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BEZ_RAFANA=THILEANER

Digital China Holdings Limited (FRINEASIZER B R AE)) (TRAT) M MER) v &g ((EFIHNEEF)) A
NEERBRENRBAT B FE@) HE_ S _AEAZTHENEARZREEZBREETHHES &R
T NEMERPLEERHEFINT

BEAA=+THLAER
(RBER)
—ECRF —EIE
Hiat ARETT ARBETTT

WA 3 7,865,449 7,014,343
HE M ARFF A A (6,832,909) (6,056,885)
EZXll 1,032,540 957,458
E MU A B W R 3 63,780 70,545
HEKRDIHER (403,865) (390,346)
THER (192,969) (171,162)
HM &R $%8 (471,895) (441,235)
R E B A (88,264) (68,900)
EEBE A REELEZEIR (24,867) (17,095)
PRIEAIES 18 4 (85,540) (60,735)
FTi8MiE %R 5 17,044 11,395
AEMESE (68,496) (49,340)
HEB

BREREER 15,207 10,808

JEZER R (83,703) (60,148)

(68,496) (49,340)

BABRRELSRER 7

UERARETHE)

K 0.0103 0.0073

e 0.0102 0.0073

* EHEE
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BET_AFAA=THILEANER

(REER)
—E-RE —EUFE
AR®EFT AEB®FT
AHARE 518 (68,496) (49,340)
Hth2mis (518
BEOEEF S EERm 2 AMEE K m (F58) &
BINEBERRIMEERERE 18,302 (10,144)
LB E ATz Hith2E G 345 =
HEBEEHHEEEnc H2E R (B18) F5E 18,647 (10,144)
BE#TOEEH DEEZE D AMEE K (F58) &
UARBEFEEEEH A AEMETARENESREEZ AAEERTED 41 (2,507)
Frigmes (6) 623
HEAAEEMHDEZBR2 Ht2mE (B18) F58 35 (1,884)
BNpRENSHEEEMZEKE (518) 18,682 (12,028)
FHM2mEIEAEE (49,814) (61,368)
BRI
BREIREER 27,409 (3,181)
JEIER R (77,223) (58,187)
(49,814) (61,368)
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BEGRE MFRRR

RIZ-AFEAA=+H

(5&&%@%*’) (B 1Z)
—E_RE —EUE
ANB=+H +-BE=+—H
st ARBF AREFT
ERBEE

L EN V=Y 674,172 697,019
FREEEE 17,777 138,040
KREYE 4,487,842 4,481,252
G 1,125,105 1,125,105
HMEFLEE 230,088 261,995
REea&ErEIER 41,699 41,922
REE QB2 R 193,276 218,606
NEEFEEHEEFFAEMEZERENEHEE 353,315 362,361
ARBEFEAEEHMFABENEHEE 314,505 134,460
& AR =X 8 75,301 132,139
HpE 18 440,000 440,000
FIEFRIBE & 257,757 224,338
8,310,837 8,257,237

RENEE
Ao 2,784,228 1,117,841
FEHE BRI TYE 580,768 579,642
R LA B R R R W 2R 4 8 3,201,244 3,259,130
AT RIE e KR H AP R RIE 1,649,946 1,528,936
BHNEE 4,449,529 3,811,240
URAnBETEEEEFH T ABENEHREE 173,000 183,198
B ERERE 19,418 19,418
= PR IR 17 45 &R 43,959 83,479
BERIREEEY 1,960,403 3,142,841
14,862,495 13,725,725
DEARKEHEZEE s 324,336
14,862,495 14,050,061

wEEE
FET BRI BT E 3R 9 3,959,235 4,251,022
HMENHRERTERER 1,149,752 1,257,244
HEASRE 51,648 56,659
aHEaE 2,226,909 2,264,240
FEHIR I 23,210 62,337
Mt BIRITREMER 3,507,152 1,980,515
Hthsma®E 10 890,982 =
11,808,888 9,872,017
mENEEEE 3,053,607 4,178,044
HEERTEAR 11,364,444 12,435,281




ERRGREMBR AR

RIZZAF,B=+1H

(REEZ) (&= 1Z)
—EZHRE —EE
~NB=+H +-B=+—H
iz AR®BFx AE®FT
EFRBEE
M EIRTTREMER 1,436,251 1,502,222
FIERIBEE 513,260 504,237
IRIEUR A 23,290 13,763
HEAaRE 25,350 37,450
Httsma®i 10 - 870,155
1,998,151 2,927,827
BEEFE 9,366,293 9,507,454
Rk
f& A 1 163,826 163,826
HB 5,603,039 5,667,605
ISYNSIPAE Yy 5,766,865 5,831,431
JEER R 3,599,428 3,676,023
S4BT 9,366,293 9,507,454
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RIZ-AFEAA=+H
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WA
S
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R

BRERRERE
DED)
B8 %fiERZ BE RE ER

BETRS RMEEE EiHE  RFEE  HERE HERE  HERE  HEEE  RBHE  RHER B3 FEREZ  REAE

(REBH) (REBR) (REBHR) (REBK) (REBR) (REBR) (REBK) (REBRK) (REBR) (REBW) (REBHR) REBER) (REBEH)

ABBIRE ARBTR ARETR ARETR ARETR ARETR ARETR AREBTR ARETR ARBTR ARBTR ARETR ARETR
RZEZn%E-A-A 163826 4139709 1589764  (868213) 251072 610610  (221360) 794825  (210023)  (418779) 5831431 3676023 9,507,454
AEEERN (58 - - - - - - - - - 15,207 15,207 (83,703)  (68,496)
TIRRENUA A BEHEEEES
FARMRERENEREEN
RRBEES - - - - - - 29 - - - 29 6 35
BAEBHBRENEZERZE - - - - - - - - 11,828 - 11,828 6474 18,302
EEBEATz A2 ARG - - - - - - 187 - 158 - 345 - 345
HENARBEFZAEZHHA
Et2ERESREE - - - - - - 175435 - - (175435) = S S
FEE2ENE (58 8% - - - - - - 17565 - 1986  (160228) 27409  (77223)  (49,814)
PO ApA kS - - - - 4123 - - - - - 4123 - 4123
EERZESEN - - - (776) - - - - - - (176) - (176)
XS REIRA RE TR E BRI - - - 32,907 (32907) - - 5 5 s s S S
HHLENBATRE - - - - - - - - - - - (3,104) (3,104)
FRAARGED - (3,732) - - - - - - - - (3,732) 3,732 -
FHBRE Wis) - - - - - - - - - (91590)  (915590) - (91590)
RIZZR%ERAZHH 163826 4135977 1589764  (836082) 222,088 610610  (45709) 794825  (198,037)  (670597) 5766865  3,509428 9,366,203
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ERGRSEDEH R

N_E_hFEB=1H

BRARERE
LUgR
B8 xfifE82 BE RE &S
BETRE RNERE ErER  RREE  WEHE GERE  HERE  #BEE  RBRE  RHEB Bt GRERED  REEE
(REEH) (REER) (REER) (REEN) REBW (REER) (REER) RERN) (REEW (REER) (REER) (REEW)  (REER)
AEETR ARETR ARETR ARETn ARETn ARETrn ARETn ARETR ARETR ARETR ARETR ARETR ARETR

2" ME—F-H 163826 4139709 1595724 (868751 248415 610610 (123672 744463 (196,153 (18804 6295367 4070638 10366005
| (B8) - - - - - - - - = 10808 10808 (60,148) (49,340)
TNBRENUA A BEFEEEES
FARM2ERENEREED

LRABEES - - - - - - (1,865) = = (1,865) (19 (1,884)
BAEBHBRENEZERZE - - - - - - s s (12,124) s (12,124) 1,980 (10,144)
FEERE BB WalE - - - - - - (1,865) = (12,124) 10808 3181) (58,187) (61,368)
e EApA kS - - - - 6,498 - - = = = 6498 1339 7837
BEREEZHER - - - (1,621) - - - - - - (11,621) - (11,621)
K REIRGDRE RN E BRI - - = 12,118 (12,118) e = = = = . = =
WBAREERRREZEALE - - - - - - - - - - - 353 353
HH-HNBAERE - - - - - - - - - - - (1,989) (1,989)
VRN G = = (5,670) = = = = = = = (5,670) (41,580) (4750)
LYEERBRZBARE - - - - - - - = = = = (47,125) (47,129)
KERE (Has) - - - - g g g g g (82,062) (82,062) - (82,062)
RIBZmE/B=HH 163826 4139709 1590054 (868254 242795 610610 (125537) 744463 (208.277) (90058 6199331 3923449 10122780
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(REBER)

—E_REF —EF
AR¥FT AR¥F T

ﬁ(«%lﬁgj
FE (gm) ml (1,660,653) 13,626
& ST BR TR e FE W 2 4 R L 368 405,686
FEAT DR AN R FE 1 24 R L (291,787) (660,229)
HthE BB MIEFRERH ZH/ER LD (757,624) (1,324,675)
RS ISR SR (2,709,696) (1,565,592)

KREEH
BAYME BERKE (13.816) (16,088)
ﬁ’ﬂ%% B KRB Z TS IA 4,447 2,368
REAMELEE (14,582) (73,877)
tlj’gu/‘ftﬁfé?r%ﬂﬁ‘*‘@]ﬁ)\ﬁf&%ﬁﬂﬁz TN EREEZFTSRIE 290,773 4,188
HEURAABEIEZEEEEFHFABRNEMEEZFERIE 324,939 191,130
BEUANEEAEAHEEHFABINEHEE (487,826) (178,628)
g1y =N - (4,500)
WL EBE AR ZKRE 240 240
DAREBETEEHEFHTABENEHEEZRBWRA - 279
u@ﬁﬁfﬁﬁ%aﬁ“%ﬂﬁ)\ﬁﬂﬂiﬁuﬁz SHBRE E 2 IRBIRA - 1,592
DHEBERB ZFAERIE 3,100 =
tlj%}ﬁéf%%zﬁm I8 28,830 =
WEIHME/MEE RSB RO ZPAERIE 22,128 =
KREEZBRE FIA) R 3E 158,233 (73,296)

R EEE
I IRITER 3,059,588 1,451,571
BERITEMNR (1,596,191) (595,675)
BAHE (61,594) (48,015)
WS IE IR AR SR = - (47,250)
MTIEERREZBEMNERE - (47,125)
= (R I A& 10 52 Bh 51 8 B B iR 1% (776) (11,621)
Bﬁ%@ﬁiﬂ*kk%Z%ﬁZ&tﬂiﬁ: - 353
HEaEZOH (35,289) (39,648)
Efﬁ/,ﬁ HB AR (1,103) (2,000)
REEBRBREIFEE 1,364,635 660,590




AR %

HE_Z

BHREMER

BENRB=THILEXRER

NS4

it

BESNAB=1+HLEAEAR
(REBER)

—E_REF —EMFE

AR¥FT ARMF T

RERREEBYH L FEE (1,186,828) (978,298)
REVZRERIREEEY 3,142,841 2,883,308
EREH w2 F5E 4,390 1,875
RERZHERAEEEY 1,960,403 1,906,885
RERREEEYMZHERS

RERGEEMBRIREEBRGEERERERMEZIREERIREEEY 1,960,403 1,906,885
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1. EHEHE
HEG AN ERENREERAREEY  RETYERSR T ARERAAEET &

REAPE R ELBRGRET M SRR CEMRABRE T _OE+ A =+—H L2 EMBEREMA
HF2HERE2REE -GS HRKRFAER o

RANERMBREENZIEE]
KRR K%@EA%%E%%’;‘#EW\A%% HEAERB " ZE_1F— A —HBEFEENZTIE
B BHREEANE

BERGHERENFZEBITA BAZ A it
FEREBMBREEN 2T ERRET TS ‘%MS%@EAZIKHHF'EEE’Z Bz P BRRRRRR, RN ZE
REBERBRGEE PRV BREMBI ZIREENERTE

2. DEPER
ﬁifﬁ%&ﬁ%%ﬁﬁﬁﬁ%vﬁ%%@«%éﬁ EREE (HREEEREE))) £h 2R RIR ¢
By RS ARSI BB o

AEEEZE2REEHEMBWT :

(@) TREBEMRSEXEBIDN  BREUABERATISEASRZONBEBERTERBEE  UKBEBE 24
R SRMMR BEEFSFROGSRNBIBREERRS R

b)) THRUHKREBEERBER OB BHUEEEM AR - AR HHNHEREERS  URUER
M BFERATEERMASERNARE  AE BEESRT EERERAMBERK T RES
WEEXE-

© MERIREHRIRBEZIDDS  BREUNGAIZRENZR DS ANRRERRE MU—REERSTESD
ZO B B AR SRS Eﬁﬁ;ﬁ%ﬁ%l%ﬁ;*uu&ﬁm R REBEERBEBHNEERE - ILDEBE G
BRERE - MEFHERAESHEBNES-

KENHNEABEREAFERSSHRBER - DB XA NDREBEEHR D B AR MET L HAEHBRIVRRAD
BEMNETE  DEEERAEER L FRABEE—BEE A EWA BERA - RO ERRWA R R E
DERBRAII A ARS T E - EREANEREERAREERAERE RDERER AR E

DBEZPEERBRNDSEURTHEERBETE =D Z2HEBRMET-



R P4 & R HA M B 3Rk = M 5

BET_AFAA=THILEANER

AEER ()
FTREMHE-F_AER-FMEAASHELEABAAEENSERERH B2 IRAREE GRIEE
7

RBBERRAR BHREERS ERIRBMRIR i 3t
“BIRE “ZTOmE ZECEE TOME ZECIE CBOME ZBIRE CEICMEF ZEIRE CBOMA
AEBTR ARETR ARETR ARETT ARETR ARETR ARETR ARETR AREBTRT ARETR

DEKA
Eap) 1430144 1277,032 2448322 2159513 3986983 3,577,698 5 - 7865449 7014343
DR 4975 3229 17,034 13,855 9,259 8503 (31,268) (25,587) s =
1435119 1280361  2,465356 2173368 3,996,242 3586201 (31,268) (25587) 7,865,449 7,014343
AEER 319,055 315,241 311,884 263,273 401,601 378944 S - 1,032,540 957,458
PEEE (52,017) (43008) 105379 81384 55,816 101,875 109,178 140251
FRE
FEBA 8,520 8580
WA RKE 41,467 28,853
FRERT (156,441)  (169,519)
REEHRA 2,724 8,165
BEME (88,264) (68,900)
BRHAIESE (85,540) (60,735)
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R PR4R & R HA M B 3Rk = M 5

