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As a leading education technology service provider in
South China, China Beststudy Education Group (the
“Company” or “Beststudy” and, together with its
subsidiaries, collectively the “Group”) has been
consistently providing high-quality and diversified
educational products and services to students and
parents since our establishment 28 years ago. In recent
years, the Group has actively embraced technology. While
continuing to improve its innovation capabilities, the Group
has also kept pace with the times by utilising artificial
intelligence technology to improve product quality and
services, thus promoting the transformation and upgrading
of its products and services to high-quality development.

Our Group mainly offers education related products and
services, including but not limited to comprehensive
talent business, full-time test preparation business and
after-school tutoring program. Our comprehensive
talent business is designed to promote the all-round
development of our students, allowing a more engaging
and enjoyable learning process. Our full-time test
preparation business aims to help students to be admitted
to their preferred schools through Zhongkao (%)
and Gaokao (&%) upon their failed first attempt. Our
after-school tutoring program targets to help students
establish a sound learning mindset and knowledge system
and develop good learning habits.

* For identification purposes only
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The Group has been focusing on developing in South
China and established business presence across the
country. Through 28 years of efforts and development, our
“Zhuoyue Education” (£ # # &) brand and reputation
have also been recognised and welcomed by students,
parents and all sectors of the community. During the six
months ended 30 June 2025 (the “Reporting Period”),
we actively participated in social welfare and Party building
undertakings, and won the honour of “Guangzhou Party
Organisation with Double Strength and Six Excellence
— Non-public Economic Organisation” (& M ™ 3F & &
il 48 7 4R A 98 JN 47 7 E 4 #%). The recognition from
students, parents and aII sectors of the community will
help us enlarge our student pool and further maintain and
strengthen our market position in the industry.
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FINANCIAL HIGHLIGHTS

Financial Highlights
LRSS

MEBERE

For the six months ended
30 June
HZEZ6H30H LLAEA

2025 2024 Change
2025 F 2024 5 g2l
RMB’000 RMB’000 (%)

AR TR AR%®T

(Unaudited) (Unaudited)

(RE&EEZ) KREER)
Revenue WA 917,139 317,444 188.9%
Gross Profit E F 413,139 142,723 189.5%
Net Profit eI 151,537 54,415 178.5%
Adjusted Net Profit KB FE R A 151,780 54,415 178.9%

2026 R HIhE SHHEEE
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Management Discussion and Analysis

EEENWE DN

RESULTS OVERVIEW EXEWME

During the Reporting Period, the Group achieved revenue of R & Hifl RE B ERE RO AR

approximately RMB917 million, a year-on-year increase of 9.171& T

T 0 [A Lt g < 188.9% : B I F A

188.9%; and achieved net profit of approximately RMB152 B % A R#E1652B 0 W EFRHIE R
million, an increase of 178.5% over the same period last 178.5% °

year.

PERFORMANCE REVIEW BX %5 B B8

l. Create high-quality products and improve the — -
quality of teaching services

In the first half of 2025, the Group continued to enrich
its comprehensive talent business product system
based on the nine quality products and the “Beststudy
Kunpeng Youth Growth Camp Project” (2 215 #E s
LEALRZLIAR) and launched the “Al Picture Book
Parent-Child Co-creation Course” (Al4& 438+ 1Al
##). In the class, children use Al tools to complete
creative poster design and create picture book videos.
While improving children’s reading ability, language
expression and creativity, the course stimulates
children’s interest in Al, improves their ability to use Al
tools, and cultivates children’s ability to adapt to the
future world.

The Group makes full use of Al technology to
optimise service experience. We use Al simulated
dialogue, virtual experiments and other technologies
to create a “Virtual and Real Class” (/& & & 4 &%
%) to enhance the immersion and experience of
classroom learning, and improve children’s interest
in learning and perception of knowledge. In April,
we launched the Al adaptive learning tool “Al-
Love Reading 1.0” (AlI-EB7&1.0), with “precise
matching + scientific guidance + timely feedback”
as the core, and through three different reading
modes to match the needs of different children, so
that each child has an exclusive reading assistant
who “understands needs, provides guidance and
provides motivations”.
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The Group always puts teaching quality and
reputation first, implements closed-loop
management of the entire process of “before
class-during class-after class”, and strictly
guarantees teaching quality. Before class, the
Group implements the “three standardisations” (=
#t —) standardised lesson preparation system,
standardised teaching and research goals,
standardised lesson preparation, and standardised
lesson polishing process. Each course is developed
through a unified process, with a team of lead
teachers who have many years of frontline teaching
experience, ensuring that knowledge is conveyed
accurately and in an engaging manner. Before
presenting to students in class, each teacher must
go through a strict lesson polishing and lesson
review process. The teacher must go through
multiple “lesson preparation-trial teaching-review”
cycles to polish every detail of the class. The
teacher’s language, logic, interaction, and
blackboard writing must all be strictly assessed
by the review teacher. Only after all of them are
successfully passed can a mature standardised
class be presented to students, eliminating
fluctuations in teaching quality from the source.
During the class, we assign a dedicated consultant
teacher responsible for “listening to and evaluating
the class”. The consultant teacher pays attention to
specific aspects, for example, teacher’s teaching,
student’s reactions, class process, time allocation,
etc., and develops a teaching improvement plan
with the instructed teacher, and regularly tracks
and reviews to continuously ensure the teaching
quality and user experience. After class, we use
the “X Factor Assessment System” (X & F B 5F %
#%) to accurately analyse personality characteristics
through multi-dimensional learning situation analysis,
generate scientific growth maps, and provide class
feedback and professional analysis suggestions to
parents and students to visualise the growth path.

MEREMN BITIRAI—RF—
‘BlIZNEHARER “FTN%&E%&
BEE-RA AXEEETI=#
—IERBERHEE S —HHABZ
G—BEREE - ERXRNE-E
BERIEHLFBBR —HE TEH
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R A0 R 6 R O M B R IR M ST
— - EREZHGELR FEAK
E%%EW%B?%%“‘iB)ETQEI’JﬁE%?DTtt
RIRE KREZMET B R
—ﬁgﬁ—%ﬁﬁiﬁf&'ﬂﬁgﬁi
WETHE KREZMNES B
B REF-—ELELBH
REMBBEBERZ B2 ERF
REAESALEKANEELRE
G2 E HREMBHELER
BoRP - KRMAEZMOREMZAE
B EFEGIR] - M =60 T ZAD
EROTA BERE RERE-
KA EFEBERE BEREM
—EHEHENZFHE W EHIR
HEORE HERERZ2EENAF
BhE o1& HAFABIXEF R
A BABRZHBBEOWBETE
7 8B EBERKE -
MRXEMBEREERERENE
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f
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Management Discussion and Analysis

BEEN W R DN

China Beststudy

During the Reporting Period, the Group’s operating
indicators, for example, number of enrolment
and renewal rates have repeatedly hit new highs,
maintaining a good trend of steady growth. The
positive result fully demonstrates the Group’s
remarkable achievements in continuously optimising
the quality of comprehensive talent business
products and improving service experience, and
also strongly confirms the users’ high recognition of
our teaching quality.

Deepening market presence in Guangzhou and
setting sail in Shenzhen and Foshan markets

In terms of market layout in Guangzhou, the Group
remains committed to deepening its presence, with
a focus on revitalising suburban markets in the
first half of the year. Thanks to years of continued
efforts in Guangzhou, the Group’s teaching quality
has earned widespread recognition from parents
and students, building a robust brand moat.
Leveraging premium offerings and good reputation,
the Group has achieved significant improvements in
various operational metrics on suburban markets in
Guangzhou, including single-store ramp-up, renewal
rate and student enrolment.

Interim Report 2025
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Management Discussion and Analysis

Moreover, the Group has strategically accelerated
its expansion in the Shenzhen and Foshan markets
this year. Relying on years of accumulated
experience in teaching and research, teacher
training and management in Guangzhou, the
Group has provided solid talent support for the
rapid expansion of Shenzhen and Foshan markets.
In line with the unique cultural characteristics
and market needs of Shenzhen and Foshan, the
Group has developed locally adapted course
systems by delivering high-quality, region-specific
comprehensive talent business products, which
achieved remarkable results. The brand’s influence
in the Greater Bay Area has therefore been further
expanded, laying a solid foundation for deepening
its presence in the future.

Al empowering the improvement of
organisational effectiveness

The Company is fully advancing the “ALL IN Al”
strategy to enhance organisational efficiency by
leveraging Al technology. Currently, Al technology
has been extensively applied in key links, including
teaching, marketing, training, operations, finance,
procurement and recruitment, which helped
streamline processes and improve operational
efficiency.

BEEENWR DN
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In terms of teaching, this February, the Whale
Education System (#2 & %1 R #t) was integrated
with the DeepSeek R1 model. The enhanced
system demonstrates superior performance in
logical rigor and content accuracy, delivering
full coverage across all teaching scenarios from
crafting lesson plans and designing instructional
activities to analysing student performance and
proposing personalised learning pathways. During
the first half of this year, the upgraded Al-powered
grading system and parent-teacher communication
tools further boosted teacher efficiency, enabling
teachers to focus more on the essence of teaching
and nurturing students.

In terms of marketing, the Company used
Al-powered outbound calling to conduct preliminary
screening of massive resources during the year,
liberating manpower from 70% of low-value
dormant resources. This allowed them to focus on
the precise conversion of high-intention customers,
effectively reducing the overall outbound calling cost
and improving conversion accuracy. In addition,
during the year, the Company deployed Al-powered
customer service to extract key information and
conduct quality checks from interactions with
students and parents, enabling smarter and more
targeted marketing.

In terms of training, during the Reporting Period,
the Company has comprehensively improved the
efficiency and quality of teacher training through
Al-powered tools such as Al judge, enabling the
teaching staff to rapidly upskill in alignment with
business development.
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The Group adopts a dual-track talent strategy
of “social recruitment + campus recruitment,”
offering diverse job opportunities to actively
attract outstanding professionals and expand its
faculty team. To support newly recruited teachers,
Beststudy University has established targeted
training programs. For teachers newly recruited
under our campus recruitment, we have launched
specialised training programs such as the Bud
Program (3 % 5+ ZI), N Program (N3t 2/) and Star
Teacher Training Camp (£ Bl 7l & &), helping
new teachers quickly master teaching skills and
methods, shorten the adaptation period, and
smoothly embark on their teaching careers. Through
the Sun Program (#k 3% &t &l), the Group focuses
on the sustainable growth of the teachers recruited
under our social recruitment by integrating external
high-quality resources and services of Beststudy,
assisting teachers to broaden their horizons
and enrich their thinking. In addition, the Group
continuously explores innovative teaching practices,
thereby enhancing teaching quality. Additionally, the
Company provides comprehensive AIGC training
for all employees to continuously improve their Al
application capabilities.

Moreover, in order to fully stimulate our people’s
vitality, the Company has granted restricted share
units (the “RSU(s)”) to eligible participants under the
restricted share unit scheme (the “RSU Scheme”)
in 2024, and the first tranche of RSUs granted
has vested in the first half of this year, which has
effectively strengthened the sense of belonging
and cohesion of the core talents, thereby providing
secured talent pool for the Group’s long-term
development.
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The Company attaches great importance to
enhancing shareholder returns and investment
value. On 3 January 2025, the Company released
an announcement relating to the “Three-Year
Dividend Distribution Plan”, under which it plans to
gradually increase the dividend payout ratios for the
next three years to 50%, 60% and 70% of the net
profit attributable to the owners of the Company for
the preceding year, and to make the payment in two
installments by way of final and interim dividend. A
final dividend of HK$0.123 per share for the year
ended 31 December 2024 has been declared by
the Company in the first half of the year. Based on
the financial position of the first half of the year, the
board (the “Board”) of directors (the “Directors”)
of the Group has resolved to pay an interim
dividend of HK$0.118 per share for the six months
ended 30 June 2025. In addition to the stable and
continuous dividend distribution plan, the Company
has proactively repurchased shares under the RSU
Scheme in the first half of 2025, which conveys to
the market the Company’s strong confidence in its
future development.

