RMB’000 RMB'000
AR¥T T AREFTT
Trade amount due from: EKRE ZRE :
BeBeBus Korea Co., Ltd. BeBeBus Korea Co., Ltd. 210 -
Non-trade amount due from: FEWIEE S RIE
Aimujia Catering Management (Shanghai) Co., Ltd. NEMERER (LE)ARAF - 2
Non-trade amount due to: EAFESRE :
Aimujia Catering Management (Shanghai) Co,, Ltd. NEMERER (LE)BARAF 89 -
Trade amount due to: ERESRE:
BeBeBus Korea Co., Ltd. BeBeBus Korea Co., Ltd. - 59

ZZZREH INTERIM REPORT 2026 &
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(Expressed in Renminbi unless otherwise indicated) (B 5 B itBH5) + AN R HEZR)

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

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

amended standards in preparing this interim financial report.

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

statements when adopted.

HKFRS 18, Presentation and disclosure in financial
statements

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

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

will have on its consolidated financial statements.

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

change as the Group continues its implementation work.

IR #=%= BUTONG GROUP

19 8i22026F 6 A30H LE XA B

E BB R ERBIERT - #
HEARZENBEERE

LIS RFERIR 202651 A1 BFHEH
FIE B M ARBBIER - RFIRAER
AT - NEERRR AR HE R SR
ER AR IR RT SASAEFTAER ©

TXEHE-—FEUBRRTEBEEN
BHRELNF 1SRN EELENER %
ERRRMR A EH AN ERENA Gt 5]
REEBRTE -

ERUBHREERFE 18 - FEH
K2 REE

EBUBHRELEF 18R EIRRBEBSE:
LRANESE - HIFREXZE2)] - WH20274F
TATES 2 BRI FERSSHMERNE
2 -

BB BRELERNF 18RS AMBREKE
JIRBBENIFAE  BRBRRTHOIE
RN B EE NG - BRIERL LA I8
BRE AREBEEERERRERORE
ERE - AEBEEFEEREREEN
BHEEF 18RYE A HUBRRNE
e -

REBEFEHRABTEM B IMEEDE 185
TEREARAEENEEFEIMN - R
- RS EFEAEEAHEBERRNE
PN BB ERE - RIBEZS /LD ETT
M AEREHERXERABEAMBERS
ERE 18R BN ARLIT
BRI A SR EEERTTIEM
BIRES -



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

(= Bit8as) -

19 POSSIBLE IMPACT OF AMENDMENTS, NEW

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

Structure of the statement of profit or loss

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

of profit or loss:

Classification of income and expenses depends on the Group's

main business activities;

Interest income and net gains on financial assets measured at FVPL,
which are currently presented in the Group's other income and
net gain subtotal, as well as the share of loss of an associate are
expected to be classified in the investing category. The income
and expenses classified in the investing category, together with the
subtotal “operating profit’, will form the new subtotal “profit or loss

before financing and income taxes”;

The Group is assessing the classification of income and expenses
as currently included in the finance cost line item and expects that
this line item will be disaggregated into “income and expenses
on liabilities arising solely from raising of finance” and “interest

expenses on other liabilities” in the financing category;

REETT PP BRE T

HUANEESR) (Expressed in Renminbi unless otherwise indicated)

19 8i22026F 6 A30H LE XA B

CEMAEERERVIEE] - #F
EHRZENBESE &)

Sm RS

TRV BEHREENF 8RR EERNIER
RABWARFAZ Y BRETEL - 2%
REEH - REBHNMBERR - ZER
TREERZTIMER EZRMN/ NG - BT
A R BE RSB BNEN S ER ] o
B EE M NS B RN AR S B 251/
BUERE 2B ANt - RIRE S R IETETT
T ARETRBEHAHBRREEN

WARRXH D BERRASENE
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
RACE ST A B A R 5 B

(Expressed in Renminbi unless otherwise indicated) (B 5 B itBH5) + AN R HEZR)

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

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

The Group is required to assess the classification of foreign
exchange differences in the same category as the income and
expenses from the items that gave rise to the differences, unless

doing so would involve undue cost or effort; and

The Group currently presents operating expenses by function. The
Group is assessing whether its current presentation, or a mixed
presentation by nature and function, will provide the most useful
structured summary of its operating expenses under HKFRS 18. If
the Group continues to present one or more operating expense line
item by function, information about five specific expenses by nature

will be provided in a single note to the financial statements.

(b) Management-defined performance measures (“MPM”)

MPMs are subtotals of income and expenses used in public
communications outside the financial statements that communicate
management’s view of an aspect of the financial performance of the
entity as a whole to users. Based on the Group's current assessment,
“adjusted net profit’, “"EBITDA" and “adjusted EBITDA’, are identified
as MPMs since they are currently being reported by the Group in its
management commentary, press releases, and investor presentations.
The Group is also developing a process to identify its public
communications and assess whether other measures reported in those

communications meet the definition of an MPM.