BHEZZTHFA=THIRER

3. WA ~HtEA R
APEZ WA HES S (IREERERIT) 5 RERS (IR ERRBBER ; #REVECKRE
FEWER 2 TS WA o

RERZWA S HMWA KRB HFWT

(RBER)
B#EAA=+THLAER
—ECRF —EIE
ARBETT ARBETTT

ERMBREENESRERARETAHNSHOWA

BIEERARBEEST :

MG EREEER 7,434 34,973
B R 8 R B T AR S 275 2,914,169 2,614,386
RERBEEER 950,340 1,036,415
RIRERETS 1,541,447 1,546,291
ERHERER 2,093,480 1,546,481
HAth 215,922 89,470
KEREEBNELBEWA 7,722,792 6,868,016
Hih sk RER A

REFETHWREYENHSWA 137,950 140,780
TRRBET 4,707 5,547
HA s R 48 WA 142,657 146,327

U 7,865,449 7,014,343




3t

R P4 & R HA M B 3Rk = M 5

WA~ BT A R W as (48)

()

(i)

BET_AFAA=THILEANER

KEERHEHWA
35 1 B L B SR BT A
(REER)
BEANBA=Z1+HLAEAR
—EREF TETE
AR®FT AEB®FT
WA FE SR BB Bh
EE @RS 3,858,283 3,217,215
WBERBNER 3,864,509 3,650,801
7,722,792 6,868,016
Hihgr A R &=
(REER)
BEAAZ+HLIAEAR
—E_HRE —EME
AR¥EFT AEB®FT
Hhdg A
BT 488 38,503 38,022
IRITEFE 8,520 8,580
B ERBA 7,280 4,001
DUAnBEFEEEEH T ABENESHEEZREWA = 279
DAnBETEEHEFHTAHMEZERENEREEZRERA = 1,592
Hih 2,097 6,015
56,400 58,489
&
REYEZ ARBEKRE 4,280 -
PE R F 58 = 8,624
BAHLE—BHE TR 2 W E 3,100 3,432
7,380 12,056
HAMURA K W s 48 5t 63,780 70,545
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R PR4R & R HA M B 3Rk = M 5

BHEZZTHFA=THIRER

4. BRIRAIESIR
AEEZRIRATEIBRLHA (1F) |

(RBER)
B#EAA=+THLAER
—ECRF —EIE
ARBETT ARBETTT

EhBE AT 2 B8 24,644 15,660
EhaEtET BB 223 1,435

24,867 17,095
EHEFEEZHE 3,549,665 2,930,134
ME-BERLZHZITE 30,058 30,627
FREEEZITE 36,807 39,200
HEME -BEKRFZEZER = 177
BARIRERF B 13,713 9,245
RITEFREMERZFE 52,037 35,214
HEaRZHEER 1,687 3,556
Hihzmaad e 20,827 20,885
MERFEERE (FEEEMEREERE) 258,242 282,488
Hihmp B E#H 46,490 37,232
F &R E R (5.734) (14,460)
ERIR R FEWEE - EtMEB AR IEBERGNEERE 141,847 116,478
SNEERES 18 19,129 =
UAnBETEAHEFH T ABENEREEZ AABERSE 320 11,708
HAth 11,601 7,789

HM &R FEE 471,895 441,235




R P4 & R HA M B 3Rk = M 5

BET_AFAA=THILEANER

FRiGIRIER

(RBER)
BEAA=T+HLAEA
—ECREF —EpE
ARBETT ARBTT

AH— B K

rEMER (RERF/RY 8,293 8,746
THIBER (T HIBER) 1,026 =
9,319 8,746

KHE—FHB = 1,160
IRIERS (26,363) (21,301)
(26,363) (20,141)

AEAEMR IR R 4E St (17,044) (11,395)

(@) HFEEEMERENTEREEEZGESERVENFAIBRZRE-FETHBARDZARBESRI
FEBRTETEREEENHNB AR —RAGMNTELEMSRZIE 2500

(o)  FREIL IR AR R IR E IR RER N F300E 600U > BN EMERIER T NMRAS (BF L
SRS  EENEREBYERER -

@ BEMNERDEBEWRAFMNSRVUEGE SERCENEEBEE S TN BRI A8.250 MBBE
BB R HRIEIRR6sn BETE_AFA_E_MNFB=FTHLERNEAR AEESER
EENEBHEROBEMBIERRIGFEABE - EEBITEMAASRREIFENHMERE
O M B 1R 5t AT ST AR B A 16,5004 — IR R BR o

(d EBESELEZRBEBEASVARK 2000 B@E_S_HFEARA=ZTHILEXEAR  MEZHARE
298,0007T) MIEMLHEAB 2 MBI HAN AR B 1470000 BE_S_MFRA=+HILRER : )
A7 AR ®174,00070) > Bt ARG EBERT 2 BEBMEARRSEREZBEIA-
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R PR4R & R HA M B 3Rk = M 5

BHEZZTHFA=THIRER

6. KRR
BE_E_RFENA=1+THLEANER  AARRE_AE B+ tHETHREBRFAY KT (TR
RNMWER S _NEF+_A=+—HEEERIRESRZERcEWW EE_SE_NEB=1+HIEN
BE BEZZ =G+ "A=+—HLEEFEXRPRESKRZER6EN) - REIK S 48E4-E1£100,416,0007T
(FHE R4 ARME91,590,0007T) ERZE-_AFTA+AHRE BE_SZNEB=1+HILEAER : 48
#100,416,0007c (FHE M4 A #82,332,0007T) ) ©

AARBEREMEE S _AENAZ+TEERNBRAEREMNTHRE BE_S_WEB=1H1
NER BE_Z_MNENA=ZTHLENER TR ESRZER0B - 425849781 16,736,0007T FRE
#9 N\ R #13,332,0007T) ) ©

7. SREF
EREANBERANEREE_S_EEAB=ZTHLENEBEZBABREREGEN URKREE_S -1
FRB=Z+THIEANEEARBEITRESRG MO EE S (TZREIARM B TE)) TAREERMG 2 ZEIRME
FH9801,479,115,7728 (BE S ZMFESB=+HIE/NES : 1,476,503,0048%) 518 o

SREGEFNNEREE_E_AFAB=THLEANEAZSARRFEBGENFELH —HNEATNT#
HETEERNEEFEAR ARG ENEBRINBTHEANBE_S_AF"B=1THLXERRN
ZERTERRAESRERMER S8 TRAFRN  UNBRRERSERZREMBE ZMERETE
EHNEBEREEAETERESEERTEBRZ B FHEC-

EREARBEERNDREBEUATEESE

(REEEIZ)
BEAA=+HLAEAR
—EZHRE —_E_E
ARETT AR¥EFTT

il
ARt EEREARA 2 AEB 2 FABREBEE LT 15,207 10,808
—EfB AT BT ETERNEE - =

BRetESREERI 2 BF] 15,207 10,808




shikEH (8)

R P4 & R HA M B 3Rk = M 5

BET_AFAA=THILEANER

(REEEIZ)

HEE
BE/SA=+HLAREA
—E-REF —EE

Bz 15

ARFEESRERAEMZAMBERNEETRODBRER
BRE)STE TR RO Z I T
BEHGEERNVEE | RENEE

1.479,115,772 1,476,503,004
6,989,384 8,511,268

AR ESREEEN 2 ARBRNO 2 METHHR

1.486,105,156 1,485,014,272

FE U AR TR 2 FE W R 45

(REEER) (B 12)
—_E_RE ZENE
~AB=+H +ZA=+—H
AR®FT AE®BTT

R AT ROERRIRESE :

R U B R R FE IR 22 4% 4,299,239 4,308,918

BB EE (1,022,694) (917,649)

4EET 3,276,545 3,391,269

DHWMTE :

TMENES D 3,201,244 3,259,130

JERBNEL 75,301 132,139
3,276,545 3,391,269

rERFEUEESXEERR
HEKRWEIERKRIEEHEEZEZ

S EMBR HE—RR
B WREEE

Ez!ﬁﬁ%)ii‘ﬁh‘ HIEEEH—RAI15E720K KEE

TEFT BRBEERBBAERMD
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R PR4R & R HA M B 3Rk = M 5

BHEZZTHFA=THIRER

8. MWIRMKREWRRE (&)
LU A R8RS 15 FEUR AR FE I R R IR R N R R E R R R R R R R AN (REN S B K
g ABESE B 5) 25 BARES 34 o

(REER) (FEE%)
—EZaF —ZTMmF

ABE=+H +ZA=+—H
ARETT ARBETTT

30 KA 1,187,888 1,904,388
312 60K 209,950 185,442
61Z290K 108,916 112,764
91E 180K 423,426 186,561
181E 360K 751,580 267,875
BiB360K 594,785 734,239

3,276,545 3,391,269
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Condensed Consolidated Statement of Profit or Loss

For the six months ended 30 June 2025

The board of directors (the "Director(s)" or the "Board”) of Digital China Holdings Limited ()N E{AEIZRZHRAT*) (the
"Company"” or "DC Holdings") is pleased to announce the unaudited condensed consolidated interim results of the Company and
its subsidiaries (collectively the "Group") for the six months ended 30 June 2025 together with the comparative figures for the
corresponding period for 2024 as follows:

Six months ended 30 June
(Unaudited)

2025 2024
Notes RMB'000 RMB'000
Revenue 3 7,865,449 7,014,343
Cost of sales and services (6,832,909) (6,056,885)
= Gross profit 1,032,540 957,458
o
E Other income and gains 3 63,780 70,545
LZ Selling and distribution expenses (403,865) (390,346)
g Administrative expenses (192,969) (171,162)
‘:‘ Other expenses, net (471,895) (441,235)
= Finance costs (88,264) (68,900)
g Share of losses of associates and joint ventures (24,867) (17,095)
s
§ Loss before tax 4 (85,540) (60,735)
§ Income tax credit 5 17,044 11,395
=
o
Loss for the period (68,496) (49,340)
02
Attributable to:
Equity holders of the parent 15,207 10,808
Non-controlling interests (83,703) (60,148)
(68,496) (49,340)
Earnings per share attributable to equity holders of the parent
(expressed in RMB per share) 7
Basic 0.0103 0.0073

Diluted 0.0102 0.0073




Condensed Consolidated Statement of Comprehensive Income

For the six months ended 30 June 2025

(Unaudited)

2025 2024
RMB'000 RMB'000
Loss for the period (68,496) (49,340)
Other comprehensive income (expense)
Other comprehensive income (expense) that may be reclassified to
profit or loss in subsequent periods:
Exchange differences arising on translation of financial statements of
foreign operations 18,302 (10,144)
Share of other comprehensive income of associates 345 -
Net other comprehensive income (expense) that may be reclassified to
profit or loss in subsequent periods 18,647 (10,144)
Other comprehensive income (expense) that will not be reclassified to
profit or loss in subsequent periods:
Net fair value changes on financial assets measured at fair value through
other comprehensive income 41 (2,507)
Income tax effect (6) 623
Net other comprehensive income (expense) that will not be reclassified to
profit or loss in subsequent periods 35 (1,884)
Other comprehensive income (expense) for the period, net of tax 18,682 (12,028)
Total comprehensive expense for the period (49,814) (61,368)
Attributable to:
Equity holders of the parent 27,409 (3,181)
Non-controlling interests (77,223) (58,187)

(49,814) (61,368)
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Condensed Consolidated Statement of Financial Position

As at 30 June 2025

(Unaudited) (Audited)
30 June 31 December
2025 2024
Notes RMB'000 RMB'000
Non-current assets
Property, plant and equipment 674,172 697,019
Right-of-use assets 17,777 138,040
Investment properties 4,487,842 4,481,252
Goodwill 1,125,105 1,125,105
Other intangible assets 230,088 261,995
Interests in joint ventures 41,699 41,922
Interests in associates 193,276 218,606
Financial assets at fair value through other comprehensive income 353,315 362,361
Financial assets at fair value through profit or loss 314,505 134,460
Accounts receivables 8 75,301 132,139
Other receivables 440,000 440,000
Deferred tax assets 257,757 224,338
8,310,837 8,257,237
Current assets
Inventories 2,784,228 1,117,841
Completed properties held for sale 580,768 579,642
Accounts and bills receivables 8 3,201,244 3,259,130
Prepayments, deposits and other receivables 1,649,946 1,528,936
Contract assets 4,449,529 3,811,240
Financial assets at fair value through profit or loss 173,000 183,198
Finance lease receivables 19,418 19,418
Restricted bank balances 43,959 83,479
Cash and cash equivalents 1,960,403 3,142,841
14,862,495 13,725,725
Assets classified as held for sale - 324,336
14,862,495 14,050,061
Current liabilities
Accounts and bills payables 9 3,959,235 4,251,022
Other payables and accruals 1,149,752 1,257,244
Lease liabilities 51,648 56,659
Contract liabilities 2,226,909 2,264,240
Tax payable 23,210 62,337
Interest-bearing bank and other borrowings 3,507,152 1,980,515
Other financial liability 10 890,982 -
11,808,888 9,872,017
Net current assets 3,053,607 4,178,044
Total assets less current liabilities 11,364,444 12,435,281




Condensed Consolidated Statement of Financial Position

As at 30 June 2025

(Unaudited) (Audited)
30 June 31 December
2025 2024
Notes RMB'000 RMB'000

Non-current liabilities
Interest-bearing bank and other borrowings 1,436,251 1,502,222
Deferred tax liabilities 513,260 504,237
Deferred income 23,290 13,763
Lease liabilities 25,350 37,450
Other financial liability 10 - 870,155
1,998,151 2,927,827
Net assets 9,366,293 9,507,454

Capital and reserves

Share capital " 163,826 163,826
Reserves 5,603,039 5,667,605
Equity attributable to equity holders of the parent 5,766,865 5,831,431
Non-controlling interests 3,599,428 3,676,023
Total equity 9,366,293 9,507,454
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Condensed Consolidated Statement of Changes in Equity