The Company highly values investor relations
management and information disclosure. It
maintains close communication with investors
through results presentations, investor exchange
meetings, online teleconferences, on-site campus
visits and other means, to deliver information about
the Company on a timely, accurate and transparent
basis, with efficient response to investors’ concerns,
and fully-opened channels to shareholders’ views
and suggestions.
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Management Discussion and Analysis

Proactively fulfilling social responsibility as a
responsible educator

Under the leadership of the Party building
activities, the Group firmly adheres to the mission
of “Cultivating Excellent Talents to Power the
Country’s Future” by actively devoting itself in
various party building and public welfare activities,
to fulfil its social responsibility with practical actions.
In the first half of the year, we joined hands with
certain caring organisations to organise the “Happy
Day (% #) [F %% H)” volunteer service activity at
Huiling Farm, to care for families of children with
special needs and help special groups integrate into
society. The Company also sponsored the “Spring
Farming Experiential Camp (Z& #f 8 5 &')” targeted
for the youth in Guangdong-Hong Kong-Macao
Greater Bay Area to help young people grow up
with practice. In addition, the Group participated
in the first Donghaochong Community Sports
Charity Games under the theme “Join Hands for the
National Games, Step Forward for Health (z # %0
2 & ¥ F @ E1T)” and was honoured with the
title of “Charity Partner”. With the commitment of
educators, we are dedicated to contributing to the
harmonious development of the society.

o
VAN
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Management Discussion and Analysis
EHEENmE DM

FUTURE PROSPECTS ARREE

Deepening Al empowerment and accelerating
its application in educational scenarios

Looking ahead, the Group will further explore
the practical Al applications in the educational
scenarios. On one hand, for the Al adaptive
learning product line, we will roll out functions
with “personalised exercises”, construct the
precise hierarchical learning system based on Al
data analysis and ability modelling, and match
the best learning path for children and provide
targeted explanations. On the other hand, we care
about the mental health and growth motivation
of children. The Company will invest in research
and development of Al-driven learning and energy
systems, create Al learning companions that fit the
psychological characteristics of children at different
age groups, give them warmer emotional support
and companionship with more personality.

The Company will continue to embrace the “ALL
IN Al” strategy to accelerate deep integration
and deployment of Al technology in various
business and management processes including
corporate teaching and operation. The Company
is committed to further improving teaching quality,
operational efficiency and service experience
through technological innovation, and leading the
transformation of the education industry.
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According to the Statistical Communiqué of
Guangzhou on the 2024 National Economic and
Social Development released by the Guangdong
Provincial Bureau of Statistics, Guangdong Province
has been the largest province in the PRC in terms
of permanent population for 18 consecutive years,
with a total permanent population of 130 million,
an increase in 740,000 permanent residents and
1.13 million births. It ranks first in total population,
increase in permanent population, and births. The
proportion of the residents’ education, culture
and entertainment consumption expenditure in
the province over the residents’ total consumption
expenditure has increased from 8.6% in 2020
to 11.1% in 2024. For Guangdong Province, the
continued strong population attraction, high-quality
talent aggregation effect and strong willingness
to invest in education have provided a solid
development foundation and strong demand for
high-quality education for the regional education
market.

The Group will rely on the foundation and brand
influence established in Guangzhou, Shenzhen and
Foshan to further increase its resource investment
in the Greater Bay Area market. By deepening the
local cultural characteristics of the products, setting
up additional teaching outlets, strengthening the
teaching staff and other means, the Group will be
able to continuously enhance its brand awareness
and market competitiveness, gain recognition from
more children and parents through high-quality
education services, and contribute to the local
education cause.
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EHEENmE DM

China Beststudy

Following policy guidance and enhancing core
competitiveness

The Company closely follows the national policy
orientation of encouraging childbirth, promoting
consumption and boosting high-quality development
of education. The Company considers such policy
orientation as a positive driving force for the
long-term development of the industry, creating
potential market expansion opportunities for the
education industry. The Company will remain
committed to its educational aspiration to “All for
the sake of children’s healthy growth” and prioritise
teaching quality and reputation among users.
Subject to the bottom line of compliance operations,
the Company will promote the integration of
quality education and Al technology with strategic
determination, improve teaching quality, optimise
service experience, provide education solutions
with higher quality and more diversification,
enhance its core competitiveness, seize the industry
development opportunities, achieve sustainable
growth, and contribute to the development of the
national education.
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Management Discussion and Analysis

FINANCIAL REVIEW
Revenue
The following table sets forth a breakdown of the Group’s

revenue by type of businesses we provided during the
Reporting Period and the first half of 2024:

EEEBENWE DN

Bt %5 B R
e A

TREH N RS B k2024 F ¥ FH
MRENSBEESHAEB KR ARMA :

For the six months ended 30 June

HZ6H30H LL<MEA

2025 2024 Change
2025 F 2024 2 g
RMB’000 RMB’000 (%)
AR® T ARETTT
(Unaudited) (Unaudited)
(R&EST) (REHERD
Comprehensive talent REREER
business 723,324 117,969 513.1%
Full-time test preparation & H |4 & 8 B
programs 101,269 123,927 (18.3%)
Tutoring programs #EIFH 88,864 75,548 17.6%
Others H b 3,682 = N/A
i A
Total 5t 917,139 317,444 188.9%

During the Reporting Period, the Group’s revenue
generated from our principal business amounted to
approximately RMB917.1 million, representing an increase
of 188.9% from approximately RMB317.4 million in the
first half of 2024. Such increase was primarily attributed to
continuous improvement of the quality of comprehensive
talent business products and services and the significant
progress in market expansion in Guangzhou, Shenzhen
and Foshan.

REEHB AEBFTEEBELED
WABHAREIN7TAE &t H2024
FEFFHNHODAREII7T4ABELE K
188.9% T ERALRGKEEZBEEBTE
MERBEENTERAREM  FI-
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Management Discussion and Analysis
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Cost of Sales

Cost of sales primarily consists of wages and cost of
benefits, rentals and utilities management expense,
depreciation and amortisation and others. Cost of sales
increased by 188.5% from approximately RMB174.7
million in the first half of 2024 to approximately RMB504.0
million for the Reporting Period, which moved upwards
mainly in line with business expansion.

Gross Profit and Gross Profit Margin

As a result of the above factors, the Group recorded
gross profit of approximately RMB413.1 million during the
Reporting Period, representing an increase of RMB270.4
million from approximately RMB142.7 million in the first
half of 2024. During the Reporting Period, the Group’s
gross profit margin was 45.0%, remained basically flat as
compared with the first half of 2024.

Other Income

During the Reporting Period, the Group recorded other
income in the amount of approximately RMB13.7 million,
representing an increase of 32.1% as compared with
the same period of last year. The other income during
the Reporting Period was mainly interest income of
approximately RMB12.3 million.

Other Gains and Losses

During the Reporting Period, the Group recorded other
gains and losses in the amount of approximately RMB5.1
million. Other gains and losses during the Reporting
Period were mainly due to the recognition of gains of
approximately RMB1.9 million from changes in venue
lease contracts under IFRS Accounting Standards 16.
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Management Discussion and Analysis

Fair Value Changes on Investments at Fair Value
Through Profit or Loss

During the Reporting Period, the Group recorded change
in fair value of investments at fair value through profit or
loss in the amount of approximately RMB3.7 million.

Selling Expenses

The Group’s total selling expenses increased by
approximately 174.8% from approximately RMB22.7
million in the first half of 2024 to approximately RMB62.5
million during the Reporting Period, primarily attributable
to the increase in students recruitment expenses following
business expansion.

Administrative Expenses

Administrative expenses included the compensation for
administrative staff, office rentals and daily operational
expenses. During the Reporting Period, the Group’s total
administrative expenses amounted to approximately
RMB114.7 million, representing an increase of 180.0%
as compared to approximately RMB40.9 million in
the first half of 2024, principally due to the increase
in remuneration of the administrative staff and office
overheads to cater to our business expansion.

Other Operating Expenses

During the Reporting Period, the Group recorded other
operating expenses of approximately RMB54.1 million,
representing a year-on-year increase of 280.3%, primarily
due to an increase in remuneration of research and
development as well as teaching staff to cater to our
business expansion.
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Finance Costs

During the Reporting Period, the Group recorded finance
costs in the amount of approximately RMB7.2 million,
which were primarily attributable to the recognition of
interest expenses under IFRS Accounting Standards 16 —
Lease.

Income Tax Expense

During the Reporting Period, the Group’s income tax
expense was approximately RMB44.8 million.

Profit for the Reporting Period

The Group’s profit increased from approximately RMB54.4
million in the first half of 2024 to approximately RMB151.5
million for the Reporting Period, representing an increase
of 178.5%.

Non-GAAP Measures Related to the Profit for the
Reporting Period

To supplement our consolidated financial statements,
which are presented in accordance with IFRS Accounting
Standards, we also use adjusted net profit as an additional
financial measure. We present such a financial measure
because it is used by our management to evaluate our
financial performance by eliminating the impact of items
that we do not consider indicative of the performance of
our business. We also believe these non-GAAP measures
provide additional information to investors and others in
understanding and evaluating our results of operations.
The term of adjusted net profit is not defined under IFRS
Accounting Standards. The use of these non-GAAP
measures has material limitations as an analytical tool, as
they do not include all items that impact our net profit for
the Reporting Period. We compensate for these limitations
by reconciling these financial measures to the nearest
IFRS Accounting Standards performance measure,
which should be considered when evaluating the Group’s
performance.
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Management Discussion and Analysis

Our adjusted net profit increased by 178.9% from
approximately RMB54.4 million in the first half of 2024 to
approximately RMB151.8 million for the Reporting Period.

The following table reconciles adjusted net profit for the
periods and net profit for the Reporting Period, the most
directly comparable financial measurement calculated and
presented in accordance with IFRS Accounting Standards:

BEEENWR DN

HMPOEAEFABEH024F EFFH
ARBs4a4B BT FFAH178.9% % 3R & H
FMHHARKIB1I8EHEE& T -

TRAEHBELHARFNE R RS HREF
FOEIR 5 B PR B 7% 3 & £ A & 51 £ A
FTEREINREEZEVTELRM G E
HEB)ZHEMEEK:

For the six months ended 30 June

BEZ6A30H L<EA

2025 2024 Change

2025 £ 2024 g2 )

RMB’000 RMB’000 (%)

AR T T AR T

Net profit DI 151,537 54,415 178.5%
Add: hn -

Equity-settled share-based NI &= & E B K N/A

compensation costs 19 % B Ak A< 243 = i

Adjusted net profit 5 E B OE N E 151,780 54,415 178.9%

In light of the foregoing limitations for other financial
measurements, when assessing our operating and
financial performance, shareholders and investors should
not consider adjusted net profit and net profit from core
business in isolation or as a substitute for our profit for the
Reporting Period, operating profit or any other operating
performance measure that is calculated in accordance
with IFRS Accounting Standards. In addition, because
such measures may not be calculated in the same manner
by all companies, it may not be comparable to other
similar measurements applied by other companies.
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Liquidity and Financial Resources

As at 30 June 2025, cash and cash equivalents of the
Group amounted to approximately RMB473.0 million.
Cash at banks bears interest at floating rates based on
daily bank deposit rates. The cash and cash equivalents
are deposited in credit-worthy banks with no recent
history of default.

Current and Gearing Ratios

As at 30 June 2025, the current ratio of the Group was
approximately 1.18, representing an increase as compared
to approximately 0.91 as at 31 December 2024. The
current ratio is equal to total current assets divided by the
total current liabilities.

As at 30 June 2025, the gearing ratio of the Group was
0.61, representing a decrease as compared to 0.64 as
at 31 December 2024. The gearing ratio is equal to total
debts divided by the sum of total equity and total debts.

Future Plans for Significant Investments or Capital
Assets

The Group did not have any plans for significant
investments or capital assets as at the date of this interim
report.
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As at 30 June 2025, the Group held financial assets
comprising (i) debt investments of approximately
RMB169.3 million (31 December 2024: approximately
RMB104.9 million), in aggregate accounted for 8.3% of
the Group’s total assets as at 30 June 2025, representing
investments in various types of short-term wealth
management products issued by licensed banks, unlisted
trust plans, asset management plans, funds and corporate
debts; and (i) equity investments of approximately RMB9.7
million (31 December 2024: approximately RMB32.4
million), in aggregate accounted for 0.5% of the Group’s
total assets as at 30 June 2025, representing investments
in unlisted companies (31 December 2024: representing
investment portfolio of unlisted companies and a listed
company).

The Group adopts prudent and pragmatic investment
strategies over its significant investments. The
subscriptions of the significant investment as well as the
investments in other financial products were made for
treasury management purpose to maximise the return of
the Company after taking into account, among others, the
level of risk, return on investment and the term to maturity.
When making the investment decision, it is the Company’s
investment strategy to select standard short-term financial
products that had relatively low associated risk in order to
secure a stable investment income.

Prior to making an investment, the Group had also
ensured that there remains sufficient working capital for
the requirements of the Group’s business, operating
activities and capital expenditures even after making the
significant investments.

Save as disclosed in this interim report, the Group had not
made any significant investments, material acquisitions
or disposals of subsidiaries, associates or joint ventures
during the Reporting Period.
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Contingent Liabilities

As at 30 June 2025, the Group did not have material
contingent liabilities, guarantees or litigations against the
Group.

Pledge of Assets

As at 30 June 2025, the Group did not have any material
pledge of assets.

Foreign Exchange Exposure

The Group’s sales and purchases during the Reporting
Period were mostly denominated in RMB. Therefore,
foreign exchange exposures mainly arise from short-term
equity investment at fair value through profit or loss
denominated in HK$. During the Reporting Period, the
Group did not experience any significant difficulties in or
impacts on its operations or liquidity due to fluctuations in
currency exchange rates. The Group did not enter into any
financial instrument for hedging purpose.