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

reporting period.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

(= Bit8as) -

19 POSSIBLE IMPACT OF AMENDMENTS, NEW

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

Principles of aggregation and disaggregation

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

presented in the primary financial statements or disclosed in the notes.

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

would otherwise be obscured.

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

and the classification of interest and dividend cash flows.

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

of initial application.
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DEFINITIONS

Bx

In this report, the following expressions have the meanings set out below EARAREN - MXESEMEI - TIFEAR

unless the context otherwise requires:

"
[Al]

“Articles”

[ 48R

"

“associate(s)

[BZEA

"Audit Committee”
[EFTEEE

“BeBeBus Technology”

[T ERHY

“Board” or “Board of Directors”

B2

“Boyan Holdings”

[ Boyan Holdings ]

“BVI"
[RBERRES]

“Cayman Companies Act”

[ RRE]

"CEO”
[BFRHTE]

FE%®E BUTONG GROUP

B TEE :

artificial intelligence
ATLERE

the second amended and restated articles of association of our Company adopted by special
resolution on 22 July 2025 with effect from the Listing Date, as amended, supplemented or
otherwise modified from time to time

RARR2025F7 A2 BBBFRIRRRRA - B L1 HBRRERNE ZREEFTRET
B ERAA (ERERT - s AR T )

has the meaning ascribed to it under the Listing Rules

BB MR AR T &8 &

the audit committee of the Board
EEEEINEESR

BeBeBus I0T Technology (Shanghai) Co., Ltd. (fF E#E AR (L/8)ERAF]), a company
established in the PRC with limited liability on 14 November 2018 and an indirect wholly-
owned subsidiary of our Company

MEYBARNE (E8) BRAR - —KK2018F 11 A 14BERBKRIHNBERADF « AR
AINEEZENE AR

the board of directors of the Company
RRBESE

Boyan Holdings Limited, a company incorporated in the BVI with limited liability on 21 May
2024, and one of our controlling Shareholders

Boyan Holdings Limited * —ZR 202455 421 BERBHB RS MK ZHERAE] -
BAPIEIERRAR R 2 —

British Virgin Islands
RBHEBARES

the Companies Act (As Revised) of the Cayman lIslands, as amended, supplemented or
otherwise modified from time to time

MRS ARDE (EIEF]) - BTRHER] ~ fFtsk A E T gk

the chief executive officer of the Group

AEEEFEATE



“China,” “Chinese Mainland” or
“the PRC"

(B [RERM ek
[hEE ARLME ]

“Companies Ordinance”

[~ EM&BY ]

“Company,” “the Company” or

our Company

[ARR7F)]

‘controlling Shareholder(s)"

[ AR

“Corporate Governance Code”

[eEERTAl

“Create Butong Technology”

[BETRRH

"Director(s)”

[E=%]

“Family CFOs"
[REECFO

"Global Offering”
[E2IREE |

DEFINITIONS
Bx

the People’s Republic of China, excluding, for the purposes of this report only, the regions of
Hong Kong, the Macau Special Administrative Region and Taiwan of the People’s Republic of
China, except where the context requires otherwise

PEARAME - ERABREMS - TRESE - PEARAMBIRPIFRITHRERE R EE
e - RIEXESAIE

the Companies Ordinance (Chapter 622 of the Laws of Hong Kong), as amended,
supplemented or modified from time to time

TEREIERT ~ MRBERNEBENF622E (R EHER)

BUTONG GROUP NAE&H, an exempted company incorporated under the laws of Cayman
Islands with limited liability on 2 August 2023

BUTONG GROUPTRIEHE] - —FKM2023F8 A2 BIRIEFR S S AR MBI ERE AR
A

has the meaning ascribed to it under the Listing Rules and unless the context otherwise
requires, shall include WANGBOYAN, Boyan Holdings, WWANG, and Mr. Wang

BB FWRAE FZANEE - BRXESBFATIEI - #WANGBOYAN - Boyan Holdings
WWANG ST 584

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

LR A ERC1 PSR (b B VA<T B

Create Butong Technology (Ningbo) Co., Ltd. (BIZETRIEHE(ZH)BMRAF]), a company
established in the PRC with limited liability on 30 October 2023 and an indirect wholly owned
subsidiary of the Company

BEET BB (B|H) BRAR] - —KK2023F10A30BEFEKIHAERAA - AQFA
WEEEZENB AR

the director(s) of the Company

KRRES

high-net-worth household consumption decision-makers

BRERERBERRE

the global offering of the Shares as set out in the Prospectus

ARERMBNROOEIREE
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DEFINITIONS
Bx

"Grou p,// uwe'u “our” or “us”

[AERE |~ T3P T3P

“Hong Kong”
(&%

"Hong Kong dollars” or "HKS"
[T

"HKFRSs" or "HKFRS Accounting
Standards”

[ERMBMELED 3K

H
[BAMBRELENSTHER

“Listing”
[ ]

“Listing Date”
[ MR

“Listing Rules”

[ LAl

“"Model Code”