As at 30 June 2025

Attributable to equity holders of the parent

Employee
Share share-based Asset  Investment Exchange Non-
Issued premium Capital Employee compensation  revaluation  revaluation Reserve  fluctuation ~ Accumulated controlling Total
capital account reserve  share trust reserve reserve reserve funds reserve losses Total interests equity
(Unaudited) ~ (Unaudited) ~ (Unaudited) ~ (Unaudited)  (Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
At 1 January 2025 163,826 4,139,709 1,589,764 (868,213) 251,072 610,610 (221,360) 794,825 (210,023) (#18779) 5831431 3,676,023 9,507,454
Profit (loss) for the period - - - - - - - - - 15,207 15,207 (83,703) (68.496)
Change in fair value on financial assets at fair value
through other comprehensive income, net of tax - - - - - - 29 - - - 29 6 35
Exchange differences arising on translation of
financial statements of foreign operations - - - - - - - - 1,828 - 1,828 6,474 18,302
Share of other comprehensive income of associates - - - - - - 187 - 158 - 345 - 345
Proceeds from disposal of financial assets at
fair value through other comprehensive income - - - - - - 175,435 - - (175.435) - - -
Total comprehensive income (expense)
for the period - - - - - - 175,651 - 11,986 (160,228) 27,409 (77,223) (49,814)
Share-based compensation - - - - 4123 - - - - - 4123 - 4123
Contribution to employee share trusts - - - (176) - - - - - - (176) - (176)
Vesting of shares under the restricted share
award scheme - - - 32,907 (32,907) - - - - - - - -
Deregistration of subsidiaries - - - - - - - - - - - (3,104) (3,104)
Changes in ownership interests in subsidiaries - (3732) - - - - - - - - (3732) 3,732 -
Final dividend (note 6/ s s = = 0 0 0 0 s (91,590) (91,590) - (91,590)
At 30 June 2025 163,826 4135977 1,589,764 (836,082) 222,288 610,610 (45,709) 794,825 (198,037) (670597) 5,766,865 3,599,428 9,366,293




Condensed Consolidated Statement of Changes in Equity

As at 30 June 2025

Attributable to equity holders of the parent

Employee
Share share-based Asset  Investment Exchange Non-
Issued premium Capital Employee  compensation  revaluation  revaluation Reserve  fluctuation  Accumulated controlling Total
capital account reserve  share trust reserve reserve TEserve funds Teserve losses Total interests equity

(Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
RMB'000 RMB000 RMB000 RMB'000 RMB'000 RMB'000 RMB'000 RMBI000 RMBI000 RMB000 RMB000 RMB000 RMB000

At 1 January 2024 163,826 4,139,709 1595724 (868,751) 248,415 610,610 (123672) 744463 (196,153) (18.804) 6,295,367 4070638 10,366,005
Profit (loss) for the period - - - - - - - - - 10808 10808 (60,148) (49.340)
Change in fair value on financial assets at fair value

through other comprehensive income, net of tax - - - - - - (1,865) - - - (1,865) (19) (1,884)
Exchange differences arising on translation of

financial statements of foreign operations - - - - - - > = (12,124 . 12,124 1980 (10,144
Total comprehensive (expense) income for the period S S S S S S (1,865) S (12124) 10808 (3,181) (58.187) (61,368)
Share-based compensation - - - - 6,498 - - - - - 6498 1339 71837
Contribution to employee share trusts S S S (11,621) S S S S S S (1,621) S (1,621
Vesting of shares under the restricted share

award scheme S S S 12,118 (12118) S S S S S S o =
Capital contribution from non-controlling

shareholders of subsidiaries - - - - - - - - - - - 353 353
Deregistration of & subsidiary - - - - - - - - - - - (1,989) (1,989)
Acquisition of non-controlling interests S S (5670 S S S S S S S (5,670 41,580) (47,250)
Dividends paid to non-controlling sharefolders - - - - - - - - - - - (47,125) (47,128)
Final dividend note 6/ S S S S S S S S S (82062 (82062 - (82,062)
At 30 June 2024 163,826 4,139,709 1590054 (868,254) 242,19 610,610 (125537) 744463 (208.277) (90,058) 6,199,331 3923449 10,122,780
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Condensed Consolidated Statement of Cash Flows

For the six months ended 30 June 2025

Six months ended 30 June

(Unaudited)

2025 2024
RMB'000 RMB'000
Operating activities
(Increase) decrease in inventories (1,660,653) 13,626
Decrease in accounts and bills receivables 368 405,686
Decrease in accounts and bills payables (291,787) (660,229)
Decrease in other working capital and adjustments for non-cash transactions (757,624) (1,324,675)
Net cash used in operating activities (2,709,696) (1,565,592)
Investing activities
Purchases of property, plant and equipment (13,816) (16,088)
Proceeds from disposal of property, plant and equipment 4,447 2,368
Additions to other intangible assets (14,582) (73,877)
Proceeds from disposal of financial assets at fair value through
other comprehensive income 290,773 4,188
Proceeds from disposal of financial assets at fair value through
profit or loss 324,939 191,130
Purchase of financial assets at fair value through profit or loss (487,826) (178,628)
Acquisition of a subsidiary - (4,500)
Dividends received from associates 240 240
Dividend income received from financial assets at fair value through
profit or loss - 279
Dividend income received from financial assets at fair value through
other comprehensive income - 1,592
Proceeds from partial disposal of an associate 3,100 -
Proceeds from sale of investment properties 28,830 -
Proceeds from refund of other financial assets deposits 22,128 -
Net cash from (used in) investing activities 158,233 (73,296)
Financing activities
New bank borrowings 3,059,588 1,451,571
Repayment of bank borrowings (1,596,191) (595,675)
Interest paid (61,594) (48,015)
Acquisition of non-controlling interests - (47,250)
Dividends paid to non-controlling shareholders - (47,125)
Purchase of shares under the restricted share award scheme (776) (11,621)
Contribution from non-controlling shareholders of subsidiaries - 353
Repayment of lease liabilities (35,289) (39,648)
Liquidation/deregistration of a subsidiary (1,103) (2,000)
Net cash from financing activities 1,364,635 660,590




Condensed Consolidated Statement of Cash Flows

For the six months ended 30 June 2025

Six months ended 30 June
(Unaudited)

2025 2024

RMB'000 RMB'000

Net decrease in cash and cash equivalents (1,186,828) (978,298)

Cash and cash equivalents at the beginning of the period 3,142,841 2,883,308

Effects of foreign exchange rate changes, net 4,390 1,875

Cash and cash equivalents at the end of the period 1,960,403 1,906,885

Analysis of components of cash and cash equivalents

Cash and cash equivalents as stated in the condensed consolidated statement of

financial position and the condensed consolidated statement of cash flows 1,960,403 1,906,885
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Notes to the Condensed Consolidated Interim Financial Statements

For the six months ended 30 June 2025

BASIS OF PREPARATION

The condensed consolidated financial statements have been prepared on the historical cost basis except for certain
properties and financial instruments, which are measured at fair values, as appropriate.

The accounting policies used in the condensed consolidated financial statements are consistent with those followed in the
preparation of the Group's annual consolidated financial statements for the year ended 31 December 2024.

Application of amendments to HKFRS Accounting Standards
In the current interim period, the Group has applied, for the first time, the following amendments to HKFRS Accounting
Standards issued by the HKICPA which are effective for the Group's financial year beginning 1 January 2025:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to HKFRS Accounting Standards in the current interim period has had no material impact
on the Group's financial performance and positions for the current and prior periods and/or on the disclosures set out in
these unaudited condensed consolidated financial statements.

SEGMENT INFORMATION

Information reported to the board of directors, being the chief operating decision maker ("“CODM"), for the purposes of
resource allocation and assessment of segment performance focuses on types of goods or services delivered or provided.

Segments information of the three business groups is summarised as follows:

(a) The Big Data Products and Solutions business segment: provides sales of data software products focused on big
data and artificial intelligence capabilities as well as data solutions for core use cases namely supply chain digital
transformation, fintech and government-enterprise services.

(b) The Software and Operating Services business segment: provides end-to-end data-enabled supply chain operating
services, as well as software development, testing, operating and maintenance services utilising cloud technology,
automation and artificial intelligence. Such services provide important support for the continued deployment of our
big data products and solution business.

(c) The Traditional and Localization Services business segment: provides integration services as well as e-commerce
supply chain services focused on integrated solutions, providing a vast sales channel which is critical for the Group's
continued deployment of its big data products and solutions as well as software and operating services. The segment
also includes business related to investments, property sales and rental, as well as others.

The accounting policies of the operating segments are the same as the Group's accounting policies. Segment results are
evaluated based on the reportable segment profit, which is a measure of adjusted loss before tax. The segment results are
measured consistently with the Group's loss before tax except that interest income, finance costs, unallocated corporate
income and gains and unallocated corporate expenses are excluded from such measurement. This is the measure reported to
the chief operating decision maker for the purposes of resource allocation and performance assessment.

Intersegment sales and transfers are transacted with reference to the selling prices used for sales made to third parties at
the then prevailing market prices.



Notes to the Condensed Consolidated Interim Financial Statements

For the six months ended 30 June 2025

SEGMENT INFORMATION (CONTINUED)

The following table presents revenue and results for the Group's operating segments for the six months ended 30 June 2025
and 2024 (Unaudited):

Big Data Products Software and Traditional and
and Solutions Operating Services Localization Services Eliminations Total
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024

RMB'000 RMB'000  RMB'000 RMB'000  RMB'000 RMB'000  RMB'000 RMB'000  RMB'000 RMB'000

Segment revenue:
External 1,430,144 1277132 2,448,322 2,159,513 3,986,983 3,577,698 - 7,865,449 7,014,343
Inter-segment 4,975 3,229 17,034 13,855 9,259 8,503 (31,268) (25,587) - -

1435119 1280361 2,465356  2,173368 3,996,242 3586201 (31,268) (25587) 7,865,449 7,014,343

Segment gross profit 319,055 315,241 311,884 263,273 401,601 378,944 - - 1,032,540 957,458
Segment results (52,017) (43,008) 105,379 81,384 55,816 101,875 109,178 140,251
Unallocated

Interest income 8,520 8,580
Income and gains 41,467 28,853
Unallocated expenses (156,441)  (169,519)
Profit from operating activities 2,724 8,165
Finance costs (88,264) (68,900)
Loss before tax (85,540) (60,735)
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Notes to the Condensed Consolidated Interim Financial Statements

For the six months ended 30 June 2025

3. REVENUE, OTHER INCOME AND GAINS

Revenue represents revenue arising on the sale of goods after allowances for returns and trade discounts; provision of
services, net of value-added tax and government surcharges; and rental income received and receivable from investment
properties for the period.

An analysis of the Group's revenue, other income and gains are as follows:

(Unaudited)
Six months ended 30 June

2025 2024

RMB'000 RMB'000
Revenue from contracts with customer within the scope of HKFRS 15
Disaggregated by major products or service lines:
Sales of software products business 7,434 34,973
Software development and technical service business 2,914,169 2,614,386
Supply chain operation and maintenance business 950,340 1,036,415
System integration business 1,541,447 1,546,291
E-commerce supply chain business 2,093,480 1,546,481
Others 215,922 89,470
Total revenue from contracts with customers 7,722,792 6,868,016
Revenue from other sources
Rental income from investment properties under operating lease 137,950 140,780
Financial services business 4,707 5,547
Total revenue from other sources 142,657 146,327

Total revenue 7,865,449 7,014,343




Notes to the Condensed Consolidated Interim Financial Statements

For the six months ended 30 June 2025

3. REVENUE, OTHER INCOME AND GAINS (CONTINUED)
(i)  Revenue from contracts with customers
Disaggregated of revenue by timing of recognition

(Unaudited)
Six months ended 30 June

2025 2024
RMB'000 RMB'000

Timing of revenue recognition
At a point in time 3,858,283 3,217,215
Over time 3,864,509 3,650,801
7,722,792 6,868,016

(ii) Other income and gains

(Unaudited)
Six months ended 30 June

2025 2024
RMB'000 RMB'000

Other income
Government grants 38,503 38,022
Interest on bank deposits 8,520 8,580
Income from wealth management financial products 7,280 4,001

Dividend income from financial assets at fair value through
profit or loss - 279
Dividend income from financial assets at fair value through

other comprehensive income - 1,592
Others 2,097 6,015
56,400 58,489

Gains
Fair value gains on investment properties 4,280 -
Net exchange gains - 8,624
Gain on deemed partial disposal of equity interest in an associate 3,100 3,432
7,380 12,056

Total other income and gains 63,780 70,545
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Notes to the Condensed Consolidated Interim Financial Statements

For the six months ended 30 June 2025

4.

LOSS BEFORE TAX

The Group's loss before tax is arrived at after charging (crediting):

(Unaudited)

Six months ended 30 June

2025 2024
RMB'000 RMB'000
Share of losses of associates 24,644 15,660
Share of losses of joint ventures 223 1,435
24,867 17,095
Amount of inventories recognised as an expense 3,549,665 2,930,134
Depreciation of property, plant and equipment 30,058 30,627
Depreciation of right-of-use assets 36,807 39,200
Loss on disposal of property, plant and equipment - 177
Interest on discounted bills 13,713 9,245
Interest on bank loans and other loans 52,037 35,214
Interest on lease liabilities 1,687 3,556
Interest on other financial liabilities 20,827 20,885
Research and development costs (excluding amortisation of
other intangible assets) 258,242 282,488
Amortisation of other intangible assets 46,490 37,232
Reversal of inventories (5,734) (14,460)
Impairment of accounts and bills receivables, other receivables
and contract assets 141,847 116,478
Foreign exchange loss 19,129 -
Fair value loss on financial assets at fair value through profit or loss 320 11,708
Others 11,601 7,789
Other expenses, net 471,895 441,235




Notes to the Condensed Consolidated Interim Financial Statements

For the six months ended 30 June 2025

INCOME TAX CREDIT

(Unaudited)
Six months ended 30 June

2025 2024
RMB'000 RMB'000

Current - People's Republic of China ("PRC")
Enterprise income tax ("EIT") 8,293 8,746
Land appreciation tax ("LAT") 1,026 -
9,319 8,746
Current - Hong Kong - 1,160
Deferred tax (26,363) (21,301)
(26,363) (20,141)
Total tax credit for the period (17,044) (11,395)

(a) PRC EIT represents tax charged on the estimated assessable profits arising in Mainland China. In general, the Group's
subsidiaries operating in Mainland China are subject to the PRC EIT rate of 25% except for certain subsidiaries which
are entitled to preferential tax rates.