Bank Loans

As at 30 June 2025, the Group did not have any bank
loans and other borrowings.
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Management Discussion and Analysis

EVENTS AFTER THE REPORTING PERIOD

Subsequent to the Reporting Period and up to the date of
this interim report, the Group has no material events which
are required to be disclosed.

HUMAN RESOURCES

As at 30 June 2025, the Group had a total of 3,592
(31 December 2024: 3,072) employees.

The Group enters into employment contracts with its
employees to cover matters such as position, term of
employment, wages, employee benefits and liabilities for
breaches and grounds for termination.

Remuneration of the Group’s employees includes basic
salaries, remuneration, pension, discretionary bonus and
other welfares, and is determined with reference to their
experience, qualifications and general market conditions.
We adopt a market and incentive-based employee
emolument structure and implement a multi-layered
evaluation system which focuses on performance
and management goals. To ensure that the Group
is able to attract and retain staff capable of attaining
the best performance levels, remuneration packages
are reviewed on a regular basis. The increase in the
number of employees was mainly due to the remarkable
achievements from our pivot towards talent education and
the expansion in business scale.

We provide regular training to the employees in order
to improve their skills and knowledge. We also provide
on-going training to our teachers so that they can stay
abreast of changes in market needs, student demands
and other key trends necessary to effectively teach their
respective courses.

BEEENWED N
REMEER
RESHEREZAFHAREAH A

=

m

WESFABFELHRBENERNEFE -

ANER

R2025F6 A30H * A% B 4 £ £3,592
Z (2024 F12 A31H : 3,072%) R 8 -

AEBEEAEET

e B
MEZBHEBER

AYEREAEHN BE
EBEHR TE B
REERES -

H Etﬂ*
B &

/!

AEEETHMERE  EXAFE - FH-
Bz MBREAREMEN - BT H
MOLRERELER BEELR—KRTHMRN
MNEE - RPARBTSEABARANE
THe&ER TERFIXRANMEER
B Z B S E - | IFE B AR H
FBUBERASERE ARSI KRB A E
ARERRKFNET - BT AHNE
MEZRARELCLBURUBEZ XK
BREBHAS FBRIEM -

BEMMEERHETCHEI URSEE
O R &%HE‘E& BMATAFEAERMOHK
Rt EF UEETHEMSZFTR B
iﬁ'ﬁ*&ﬁfﬁfﬁtmm?%ﬁﬂﬁ """"" 1
MBEBMHEESEBHNRIE

2025 F R HiR L FHHEEE

27



28

The Group does not have any employee who is required
to participate in the Mandatory Provident Fund in Hong
Kong. The employees of the PRC subsidiaries are
members of the state-managed retirement benefits
scheme operated by the PRC government. The employees
of the PRC subsidiaries are required to contribute a certain
percentage of their payroll to the retirement benefits
scheme to fund the benefits. The only obligation of the
Group with respect to this retirement benefits scheme is
to make the required contributions under the scheme.

The Board has resolved to declare an interim dividend
of HK$11.8 cents (corresponding period in 2024: nil)
per ordinary share for the six months ended 30 June
2025, with an aggregate amount of approximately
RMB90,753,000 (corresponding period in 2024: nil).
The said interim dividend will be paid on or around 16
October 2025 to shareholders of the Company (the
“Shareholders”) whose names appear on the register of
members of the Company on 26 September 2025.

The register of members of the Company will be closed
from 22 September 2025 to 26 September 2025, both
days inclusive, during which period no share transfer
will be effected, for the purpose of determining the
Shareholders’ entitlement to the interim dividend. The
record date is 26 September 2025. In order to qualify
for the interim dividend, all share transfer documents
accompanied by the relevant share certificates must be
lodged for registration with the Company’s Hong Kong
branch share registrar, Computershare Hong Kong
Investor Services Limited, at Shops 1712-1716, 17th
Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai,
Hong Kong, not later than 4:30 p.m. on 19 September
2025.
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The Company is committed to maintaining a stringent
corporate governance practices and recognised the
importance of it for enhancing the management of the
Company as well as preserving the interests of the
Shareholders as a whole. The Company has adopted
the code provisions as set out in Part 2 of the Corporate
Governance Code (the “CG Code”) as contained in
Appendix C1 to the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited
(the “Listing Rules”).

The Company has complied with code provisions
contained in the CG Code during the Reporting Period,
save and except for code provision C.2.1 which states
that the roles of chairman and chief executive officer
should be separate and should not be performed by the
same individual.

The Board believes that with extensive experience in the
education industry, Mr. Junjing Tang is responsible for
overall development, operation and management of the
Company and has been playing an instrumental role in our
growth and business expansion since the establishment
of the Group. The Board considers that vesting the roles
of chairman and chief executive officer of the Company
in Mr. Junjing Tang is beneficial to the consistency of
leadership within the Group and the efficiency of the
overall strategic planning and execution of the Group.
The balance of power and authority is ensured by the
operation of the senior management and the Board, which
comprise experienced individuals.

The Company will continue to review its corporate
governance practices and strive to enhance its
compatibility with its business operations and
development to ensure compliance with the provisions of
the CG Code and the latest development of business. The
Board will continue to review and monitor the operation of
the Company with an aim of maintaining a high standard
of corporate governance.
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Corporate Governance and Other Information

TEERARAEMER

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix C3 to the Listing Rules
as its own code of conduct regarding dealings in the
securities by the Directors. The Company’s relevant
employees who, because of his/her office or employment,
are likely to possess inside information of the Company,
are also subject to the Model Code.

Upon specific enquiry of the Company, all Directors
confirmed that they have complied with the Model Code
during the Reporting Period.

In addition, the Company is not aware of any
non-compliance of the Model Code by the senior
management of the Group during the Reporting Period.

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

Other than the shares purchased by the Trustee under
the RSU Scheme, neither the Company nor any of its
subsidiaries purchased, sold or redeemed any of the
Company’s listed securities (including sale of treasury
shares as defined under the Listing Rules) during the
Reporting Period. The Company did not hold any treasury
shares as defined under the Listing Rules as at 30 June
2025.
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AUDIT COMMITTEE

The audit committee of the Company (the “Audit
Committee”) currently comprises Mr. Jun Gan,
Ms. Yu Long and Mr. Wai Ng with Mr. Jun Gan being the
chairman of the Audit Committee.

The Audit Committee had reviewed the unaudited interim
results and the interim report for the Reporting Period
and confirms that the applicable accounting principles,
standards and requirements have been complied with,
and that adequate disclosures have been made.

CHANGES IN THE BOARD AND THE DIRECTORS’
INFORMATION

There was no change in the Board and the information
of Directors of the Company since the date of the 2024
annual report of the Company which is required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

DIRECTORS’ INTERESTS IN COMPETING BUSINESS

During the Reporting Period, none of the Directors or
their respective close associates (as defined in the Listing
Rules) had any interest in a business that competed or
was likely to compete, either directly or indirectly, with the
business of the Group, other than being a director of the
Company and/or its subsidiaries.

CONTINUING DISCLOSURE OBLIGATIONS PURSUANT
TO THE LISTING RULES

The Company does not have any disclosure obligations
under Rules 13.20, 13.21 and 13.22 of the Listing Rules.

A A 3
T EER

Hib & #

BEREES

ArmERZBEe((BREEBEDRK
HHERE BRXIRRELEER
HRHEXLEECERZBESEIR -

EZZEeC BRSO ARAEERT
HEELRPHRE YEIAZETER

mER R ZRARAEUAREFELR
DI
EZSEREZSERNEY

BARA024F FRHHEL AR AE
EeNEETERNBMERLEBREBELTR
BIZE1351BIE T ARE 2 &) -

EERNHFEBRNESR

RESHAAN BEESHEEANE
EHEBEAEERLTRADERLAEH
MEBREEXBEBRFAAEREFOHE
BREATAEDZ(BEEARR R/ HE
B B EERRIN) -

BELTRAFERESE

AAaAWE TR LE13.20 -
1322 T EMBEEEF(EL -

13.21 &

2026 FHIhE HRHHEERE

31



Corporate Governance and Other Information

TEERARAEMER

INTERESTS OF THE DIRECTORS AND CHIEF
EXECUTIVE IN SECURITIES

As at 30 June 2025, the interests or short positions of
the Directors and chief executive of the Company in the
shares, underlying shares and debentures of the Company
or any associated corporation (within the meaning of Part
XV of the Securities and Futures Ordinance (Chapter 571
of the laws of Hong Kong) (the “SFO”)), which (a) 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 he/she was
taken or deemed to have under such provisions of the
SFO); (b) were required, pursuant to section 352 of the
SFO, to be recorded in the register referred to therein; or
(c) were required to be notified to the Company and the
Stock Exchange pursuant to the Model Code, were as
follows:

EERBEITBRAEREZNES

R2025F6 A30R A AR EERES
TBRABRARRREMEE EZE(E
EABSFRBERINEBEMNESTIE)
([BFEREBEMERM])EXVE) R D - 187
B hkEEEFFHEESQBEFFRIBE
O EXVESE7TRESHHF AN E AD
AIRBERMERGIFBRAR(TBRAR])
(PRBEBEEHFLRBEKRINNE B IKEX
WEEIBRABEBNEZREKXE)  O)IR
BEHFRBEGY EB21E AL AZIK
FriE M E Rt 4 ()R EIZAESFRIZA
MEARA MBI ESSABEOT

Number of Approximate
ordinary percentage of
shares the Company’s
Name of Director Nature of capacity/interest interested' issued shares*
A AT
BEEREZN CRITRON
EEgE B REEME HEERBE! BB D
Mr. Junjing Tang? Beneficial owner 1,632,000 (L)
£ 75 L2 X%
EFERE BB A | | e
Founder of a discretionary trust 171,165,101 (L)
B IS B FERC L A
Mr. Junying Tang?® Beneficial owner 50,000 (L)
% A4S En
E&E L BB A e

Founder of a discretionary trust

B 1515 FEA L A
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TtEERRHEMER

Number of Approximate
ordinary percentage of
shares the Company’s
Name of Director Nature of capacity/interest interested' issued shares*
(SR NN
REERERZHN CRITROM
EEns BH HEEME EBERHA" BB D
Mr. Gui Zhou* Beneficial owner 891,000 (L)
B & EnEAA | | .
Founder of a discretionary trust 142,258,242 (L)
MIBEEFEN LA
Ms. Weiying Guan® Beneficial owner 1,930,000 (L)
MEL L LS EanEA A
TFerestnwa controlled corporation 9,319,751 (L) 1 54%
REGDEBE R
Other®
Hfth© 1,860,000 (L)
Notes: B 5 -

(1) The letter “L” denotes the person’s long position in the (1)

Shares.

(2) Under the SFO, Mr. Junjing Tang is deemed to be (2)
interested in 171,165,101 Shares held by JTC Trustees
(BVI) Limited, a trust which he is a founder.

3) Under the SFO, Mr. Junying Tang is deemed to be (3)
interested in 143,510,888 Shares held by JTC Trustees
(BVI) Limited, a trust which he is a founder.

(4) Under the SFO, Mr. Gui Zhou is deemed to be interested  (4)
in 142,258,242 Shares held by JTC Trustees (BVI)
Limited, a trust which he is a founder.

o

FRILIEZAATITREOTNTR

BEELARBAEGHN BEREEH
18 A& B JTC Trustees (BVI) Limited (1% &
PR 32 N 8915 5E) BT $5171,165,101 AR A% 1%
MEA R -

BEEARBAEGN  BEELE®
15 A& B JTC Trustees (BVI) Limited (1% &
FX 32 A B 15 5E) FT 4% 143,510,888 IR i 15
hEEE R o

BEZEHFRBEKYN BELXEWSR
A& A JTC Trustees (BVI) Limited (18 /& A%
ST ABYE EE) BT 5 142,258,242 B % 15
B -

2026 FHIHE HEHHEEE
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5) Under the SFO, Ms. Weiying Guan is deemed to be
interested in 9,319,751 Shares held by Crouching Tiger
Holdings Limited, a company which is wholly-owned by
her.

(6) On 30 April 2024, Ms. Weiying Guan was granted
3,720,000 RSUs, of which 1,860,000 RSUs (representing
1,860,000 Shares) had been vested on 7 April 2025, and
the remaining 1,860,000 RSUs are yet to be vested.

* The percentage represents the number of ordinary Shares
interested divided by the number of the issued Shares as
at 30 June 2025.