[y A

“Mr. Wang”

[ExAE]

“Ms. Shen”
b2t

“Nomination Committee”

[fRRZEE

I =%= BUTONG GROUP

the Company and its subsidiaries (or the Company and any one or more of its subsidiaries, as
the content may require), or where the context so requires, in respect of the periods before
the Company became the holding company of its present subsidiaries, such subsidiaries as if
they were subsidiaries of the Company at the relevant time

KRR REMBRR (REXEMENER R REEN—KAZRMBAR) - RIEXEM
1 MARRKABRENBRARZERARNWPENS @ BEA BN ERNRAD RS
NAMZEHRB AR

Hong Kong Special Administrative Region of the PRC
hiE A RHEMEEBRRIITHIE

Hong Kong dollars, the lawful currency of Hong Kong

ERETEE %/%TE

Hong Kong Financial Reporting Standards issued by the Hong Kong Institute of Certified Public
Accountants

BRGFMAGERANE B BHRESER

the listing of the Shares on the Main Board of the Stock Exchange
MAD AR S PR £ 7R

23 September 2025
202559 H23 R

the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited (as

amended, supplemented or otherwise modified from time to time)

BRMAXHARARES EMHRR (BTRHERT - s AR B

Model Code for Securities Transactions by Directors of Listed Issuers as set out in Appendix C3
to the Listing Rules
AR ERCIE M BEITABRETESFRFHNFLESFA

Mr. Wang Wei (OEB¥), our founder, the chairman of the Board, an executive Director, and one
of our controlling Shareholders

EREL  HMINAIBRA  EFSTERITESE - REMANERRRZ —

Ms. Shen Ling (J£/%), our co-founder, an executive Director, and the CEO

WELZL - BRAINBSAIBA RTESRERHITE

the nomination committee of the Board

ExgRw%Be



“Pre-IPO Share Incentive Plan”

[ & RA R E AT R AT 8

"Prospectus”

[ R E?E

“R&D"
[ 3% ]

“Remuneration Committee”

[FNEZES ]

“Reporting Period”
[ ¥ A7

"RMB"
N

"SEQ”

[ REE D)

“Share(s)"
A& ]

“Share Award Scheme”

[ R in B2 =t &1 |

“Share Option(s)”
[ B R A |

“Shareholder(s)"
[

“SLING”

[SLING

DEFINITIONS
Bx

the share incentive plan adopted by the Company on 26 September 2024
AR 202489 A 26 ARAAI N0 BB T8

prospectus of the Company dated 15 September 2025
RARHEA2025F9 A 15 ARBIRER

research and development
e

the remuneration committee of the Board
EFxeiMEee

the six months ended 30 June 2026
HE202656 A30H LB A

Renminbi, the lawful currency of the PRC

ARY - hEARANBENEEEY

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong), as amended,

supplemented or otherwise modified from time to time

FREEVIFE S BCELZ MBI GETEER] » MFERAE AT A IEH)

ordinary share(s) in the share capital of the Company with a nominal value of US$0.0001 each

AR R P I E0.0001 F TR I AL

the share award scheme adopted by the Company on 12 January 2026
RRABR20265 1 A12 BERAR IR SEE)ET 2

share option(s) granted under the Pre-IPO Share Incentive Plan

REBEERAFERE R I ST 81X h 0 RE R

holder(s) of the Shares
AGESTEUN

SLING HOLDING INC, a company incorporated in the BVI with limited liability on 28 July 2023
and ultimately controlled by Ms. Shen

SLING HOLDING INC * —Z 2202357 A28 HE R BHEM R B MK LN EFIR AR - @b
LR
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DEFINITIONS

Bx
“Stock Exchange” The Stock Exchange of Hong Kong Limited
[ Bst 22 P BERBMERXHERRAT

"

“treasury Share(s) has the meaning ascribed to it under the Listing Rules

[ B | BA FiARE T & AR R E

"Uss” the lawful currency of the United States of America

[%ET] ENRERENEAEEE

“WANGBOYAN" WANGBOYAN HOLDING INC, a company incorporated in the BVI with limited liability on 28 July
2023, and one of our controlling Shareholders

[WANGBOYAN J WANGBOYAN HOLDING INC * —FR#2023F7 A28 AE EEmM@R R SR I mAaRA

Al BPIRERRIR 2 —

"WEILING” WEILING HOLDING INC, a company incorporated in the BVI with limited liability on 28 July 2023
and one of our Shareholders
[WEILING | WEILING HOLDING INC + —5KA2023F 7 A28 B E R BHB RS MR IHBRETA

Al BFIARZ —

"WWANG" WWANG HOLDING INC, a company incorporated in the BVI with limited liability on 25 July
2023, and one of our controlling Shareholders

[WWANG ] WWANG HOLDING INC * —K 202357 A2s BIERBERM R STMA IO ERAT - &K
PIEIERR AR R 2 —

"%" per cent

(%] At

FE%®E BUTONG GROUP
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