(b) PRC LAT is levied at progressive rates ranging from 30% to 60% on the appreciation of the land value, being the
proceeds from sales of properties less deductible expenditures including cost of land use rights, borrowing costs and
all property development expenditures.

() Hong Kong Profits Tax is charged under the two-tiered profits tax rates regime, the first HK$2 million of profits
of qualifying corporation will be taxed at 8.25%, and profits above HK$2 million will be taxed at 16.5%. For the
six months ended 30 June 2025 and 2024, Hong Kong profits tax of the qualified entity of the Group is calculated
in accordance with the two-tiered profits tax rates regime. The profits of other Group entities in Hong Kong not
qualifying for the two-tiered profits tax rates regime will continue to be taxed at the flat rate of 16.5% of the
estimated assessable profits.

(d) The share of tax credit attributable to joint ventures of approximately RMB2,000 (six months ended 30 June 2024:
tax charge of RMB298,000) and the share of tax charge attributable to the associates of approximately RMB147,000
(six months ended 30 June 2024: tax charge of RMB174,000) are included in "Share of losses of associates and joint
ventures”, in the condensed consolidated statement of profit or loss.
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Notes to the Condensed Consolidated Interim Financial Statements

For the six months ended 30 June 2025

DIVIDENDS

During the six months ended 30 June 2025, the shareholders of the Company (“Shareholders") approved the payment of
a final dividend of HK6.0 cents per ordinary share of the Company in respect of the year ended 31 December 2024 (six
months ended 30 June 2024: a final dividend of HK6.0 cents per ordinary share of the Company in respect of the year
ended 31 December 2023) at the annual general meeting of the Company held on 27 June 2025. The final dividend of
approximately HK$100,416,000 (equivalent to approximately RMB91,590,000) was paid on 16 July 2025 (six months ended
30 June 2024: approximately HK$100,416,000 (equivalent to approximately RMB82,332,000)).

The directors of the Company have resolved not to declare any interim dividend for the six months ended 30 June 2025
(six months ended 30 June 2024: interim dividend of HK1.0 cent per ordinary share of the Company in respect of the six
months ended 30 June 2024, absorbing a total amount of approximately HK$16,736,000 (equivalent to approximately
RMB13,332,000)).

EARNINGS PER SHARE

The calculation of the basic and diluted earnings per share is based on the profit for the six months ended 30 June
2025 attributable to equity holders of the parent, and the weighted average number of ordinary shares in issue less
shares held under the restricted share award scheme (the "RSA Scheme") of 1,479,115,772 (six months ended 30 June
2024:1,476,503,004) during the six months ended 30 June 2025.

The calculation of the diluted earnings per share is based on the profit for the six months ended 30 June 2025 attributable
to equity holders of the parent with an adjustment on effect of dilutive potential ordinary shares of a subsidiary. The
weighted average number of ordinary shares used in the calculation is the number of ordinary shares in issue less shares
held under the RSA scheme during the six months ended 30 June 2025 as used in the basic earnings per share calculation
and the weighted average number of ordinary shares assumed to have been issued at no consideration on the deemed
exercise of all the dilutive potential ordinary shares related to the Group's share-based incentive schemes into ordinary
shares.

The calculations of basic and diluted earnings per share are based on the following data:

(Unaudited)
Six months ended 30 June

2025 2024
RMB'000 RMB'000
Earnings
Profit for the period attributable to equity holders of the parent,
used in the basic earnings per share calculation 15,207 10,808

Effect of dilutive potential ordinary shares of a subsidiary - -

Earnings for the purpose of diluted earnings per share 15,207 10,808




Notes to the Condensed Consolidated Interim Financial Statements

EARNINGS PER SHARE (CONTINUED)

For the six months ended 30 June 2025

(Unaudited)
Number of shares

Six months ended 30 June

2025

2024

Shares
Weighted average number of shares in issue less shares held under the

RSA Scheme during the period, used in the basic earnings per share calculation
Effect of dilution potential ordinary shares:

Share-based incentive schemes

1.479,115,772

6,989,384

1,476,503,004

8,511,268

Weighted average number of shares during the period used in the
diluted earnings per share calculation

1.486,105,156

1,485,014,272

ACCOUNTS AND BILLS RECEIVABLES

(Unaudited) (Audited)
30 June 31 December
2025 2024
RMB'000 RMB'000

Receivables at amortised cost comprise:
Accounts and bills receivables 4,299,239 4,308,918
Less: loss allowance (1,022,694) (917,649)
Total 3,276,545 3,391,269

Analysis by:

Current portion 3,201,244 3,259,130
Non-current portion 75,301 132,139
3,276,545 3,391,269
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The Group's trading terms with its customers are mainly on credit, except for new customers, where payment in advance
is normally required. The credit period is generally from 15 to 720 days. The Group seeks to maintain strict control over its
outstanding receivables and has a credit control department to minimise credit risk.
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Notes to the Condensed Consolidated Interim Financial Statements

For the six months ended 30 June 2025

ACCOUNTS AND BILLS RECEIVABLES (CONTINUED)

The following is an aged analysis of accounts and bills receivables net of allowance for impairment of accounts and bills
receivables present based on the invoice date, which approximates the respective revenue recognition dates, at the end of
the reporting period.

(Unaudited) (Audited)

30 June 31 December

2025 2024

RMB'000 RMB'000

Within 30 days 1,187,888 1,904,388
31 to 60 days 209,950 185,442
61 to 90 days 108,916 112,764
91 to 180 days 423,426 186,561
181 to 360 days 751,580 267,875
Over 360 days 594,785 734,239
3,276,545 3,391,269

Included in the Group's accounts and bills receivables as at 30 June 2025 are amounts due from joint ventures, associates
and related companies of the Group of approximately RMB11,238,000 (31 December 2024: RMB16,675,000), RMB859,000 (31
December 2024: RMB911,000) and RMB44,108,000 (31 December 2024: RMB42,241,000), respectively, which are repayable on
credit terms similar to those offered to the major customers of the Group.

ACCOUNTS AND BILLS PAYABLES

The following is an aged analysis of the accounts and bills payables presented based on the invoice date at the end of the
reporting period.

(Unaudited) (Audited)

30 June 31 December

2025 2024

RMB'000 RMB'000

Within 30 days 875,907 1,698,294
31 to 60 days 413,146 256,520
61 to 90 days 97,260 207,013
Over 90 days 2,572,922 2,089,195
3,959,235 4,251,022

The average credit period on purchase of goods is ranging from 30 to 180 days. The Group has financial risk management
policies in place to ensure that all payables are settled within the credit timeframe.

As at 30 June 2025, included in the Group's accounts and bills payables are amounts due to joint ventures, associates
and related companies of the Group of approximately RMB1,360,000 (31 December 2024: RMB1,517,000), RMB93,249,000
(31 December 2024: RMB101,095,000) and RMB193,425,000 (31 December 2024: RMB241,939,000), respectively, which are
repayable on credit terms similar to those obtained from the major suppliers of the Group.
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Notes to the Condensed Consolidated Interim Financial Statements

For the six months ended 30 June 2025

OTHER FINANCIAL LIABILITY

Pursuant to the capital contribution from non-controlling interest of fFEEHIEERQAE) (“Shengqi Digital”) (formerly
known as K4S ERIEARAE]) to the condensed financial statements, a put option has been granted by 8 M SRS 14
BBR/AT] ("DC Software") (being an indirect wholly-owned subsidiary of the Company), to the investors.

If any of the triggering events occurs during the period when the investors hold equity interest in Shengqi Digital and before
the listing of Shengqi Digital, the investors shall be entitled to require the Group to purchase all or part of their equity

interest in Shengqi Digital at the put price before 31 March 2026.

The Company will act as a guarantor in favour of the investors to guarantee the performance of such repurchase obligations
of DC Software under the supplemental agreement.

As the financial liability is due to be settled within twelve months after the reporting period, the financial liability was
classified as a current liability as at 30 June 2025.

SHARE CAPITAL

(Unaudited) (Audited)
30 June 31 December
2025 2024
HK$'000 HK$'000
Authorised:
2,500,000,000 (31 December 2024: 2,500,000,000) ordinary shares of HK$0.1
(31 December 2024: HK$0.1) each 250,000 250,000
(Unaudited) (Audited)
30 June 31 December
2025 2024
RMB'000 RMB'000

Issued and fully paid:
1,673,607,386 (31 December 2024: 1,673,607,386) ordinary shares of HK$0.1
(31 December 2024: HK$0.1) each 163,826 163,826
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Notes to the Condensed Consolidated Interim Financial Statements

For the six months ended 30 June 2025

12. COMMITMENTS

(Unaudited) (Audited)
30 June 31 December
2025 2024
RMB'000 RMB'000
Contracted, but not provided for, in the unaudited condensed consolidated
interim financial statements:

Land and buildings 37,753 20,419
Capital contributions payable to joint ventures 68,250 68,250
Capital contributions payable to associates 3,510 3,510

Capital contributions payable to financial assets at fair value through
other comprehensive income 429 429
109,942 92,608

13. RELATED PARTY TRANSACTIONS

(a) Transactions with related parties:
In addition to the transactions and balances detailed elsewhere in these unaudited condensed consolidated interim
financial statements, the Group had the following material transactions with related parties:

(Unaudited)
Six months ended 30 June

2025 2024

Notes RMB'000 RMB'000
Transactions with joint ventures
Provision of services from joint ventures (i) - 236
Interest income on loans from joint ventures (v) 2,317 2,330
Transactions with associates
Sales of products to associates (i) - 476
Purchase of products from associates (iii) - 12,899
Provision of services to associates (i) 202 984
Provision of services by associates (i) 145,095 204,511
Rental income from associates (iv) - 2,700
Transactions with related companies (note (vi))
Sales of products to related companies (i) 4,367 14,801
Purchases of products from related companies (iif) 23,235 142,141
Provision of services to related companies (i) 181,622 185,111
Provision of services by related companies (i) 27,046 77,304

Rental income from related companies (iv) 31,264 24,159




Notes to the Condensed Consolidated Interim Financial Statements

For the six months ended 30 June 2025

13. RELATED PRATY TRANSACTIONS (CONTINUED)

(a) Transactions with related parties: (Continued)

Notes:

(i) The sales were made with reference to the listed prices and conditions offered to the major customers of the Group.

(ii) The prices for the provision of IT services were determined at rates mutually agreed between the Group and the corresponding related parties.

(iii) The purchases were made at prices mutually agreed between the Group and the corresponding related parties with reference to the listed price and
conditions offered by the related parties to their major customers.

(iv) The rental income was determined at rates mutually agreed between the Group and the corresponding related parties with reference to the market rental.

(v) The interest income is calculated with reference to market interest rates and included in revenue from financial service business.

(vi) Digital China Group Co., Ltd. and its subsidiaries are the related companies of the Group, as Mr. GUO Wei, the Chairman and key management personnel of

the Company, exert significant influence to Digital China Group Co. Ltd.

(b) Outstanding balances with related parties:
(i) Details of the Group's accounts and bills receivables and accounts and bills payables balances with the joint
ventures, associates and related companies as at the end of the reporting period are included in notes 8 and 9
to these unaudited condensed consolidated interim financial statements, respectively.

(i) Digital China Group Co., Ltd. and its subsidiaries are the related companies of the Group, as Mr. GUO Wei, the
Chairman and key management personnel of the Company, exerts significant influence to Digital China Group
Co. Ltd.

(c) Compensation of key management personnel:
The remuneration of key management personnel (executive directors and senior management) of the Company during

Digital China Holdings Limited ® 2025 Interim Report

the period was as follows:
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(Unaudited)
Six months ended 30 June

2025 2024

RMB'000 RMB'000

Short term employee benefits 8,094 5,232
Post-employment benefits 84 41
8,178 580/

The short term employee benefits and Post-employment benefits presented in the above table represent the total
benefits received by the executive directors and senior management from the Group and the Company (including the
Group's subsidiary 8 #I $iH5 {5 B ARFS S B AR (D B BEAF) ("DCITS") and other subsidiaries of the Group).

14. EVENTS AFTER THE REPORTING PERIOD

There has been no significant event of the Group after the Reporting Period and up to the date of this report.
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Management Discussion and Analysis

STRATEGIC ELEVATION: "DATA X Al" LEADING BUSINESS GROWTH
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“Data x Al" Strategic Elevation

In 2025, leveraging our first-mover advantage in Big Data and Al, DC Holdings continuously promoted the elevation of “Data
x Al" Strategy, to strengthen our data-intelligence technical foundation centered on the Yanyun Infinity Platform, and to
empower core business scenarios. As China's "Al+" Strategy gained momentum, DC Holdings provided more sophisticated
full-stack data-intelligence solutions for industries including smart devices, communication technology, fast-moving
consumer goods (FMCG), Apparel Industry, FinTech and Hospitality, which empowered our customers to achieve end-to-
end digital transformation and to leap forward in management efficiency, thereby driving the restructuring of values across
industrial chains.

Propelled by the deepened promotion of our "Data x Al" Strategy, DC Holdings has demonstrated robust growth momentum.
During the six months ended 30 June 2025 (the "Reporting Period"), the Group's total revenue was approximately RMB7.87
billion, reflecting a year-on-year increase of 12%; gross profit was approximately RMB1.03 billion, reflecting a year-on-
year increase of 8%; net income attributable to equity holders of the parent company was approximately RMB15.21 million,
representing a year-on-year increase of 41%.

By business segments, throughout the Reporting Period, the Big Data Products and Solutions Business Segment achieved a
revenue of approximately RMB1.43 billion, marking a year-on-year increase of 12%; gross profit was approximately RMB319
million, with a year-on-year increase of 1%. The Software and Operating Services Business Segment achieved a revenue of
approximately RMB2.45 billion, marking a year-on-year increase of 13%; gross profit was approximately RMB312 million,
with a year-on-year increase of 18%. The Traditional and Localization Services Business Segment achieved a revenue of
approximately RMB3.99 billion, marking a year-on-year increase of 119%; gross profit was approximately RMB402 million,
with a year-on-year increase of 6%.