Save as disclosed in this interim report and to the best
knowledge of the Directors, as at 30 June 2025, none
of the Directors or the chief executive of the Company
has any interests and/or short positions in the shares,
underlying shares or debentures of the Company or its
associated corporations (within the meaning of Part XV
of the SFO) which were required to be notified to the
Company and the Stock Exchange pursuant to Divisions
7 and 8 of Part XV of the SFO (including interests and
short positions which they are taken or deemed to have
under such provisions of the SFO) or which were required,
pursuant to section 352 of the SFO, to be entered in
the register referred to therein or which were required,
pursuant to the Model Code, to be notified to the
Company and the Stock Exchange.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES

So far as is known to any Director or chief executive of the
Company, as at 30 June 2025, the following corporations/
persons (other than the Directors or the chief executive
of the Company) had interests of 5% or more in the
issued shares of the Company according to the register
of interests required to be kept by the Company under
section 336 of the SFO. In the event of changes in the
shareholding of the Shareholders in the Company, the
Shareholders will not be required to notify the Company
and the Stock Exchange unless certain conditions are met.
Therefore, the latest shareholding of the Shareholders
in the Company may be different from the shareholding
submitted to the Stock Exchange:

TEERARAEMER

TERRNIESFER

REMARBIEERESITHRABRA
BIEARRARIEFES KB E KM F336
BKETEFz2EZEZ LM  R2025F6
A30R U TEBE AT(RARESEK
ERTHRABBRIINRARG ZE ET
BHOHEESRI A EEZE FRERAR
ANIEREEE  KRIEBETHREEENK
GRABRRBAEAMSADE B A )
BRERETRABZEHBREAELEER
FHIFAOFERETR :

Number of Approximate

Nature of capacity/

ordinary

percentage of

shares the Company’s

Name interest interested’ issued shares*

EAR QT

BERERZNE CSCBITRHOM

wE LB B REEMHE BREA BB D

Ms. Yanyun Huang? Spouse interest 172,697,101 (L) 20.38%
HE L L2 fic 18 #E =

Ms. Hua Yu?® Spouse interest 143,560,888 (L) 16.94%
BRI At fic 18 #E =

Ms. Xiaoying Zhang* Spouse interest 143,149,242 (L) 16.89%
SRR AL iR

Elite Education Investment Co. Ltd. Beneficial owner 171,165,101 (L) 20.20%
ExnEAA

Jameson Ying Industrial Co. Ltd. Beneficial owner 142,258,242 (L) 16.79%
ExnEAA

2025F B E HHHBEEE
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TEEARHEMES

Number of Approximate
ordinary percentage of

Nature of capacity/ shares the Company’s

Name interest interested’ issued shares*

A AT

BREEZNE SRITROD

mE A8 B REuMtE BREA OB DL

Texcellence Holding Company Limited Beneficial owner 143,510,888 (L) 16.93%
ExnEA A

JTC TRUSTEES (BVI) LIMITED® Trustee 456,934,231 (L) 53.93%

XEEA
Soarise Bulex Limited® Nominee for another 107,411,469 (L) 12.68%

person (other than
a bare trustee)

—ATH ﬁ EZUN

(# B X FEA)
Ms. Shaoping Fu® Trustee 107,411,469 (L) 12.68%
B A5 2z o ZFA
Notes: B 5 -

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

(2)  Ms. Yanyun Huang is the spouse of Mr. Junjing Tangand (2) E%$ LT AFEERTENREB B

she is therefore deemed to be interested in the Shares in lkI: REBHFLBERINERAERE
which Mr. Junjing Tang is interested by the virtue of the EREXHEEZNRODPEBERS -
SFO.

(3)  Ms. Hua Yu is the spouse of Mr. Junying Tang and sheis (8) BELZTAFEELENRS Bt -

therefore deemed to be interested in the Shares in which BEEFHEMNBEFEINHREEREEE
Mr. Junying Tang is interested by the virtue of the SFO. EEBRERZOROTPEREER -

(4)  Ms. Xiaoying Zhang is the spouse of Mr. Gui Zhou and (4) FKEXLZTAFSXLENESE  Eit -

she is therefore deemed to be interested in the Shares in BEZHFLBERAFEEAERAEE
which Mr. Gui Zhou is interested by the virtue of the SFO. EEBERTSOROPERES -
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JTC Trustees (BVI) Limited (in its capacity as the trustee
of the trust) is the legal owner of all the shares in issued
share capital of Elite Education Investment Co. Ltd.,
Texcellence Holding Company Limited and Jameson Ying
Industrial Co. Ltd. respectively and the trustee of each of
the family trust where Mr. Junjing Tang, Mr. Junying Tang
and Mr. Gui Zhou are the settlors respectively.

Pursuant to the RSU Scheme, (i) 27,292,396 existing
Shares were reserved; (ii) 43,540,000 new Shares were
allotted and issued at par value to Soarise Bulex Limited
on the listing date of the Company will be reserved for
the vesting of RSUs granted under the RSU Scheme;
and (iii) 673,991,000 Shares were purchased by the
trustee pursuant to the RSU Scheme as at 30 June 2025.
Ms. Shaoping Fu has been appointed as the trustee of
the RSU Scheme and Soarise Bulex Limited has been
appointed as the nominee of the RSU Scheme. To the
extent permitted under applicable laws and regulations,
the trustee shall procure the nominee to exercise the
voting rights attached to the underlying Shares in
accordance with the instructions of the Board. Out of
the 107,411,469 Shares held by Soarise Bulex Limited,
31,483,750 shares have been vested, pending transfer to
the relevant grantees.

The percentage represents the number of ordinary Shares
interested divided by the number of the issued Shares as
at 30 June 2025.

TEREAREMEHR

JTC Trustees (BVI) Limited (& & {2 3£ S #F
A) & Elite Education Investment Co. Ltd.
Texcellence Holding Company Limited &
Jameson Ying Industrial Co. Ltd. & B B
BITIRAFHBRONEETHEE A
ToRAREEREE BEEBLER
FAEEEEREZEXANBBERERET
BXFEA e

RIBZREIRMDELETE - () 27,292,396
KRB D T AR« (i) 43,540,0000%
RARRQ T £ B H% AR Soarise Bulex
Limitedfic 2 R B 1THIFTAR 5 & T AR
USRESREIRGEMTEETRENT
MR HI A% (9 B Az X (i) & &= 20254 6 A 30
H  BAXEAREXRG 5 BT E
B8 A 673,991,0000% 0% 1H - BEBELZLE
BZEAEZBIRNDEMGTEZTA
il Soarise Bulex LimitedE EZ T AZ R
TR D B AT EIR B A - EEAERE KA
BMATNEEAN  ZITABREREREA
REESEMERTERBROMEH
ERE o Soarise Bulex Limited A #
107,411,469% 17 # #9 31,483,750 i 1
BB FERTHEBERIRA -

BoIEHEEEZNERBREE BRI
R2025F 6 A0 MBEBEITHRMEE -

2025 F h HiRE EHHEEE
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All capitalised terms used herein below shall have the
same meanings as those defined in the prospectus of the
Company dated 12 December 2018 (the “Prospectus”).

The Company conducted its K-12 after-school education
business through its PRC Operating Entities in the PRC
as PRC laws and regulations generally restrict foreign
ownership in the K-12 education industry in the PRC. We
adopted that, in line with the common practice in the PRC
for industries subject to foreign investment restrictions,
and entered into a series of structured contracts on
18 June 2018, we would gain effective control over,
and receive all the economic benefits generated by
the businesses currently operated by the Consolidated
Affiliated Entities. Details of the structured contractual
arrangements, please refer to the section headed
“STRUCTURED CONTRACTS” of the Prospectus.

In compliance with the Double Reduction Policy and the
related implementation rules, regulations and measures
promulgated by competent authorities, the Company
divested its K-12 after-school education business related
to academic subjects at the compulsory education stage
through the connected transaction with its associates (as
defined in the Listing Rules) which is set out in the section
headed “Connected Transactions” in the 2021 annual
report of the Company. The Company confirms that our
Structured Contracts as a whole do not change as a result
of such connected transaction.

China Beststudy  Interim Report 2025

TXFRMmEREEARAGBHAE
2018F 12 H1I2BEM B ER(BRER])
FTAEEREBHEREE-

BHRPBERER MBI ERER #
LERBEKI2HRETE WARA TR
BHEHAHZEERBTRBEARKI12RN
HEEXEK - BMEBPEINFIEZERF
EX BN R2018F6 A18H 5] 32 —
RAILEBHELLY NEIRE R 4&RA B
ERIREEGNERESIEREELS
m%ﬁ%@ﬂAoﬁﬁ EEUEAOTH
WEBE S2HBRERIEBEEEG L]
_ﬁﬁo

BEEERBRLMEHEEE M EMD
EREBRAMA ROEBENERK K
AABBEEBEAETNREERZ(E
ERLTRADMBEEREBEHERER
ERMEHEBOK-12REHBEEL % H
BERXHAIZHARA02IFFRAER

S—WoARAER RMAMEEMA
MEBTERSHEISMNE -



On 30 January 2024, in order to enhance and optimise the
internal control and operational efficiency of the Group,
the parties detailed below entered into the following
agreements to change the Registered Shareholders of
Guangzhou Beststudy:

(1)

Equity Transfer Agreement

Ningbo Meishan Bonded Port Area Zhuofu
Investment Management Partnership (Limited
Partnership) (EEBILRBUEBREEKIEEE ¥
1 #¥(B R & #¥)), Ningbo Meishan Bonded Port
Area Zhuogian Investment Management Partnership
(Limited Partnership) (2% 1§ L R % & & £ A7 1%
EEHBA¥DEERER), Ningbo Meishan
Bonded Port Area Zhuosi Investment Management
Partnership (Limited Partnership) (2 ) #§ 1 & &
BREUKEETBEELE(ERAE ), Ningbo
Meishan Bonded Port Area Zhuoging Investment
Management Partnership (Limited Partnership)
(BEEBLARREREEREEREAR B E
(B B & %)), and Ningbo Meishan Bonded Port
Area Zhuoqi Investment Management Partnership
(Limited Partnership) (2 & #8 L R B & & £ 4B
HEEEAEEBDEAERSE R) (together, the
“Ningbo Shareholding Platforms”) entered into
an equity transfer agreement with Tibet Zhuoben
Enterprise Management Co., Ltd. (78 # &£ #&
¥ E 2 AR QA 7, formerly known as Tibet
Zhuoben Equity Investment Co., Ltd. (7§ # £ #&
B A 3% & B R A 7)), Tibet Zhuomiao Enterprise
Management Co., Ltd. (Al E A P X EE AR
A al, formerly known as Tibet Zhuomiao Equity
Investment Co., Ltd. (FAl S xR EZEBR A
7])) and Tibet Zhuoyan Enterprise Management
Co., Ltd. (A £ X EE B R A A, formerly
known as Tibet Zhuoyan Equity Investment Co.,
Ltd. (78 5 2 2k Bx # & & B R 2 7)) (together,
the “Tibet Companies”). Accordingly, the Ningbo
Shareholding Platforms are no longer the Registered
Shareholders of Guangzhou Beststudy.

R2024%1H30H ' & Mg K E{LKE
BEAIIES REBRE TN XFMET
HWHAL T BaEUANE S ERN T
fift A% =R -

(1)

KREZBZNS

ERBLRREREEREAR
CE(BRAE) BERBLARTE
EERMREEREABELE(ERA
B) ERBURRERELURE
ERARECE(BERAR) BHIE
LR EREEREETEEAE G
XBEREGB)RERBILERTER
ENREEEARER(BERAR)
(EIERERF &) EARE S 5%
CEEBARAR(AEARSE &
RERERARAR) AR EKE
XEEARQA(HE AR E 32K
BBREARRB) AR E M X
B AR A E (R RS o A2
BREARR2R) (MBEIER2T))
RIM IR EE R B BN
BFerERE B ERMEMK
o
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(2) Supplemented Amendments

Considering the changes in the Registered
Shareholders of Guangzhou Beststudy, WFOE
has entered into a series of supplementary
agreements, including the First Amendment to the
Exclusive Management Consultancy and Business
Cooperation Agreement, First Amendment to the
Exclusive Call Option Agreements, the Powers of
Attorney of Tibet Companies, and First Amendment
to the Equity Pledge Agreement with relevant
parties.

Save for the above changes in the shareholders
of Guangzhou Beststudy and their shareholdings,
as well as the alteration in the important PRC
Operating Entities of the Company, the terms and
conditions of the existing Structured Contracts will
remain unchanged, still valid and in force.

Zhuoxue Information Technology has made undertaking
in the Structured Contracts that, if the PRC regulatory
environment changes and all of the qualification
requirements, the Foreign Ownership Restriction and the
Foreign Control Restriction are removed, it will exercise
the call option granted under the Exclusive Call Option
Agreements (the “Equity Call Option”) in full to hold
all of the interest except for the 0.07% portion held by
Mr. Hua Wang in the PRC Operating Entities and unwind
the Structured Contracts accordingly. For further details,
please refer to the section headed “Termination of the
Structured Contracts” of the Prospectus.

As at the date of this interim report, there were no
Structured Contracts being unable to be unwound when
the limitations to adopting Structured Contracts are
removed.