The Group maintained a robust order backlog. Throughout the Reporting Period, our newly signed contracts worth
approximately RMB9.48 billion, representing a year-on-year increase of 98%; the signed but undelivered contracts worth
approximately RMB10.44 billion, representing a year-on-year increase of 27%, laying a solid foundation for the Group's
long-term and sustainable development.



Management Discussion and Analysis

TECH-ENABLED FOUNDATION: FULL-STACK Al TECHNOLOGIES PROPELLING DATA
VALUE REALIZATION
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Full-Stack Al Data Intelligence Technology

The Group actively implemented the "General-Vertical Integration” development philosophy across our full-stack Al data
intelligence technologies, constructing the Yanyun Infinity industry-level general data intelligence engine through 3 core
platform capabilities, namely Al Infra, Al-ready Data and Agentic Al. On this foundation, focusing on high-value scenarios,
we efficiently developed and deployed vertical-specific intelligent applications infused with domain operational expertise.
This enabled delivery of end-to-end industry data intelligence solutions, culminating in a technical feedback loop from "Data
for Al", "Al for Decision” to "Al for Process".

At the Compute Layer, our Al Infra platform, Infinity-Intelligent Computing, delivered computing resource orchestration and
performance enhancement through hardware-software co-optimization. Leveraging nationwide technical service network
and extensive ecosystem resources, we have established end-to-end capabilities covering intelligent computing center
consulting, deployment, resource orchestration, and maintenance services. For computational performance optimization,
our heterogeneous computing resource orchestration and acceleration technologies enabled centralized management
and flexible scheduling of diverse computing units. This effectively addressed challenges of fragmented management and
low utilization in heterogeneous environments, thereby elevating computational supply efficiency, service capacity, and
processing performance.
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At the Data Fabric Layer, our Al-ready Data Platform, Infinity-Intelligent Data, delivered comprehensive tooling for Data
Ingestion, Data Integration, Data Orchestration, Semantic Modeling, Knowledge Base Management and MCP services. The
platform universal data connectivity, having achieved seamless integration of 100+ data source types across Relational
Databases, Real-time Streaming Data, File Storage Systems, Data Warehouses, ERP/CRM Platforms, NoSQL Databases,
loT Devices, RESTful APIs. Powered by built-in transformation operators and Al-driven configuration leveraging LLM, our
platform efficiently implemented complex data processing logic to automate intelligent data pipelines and ensure high-
quality outputs. Additionally, our configurable MCP service accelerated agent capability development by operationalizing
semantic knowledge frameworks.

At the Decisioning Layer, our Agentic-Al Platform, Infinity-Intelligent Strategy, delivered multi-dimensional orchestration
strategies with core capabilities focused on Agent Workflow Orchestration, Autonomous Planning & Reasoning, and Multi-
agent Simulation-based Execution. This propelled significantly higher task execution efficiency. Our platform offered a rich
library of standardized Agent Tools, enabling rapid development and intelligent interaction between vertical-specific agents.
Ultimately, this served intelligent applications across the entire enterprise value chain—from R&D and production to supply
chain, marketing, and after-sales services.

At the Application Plane, we empowered intelligent supply chain solutions through our three-layer core technology stack,
namely Al Infra, Al-ready Data, and Agentic Al. Throughout the Reporting Period, we independently developed a logistics-
specific KingKoo-Smart Chain LLM, and KingKoo Agent Suite, covering R&D, production, supply chain, marketing, and after-
sales services, empowering the construction of intelligent applications in smart supply chain scenarios.

To support the continuous iteration and industrial implementation of our above-mentioned technological system, we
remains committed to in-depth R&D of scenario-based applications for "Data x Al". Throughout the Reporting Period, the
amount of our R&D expenses reached approximately RMB305 million, continuously consolidating our tech foundation.
Meanwhile, the Group actively contributes to the formulation of national and industry standards. As of 30 June 2025, the
Group has cumulatively led our contributed to 187 national and industry standards (with 77 approved and published, and
110 under development), and accumulated 3,290 intellectual property rights including software copyrights and patents, thus
strengthening the core technological barriers for innovation and industrial application.
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INDUSTRY-SPECIFIC EXCELLENCE: AI-DRIVEN PERFORMANCE LEAP IN VALUE
SCENARIOS

1)

Smart Supply Chain Scenarios:

After over two decades of development, the Group has established our end-to-end intelligent supply chain solutions
spanning warehousing management, transportation, delivery, e-commerce operations, cross-border trade, and supply
chain digitalization systems. We have accumulated profound industry insights and operational expertise, leveraging
transaction-driven demand capture to fuel logistics fulfillment ecosystems, while continuously refining data and
experience to power Al-enabled supply chain software evolution, thereby forging cross-functional value pathways
with real-time synergy.

In 2025, our smart supply chain division prioritized consumer electronics, telecommunications, FMCG, and apparel
sectors, launching The Legacy Value Program for deepening existing client engagement and The Growth Frontier
Initiative for new client acquisition. These initiatives drive vertical specialization and scenario-centric solutions.
Among them, The Growth Frontier Initiative has systematized best practices into standardized industry solutions
through serving market leaders, thereby achieving capability replication across multiple target enterprise customers.
Meanwhile, The Legacy Value Program propelled over 30 existing enterprise customers from point solutions to full-
chain partnerships through Al-powered tiered engagement and lifecycle services, facilitating a significant year-on-
year revenue growth of the customers. The Group has kept committed to forging comprehensive strategic alliances
with high-value clients, deeply addressing core needs and pain points across their full-spectrum supply chain lifecycle
through embedded customized value-co-creation services. Throughout the Reporting Period, the Group has signed
strategic cooperation agreement with 4 enterprise customers, targeting to secure over 10 high-value partnerships by
year-end.

Technologically, the Group leverages deep industry expertise and a mature digital operation framework, powered by
our logistics-specific vertical LLM "KingKoo Smart Chain", which has been trained on massive real-time operational
data, to build our smart supply chain control tower. This integrated platform enables digital operations, intelligent
analytics, and precision decision-making, delivering end-to-end intelligent orchestration. Our smart supply
chain control tower enables continuous self-iteration through Al reinforcement learning and algorithmic model
dynamic optimization, adapting to increasingly complex business scenarios, while making optimal decisions during
actual business operations. Simultaneously, the smart supply chain control tower provides full-linkage workflow
visualization for data-driven intelligent analysis, supporting precise business decisions and real-time intelligent alerts
in areas such as production volume forecasting, intelligent order dispatch, intelligent storage location, picking path
planning, intelligent packaging material recommendation, and intelligent transportation scheduling. Throughout
the Reporting Period, within the Group's supply chain operations, the warehouse operational costs decreased by
more than 20% year-on-year, transportation and delivery costs fell by approximately 8% year-on-year, and overall
warehouse efficiency improved by over 30% year-on-year.
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Management Discussion and Analysis

Currently, our smart supply chain scenario has pioneered the implementation of a full-stack data intelligence
solution encompassing "data-to-decision-to-application,” achieving deep penetration of "Al for Process." Leveraging
internal industry knowledge bases, operational manuals, logs, datasets, and other proprietary data, the Group has
developed supply chain algorithms tailored to diverse industry characteristics, thereby building up our "KingKoo
Smart Chain" logistics vertical LLM. This industry-specific corpus significantly mitigates hallucination issues prevalent
in general-purpose LLMs. Throughout the Reporting Period, our self-developed KingKoo Agent Suite attained end-
to-end coverage across the entire value chain, with implementation commencing via internal pilot programs.
Specifically, the KingKoo Operations Agent enables multi-range, multi-dimensional, and multi-relational data queries,
boosting routine query efficiency by 90%. The KingKoo Decision Agent deeply integrates industry knowledge and
enterprise data, autonomously determining required datasets and planning analytical workflows to assist managers
in optimizing inventory strategies based on seasonal, market, and multidimensional factors, thereby increasing data
analysis efficiency by 50%. The KingKoo Customer Agent consolidates client background knowledge, delivering 7*24
data analysis and intelligent service responses, effectively reducing customer service workload by 50%.

Moving forward, the Group will consistently increase R&D investment in smart supply chain solutions, continuously
enhancing the KingKoo Agent Suite. Following internal scaling and stress testing, we will deliver secure, trustworthy
vertical-specific intelligent applications tailored to supply chain industry requirements. These solutions will be rapidly
deployable in customer supply chain use cases, empowering clients to achieve Al-driven value chain transformation
across their R&D-to-after-sales operations.

Per-Query Latency. Performance Leap Data Analysis Efficiency
* 90% 4+ 50%

SLOB Inventory Service Coverage Scope
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Management Discussion and Analysis

FinTech Scenarios:

Within the FinTech sector, Digital China Information Service Group Company Limited ("DCITS"), our consolidated
subsidiary, drives deep innovation in "Al + FinTech” applications. We keep advancing continuous development
of vertical LLM for the financial industry, while comprehensively accelerating intelligent finance transformation
initiatives. To date, DCITS has served over 2,000 financial institutions.

Throughout the Reporting Period, building on DeepSeek's foundation, the Group has comprehensively enhanced our
FinancialMaster Q&A Agent and CodeMaster programming assistant for financial applications. Through deep strategic
collaboration with Huawei centered on FinancialMaster, we have officially launched an integrated appliance solution
for financial knowledge Q&A agents operating on Ascend Al's software-hardware platform. Concurrently, CodeMaster
deployments have been completed across multiple core banking implementation projects, enabling automated
generation of new feature code aligned with engineering frameworks and autonomous modification of demand-
altering code segments. To date, empirical data has demonstrated significant coding efficiency improvements with
LLM assistance, with generated code now achieving quality, readability, and standards compliance comparable to
manually written code by senior developers.

Concurrently, we are vigorously advancing our "+Al" strategy across comprehensive solution suites. Within the
financial sector, artificial intelligence generated content (AIGC) integration has been deployed in core banking, credit
systems, channel platforms, data solutions, risk management, and cloud infrastructure offerings.

Government-Enterprise Digitalization Scenarios:

Leveraging the Yanyun Infinity Platform's capabilities in efficient data sensing, precise collection, and intelligent
analytics, the Group has established deep expertise across government services, citizen services, urban cognitive
systems, and industrial economy use cases. Through continuous iteration of data intelligence products and solutions,
we propel the upgrade of client data governance into intelligent decision-making ecosystems. Throughout the
Reporting Period, the Group launched an end-to-end data intelligence solution integrating DeepSeek's private
deployment capabilities on the Yanyun Infinity platform. This solution has been successfully implemented in a
municipal government service application, featuring the region's first Al government assistant. Trained on 150,000
policy documents and a over-4-million-word local knowledge repository, the assistant achieves more than 95%
accuracy in handling government service inquiries, while enabling 62% online processing coverage across municipal,
county, township, and village administrative levels. Concurrently, we continue driving iterative upgrades aligned with
national policy directives, accelerating provincial-scale replication following successful city-level deployment.

In the government-enterprise digitalization sector, the Group has played an integral role in China's Golden Tax Project
Phases Ill and IV, continuously advancing fiscal digitalization. Customized digital solutions have also been deployed
for top-tier internet platforms including Meituan and Alibaba, as well as state-owned enterprise customers including
INESA and Longyan Tobacco. Moving forward, our Yanyun Infinity platform will drive cross-industry standardization
at scale, enabling full-cycle intelligent decision-making upgrades across client value chains.
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4)

Chain Hotel Business Scenarios:

DC Holdings has established a solid business foundation and distinct competitive advantages through our sustained
dedication to the hospitality sector. To date, the Group has served over 1,400 premium chain hotels and established
a nationwide network of over 2,600 technical service outlets. Leveraging our asset management software platform,
developed through years of specialization in high-end chain hotels, along with technical capabilities in computing
resource orchestration and infrastructure maintenance, we have built a tech-driven growth model within the chain
business ecosystem, thereby providing strong support for Al applications in the hospitality industry.

Throughout the Reporting Period, the Group has deepened strategic collaborations with Wanda Hotels & Resorts
and Yunji Technology to jointly advance the implementation of data-driven intelligent solutions for the hospitality
industry. Concurrently, we have secured digital services contracts across over 300 outlets of multiple premium chain
hotels, further cementing our leadership in the hospitality sector. Furthermore, partnering with hospitality industry
leaders, we are actively expanding our overseas operations, extending our proven domestic success to international
markets.

Leveraging proven technical capabilities and service models honed in the hospitality sector, the Group is now
replicating this success across other chain-based formats. In the computing power domain, building on the solid
foundation established through successfully completing a computing power migration project for a leading IT
provider, the Group has secured contracts for related services including computing resource scheduling and
maintenance. This success has further enabled our expansion into digital services for IDC scenarios. In the chain-
based enterprise service domain, the Group has achieved breakthroughs by providing digital solutions to automotive
dealership outlets under major manufacturers such as FAW Group and SAIC Motor. These accomplishments effectively
demonstrate the Group's capacity to rapidly deploy our comprehensive Al scenario-based solutions across diverse
chain business models. This progress lays a critical foundation for our future diversified growth.
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PARTNER RESOURCES AGGREGATION: INDUSTRIAL SYNERGY CO-CREATING NEW
GROWTH ENGINES
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Igniting New Growth Drivers Through Industrial Synergy

DC Holdings is committed to building an open industrial ecosystem platform that deeply integrates multidimensional
resources from government, industry, academia, research, and end-user sectors. This establishes an innovation ecosystem
featuring technology collaboration, co-created scenarios, and industrial synergy. The platform's core value lies in its open
data capability infrastructure and Al toolchain, empowering ecosystem partners with composable and extensible technical
capabilities. By lowering barriers to Al innovation, we accelerate partners' application development, streamline resource
matching, and expand competency boundaries, enabling joint definition and resolution of core industry challenges to
ultimately drive scalable implementation of digital intelligent transformation.

Within the technology ecosystem, the platform provides our partners with industry-wide data integration capabilities,
Al-tools products, and domain-specific knowledge repositories to enhance their platform competencies. Moving forward,
the platform will deliver encapsulated services via Al-ready Data and Agentic Al platforms, aiming to foster an open Al
innovation community. Throughout the Reporting Period, building upon the February 2025 joint laboratory establishment
with Peking University, we deepened collaboration with Peking University across Al infrastructure, agent-based general
technologies, and application scenarios. This partnership leverages shared R&D outcomes to continuously enhance core
product competencies. We also signed a big data product cooperation framework agreement with Tencent Cloud, under
which both parties will intensify the promotion of domestic distributed databases and related data products. Furthermore,
the Group joined forces with enterprises including Huawei Technologies Co., Ltd and Tencent Cloud to launch the industry's
first AIGC large model financial ecosystem.

Within the use-case ecosystem, the Group collaborated with partners across the business ecosystem to deeply penetrate
target industries. Together, we identified and defined the value of core industry scenarios, realizing collaborative capability
enhancement and shared value generation. Throughout the Reporting Period, the Group deepened collaborations with SF
and Deppon to enhance our competitive edge in transportation and delivery scenarios, incorporating parcel shipping and
oversized logistics. Also, we signed a strategic cooperation agreement with YTO. Leveraging both parties' complementary
strengths and resources, we jointly developed and deepened end-to-end smart supply chain service capabilities.
Furthermore, the Group advanced innovation partnerships with national industry associations including the China
Association of Trade in Services (CATIS) and China Federation of Logistics & Purchasing, pioneering business innovations
and frontier explorations in domains such as cross-border trusted trade and payment, talent development for cross-border
e-commerce, and end-to-end code standardization.
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Within the industrial ecosystem, leveraging deep industrial expertise, the Group utilizes government partnerships as
strategic access points to empower enterprise customers, thereby synergizing policy, technology, capital, and market
resources to accelerate growth momentum. Throughout the Reporting Period, the Group signed a strategic cooperation
agreement with Beijing Jiaotong University to establish the "Institute of Data Intelligence”, jointly advancing the
industry-academia-research collaboration in trusted logistics data space construction and intelligent manufacturing,
while launching the "Green Supply Chain Initiative". What's more, we deepened collaboration with National Institution for
Finance & Development (NIFD), China's national financial think tank, bridging financial research with industrial practice.
Simultaneously, capitalizing on long-term service experience with provincial-level (Fujian, Jilin), municipal (Weihai), and
county-level (Kunshan, Wujiang District) governments, we accessed large enterprises to facilitate digital transformation of
local traditional businesses.

The Group's technological innovations and industry practices in Big Data and Al have garnered significant industry
recognition. Throughout the Reporting Period, as a member of the National Data Administration-guided Trusted Data Space
Development Alliance, the Group contributed to drafting two national big data standards and the Cross-Border E-commerce
Platform Services Group Standard. We received notable accolades including: "Top 50 Al Tech Companies 2025" (Forbes
China), "Global E-commerce Marketing Excellence Provider" (CATIS), "2024 Supply Chain Tech Innovation Breakthrough
Award" (LOG Logistics News), "Golden Chain Award-Best Supply Chain Innovation” (SSCL), and "Top 50 Fintech Service
Providers" & "Top 20 Big Data Services 2024" (iResearch). Also, we were recognized as "Outstanding Logistics Supplier" by
Canon as well as other enterprise customers.

FUTURE OUTLOOK: PIONEERING POSITIONING TO SECURE LEADERSHIP IN THE Al-
POWERED NEW ERA

Capitalizing on strategic opportunities presented by China's national "Al +" initiative and market-oriented data element
reforms, the Group resolutely executed our dimensional upgrade to the "Data x Al" strategy. This accelerated deep
integration of data intelligence technologies with the real economy. Throughout the Reporting Period, the Group achieved
robust business growth and breakthrough innovations by fortifying full-stack Al technology foundation, deepening
value-driven scenario applications, and aggregating ecosystem partner resources.

Looking forward, the Group will persistently implement our "Al for Process" philosophy, integrating generalized and
specialized capabilities, driven by technological innovation and customer-centricity. We will deepen our "Data X Al" strategic
moats to build enduring competitive advantages, leveraging the Yanyun Infinity technology foundation to fortify our full-
stack Al engine. This will power the intelligent evolution of customer ecosystems across their R&tD-to-after-sales operations,
accelerating their transition from digitalization to intelligent transformation. Through these efforts, we will continuously
inject new digital-intelligent momentum into the real economy, achieving synergistic convergence of corporate value
creation and social responsibility fulfillment.
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VI. UPDATE ON THE SETTLEMENT PLANS REGARDING CERTAIN WEALTH MANAGEMENT

PRODUCTS PURCHASED BY THE GROUP (THE “"WMP")

As of 30 June 2025, the net book value of the WMP was approximately RMB686 million. The Group has obtained the right
to proactively dispose of the ultimate underlying assets associated with the WMP and has formulated disposal plans and
specific action plans in relation thereto. The Group pushed forward with the disposal of a real estate residential project (the
net book value of which was approximately RMB84 million as of the Reporting Period), one of the ultimate underlying assets
of the WMP, in accordance with the action plans. The court has issued a ruling that finalizes the restructuring plan, and the
Group is currently planning to carry out related marketing activities through various channels.

The remaining ultimate underlying assets of the WMP involve a market and a commercial complex (the net book value of
which was approximately RMB602 million as of the Reporting Period). The market section is operating stably. The commercial
complex section is currently undergoing divestment into a new corporate entity in accordance with the final restructuring
plan approved by the court. The Group is expected to acquire a controlling interest in this newly registered corporate entity
such that the Group can facilitate the disposal of the relevant underlying assets. The asset divestiture is progressing in an
orderly manner. The new corporate entity has obtained management rights for the relevant assets and has entrusted a well-
known enterprise to operate in order to enhance asset value and accelerate the asset disposal.

The Group will continue to push forward the implementation of the action plans and the Company will make further
announcement(s) as and when appropriate in the event of any material development on the action plans.

CAPITAL EXPENDITURE, LIQUIDITY AND FINANCIAL RESOURCES

The Group mainly finances its operations with internally-generated cash flows, bank borrowings and banking facilities.

The Group had total assets of approximately RMB23,173 million as at 30 June 2025 which were financed by total liabilities of
approximately RMB13,807 million, non-controlling interests of approximately RMB3,599 million and equity attributable to equity
holders of the parent of approximately RMB5,767 million. The Group's current ratio as at 30 June 2025 was 1.26 as compared to
1.42 as at 31 December 2024.

During the six months ended 30 June 2025, capital expenditure of approximately RMB28 million was incurred mainly for the
additions of property, plant and equipment and other intangible assets.

As at 30 June 2025, the Group had cash and cash equivalents of approximately RMB1,960 million, of which approximately
RMB1,807 million were denominated in Renminbi.

The Group's foreign currency exposures mainly arise from net monetary liabilities in currencies other than the functional currencies
of approximately RMB235,863,000 as at 30 June 2025. The Group currently does not have a foreign exchange hedging policy.
However, the management of the Group monitors foreign exchange exposure and will consider hedging significant foreign
exchange should the need arise.

The gearing ratio, being aggregate borrowings of the Group as a ratio of equity attributable to equity holders of the parent was
0.86 at 30 June 2025 as compared to 0.60 at 31 December 2024. The computation of the said ratio was based on the total interest-
bearing bank and other borrowings of approximately RMB4,943 million (31 December 2024: approximately RMB3,483 million) and
equity attributable to equity holders of the parent of approximately RMB5,767 million (31 December 2024: approximately RMB5,831
million).
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Management Discussion and Analysis

As at 30 June 2025, the interest-bearing bank and other borrowings of the Group were shown as follows:

RMB'000

Current
Interest-bearing bank borrowings, unsecured 2,847,193
Interest-bearing bank borrowings, secured 601,509
Other borrowings 58,450

3,507,152
Non-current
Interest-bearing bank borrowings, secured 1,436,251
Total 4,943,403
Certain of the Group's bank borrowings of:
1. Approximately RMB1,689 million extended by financial institutions to certain subsidiaries of the Group were secured by

mortgages over the Group's buildings, investment properties and land use rights with an aggregate carrying amount of
approximately RMB3,093 million as at 30 June 2025; and

2. Approximately RMB300 million extended by financial institutions to certain subsidiaries of the Group were secured by pledge
of 92,063,900 issued shares of DCITS, directly held by a wholly-owned subsidiary of the Company, with an aggregate fair
value of approximately RMB1,309 million as at 30 June 2025.

Digital China Holdings Limited ® 2025 Interim Report

Included in the Group's current and non-current bank borrowings of approximately RMB229 million and RMB1,436 million
respectively are long-term loans repayable between 2025 and 2037. As at 30 June 2025, approximately RMB3,009 million and
32 RMB1,934 million of the Group's bank borrowing were charged at fixed interest rates and floating interest rates, respectively.

The total available bank credit facilities for the Group as at 30 June 2025 amounted to approximately RMB10,030 million, of
which approximately RMB1,665 million were in long-term loan facilities and approximately RMB8,365 million were in trade lines,
short-term loans and cash advance. As at 30 June 2025, the total amount drawn down by the Group was approximately RMB1,665
million in long-term loan facilities and approximately RMB5,313 million in trade lines, short-term loans and cash advance.

Under the normal course of business, the Group has issued performance bonds to some customers for potential claims of non-
performance in order to satisfy the specific requirements of these customers. As no material claims had been made by the
customers under such performance bonds in the past, the management considers that the possibility of realisation of any actual
material liabilities arising from such performance bonds is remote.



Management Discussion and Analysis

CONTINGENT LIABILITIES

Patent Infringement Lawsuit Against Digital China Jinxin (Beijing) Technology Co., Ltd.

In March 2016, Shenzhen Yihua Computer Co., Ltd. (hereinafter referred to as "Yihua") initiated legal proceedings against OKki
Electric Industry (Shenzhen) Co., Ltd. (hereinafter referred to as "OKI") and Digital China Jinxin (Beijing) Technology Co., Ltd.
(hereinafter referred to as "DC Jinxin") in a patent infringement dispute. Yihua alleged that the defendants had violated its
proprietary rights by infringing upon five utility patents. The patent numbers involved in the five cases are ZL201420112570.5,
71201210385756.3, ZL201420060123.X, ZL200910108145.2, and ZL201420020564.7. Pursuant to the alleged infringements, Yihua
sought judicial relief, demanding that OKI desist from the manufacturing, marketing, and promising sales of the products in
question, while DC Jinxin was enjoined from selling and promising the sale of such products. Additionally, Yihua claimed monetary
compensation for economic losses and reasonable expenses incurred in the protection of its rights, totaling RMB7 million from
both OKI and DC Jinxin.

In January 2019, the Shenzhen Intermediate People's Court of Guangdong Province issued the first-instance judgment for the
five cases, ordering OKI to desist from the production and sale of the infringing products and compensate RMB4.4 million. The
judgement also ordered DC Jinxin to halt the sales and not to promise sales of such products and to compensate Yihua RMB1
million. The judgment dismissed all other claims advanced by YiHua.

OKI and DC Jinxin filed an appeal against the first-instance judgment. In December 2020, the Supreme People's Court rendered
a civil ruling, which held that the five cases had failed to scrutinize the "OEM Supply Agreement” between OKI and YiHua. The
Supreme People's Court determined that the initial factual findings were unclear and affected the infringement assessment.
Consequently, it vacated the first-instance judgment and ordered a retrial. Yihua withdrew the litigations in November 2023.

However, in December 2023, Yihua filed a legal action with the Shenzhen Intermediate People's Court against OKI and DC Jinxin
again, alleging infringement of its five previously identified invention patents. Yihua sought an injunction requiring OKI to desist
from the production and sale of the infringing products and DC Jinxin to halt the sales and not to promise sales of such products.
Additionally, Yihua demanded compensation from OKI and DC Jinxin for economic losses and reasonable expenses associated with
efforts to mitigate the infringement, totaling RMB275.3 million.

On 29 August 2024, Yihua withdrew its claim for infringement damages against DC Jinxin and clarified that only OKI would bear
the compensation liability. DC Jinxin is only responsible for ceasing the infringement.

As at 30 June 2025, the case has not yet been adjudicated. Based on the advice from the Group's legal advisor, no material loss will
be borne by DC Jinxin.

Save as disclosed above, the Group had no material contingent liabilities as at 30 June 2025.

COMMITMENTS

Details of the Group's commitment at 30 June 2025 are set out in note 12 to the unaudited condensed consolidated interim
financial statements.

HUMAN RESOURCES AND REMUNERATION POLICY

As at 30 June 2025, the Group had 20,254 (30 June 2024: 17,307) full-time employees. The majority of these employees work in the
PRC. The Group offers remuneration packages in line with industry practice. Employees' remuneration includes basic salaries and
bonuses. The Group has recorded an increase by 16.69% in staff costs of approximately RMB2,035 million for the six months ended
30 June 2025 as compared to approximately RMB1,744 million for the corresponding period of the last financial year. In order to
attract and retain a high caliber of capable and motivated workforce, the Company offers share-based incentive schemes to staff
based on the individual performance and the achievements of the Company's targets. The Group is committed to providing its staff
with various in-house and external training and development programs.
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The remuneration of the directors and senior management of the Group are determined with reference to the economic situation,
the market condition, the responsibilities and duties assumed by each director and senior management member as well as their
individual performance.

UPDATE ON THE USE OF PROCEEDS FROM THE RIGHTS ISSUE

In September 2017, the Company completed a rights issue (the "Rights Issue") and raised funds of approximately RMB1,149
million. The table below set out the use of net proceeds (the "Net Proceeds") from the Rights Issue:

Actual
application
Utilised during the Un-utilised Expected to be
amount as at six months ~ amount as at utilised by
Intended use of the Net 1 January ended 30 June 30 June 30 June
net proceeds from the Rights Issue proceeds 2025 2025 2025 2026

RMB'million RMB'million RMB'million RMB'million RMB'million

(i) Financing the Healthcare Big Data Investment or
any other potential investments and acquisitions
as and when any suitable opportunity is identified
(Note) 664 (454) - 210 210
(i) Repayment of debt and interest expenses
(a) Repayment of principal and interest expenses
to Bank of Jiangsu Co., Ltd. CTERIB1TREH
BIR/AF]) due in October 2017 160 (160) = = =
(b) Repayment of principal and interest expenses
to Western Securities Co., Ltd. (FaED3E 5%

RAEMRAE]) due in October 2017 250 (250) = = =
(i) General working capital purposes 75 (75) - - -
Total 1,149 (939) = 210 210

Note: As at the date of this report, the Healthcare Big Data Investment is still at its preliminary discussion stage and no legally binding agreement has been entered into by the Group.