China Beststudy  Interim Report 2025

(2 #AEET

ZEIZHERNTMRRES -
SNEBELEBMEREAT AN L

—RIE R BEREREER
AREBEEBZNERER 1B
AR EHEBENE XER AR

RAREELMBREERBZEN S
IRAEE] o

bt B BRRRR &KHFRE
BHURARAEEFELEER
BEgh RAEABUHESAONKER K
GRHEEFETIE - DABR -

iﬂﬁgﬂﬁa\m%ﬁA%¢¢ﬁ%
P BEEERBEELEEY BEFRE
é@z*‘%ﬁ%ﬁ%@%&%ﬁ%ﬂ
REFHEREE EBTHTEBRR
%%%% B TRENRE S E(ES
RBHEDURTEEEERTAMA
E\Hﬁfﬁ%iHﬁmom%%%%W)
TEREREBEEN - EZFB &
SEERERIRLEEBESO]-

NARHEBEES EEARRAG
B #9H) R I 158 ER AR BR (T (A 4
W BRI EEBER OB R

s
BIES



The Group has adopted certain measures to ensure the
effective operation of the Group with the implementation
of the Structured Contracts and compliance with the
Structured Contracts as detailed in the Prospectus. The
Group has implemented measures before the Structured
Contracts are unwound, aiming to further enhance its
control over the PRC Operating Entities. The Board
has reviewed the overall performance of the Structured
Contracts and considered that the Group has complied
with the Structured Contracts in all material respects
during the Reporting Period. Each of the Directors has
confirmed that he/she, and his/her associates, do not
have any interest in any business that competes or
may compete with the business of the Group and any
other conflicts of interest which any such person has or
may have with the Group. The Company is not aware
of any non-performance of the Structured Contracts or
non-compliance with such aforementioned measures as of
the date of this interim report. As advised by the Group’s
PRC legal counsel, the Structured Contracts were legally
enforceable and did not violate existing PRC laws and
regulations for the six months ended 30 June 2025 and
up to the date of this interim report.
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TEEARHEMES

RESTRICTED SHARE UNITS SCHEME AND SHARE
OPTION SCHEME

RSU Scheme

The Company approved and adopted the restricted share
unit scheme (the “BRSU Scheme”) on 3 December 2018,
the principal terms of which are set out in the section
headed “Statutory and General Information — D. Share
Incentive Schemes — 1. RSU Scheme” in Appendix IV of
the Prospectus.

The purpose of the RSU Scheme is to incentivise
Directors, senior management and employees for their
contribution to the Group, to attract, motivate and retain
skilled and experienced personnel to strive for the future
development and expansion of the Group by providing
them with the opportunity to own equity interests in the
Company.

On 28 June 2025, the Board resolved to grant 1,912,875
restricted share units at a consideration of HK$2.97
per Share to 54 employees of the Group, subject to
acceptance of the grantees. The purpose of the grant
is to provide our employees with an opportunity to own
equity interests in the Company and to reward them for
their contributions to the Group and to motivate them to
strive for the future development and expansion of the
Group. For details, please refer to the announcement of
the Company dated 23 June 2025.
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On 30 April 2024 and 28 October 2024, the Board
resolved to grant a total of 60,767,390 restricted share
units to 621 employees of the Group at a consideration
of HK$2.97 per Share. Based on individual performance
during the assessment period and the achievement of the
Group’s annual performance, 50% of the restricted share
units had been vested on 7 April 2025, and 23,329,946
Shares had been actually vested in the current period
(representing approximately 2.75% of the total issued
shares of the Company as at 30 June 2025).

As at 30 June 2025, Ms. Shaoping Fu, the trustee of
the Company (the “Trustee”), held 107,411,469 Shares
(representing approximately 12.68% of the total issued
shares of the Company as at 30 June 2025) under the
RSU Scheme, of which 31,483,750 Shares (representing
approximately 3.72% of the total issued shares of the
Company as at 30 June 2025) have been vested, pending
transfer to the relevant grantees.

Details of the RSU Scheme are set out in Note 24 to the
condensed consolidated financial statements from pages
85 to 89 of this interim report.

On 3 December 2018, the Company adopted the share
option scheme (the “Share Option Scheme”). The
purpose of the Share Option Scheme is to attract, retain
and motivate employees, Directors and such other
participants (collectively the “Eligible Persons”), and
to provide a means of compensating them through the
grant of options pursuant to the terms of the Share Option
Scheme for their contribution to the growth and profits of
the Group, and to allow the Eligible Persons to participate
in the growth and profitability of the Group.

7 2024F 4 A30H Kk2024F10A28H ' &
EERZEREER297B TR AEE
& 516214 & B % 160,767,390 i 5 [R
BMEBERM - BREZZHANEAERR
SBEFEEBEKBR  R2025F4 A7
H & X8R Hl B 15 B AL 5T 8 55 B 50% + K
HA B IR 5% B 23,329,946 % (4 15 A 2 Al B
20256 A30H B #1TIRH B EH2.75%) °

B E2025F6A308 AR AIFEAR
BELXL((ZRADBREBEIR SR MK E
7 5+ 8 ¥ 5107,411,469 % A% 17 (49 1k &
N A R2025F6 A30H B 1T K10 B &
#)12.68%) * H & #931,483,750 & (49 1l &
NAIR2025F6 A30HE HITR M HE =
W372%)RMEHB  FEZE THEBEX
SN

XBEHRMDEMTENFBEHRNANF
MEFESSELIOB ML A M B MK M &
24 o

R2018F 12 A3 H - A2 Al H # I8 Az #
FTEI((BRES R - %585 BRI
RENMESHETL EFEhEBEEME2 A
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BREFEGRABREEREARERAE
EERMaMAEENERMREH 2R
BEE ZBAERALIIERAEEHE
BREBAEE N -
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The Shares which may be issued upon exercise of all
options to be granted under the Share Option Scheme
and other share option schemes of the Company (and to
which the provisions of the Listing Rules are applicable)
shall not exceed 84,804,000 Shares (i.e., 10% of the
aggregate of the Shares in issue on the listing date of
the Company and as at 30 June 2025) (the “Scheme
Mandate Limit”). Options lapsed in accordance with the
terms of the Share Option Scheme shall not be counted
for the purpose of calculating the Scheme Mandate Limit.
The total number of options available for grant under the
Share Option Scheme as at 1 January 2025 and 30 June
2025 was 84,804,000.

The total number of Shares issued and to be issued upon
the exercise of the options granted to or to be granted
to each Eligible Person under the Share Option Scheme
(including exercised, cancelled and outstanding options) in
any 12-month period shall not exceed 1% of the Shares in
issue.

The Share Option Scheme will remain in force for a period
of 10 years from 3 December 2018 and the options
granted have a 10-year exercise period. Options may be
vested over such period(s) as determined by the Board
in its absolute discretion subject to compliance with the
requirements under any applicable laws, regulations or
rules.

The exercise price of the option shall be such price as
determined by the Board in its absolute discretion at the
time of the grant of the relevant option (and shall be stated
in the letter containing the offer of the grant of the option),
but in any case the subscription price shall not be less
than the higher of (a) the closing price of the Shares as
stated in the daily quotation sheet of the Stock Exchange
on the date of grant, which must be a business day, (b)
the average closing price of the Shares as stated in the
daily quotation sheets of the Stock Exchange for the five
(5) business days immediately preceding the date of grant,
and (c) the nominal value of a Share.
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No options were granted, exercised, cancelled or lapsed
by the Company under the Share Option Scheme during
the Reporting Period and there were no outstanding
share options under the Share Option Scheme as at
30 June 2025 and up to the date of this interim report. As
at 30 June 2025, the remaining life of the Share Option
Scheme is 3 years and 4 months.

Given that no option has been granted during the
Reporting Period, it is not applicable to set out the number
of Shares that may be issued in respect of options granted
under the Share Option Scheme during the Reporting
Period divided by the weighted average number of the
Shares in issue for the Reporting Period.

A summary of the terms of the Share Option Scheme has
been set out in the section headed “D. Share Incentive
Schemes — 2. Share Option Scheme” in Appendix IV of
the Prospectus.

RAFEBBA ARQF W EREER
REFTEIR L 17T BB B E AR
B% % - B 720256 A30R k& = A& &
HmEDS BREFEBE T EMEM
RITEERRRE - 20256 A30H @ B
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ERNREMEALER D BRE &I H
STHREREBREFERTOBREMN
AREBTHBRODBEBEBRUREHAE B
TR MEF L TEA -

BRESSGRBUEINARERRM &
MDA 7 2R at 8l —2. B AT &) ] — & -

2025 F h HiRE EHHEEE

45



46

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

TSGR EEREttEE KRS R

For the six months ended 30 June 2025 & £20254 6 A30H 1k /N 1E A

For the six months ended

30 June
BZ6H30H L&A
2025 2024
2025 £ 2024 F
Notes RMB’000 RMB’000
B 5 AR T AR T T
(Unaudited) (Unaudited)
(K& ER) (REHEZ)
Revenue A 485 917,139 317,444
Cost of sales 8 B B AN (504,000) (174,721)
Gross profit £ F 413,139 142,723
Other income H i W A 6 13,666 10,347
Other gains and losses H W= & EE 7 5,111 1,902
Selling expenses 3 & X (62,456) (22,724)
Administrative expenses THHAX (114,656) (40,946)
Other operating expenses Hi& &M (54,128) (14,231)
Fair value changes on financial & A 7t (B & 5T A 18 %
assets at fair value through ([BRAAREEFA
profit or loss (“FVTPL”) BRHzamEE
CORNPINE R 17 3,729 2,889
Impairment losses reversed EHEEBEBEERXT
(recognised) under expected B E (R W R E
credit loss model, net B 18 % ' 9 525 (530)
Share of results of associates & {h B & A &) ¥ 45 (971) (74)
Share of results of joint ventures E{h & & D ¥ ¥4 (512) =
Finance costs & B AR 8 (7,151) (5,189)
Profit before tax B Bt B B 196,296 74,167
Income tax expense Frisfimx 10 (44,759) (19,752)
Profit for the period B A E 151,537 54,415
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Interim Condensed Consolidated Statement of

Profit or Loss and Other Comprehensive Income
FHEASEEEREMEE KSR

For the six months ended 30 June 2025 & £2025% 6 A30H It 7~ 1E A

For the six months ended

30 June
B Z6H30HLA<MEA
2025 2024
2025 F 2024
Notes RMB’000 RMB’000
Bt 3 ARBTR AR T T
(Unaudited) (Unaudited)
(REER) (R E=R)
Profit for the period attributable A T %& 5 & 15 53 A 7|
to: el
- owners of the Company VNI E RN 151,255 54,527
- non-controlling interests —JEE AR HE = 282 (112)
151,537 54,415
EARNINGS PER SHARE BRER
RMB19.92 cents RMB7.25 cents
- Basic —HRK 13 AR¥%19.92% AR®7.25%
RMB19.57 cents RMB7.23 cents
- Diluted —#3 13 AR¥%19.57% AR®7.235

2026 R HIhE SHHEEE
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Interim Condensed Consolidated Statement of
Financial Position
th B B BR 4R & B AS AR OR 3R

As at 30 June 2025 72202546 H 30 H

As at As at
30 June 31 December
2025 2024
2025 £ 2024 F
6 A 30H 12 431 H
Notes RMB’000 RMB’000
B 7% AR® T ARET T
(Unaudited) (Audited)
(K & F %) (R &E=Z)
NON-CURRENT ASSETS ERBEE
Property, plant and equipment WE- - WENME 14 92,283 78,426
Right-of-use assets CRAEEE 15 320,648 265,976
Intangible assets BEEE 29,265 22,407
Investments in associates REZE RAINEKRE 16 15,153 16,042
Investments in joint ventures RNEETLENKRE 5,366 5,366
Financial assets at FVTPL BARBES AR
mHEREE 17 9,714 9,043
Long-term time deposits REBEHEFR 20 311,425 483,000
Deferred tax assets BRLEMSHEE 53,520 46,096
Prepayments for purchases of BEWE BWEER
property, plant and equipment (RO EENE P! 19 30,340 30,340
867,714 956,696
CURRENT ASSETS REBEE
Financial assets at FVTPL BAREBEI AR
mHEREE 17 149,914 108,876
Debt instruments measured at R A EH
amortised cost BHEIA 18 19,386 19,386
Prepayments, deposits and other FBft B - & K &
receivables it & U 5K I8 19 140,368 118,777
Amounts due from associates FE U Bt & R R EKIB 25 363 363
Amounts due from joint ventures fE I & & R 7 3 E 25 - 1,450
Amounts due from related parties J& Ui 8 Bt 75 70 18 25 160 1,964
Other current assets HEMrsEE 563 489
Short-term time deposits HETEBHEFR 20 321,575 100,000
Restricted bank deposits ZRAEBRITER 20 65,029 22,396
Cash and cash equivalents RekBEEEEY 20 472,984 512,011
1,170,342 880,712
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Interim Condensed Consolidated Statement of