The Company does not have any intention to change the purposes of the Net Proceeds as set out in the rights issue prospectus
dated 23 August 2017, and will gradually utilise the un-utilised amount of the Net Proceeds in accordance with the intended
purpose mentioned above. As at 30 June 2025, an aggregate of approximately RMB939 million of the Net Proceeds has been
utilised.

As at 30 June 2025, the un-utilised Net Proceeds from the Rights Issue amounted to approximately RMB210 million. During the
Reporting Period, due to the slow pace of macroeconomic recovery, the investment atmosphere was relatively sluggish, and the
management of the Company became more cautious in investing in mergers and acquisitions. Therefore, the un-utilised Net
Proceeds had not been utilised in full as at 30 June 2025. Given the lingering market uncertainties and the time required for the
restoration of investment confidence, it is expected that the un-utilised Net Proceeds would not be fully utilised by 31 December
2025. All of such un-utilised Net Proceeds will be utilised for financing the Healthcare Big Data Investment or any other potential
investments and acquisitions as and when any suitable opportunity is identified. It is expected that the un-utilised Net Proceeds
will be fully utilised by 30 June 2026.

For further details of the Rights Issue, please refer to the announcements dated 21 July 2017, 24 August 2017 and 15 September
2017, the rights issue prospectus dated 23 August 2017 and the annual report for the year ended 31 December 2017 and 31
December 2018 and 31 December 2019, 31 December 2020, 31 December 2021, 31 December 2022, 31 December 2023 and 31
December 2024 of the Company.
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INTERIM DIVIDEND

The board of directors (the "Board") has resolved not to declare any interim dividend for the six months ended 30 June 2025 (for
the six months ended 30 June 2024: HK1.0 cent per Share).

DIRECTORS' AND CHIEF EXECUTIVE'S INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2025, the interests and short positions of each director of the Company ("Director”) and chief executive of
the Company and their associates in the Shares, underlying Shares and debentures of the Company and any of its associated
corporations (within the meaning of Part XV of the Securities and Futures Ordinance (the "SFQ")) which were required to be notified
to the Company and The Stock Exchange of Hong Kong Limited (the "Stock Exchange") pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests and short positions which the Directors and chief executive of the Company were taken or deemed to
have taken under such provisions of the SFO), or which were required to be and are recorded in the register required to be kept by
the Company pursuant to Section 352 of Part XV of the SFO, or which were required to be notified to the Company and the Stock
Exchange pursuant to the "Model Code for Securities Transactions by Directors of Listed Issuers” contained in Appendix C3 to the
Rules Governing the Listing of Securities in the Stock Exchange (the "Listing Rule(s)") (the "Model Code") adopted by the Company
were as follows:

Approximate

Number of percentage
Personal Corporate  outstanding of aggregate
Name of Director Capacity interests interests  share options Total interests (%)
(Note 1) (Note 5)
GUO Wei Beneficial owner and interests of 107,996,707 183,784,857 54,000,000 345,781,564 20.66
controlled corporations (Note 2) (Note 3)
LIN Yang Beneficial owner 3,671,734 - 1,332,000 4,903,734 0.29
(Note 3)
LIU Yun, John Beneficial owner 100,000 - 1,332,000 1,432,000 0.09
(Note 4) (Note 3)
KING William Beneficial owner 100,000 - 1,332,000 1,432,000 0.09
(Note 4) (Note 3)
Notes:
1. All of the interests disclosed herein represent long position in the Shares.
2. Pursuant to a Form 3A - Director/Chief Executive Notice - Interests in Shares of Listed Corporation filed by the Director on 25 January 2025, these Shares represent Shares held

by Kosalaki Investments Limited ("KIL") and Digital China Group Co., Ltd.(## M BFE 5 E A& {5 5 PR/2 B))("DCG") (listed on the Shenzhen Stock Exchange) and its subsidiaries.

Mr. GUO Wei is the sole shareholder and a director of KIL, and is a substantial shareholder as to approximately 23.12% and also a director of DCG.

3. Representing 54,000,000 share options that were granted to Mr. GUO Wei and 1,332,000 share options that were granted to each of Mr. LIN Yang, Dr. LIU Yun, John and Mr.
KING William on 13 July 2020 which remained outstanding as at 30 June 2025. These share options are exercisable from the date of satisfaction of certain conditions stated in

the offer letter dated 13 July 2020 to 12 July 2028 at an exercise price of HK$6.60 per Share for subscription of Shares.

4. On 2 June 2020, 100,000 shares were granted to each of Dr. LIU Yun, John and Mr. KING William under the restricted share award scheme of the Company and were vested in

January 2021 pursuant to the terms and conditions of the scheme.

5. The approximate percentage of interests is based on the aggregate nominal value of the Shares/underlying Shares comprising the interests held as a percentage of the aggregate
nominal value of all the issued share capital of the Company of the same class immediately after the relevant event and as recorded in the register maintained under Section

352 of the SFO.
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Save as disclosed above, as at 30 June 2025, none of the Directors and chief executive of the Company or their associates had any
interests or short positions in the Shares, underlying Shares or debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) which were required to be notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests or short positions which the Directors and chief executive of the
Company were taken or deemed to have taken under such provisions of the SFO), or which were required to be recorded in the
register required to be kept by the Company pursuant to Section 352 of Part XV of the SFO, or which were required to be notified to
the Company and the Stock Exchange pursuant to the Model Code.

SUBSTANTIAL SHAREHOLDERS' INTERESTS AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 June 2025, pursuant to Form 2 - Corporate Substantial Shareholders Notice filed by the respective shareholders and to the
best knowledge of the Directors, the following persons or corporations, not being a Director or chief executive of the Company, had
the following interests and short positions in the Shares and underlying shares of the Company which were required to be disclosed
to the Company pursuant to Divisions 2 and 3 of Part XV of the SFO, or required to be recorded in the register required to be kept
under Section 336 of Part XV of the SFO:

Approximate
percentage of

Number of aggregate

Name Capacity Shares interests (%)

(Note 1) (Note 8)
Kosalaki Investments Limited Beneficial owner 114,876,857 6.86
(Note 2)

Dragon City International Investment Limited Beneficial owner 165,054,500 9.86

YIP Chi Yu Interest of a controlled 165,054,500/2,325 9.86
corporation/Interest of spouse (Note 3)

HUANG Shaokang Beneficial owner/Interest of spouse 2,325/165,054,500 9.86
(Note 4)

Guangzhou City Infrastructure Investment Group Interests of controlled corporations 331,201,928 19.80
Limited* (BN MERIEEEEBRAE) (Note 5(a))

("GZ Infrastructure”)

Guangzhou City Investment Co., Ltd.* Interests of controlled corporations 331,201,928 19.80
(BMNTHBEREERAR) (Note 5(b))

("GZ Investment")

Guangzhou City Investment Jiapeng Industry Interest of a controlled corporation 299,760,000 17.92
Investment Fund Management Co., Ltd.* (Note 5(c))
(BEMBREREXREESEREARATE)

("GZ Jiapeng")

Guangzhou City Investment Jiazi Investment Beneficial owner 299,760,000 17.92
Partnership (Limited Partnership)* (& /N3 #% B (Note 5(d))
FRECEECEBERE) ('6Z Jiazi")

Guangzhou Radio Group Co., Ltd.* Interests of controlled corporations 181,120,250 10.83
(BENEGSERERAT) (Note 6)

("Guangzhou Radio Group")

GRG Banking Equipment Co., Ltd.* Interests of controlled corporations 181,120,250 10.83
(BNEESEREHMETRHBRLH) (Note 7)

("GRG Banking Corp.")

Law Debenture Trust (Asia) Limited as Trustee of Trustee 184,352,900 11.02
Digital China Holdings Limited's Restricted
Share Award Scheme Trust

China New Century Co., Ltd.* Interests of controlled corporation 101,800,000 6.08
(RE#MALZTERAR)

Digital China Group Co., Ltd.* Beneficial owner/Interest of 21,660,000/ 8.20
(BMNHIEERRDBERAR) controlled Corporations 115,657,000

(Note 8)



Other Information

Notes:
1. All of the interests disclosed herein represent long position in the Shares.

2. Mr. GUO Wei, a director of the Company, is the controlling shareholder and a director of KIL. Under the SFO, Mr. GUO Wei is deemed to be interested in the shares held by KIL.
The Shares registered in the name of KIL was also disclosed as the interest of Mr. GUO Wei in the section headed "Directors' and chief executive's interests and short positions in

shares, underlying shares and debentures” above.

3. Dragon City International Investment Limited ("Dragon City") is controlled by Ms. YIP Chi Yu ("Ms. Yip") and Mr. HUANG Shaokang ("Mr. Huang") is the spouse of Ms. Yip. By

virtue of the SFO, Ms. Yip was deemed to be interested in the Shares in which Dragon City and Mr. Huang was interested.
4. Mr. Huang is the spouse of Ms. Yip. By virtue of the SFO, Mr. Huang was deemed to be interested in the Shares in which Ms. Yip was interested.

5. (a) Pursuant to a Form 2 - Corporate Substantial Shareholders Notice filed by GZ Infrastructure, on 28 January 2021, GZ Infrastructure was interested in 331,201,928
Shares in aggregate, of which, 299,760,000 Shares were held by GZ Jiazi and 31,441,928 shares were held by Suitong Hong Kong Company Limited* (F8iE(&#EVE R
‘AF]) ("Suitong HK"). GZ Jiazi is owned as to 99.96% by GZ Investment and 0.04% by GZ Jiapeng, which is in turn wholly-owned by GZ Investment. Suitong HK is
also wholly-owned by GZ Investment. GZ Investment is 80% owned by GZ Infrastructure and 20% owned by Guangzhou Industry Investment Fund Management Co.
Ld(EMNEXRERESEIEAMRAT) ("GZ Industry Fund"”) which is wholly-owned by GZ Infrastructure. By virtue of the SFO, GZ Infrastructure was deemed to

be interested in the Shares in which GZ Jiazi and Suitong HK were interested.

(b) Pursuant to a Form 2 - Corporate Substantial Shareholders Notice filed by GZ Investment, on 28 January 2021, GZ Investment was interested in 331,201,928 Shares in
aggregate, of which, 299,760,000 Shares were held by GZ Jiazi and 31,441,928 Shares were held by Suitong HK. By virtue of the SFO, GZ Investment was deemed to be

interested in the Shares in which GZ Jiazi and Suitong HK were interested.

(c) Pursuant to a Form 2 - Corporate Substantial Shareholders Notice filed by GZ Jiapeng, on 28 January 2021, GZ Jiapeng was interested in the Shares in which GZ Jiazi
was interested by virtue of the SFO.

(d) Pursuant to a Form 2 - Corporate Substantial Shareholders Notice filed by GZ Jiazi, on 28 January 2021, GZ Jiazi was beneficially interested in 299,760,000 Shares.

6. Pursuant to a Form 2 - Corporate Substantial Shareholders Notice filed by Guangzhou Radio Group, on 16 February 2021, GRG Banking Corp., a company listed on The Shenzhen
Stock Exchange, owned as to 52.96% by Guangzhou Radio Group, was interested in 181,120,250 Shares.

7. Pursuant to a Form 2 - Corporate Substantial Shareholders Notice filed by GRG Banking Corp. on 16 February 2021, GRG Banking Corp. was interested in 181,120,250 Shares of
which 7,078,000 Shares were held by GRG Banking Equipment (HK) Co., Limited( /& & /Z B EF£ 5 fRA B]) which is wholly-owned by GRG Banking Corp.

8. Pursuant to a Form 2 - Corporate Substantial Shareholders Notice filed by DCG on 19 June 2025, DCG was interested in 137,317,000 Shares in aggregate, of which 115,657,000
shares were interests of controlled corporations, which includes (i) 60,487,000 shares were held by Digital China Technology Limited ("DCT"); (ii) 36,500,000 shares were held by
Digital China (HK) Limited ("DCHK"); and (iii) 18,670,000 shares were held by Beijing Digital China Smart Life Technology Co., Ltd.* (LR INEIEE B L ZR L ARAE)
("DCSLT"). Each of DCT, DCHK and DCSLT is an indirect wholly-owned subsidiary of DCG.

9. The approximate percentage of interests is based on the aggregate nominal value of the Shares/underlying shares comprising the interests held as a percentage of the aggregate
nominal value of all the issued share capital of the Company of the same class immediately after the relevant event and as recorded in the register maintained under Section
336 of the SFO.

The English name of the company is a direct transliteration of its Chinese registered name.

Save as disclosed above, as at 30 June 2025, the Company had not been notified by any persons and corporations who had interests
or short positions in Shares or underlying Shares which were required to be disclosed to the Company pursuant to Divisions 2 and 3
of Part XV of the SFO, or which were required to be recorded in the register required to be kept under Section 336 of Part XV of the
SFO.
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SHARE-BASED INCENTIVE SCHEMES

(A)

SHARE OPTION SCHEME
The share option scheme of the Company was adopted on 15 August 2011 (the “2011 Share Option Scheme").

The 2011 Share Option Scheme seeks to recognise and acknowledge the contributions or potential contributions made or
to be made by the qualified persons to the Group, to motivate the qualified persons to optimise their performance and
efficiency for the benefit of the Group, and to maintain or attract business relationships with the qualified persons whose
contributions are or may be beneficial to the growth of the Group.

The 2011 Share Option Scheme has a life span of ten years and has expired on 14 August 2021. Since then, no further share
options can be granted under the same. However, the period during which an option may be exercised in accordance with
the terms of the 2011 Share Option Scheme shall be the period set out in the relevant offer letter, provided that such period
must expire on the date falling on the tenth anniversary of the offer date.