Financial Position
RHIRS B 4 & BT RS AR OR R

As at 30 June 2025 72202546 H 30 H

As at As at
30 June 31 December
2025 2024
A 2025 & R 2024 F
6 H30H 12 A31H
Notes RMB’000 RMB’000
B 5% AR¥ T AR T T
(Unaudited) (Audited)
(REEZX) (&%)
CURRENT LIABILITIES RBEE
Other payables and accruals H b e~ 3RIE & e
B A 21 237,530 221,604
Contract liabilities aHEaE 587,016 602,017
Amounts due to related parties & 1< B8 B 75 3k 1B 25 113 200
Income tax liabilities FreHamE 68,050 69,768
Lease liabilities HEa®E 23 101,061 75,163
993,770 968,752
NET CURRENT ASSETS hEBEE(AE) FE
(LIABILITIES) 176,572 (88,040)
TOTAL ASSETS LESS MEERARBAEE
CURRENT LIABILITIES 1,044,286 868,656
NON-CURRENT LIABILITIES ¥ 7h®&a@E
Deferred tax liabilities BELEFRMEHRAE 18,502 4,813
Lease liabilities HEBE 23 240,055 210,134
258,557 214,947
NET ASSETS BEE 785,729 653,709
CAPITAL AND RESERVES IR A K % %
Share capital N 22 303 303
Reserves & & 778,061 653,406
Equity attributable to owners of ~ AR G ¥ A A JEL
the Company WE 7 778,364 653,709
Non-controlling interests IEVE IR = 7,365 -
TOTAL EQUITY R 785,729 653,709
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Interim Condensed Consolidated Statement of Changes in Equity
TS RGREEREE R

For the six months ended 30 June 2025 & £20254 6 A30H 1k /N 1E A

Attributable to owners of the Company

ARRERARR
Shares held ~ Share-based Statutory Non-
Share for RSU payment surplus Other  Translation Retained controlling
Share capital premium Scheme reserve reserve reserve reserve profits Total interests  Total equity

ERAER  AESR
BfiifgE ERNNR  iRRR
Bx  RHEE AR i BE  REEE  AERE  ERER g FEREE L §:]
RMBOO  RMBOOD  RVBOO  RMBOOO  RMBOOD  RMBOOO  RMBOOO  RMBOOD  RMBOOO  RMBOOO  RMBOWD
ARBTR  ARETR ARETT ARETR ARETR ARETR ARETR ARETR ARETR ARETR  ARETR

Note 22 Note 24
3o it

AT dancary 2024 audite) RNUE1B1BEER) W AT (155890 = T W56 @A) 219460 498008 157 4943
Proft lss) for the period and total Bad|(s ?ﬁ JRBR2E

comprehensive income (expense) for  E (FI) €%

ine period = = = = = = = 54527 54507 (1) s
Repurchase of shares under the RSU RSB # R Efii 8%

Scheme B - - (2,206 - - - - - 2,208) - (2,206)
Aoquistion of non-contraling interestin -~ KER—RHEA TS

2subsidary s = = = = = (1685 = = (1685) 1,685 =
2023 final ividend declared and paid £ R R K208 KERE = (24379 = = = = = = (24,379) = (24379
At 30 June 2024 (naudited) RONUEGENE (KEEH) W W (15809 = T 2481 @AY UG 525 - U
At denuary 2025 audite) #0055 1B1B(EEH) W w2 (167,009 101 WTB AMB (044G 653709 )
Proft for the period and tota AnfEREN2ELS

comprehensive income for the period 28 - - - - - - - 151,255 151,255 282 151,587
Share-based payments HRHBERGREH - - - %43 - - - - %3 - %3
Repurchase of shares under the RSU RIS R 3R M Bl i 8%

Scheme B - - (2,869) - - - - - (2,869) - (2,869)
Vesting of share awards under the RSU R R B AR B fist 8IS

Scheme BRH%E - - 63,498 (192) - - - 102 63,498 - 63,498
Acquisttion of subsidiaries WEHBLR - - - - - - - - - 7,083 7,083
Other change in reserves of jint EhBERAELENER

ventures and associates BREY - - - - - 8 - - 8 - 8
2024 final dividend declared and paid ~ EEE REFNUERERE - - - - - - - (87,554) (87,554) - (87,554)
¢ 30 June 2025 (naudited) Ro05E6AA (EER) W 12 (106376) 152 WIH W (T80 4TI9 77836 7365 785729
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Interim Condensed Consolidated Statement of Cash Flows
hHE G E IR EMRER

For the six months ended 30 June 2025 & £202546 A 30 H 1k 7/~ 1E A

For the six months ended

30 June
BEZEZ6H30H LA
2025 2024
2025 2024 F
Note RMB’000 RMB’000
B 5 AR T AR T T
(Unaudited) (Unaudited)
(K& FER&) (R HE %)
OPERATING ACTIVITIES RETH
Operating cash flows before LEESEHANL
movements in working capital &I & & 250,148 113,110
Decrease in amounts due from & U B & X 5] 3k TE 8
associates 2 - 111
Decrease in amounts due from & U B8 B 75 5% 38 )
related parties 1,804 1,222
Increase in prepayments, ERNRE e kHE
deposits fth & 4 5% I8 35 AN
and other receivables (49,588) (17,883)
Increase (decrease) in other H b % 8) & 2= 8 O
current assets ) (74) 2
Decrease in other payables and £ fth J& 1+ 3R 38 & fE &f
accruals & AR 15,926 5,239
(Decrease) increase in contract & #) & 1& U8 4>) 18 10
liabilities (15,001) 246,641
Decrease in amount due to JE 1~ R Bt 5 BRIEORL A
related parties (87) (473)
Cash generated from operations #& & Ff 538 & 203,128 347,969
Income tax paid ENMER (40,212) (19,424)
NET CASH FROM OPERATING & FE SR & F
ACTIVITIES ) 162,916 328,545
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Interim Condensed Consolidated Statement of Cash Flows
':F' /Hﬁﬁa% Eﬂ %/?TAIE%UIL%%:Z

For the six months ended 30 June 2025 & £20254 6 A30H 1k /N 1E A

For the six months ended

30 June
BZEZ6H30H LA
2025 2024
2025 2024 F
Note RMB’000 RMB’000
B 5 AR T AR T T
(Unaudited) (Unaudited)
(K& FER&) (REHEZR)

INVESTING ACTIVITIES BEEH
Interest received 2 FH E 399 5,739
Disposal of debt investments & 1% ’2\ AEBEEFA

measured at FVTPL BEamEBRE 872 -
Proceeds from disposal of LEWE BEER

property, plant and equipment & Ffr 1§ X 18 187 48
Purchases of debt investments B8 & % A 7t TE (RN

measured at FVTPL EanEBKRE (22,786) -
Purchases of property, plantand B E ¥ % - B E & &

equipment & (26,392) (16,381)
Payments for rental deposits HERESMXK (4,279) (3,188)
Refund of rental deposits HEZERHK 1,727 516
Purchases of other intangible BEHMEBLEE

assets (3,732) -
Net cash outflow on acquisition U B8 Ff /B X &) 38 &

of subsidiaries it % R (1,160) -
Placement of time deposits 5 e B 17 3K (50,000) (79,783)
Withdrawal of time deposits REUE BfF K - 46,652
Withdrawal of restricted bank RELE R &R 17 17 3K

deposits 62,692 2,020
Placement of restricted bank 157 B BRI 3R 17 77 3K

deposits (80,733) (6,461)
Repayment of advance from joint & & X &) (8 & 8 %

ventures 938 -
Repayment of loan receivables 25 = /5 {8 & fE IR E X

from third parties 525 200
NET CASH USED IN REZBFARER

INVESTING ACTIVITIES EFE (121,741) (50,637)
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Interim Condensed Consolidated Statement of Cash Flows
FHIEESEREERER
For the six months ended 30 June 2025 & £ 202546 A 308 |k /<& A

For the six months ended

30 June
BZ6H30H L<@EA
2025 2024
2025 £ 2024 F
Note RMB’000 RMB’000
L2 AR® T AR T T
(Unaudited) (Unaudited)
(R EHEZX) (REEEZ)
FINANCING ACTIVITIES B & E B
Dividends paid AR E (87,554) (24,379)
Repayments of interest on lease EEFH E & &F &
liabilities (7,151) (5,189)
Repayments of lease liabilites EEHE& G (46,126) (32,327)
Proceeds from exercise of share 77 {# % 15 52 B AT 15 X
awards B 63,498 =
Payment on repurchase of LA R = RN
shares (2,869) (2,206)
NET CASH USED IN METHTARESE
FINANCING ACTIVITIES -] (80,202) (64,101)
NET INCREASEIN CASHAND R& R B & ZE Y
CASH EQUIVALENTS nFEE (39,027) 213,807
CASH AND CASH HORERREEE
EQUIVALENTS AT W
BEGINNING OF THE
PERIOD 512,011 281,928
CASH AND CASH HARERREEE
EQUIVALENTS AT END OF /)]
THE PERIOD 472,984 495,735
Represented by: MERATEIE:
Cash and cash equivalents RekReZEED 20 472,984 495,735
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Notes to Interim Condensed Consolidated
Financial Statements

1 8 5 BA AR S B RS R AR B R

For the six months ended 30 June 2025 & £20254 6 A30H 1k /N 1E A

1.

China Beststudy

GENERAL INFORMATION

The Company was incorporated in the Cayman
Islands on 27 August 2010 as an exempted
company with limited liability under the laws of
the Cayman lIslands and its shares are listed
on The Stock Exchange of Hong Kong Limited.
Prior to the termination of the acting in concert
agreement among Mr. Junjing Tang, Mr. Junying
Tang and Mr. Gui Zhou (the “Concerted Parties”)
on 9 November 2023, the ultimate controlling
parties were the Concerted Parties. As at 30 June
2025, the Company does not have any controlling
shareholder or ultimate controlling shareholder
as there was no shareholder who could control
more than half of the voting rights of the board of
directors of the Company or at the general meetings
in accordance with the shareholding percentage,
the articles of association of the Company or any
agreements. The addresses of the registered office
and principal place of business of the Company are
disclosed in the corporate information section to the
2025 interim report.

The Company is an investment holding company.
The principal activities of the Group are providing
comprehensive talent business, full-time revision
business (equivalent to full-time test preparation
programs), tutoring program and other services.

Interim Report 2025
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Notes to Interim Condensed Consolidated

Financial Statements

FHIE RS S T B RRMEE

For the six months ended 30 June 2025 & £202546 A 30 H 1k 7/~ 1E A

BASIS OF PREPARATION

The condensed consolidated financial statements
have been prepared in accordance with International
Accounting Standard 34 (“IAS 34”) “Interim Financial
Reporting” issued by the International Accounting
Standard Board (“IASB”) as well as the applicable
disclosure requirements of the Rules Governing
the Listing of Securities on The Stock Exchange of
Hong Kong Limited.

The directors of the Company have, at the time of
approving the condensed consolidated financial
statements, a reasonable expectation that the
Group has adequate resources to continue in
operational existence for the foreseeable future.
Thus, they continue to adopt the going concern
basis of accounting in preparing the condensed
consolidated financial statements.

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements
have been prepared on the historical cost basis.

Other than change in accounting policies resulting
from application of new and amendments to
International Financial Reporting Standards
(“IFRS”) Accounting Standards, the accounting
policies and methods of computation used in the
condensed consolidated financial statements
for the six months ended 30 June 2025 are the
same as those presented in the Group’s annual
consolidated financial statements for the year ended
31 December 2024.
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Notes to Interim Condensed Consolidated
Financial Statements

RS B AR S B IS R B &

For the six months ended 30 June 2025 & £20254 6 A30H 1k /N 1E A

3.

China Beststudy

PRINCIPAL ACCOUNTING POLICIES 3.

(CONTINUED)

Application of amendments to IFRS Accounting
Standards

In the current interim period, the Group has applied
the following amendments to IFRS Accounting
Standards issued by the IASB, for the first time,
which are mandatorily effective for the Group’s
annual period beginning on 1 January 2025 for the
preparation of the Group’s condensed consolidated
financial statements:

Amendments to
IAS 21

Lack of Exchangeability

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

Interim Report 2025
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Notes to Interim Condensed Consolidated
Financial Statements
hHA AR 4R S B 15 R R B &

For the six months ended 30 June 2025 & £2025% 6 A30H It 7~ 1E A

REVENUE

Disaggregation of revenue from contracts with

customers

4. WA

REEFEANNIERA

For the six months ended 30 June 2025

HZ202556A30RLAMEA
Full-time test
Comprehensive preparation Tutoring

talent business programs programs Others Total

R4 2A4
ZEXE BEER REER 2t aif
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AERT R IN:L R INL R AERT R INL R
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEH) (REEH) (REEH) (REEH) (REEH)

Timing of revenue recognition A B 32 & B
Servioes ransfered over tme e E & R 723,324 101,269 88,864 3,682 917,139
123,324 101,269 88,864 3,682 917,139
For the six months ended 30 June 2024
HE024%56R30R LA
Full-time test
Comprehensive preparation Tutoring

talent business programs programs Others Total

Fa 284
2E%% HFEER #E8EA At aif
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETT ARETT ARETT
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEH) (REEH) (RBEH) (REEH) (REZEH)

Timing of revenue recognition WA B2 K B

Services transfered over tme e E R & R 117,969 123,027 75,548 317,444
117,969 128,927 75,548 317,444

2026 R HIhE SHHEEE
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Notes to Interim Condensed Consolidated
Financial Statements

AR B AR S B IS AR M A

For the six months ended 30 June 2025 & £20254 6 A30H 1k /N 1E A

5. OPERATING SEGMENTS 5, K&Hp

okk

B

LT AU AEEEREERES
AN BEREIBLEERRERR
THEHNASBENGEEMEEE
At AEEEEE-—KLERRSE

i

The following is an analysis of the Group’s
entity-wide revenue and results as the chief
operating decision makers currently regularly review
the consolidated financial results of the Group.
Therefore, the Group has one single operating and
reportable segment.

Revenue from major products and services REFEERERBHWA
LMTREXEXAEBFEZEm KR
BOWAZ 2 :

The following is an analysis of the Group’s revenue
from its major products and services:

For the six months ended

58

30 June

B Z6H30H L@ A
2025 2024
2025 £ 2024 F
RMB’000 RMB’000
ARE TR AR T T
(Unaudited) (Unaudited)
(K& FER&) (R EZR)
Comprehensive talent business RERBER 723,324 117,969
Full-time test preparation programs 2 H ## & 1 B 101,269 123,927
Tutoring programs WEIEA 88,864 75,548
Others H At 3,682 -
917,139 317,444

China Beststudy
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6.

OTHER INCOME

Notes to Interim Condensed Consolidated
Financial Statements

h 5 S B AR S B S 3R AR M A

For the six months ended 30 June 2025 & £202546 A 30 H 1k 7/~ 1E A

H Al A

For the six months ended
30 June
B Z6H30H LLA<@EA

2025 2024
2025 F 2024 F
RMB’000 RMB’000
AR T ARET T
(Unaudited) (Unaudited)
(REBER) (R &%)
Interest income of bank deposits R 17 17 37X & B U A 12,266 7,436
Government grants KT 78 B 121 3
Rental income el A 81 -
Income on sales of education $HE M B A

materials - 692
Other project income HEMIEE KA 718 1,176
Others H 480 1,040
13,666 10,347

OTHER GAINS AND LOSSES Httlhsm R B8

For the six months ended

30 June
BEZ6H30H LA
2025 2024
2025 F 2024
RMB’000 RMB’000
AR T AR T T
(Unaudited) (Unaudited)
(R EER) (R HE %)
Gain on lease modifications, net 1 & & 5] &9 W
of deposits losses (MMKrZEEEX) 1,912 1,068
Property, plant and equipment % - B & &R & (442) =
Loss on disposal of investments  H & R i B A 7 &9
in subsidiaries "EZEE - 228
Net foreign exchange (losses) HSNEE (B518) F 88 (1,478) (322)
Others H b 5,119 928
5,111 1,902
2025 HiRE HHHBEEE
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Notes to Interim Condensed Consolidated

Financial Statements
FHIRS R 4R & B S 3R R B &E

For the six months ended 30 June 2025 & £20254 6 A30H 1k /N 1E A

8. FINANCE COSTS

8. BMEMKAE

For the six months ended

30 June

BZ6H30R <A
2025 2024
2025 F 2024 F
RMB’000 RMB’000
AR® T AR T T
(Unaudited) (Unaudited)
(REHEZ) (R ER)
Interest on lease liabilities HEBEHNE 7,151 5,189

9. IMPAIRMENT LOSSES REVERSED (RECOGNISED) 9,
UNDER EXPECTED CREDIT LOSS MODEL, NET

AHEEFEREATRE(RER)
KR EE R

For the six months ended

30 June
BEZ6HA30H 1@ A
2025 2024
2025 2024 F
RMB’000 RMB’000
AR T AR T
(Unaudited) (Unaudited)
(K& #E&) (R &%)
Impairment loss reversed T & I8 R (ER)
(recognised) in respect COpCREY S
- debt investments measured —REBHEKN AT EN
at amortised cost BERHERE 400 (530)
— loan receivables, deposits —-ERER -EE&K
and other receivables H b fE W3R 18 125 -
525 (530)
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10. INCOME TAX EXPENSE

Notes to Interim Condensed Consolidated
Financial Statements

B 75 ¥R K Y &

10.

FHIS GRS
For the six months ended 30 June 2025 & £202546 A 30 H 1k 7/~ 1E A

Fit 15 Bi B <

For the six months ended

30 June
B Z6H30H L<@A
2025 2024
2025 F 2024
RMB’000 RMB’000
AR T ARET T
(Unaudited) (Unaudited)
(R E&EE®) (REEZ)
Current tax: B HA 6 18
PRC Enterprise Income Tax PEMCEMER(TEE
(“EIT”) FREHsl) 50,477 19,949
PRC withholding income tax on B iff & A &) Bt B 5| )
profits earned from ZHEENMAED
PRC subsidiaries 5,000 -
Over provision in prior period BTHEBEEE (16,984) (117)
38,493 19,832
Deferred tax expense (credit) BB IER (BR) 6,266 (80)
44,759 19,752

The Company was incorporated in the Cayman
Islands as an exempted company with limited
liability under the Companies Act of the Cayman
Islands and therefore is not subject to income tax.

ARRIRERSES RRARMFE
SHBEEMRIRERRERA
Al AL BEBAAEH -

2026 FHIHE HEHHEEE
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Notes to Interim Condensed Consolidated
Financial Statements

RS B AR S B IS R B &

For the six months ended 30 June 2025 & £20254 6 A30H 1k /N 1E A

10.

China Beststudy

INCOME TAX EXPENSE (CONTINUED)

Hong Kong profits tax

For the six months ended 30 June 2025 and 2024,
Hong Kong profits tax is calculated at 16.5% on the
estimated assessable profit.

No provision for Hong Kong profits tax has been
made as the Group did not generate any assessable
profits arising in Hong Kong during the Reporting
Period.

PRC EIT

Under the Law of the PRC on Enterprise Income
Tax (the “EIT Law”) and Implementation Regulation
of the EIT Law, the tax rate of the PRC subsidiaries
is 25% during the Reporting Period (six months
ended 30 June 2024: 25%).

The group entities operating in the Mainland China
are eligible for certain tax concessions and were
entitled to reduce partial PRC income taxes during
the Reporting Period. From 1 January 2023 to 31
December 2027, the group entities certified as small
and micro-sized enterprises enjoy a 25% reduction
of taxable income and the preferential EIT rate of
20%.

EIT of the Group has been provided at the
applicable tax rates on the estimated taxable profits
arising in Mainland China during the Reporting
Period.

Interim Report 2025

10.

Fit 15 % B 2 (#&)
BEBAEH

H E2025F K2024F6 A30H 1F N
@A - &EF GGG 'R F
HiR16.5%: & o

AR AEERBREHNEALEESR
BEEEMAEREAE - S EF
BENSHTREREE -

PEERAER

BEABRCEMGHE(EERSB
BEDERGEMBRENEIER
E HPEMBARNBREHBENE
R E25% (& £2024F6 A30H 1+
NER 1 25%) o

RPBEAMKCENEEEESGE
BEEETHEBEERE TRARSE
HA R & B FT 15 B o R 2023 4F 1
A1H ®2027F12A831H R E
BRIHMEENEEE B R ARIK
25%Et AFEM B AT 1S 58 - 12 20% 1Y
BECEMGUHMEMNAEN -

RBEME AEENEERBR
E R B A E LR R ER
A B R B R IREAE o



11.

Notes to Interim Condensed Consolidated

Financial Statements

B 5 B3 4R S B 7S R R B A

For the six months ended 30 June 2025 & £202546 A 30 H 1k 7/~ 1E A

PROFIT FOR THE REPORTING PERIOD 11. HREHE R =R
Profit for the Reporting Period has been arrived at WEBRHAMBIOIANBRATRIER
after charging: ER
For the six months ended
30 June
BEZEZ6H30H LA A
2025 2024
2025 £ 2024 F
RMB’000 RMB’000
AR T AR T T
(Unaudited) (Unaudited)
(K & &%) (R HE %)
Auditor’s remuneration % £ R Fr B 1,270 1,076
Depreciation of property, plant %% - ME L REITE
and equipment 11,906 10,151
Depreciation of right-of-use CTRAEESENE
assets 49,185 32,824
Amortisation of other intangible — H b & £ & £ # 4
assets 1,874 1,796
Total depreciation and mEREHEET)
amortisation (note) 62,965 44,771
Research and development costs ## 32 £ B S B #ff 3 5 AN
recognised as an expense (GFAHEM & ERT)
(included in other operating (Bt &% (i)
expenses) (note (ii)) 54,095 13,912
Directors’ and chief executive’'s ZEZEN &S TR A 8 &
emoluments B & 4,792 5,438
Staff salaries and benefits ETHzMEF 433,343 120,990
Staff retirement benefits schemes B T iE Kk 18 # 51 &) (£ &
contributions 20,786 5,310
Recognition of share-based MRAKRD AERED
payments E 243 -
Total staff costs (note) 8 Tk A 48 58 (Bt 51) 459,164 131,738
2025 HiRE HHHBEEE
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Notes to Interim Condensed Consolidated
Financial Statements

B R BA 4R S B A R AR Y

B2

nip

For the six months ended 30 June 2025 & £20254 6 A30H 1k /N 1E A

11.

12.

China Beststudy

PROFIT FOR THE REPORTING PERIOD
(CONTINUED)

Notes:

(i) Staff costs of RMB319,982,000 (six months ended
30 June 2024: RMB87,801,000) and depreciation
and amortisation expenses of RMB57,538,000 (six
months ended 30 June 2024: RMB39,879,000)
were included in “cost of sales” in the interim
condensed consolidated statement of profit or loss
and other comprehensive income.

(if) Staff costs of RMB43,339,000 (six months ended
30 June 2024: RMB10,245,000) and depreciation
and amortisation expenses of RMB920,000 (six
months ended 30 June 2024: RMB745,000) were
included in research and development costs.

DIVIDEND

The Board resolved to declare an interim dividend
of RMB10.7 cents per share (equivalent to HK$11.8
cents per share) for the six months ended 30 June
2025 (six months ended 30 June 2024: nil).

A final dividend in respect of the year ended 31
December 2024 of RMB11.4 cents per share
(equivalent to HK$12.3 cents per share) amounting
to RMB96,226,000 (equivalent to HK$104,227,000)
was proposed by the Board on 20 March 2025
and has been approved by the shareholders at
the annual general meeting held on 16 May 2025.
The dividend was paid on 16 June 2025. As at 30
June 2025, the Group paid dividends amounting
to approximately RMB87,554,000 (31 December
2024: RMB24,379,000). The difference between
dividends recognised as a distribution disclosed
in consolidated statement of changes in equity
represented the dividends paid to the Group’s RSU
Scheme, which was adapted to hold the shares
held for the RSU Scheme in the interim condensed
consolidated statement of changes in equity.

Interim Report 2025

11.

12.