The following table shows the movements in the Company's share options granted under the 2011 Share Option Scheme
according to dates of grant during the six months ended 30 June 2025:

Number of share options

Weighted average

closing price of

shares immediately

Closing price  before the date

Outstanding Granted Exercised Cancelled Lapsed  Outstanding Exercise immediately  of share options
asat during during the during the during the as at price before the  being exercised
Grantee 1/1/2025 the period period period period  30/06/2025 per share date of grant ~ during the period  Date of grant  Exercisable Period Notes
HKS HKS HKS
Directors
GUO Wei 13,116,974 S S S (13,116974) S 6.394 673 - 251017 25[1/2017-24]1/2025 (i), i)
54,000,000 - - - - 54,000,000 660 654 - 137020 (iv U]
LIN Yang 13116974 - - - 13,116974) - 6394 673 - sf1j017 25[1/2017- 24012025 (i), G
1,332,000 - - - - 1332000 660 654 - 137/020 (iv Ul
LIU Yun, John 1332,000 - - - - 1,332,000 6.60 6.54 - 13f7/2020 (iv) W
KING William 1,332,000 - - - - 1332,000 660 654 - 13f7]2020 (i Ul
Other employees 5981340 - - - (5,981340) - 6394 673 - 107 25[1/2017- 24012025 (i), G
Other employees 1,000,000 - - - - 1,000,000 4818 487 - 25018 21/5/2019-20/52026 (i)
Other employees 4,147,600 - - - (1,000,000) 3,147,600 43 426 - 28302019 2803/2020-27/3)2027 (i)
Other employees 2,000,000 - - - - 2,000,000 404 395 - 2909 2/9/2020-1/9/2027 (i
Other employees 3,795,000 - - - (600,000) 3,195,000 417 416 - 27/42020 27/42021-26/4/2028 (i
Other employees 1319,000 - - - - 1,319,000 448 427 - 11f6[2020 11/6/2021-10/6/2028 (i
Other employees 7,064,000 S e S (1,000,000) 6064000 660 654 - 13f020 (iv U]
Other employees 1,302,000 - - - - 1,302,000 660 654 - 137020 13(7/2021-1217/2028 (i)
Other employees 3410000 - - - (30,000) 3,380,000 544 537 - 330 31/3/2022-30/3/2029 (i
Other participants 1,000,000 - - - - 1,000,000 544 537 - 330 (vi) (v, (i)
Other employees 5,283,000 - - - (1,050,000) 4,233,000 448 410 - 2870 28[7/2022-27/712029 (i
Other participants 1,000,000 - - - - 1,000,000 448 410 - 28700 (vil (vi), (vl
In aggregate 121,531,888 - - - (35,895,288) 85,636,600
Exercisable at the end of the period 82,416,600

Weighted average exercise price (HKS) 6160 - - - 6248 6123




The following table shows the movements in the Company's share options granted under the 2011 Share Option Scheme (by

Other Information

each class of grantees) during the six months ended 30 June 2025:

Number of share options

Outstanding Outstanding

as at Granted Exercised Cancelled Lapsed as at

1 January during during during during 30 June

Class of grantees 2025 the period the period the period the period 2025

Directors 84,229,948 = = = (26,233,948) 57,996,000

Other employees 35,301,940 = = = (9,661,340) 25,640,600

Sub-total 119,531,888 - - - (35895288) 83,636,600

Other participants (Note (viii)) 2,000,000 - - - - 2,000,000

Total 121,531,888 = = = (35,895,288) 85,636,600
Notes:

(ii)
(ifi)

(iv)

(vi)

(vii)

(viii)

As a result of the rights issue which was completed on 18 September 2017, the exercise price was adjusted from HK$6.71 to HK$6.394 under the 2011 Share Option
Scheme, and the numbers of outstanding share options were adjusted accordingly.

All options granted under the 2011 Share Option Scheme are exercisable in whole or in part at anytime during the exercisable period.

The options granted under the 2011 Share Option Scheme are subject to a vesting period of five years with 20% becoming exercisable on the first anniversary, 20% on
the second anniversary, 20% on the third anniversary, 20% on the fourth anniversary and 20% on the fifth anniversary of the respective dates of grant.

Exercisable period is from the date of satisfaction of certain conditions to 12 July 2028. For details of the conditions please refer to Note (v).

The vesting and exercise of the share options shall be conditional upon the Group's audited net profit after tax (before share-based payment expenses) and deduction
of net profit after tax attributable to non-controlling interests achieving certain levels, as well as satisfaction of, among others, certain performance conditions
(including, among others, levels of key performance indicators, profit performance target(s) and/or individual results performance target etc.) for the year ended 31
December 2020, 2021 and 2022 as set out in relevant grant letters (if any). As certain of the conditions had been satisfied, the relevant portion of the share options
was vested on the respective relevant dates.

The vesting and exercise of the share options shall be conditional upon satisfaction of, among others, certain performance targets (including, among others, levels
of key performance indicators, profit performance target(s) and/or individual results performance target etc.) as set out in the respective grant letters. Therefore,
exercisable period is from the date of satisfaction of these conditions to 30 March 2029.

The vesting and exercise of the share options shall be conditional upon satisfaction of, among others, certain performance targets (including, among others, levels
of key performance indicators, profit performance target(s) and/or individual results performance target etc.) as set out in the respective grant letters. Therefore,
exercisable period is from the date of satisfaction of these conditions to 27 July 2029.

Other participants mean service providers who provide services to the Group.

No share options were granted to participants other than those set out in the tables above. As at 1 January 2025 and 30
June 2025, no share option was available for grant under 2011 Share Option Scheme.

Share options granted to the participants under the 2011 Share Option Scheme do not confer rights on the grantees to
dividends or to vote at general meetings.

No share option expense was recognized during the six months ended 30 June 2025 (six months ended 30 June 2024: share
option expenses of RMB1,129,000).
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(B)

RESTRICTED SHARE AWARD SCHEME ("RSA Scheme")

The RSA Scheme was adopted on 28 March 2011 for the purpose of rewarding and motivating, among others, directors
(including executive and non-executive) and employees or consultants of the Company and its subsidiaries (the
"Participants”) with the shares of the Company. The RSA Scheme is intended to attract and retain the best available
personnel, and encourage and motivate the Participants to work towards enhancing the value of the Group and the
Company's shares by aligning their interests with those of the shareholders of the Company. The RSA Scheme shall be valid
and effective from the date of adoption until termination by the Board in accordance with the rules constituting the RSA
Scheme.

Pursuant to the RSA Scheme, existing shares of the Company will be purchased by the trustee of the RSA Scheme from
the market at the prevailing market price or at price within a specified price range out of cash contributed by the Group
and be held in trust for the relevant Participants until such shares are vested with the relevant Participants in accordance
with the provisions of the RSA Scheme. The shares of the Company granted under the RSA Scheme and held by the trustee
until vesting are referred to as the restricted share units ("RSUs") and each RSU shall represent one ordinary share of the
Company.

Neither the Participants nor the trustee may exercise any of the voting rights in respect of any RSUs that have not yet been
vested.

The Company shall comply with the relevant Listing Rules when granting the RSUs. If awards are made to the directors or
substantial shareholders of the Group, such awards shall constitute connected transaction under Chapter 14A of the Listing
Rules and the Company shall comply with the relevant requirements under the Listing Rules.

No RSUs were granted during the six months ended 30 June 2025 (six months ended 30 June 2024: 150,000).

The fair values of the RSUs granted under the RSA Scheme at granted date during the six months ended 30 June 2024
amount to approximately RMB315,000 (six months ended 30 June 2025: Nil).

During the six months ended 30 June 2025, the Group recognised expenses of RMB4,123,000 (six months ended 30 June
2024: RMB4,520,000) in relation to RSUs granted by the Company in the unaudited condensed consolidated statement of
profit or loss.

DISCLOSURE OF DIRECTORS' INFORMATION PURSUANT TO RULE 13.51B(1) OF THE LISTING
RULES

There is no change in the Directors' information since the disclosure made in the Company's annual report for the year ended
31 December 2024 and up to the date of this Interim Report pursuant to Rule 13.51B(1) of the Listing Rules.

COMPLIANCE WITH THE MODEL CODE

The Company has adopted the "Model Code for Securities Transactions by Directors of Listed Issuers” contained in Appendix C3 to

the Listing Rules (the "Model Code") as its code of conduct for Directors’ securities transactions. Having made specific enquiry

with the Directors, all of the Directors confirmed that they have complied with the required standards as set out in the Model Code
throughout the six months ended 30 June 2025.



Other Information

REVIEW BY AUDIT COMMITTEE

The Audit Committee currently comprises three independent non-executive Directors, namely Mr. CHAN Wai Hong, Michael (who
is the Chairman of the Audit Committee), Mr. KING William and Dr. LI Jing. The Audit Committee has reviewed the unaudited
condensed consolidated interim results of the Group for the six months ended 30 June 2025 and this interim report, and have
discussed with the senior management of the Company on their respective findings, the accounting treatment, principles and
practices adopted by the Group, legal and regulatory compliance, as well as other auditing, internal control, risk management and
financial reporting matters. The Audit Committee did not have any disagreement on the accounting treatment adopted by the
Group in its unaudited condensed consolidated interim results of the Group for the six months ended 30 June 2025.

CORPORATE GOVERNANCE

The Company has complied with the code provisions (the "Code Provision(s)") contained in Part 2 of Appendix C1 set out in the
"Corporate Governance Code" (the "Code")* to the Listing Rules throughout the six months ended 30 June 2025 (the "Reporting
Period"), except the following deviations from certain Code Provisions with considered reasons as given below:

Code Provision C.2.1 stipulates that the roles of chairman and chief executive should be separate and should not be performed by
the same individual. The division of responsibilities between the chairman and chief executive should be clearly established and set
out in writing.

Mr. GUO Wei, the Chairman of the Board has been taking up the dual role as Chairman of the Board and Chief Executive Officer of
the Company since 8 June 2018. Mr. GUO Wei has extensive experience in business strategic development and management and is
responsible for overseeing the whole business, strategic development and management of the Group. The Board believes that the
dual role of Mr. GUO Wei will enable the consistency between the setting up and the implementation of the business strategy and
benefit the Group and the Shareholders as a whole.

Code Provision B.2.2 stipulates that every director, including those appointed for a specific term, should be subject to retirement
by rotation at least once every three years.

Under the amended and restated bye-laws of the Company adopted on 28 June 2023, at each annual general meeting one-third of
the Directors for the time being or, if their number is not three or a multiple of three, the number nearest to one-third shall retire
from office, save that the Chairman of the Board and the Managing Director shall not, whilst holding such office, be subject to
retirement by rotation. Therefore, Mr. GUO Wei, the Chairman of the Board, shall not be subject to retirement by rotation. Given
the existing number of Directors, not less than one-third of the Directors are subject to retirement by rotation at each annual
general meeting, by which each Director (other than the Chairman of the Board) will retire by rotation once every three years at the
minimum.

Code Provision C.3.3 stipulates that directors should clearly understand delegation arrangements in place. Listed company should
have formal letters of appointment for directors setting out the key terms and conditions of their appointment.

The Company has not entered into any written letter of appointment with any of its non-executive Directors or independent non-
executive Directors and their terms of office are not subject to a fixed term of service. However, the Board recognises that (i)
the relevant Directors have already been subject to the laws and regulations applicable to directors of a company listed on the
Stock Exchange, including the Listing Rules as well as the fiduciary duties to act in the best interests of the Company and its
Shareholders; (i) all of them are well established in their professions and/or currently hold or have held directorships in other listed
companies; and (i) the current arrangement has been adopted by the Company for years and has proved to be effective. Therefore,
the Board considers that the relevant Directors are able to carry out their duties in a responsible and effective manner under the
current arrangement.

* The amendments to the Code effective on 1 July 2025 will apply to the corporate governance reports and annual reports of
the Company commencing on or after 1 July 2025.
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Other Information

MATERIAL ACQUISITIONS AND DISPOSALS OF SUBSIDIARIES, ASSOCIATED COMPANIES
AND JOINT VENTURES

There was no material acquisition or disposal of subsidiaries, associated companies and joint ventures during the Reporting Period.

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

During the six months ended 30 June 2025, neither the Company nor any of its subsidiaries had purchased, sold or redeemed any of
the Company's listed securities.

EVENTS AFTER THE REPORTING PERIOD

There has been no significant event of the Group after the Reporting Period and up to the date of this interim report.

SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the Company and within the knowledge of the Directors, the Company has
maintained a sufficient public float as required under the Listing Rules during the six months ended 30 June 2025.

By Order of the Board
GUO Wei
Chairman and Chief Executive Officer

Hong Kong, 27 August 2025

Website: www.dcholdings.com
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B01900 B R FIRE R R 2 % 12,633 - 12,633 - - -
B01800 BRI RE Rk 2 BEE - - - 0 - 0
B07600 W2 SR 978 - 978 8,603 - 8,603
B00100 UG E AIE BRSO i 2 SR -1,988,013 - -1,988,013 727,954 - 727,954
800200 AR B AR SR G R S 1,324,208 - 1,324,208 778,903 - 778,903
B00010 iz A A R R A SR A i 2 b - - - - -
B00020 B i S A A A AR A A 2 SO i 2 i 1,184,973 - 1,184,973 17,067 - 17,067
B00300 W3 B Ath i 2 7 1R R 1R 2 BT A9 K 90,177 - 90,177 - - -
BBBB BEBHZFREMAGRL) 644,839 - 644,839 -298,700 - -298,700

BEEHCRSRE
C05600 XA ZHE 251,011 - -251,011 -195,673 - -195,673
C04500 P S A - - - - -
€01600 BRI R 12,468,586 - 12,468,586 5915515 - 5915,515
€01700 IR R A -6,504,877 - -6,504,877 2,427,525 - 2,421,525
01200 AT - - - - - -
C01300 B AR - - - - - -
C02400 A % AT i 2 S R - - - - - -
€04020 MRS GE -143811 - -143,811 -161,576 - -161,576
€04900 R 5 - - - - -
05800 gt -4,495 - -4,495 -391,314 - -391,314
04800 BT RHE -3,162 - -3,162 -47,358 - -47,358
ccce FEEHIRERAGRL) 5,561,230 - 5,561,230 2,692,069 - 2,692,069
DDDD R BIEHE RE B S E 95,788 - 95,788 -36,124 - -36,124
EEEE ARSI B e B B4 () B -4,979,785 - -4,979,785 -4,725,615 - -4,725,615
E00100 WIVIB G A B4 0 13,148,061 - 13,148,061 12,666,211 - 12,666,211
£00200 |MARBRERMERSHRE 8,168,276 - 8,168,276 7,940,596 - 7,940,596
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