] & E AR (E)

it 3

(i) B T pk &~ A R % 319,982,000 T
(B 22024F6 8308 1L <@ A :
A E #87,801,00070 ) & ¥ & &
B A R ¥57,538,000 7T (&
F2024F6 A30B IEN1EA A
R #39,879,0007t) ¥ B 5 A &
HEPEstEaEME2EK
mR[BEERSEK]-

(ii) 8 I ik AR A R ¥ 43,339,000 7T (£
F2024F6 A30B IEX1EA A
R #10,245,0007T ) & 37 & @ #
i B X A R #0920,0007L (& &
2024 F6 A30R IEANE A AR
#5 745,000 70) 5F A BB K AR o

R E

EEGABZEETIRE E20259F6 A30
BIEAXBEANFTHEKREERAR
1075 (FHE R SR 11.8811L) (&
E2024F6A30BIENEA &) o

R2025F3 A20H & £ € i # K
T EH E2024F12A31BH EFE R
RHABRESBRAREN14H5 (B E
RERI1238M) 28R ARE
96,226,0007T ( 18 & 7 104,227,000
B JT) W B R2025F5 A16 B £ 17
MBRERTAS EEREHRE K
B B R2025F6 A16 8 & 1 & =
2025%6 A30 8 A& B kK E &
A R #87,554,000 70 (72024 12 A
318 : AR #24,379,0007T) 244
BB HREBECERED RN
RECHENEZEBEERAEERRZR
FIRMDBEMFTEIRMS ZKRE RAF
HEHEAEREZHRANIRAE
MEXBHRDEMTETE 2K

T/\ 5



Notes to Interim Condensed Consolidated
Financial Statements
hHA AR 4R S B 15 R R B &

For the six months ended 30 June 2025 & £202546 A 30 H 1k 7/~ 1E A

EARNINGS PER SHARE 13. I & F|

The calculation of the basic and diluted earnings XAalEBEARBLHEREAKRE
per ordinary share attributable to owners of the AERBEBERANTBRENATBEG
Company is based on the following data: =

For the six months ended

30 June
BZ6H30RH 1IEAEA
2025 2024
2025 F 2024 %F
RMB’000 RMB’000
AR T AR T T
(Unaudited) (Unaudited)

(K & &E &) (REER)

Earnings 2 F
Profit for the purpose of basic ARHTESRERR
earnings per share and dilutive kG RKRES &R
earnings per share oS 151,255 54,527
Number of shares g =
Weighted average number of ARFAEERELRR
ordinary shares for the purpose A & 38 Ax o0 4
of basic earnings per share B 759,287,754 752,270,882
Effect of dilutive potential shares: # & & £ IR D &) & £ -
Weighted average number of 55 B H AR 17 22 B
unvested share awards B hn #E 15 E 13,428,778 2,394,783
Weighted average number of ARATEERESR
ordinary shares for the purpose A &9 38 Rz a0 4
of dilutive earnings per share B8 772,716,532 754,665,665
RMB19.92 cents RMB7.25 cents
Basic earnings per share FREXEF AR #19.925 AR¥T7.25%9
RMB19.57 cents RMB7.23 cents
Diluted earnings per share BRESATN AR #19.57% AR¥ET723%
Note: The weighted average number of ordinary shares fizt: ARHESRELRRNH
for the purpose of basic earnings per share BRI LY EE A
has been adjusted for the shares held for the NGB R AV
Company’s restricted share unit scheme. B 45 BB 15 VE 1Y 2 2 o

2026 FHIHE HEHHEEE



Notes to Interim Condensed Consolidated
Financial Statements

RS B AR S B IS R B &

For the six months ended 30 June 2025 & £20254 6 A30H 1k /N 1E A

14. PROPERTY, PLANT AND EQUIPMENT 14,

During the six months ended 30 June 2025, the
Group acquired property, plant and equipment with
a cost of RMB20,099,937 (for the six months ended
30 June 2024: RMB13,309,000).

Property, plant and equipment with a net book value
of RMB122,512 were disposed of by the Group
during the six months ended 30 June 2025 (for
the six months ended 30 June 2024: RMB48,000),
resulting in a net gains on disposal of RMB84,098
(for the six months ended 30 June 2024: RMB nil).

ME - BRERRE

H E2025%6A308 1Fx@ A - A&

EEBEENAN A ARK20,099,937

(B, =2024%F6 A30H 1E/~f@ A :

AR #13,309,00070) ¥ % - &
B

HZE2025F6A 30 IEANEA » A&
EREREFERARK 122,512
(B E2024F6A30BIEANER: AR
¥ 48,00070) M - WERZE - E
AR EREFEARK 84,008 T (B E
2024F 6 A30RENEA: ARKE
JT) ©

15. RIGHT-OF-USE ASSETS 15. TRAEEE
Leased
properties
HEWHE
RMB’000
AR® T
As at 30 June 2025 720254 6 A 30 H
Carrying amount EmEE 320,648
As at 31 December 2024 R2024% 12 A31H
Carrying amount AR E B 265,976
For the six months ended 30 June 2025 & £20254% 6 A 308 It /X & A
Depreciation charge ERX 49,185
For the six months ended 30 June 2024 & £20244% 6 A30H 1/~ {& A
Depreciation charge MERX 32,824
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15.

Notes to Interim Condensed Consolidated

Financial Statements

B 5 B 4R S B 75 3R R B A

For the six months ended 30 June 2025 & £202546 A 30 H 1k 7/~ 1E A

RIGHT-OF-USE ASSETS (CONTINUED) 15. HEHEEE(H)
For the six months ended
30 June
BZEZ6H30H1LX<MEA
2025 2024
2025 2024 5
RMB’000 RMB’000
AR® TR AR T T
(Unaudited) (Unaudited)
(R &8 & &%) (R E=Z)
Expense relating to short-term HEMEEREHEN
leases X% 1,326 2,571
Total cash outflow for leases HERS AL BHE 56,927 40,374
Additions to right-of-use assets EHAEEERNE 110,170 119,455

For both periods, the Group leases properties for
its operations. Lease contracts are entered into
for fixed term ranging from short term (under 12
months) to 10 years. Lease terms are negotiated
on an individual basis and contain a wide range
of different terms and conditions. In determining
the lease term and assessing the length of the
non-cancellable period, the Group applies the
definition of a contract and determines the period
for which the contract is enforceable.

The Group regularly entered into short-term leases
for certain property, equipment and vehicles. As at
30 June 2025 and 2024, the portfolio of short-term
leases is similar to the portfolio of short-term leases
to which the short-term lease expense disclosed
above.

EZMESNE AREHRHEE
HEME -HEANFLWETH
RAFREBDRI2EA)Z10F -
HMEGRENBE B85 &TAH
B f5R R Mo iR - N EE E A B KR FR AR
THREPENRER  AEEHE
HAEAMNERLEE A LA B H
HITHWHME -

AEEBETHRETYE RHELA
BE A HEAE - R2025F k2024
FOoHIOR EHHEEHAEEHUR
EEXPHECHEAERYINE
HEEMHSE -

2026 FHIHE HEHHEEE
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Notes to Interim Condensed Consolidated

Financial Statements

AR B AR S B IS AR M A

For the six months ended 30 June 2025 & £20254 6 A30H 1k /N 1E A

16. INVESTMENTS IN ASSOCIATES

16. RBEERAANRE

As at As at
30 June 31 December
2025 2024
4 2025 F 2024 F
6 H30H 12H31H
RMB’000 RMB’000
AR® T AR T T
(Unaudited) (Audited)
(REBEX) (%)
Cost of investments in REERRINEE
associates — unlisted BA—3JE L™ 36,200 36,200
Share of post-acquisition losses FEEWEREERKHE
and other comprehensive 2 mEF X Mk
expenses, net of dividends [RRE S
received (5,852) (4,963)
Accumulated impairment ZERE (15,195) (15,195)
15,153 16,042

China Beststudy  Interim Report 2025



16.

Notes to Interim Condensed Consolidated
Financial Statements
Fh HA 5 BR 4R & B S 3R 3R MY A

For the six months ended 30 June 2025 & £202546 A 30 H 1k 7/~ 1E A

INVESTMENTS IN ASSOCIATES (CONTINUED)

Details of each of the Group’s associates at the end

16. A B

ERANKREGE

REERRAEERSHZ QAN

of the Reporting Period are as follows: EARUNNE
Place of incorporation/ Proportion of ownership Proportion of voting rights
registration and interest held by the Group held by the Group
operatons REEFEAARRRLA AEEFERERWA
iR/ 2025 2024 2025 2024 Principal activities
Name of associates BERTLR EEREEAR 20255 ANUE 20255 NUE TEEE
Guangdong Donghu Qiyuan Co., Lid. ERRMERELHAR  PRC/Mainland China 30.00% 30.00% 30.00% 30.00%  Chess training services
(‘Donghu Qiyuan’) RATRBER]) hE/RERY BEIRE
Guangzhou Haite Sports Development Co., Ltd. ~ BEMM%EEZEER  PRCMainland China 36.00% 36.00% 36.00% 36.00%  Physical education
[‘Haite Sports’) NE([E%EED hE/PERY services
BEAERE
Guangzhou Xinyue Sports Co., Lid. EMTHHEBESRES  PRCMainland China 40.00% 40.00% 40.00% 40.00%  Physical education
(Xinyue Sports’) REHBEE]" hE/RERY services
BEHERE
Guangzhou Walmonos Sports Development EMEREEEEEER  PRC/Manland China 18.00% 18.00% 18.00% 18.00%  Physical education
00., Ltd. (*Walmonos Sports’) (Note) RAERERE)) hE/PERY services
(P 3E) BEAERE
Guangzhou Beststudy Comprehensive Health EMNZHARRESER  PRC/Manland China 30.00% 30.00% 30.00% 30.00%  Institutional elderly care
Information Co., Ltd. 27 hE/RERY senvices
BEEZER

Note:

In the opinion of the directors, the Group

has significant influence through the board
representation, even though the respective
shareholdings of this investment is below 20%.
Accordingly, this investment has been classified as

an associate

ME-ZEFTRA HEZRENFTRERR

20% AEETBRAEFTERRHEZ
BEQNRBEAFE Rt ZRED

54 A N F] o
HAEE QA

2026 FHIHE HEHHEEE
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Notes to Interim Condensed Consolidated
Financial Statements
HHIS R4 S B IS SRR MY 5T

For the six months ended 30 June 2025 & £20254 6 A30H 1k /N 1E A

16. INVESTMENTS IN ASSOCIATES (CONTINUED) 16. REZ A THIKRE (&)
Summarised financial information of Walmonos ERERENUBEERNBE
Sports
Walmonos Sports is considered a material associate EXERBEWRAAEENEE
of the Group and is accounted for using the equity B m WiKEREAR-
method.

TXHINEZEBENNKEH
ME - TXBANTBEEHRRIE
R B RS E e EARR
MESERBEMBRRATINE
L

Summarised financial information in respect of
Walmonos Sports is set out below. The Summarised
financial information below represents amounts
shown in Walmono Sports’s financial statements
prepared in accordance with IFRS Accounting
Standards.

The associate is accounted for using the equity kENR AR ERNZENE

method in these financial statements. WERAP AR
As at As at
30 June 31 December
2025 2024
2025 F R 2024 F
6 H30H 12 A31H
RMB’000 RMB’000
ARET T ARET T
(Unaudited) (Audited)
(REEZ) (& FEZ)
Current assets mEE E 23,175 26,821
Non-current assets FERBEE 5,301 5,416
Current liabilities mE A& 25,487 27,717
Non-current liabilities R EE 4,000 4,500

China Beststudy

Interim Report 2025



Notes to Interim Condensed Consolidated
Financial Statements

h 5 S B AR S B S 3R AR M A

For the six months ended 30 June 2025 & & 202546 A 30 H 1L/~ @ A

16. INVESTMENTS IN ASSOCIATES (CONTINUED) 16. REE N NTANKRE(E)

Summarised financial information of Walmonos ERERENUBERNME(E)
Sports (Continued)

For the six months ended

30 June
BHZ6H30H LL~EA
2025 2024
2025 2024
RMB’000 RMB’000
ARBT R AR T T
(Unaudited) (Unaudited)

(KRBT (REER)

Revenue W = 27,809 36,838
(Loss) profit for the period A (& E) 5 E (1,550) 1,178
(Loss) profit and total HR(BEB)MNEEE

comprehensive (expense) income & (I XX ) W %5 48 58

for the period (1,550) 1,178

2026 HimE EHHEEER T



Notes to Interim Condensed Consolidated
Financial Statements

RS B AR S B IS R B &

For the six months ended 30 June 2025 & £20254 6 A30H 1k /N 1E A

16. INVESTMENTS IN ASSOCIATES (CONTINUED) 16. REZ QA IR E (&)

m

ERERANMBERBE(E)

Summarised financial information of Walmonos
Sports (Continued)

Reconciliation of the above summarised financial P BEENBEERLGS BB W
information to the carrying amount of the interest XRABRRNBE AN ERZEK
in the associate recognised in the consolidated [EREEINE

financial statements:

As at As at

30 June 31 December

2025 2024

2025 F 2024 F

6 A 30H 12H31H

RMB’000 RMB’000

AR T AR T T

(Unaudited) (Audited)

(R BERK) (&%)
Net (liabilities) assests of Walmonos # 5 E &2 5 % (& &)

Sports BE (1,010) 20
Proportion of the Group’s interest AEBRESZEEE

in Walmonos Sports PIT 165 % 23 LE B 18.00% 18.00%
The Group’s share of net (liabilities) 7~ & & f& (h 2 5 £ §2

assests of Walmonos Sports EMFAEBEE (182) 4

Goodwill kS 22,604 22,604

Accumulated impairment loss RERERE (15,195) (15,195)
Carrying amount of the Group’s AEEREZERE

interest in Walmonos Sports FribEm e R EE 7,227 7,413
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Notes to Interim Condensed Consolidated
Financial Statements

h 5 S B AR S B S 3R AR M A

For the six months ended 30 June 2025 & £2025% 6 A30H It 7~ 1E A

16. INVESTMENTS IN ASSOCIATES (CONTINUED) 16. REZE QAWK E(E)

Aggregate information of associates that are WHBHEABEARTNRELE
not individually material &
As as As at
30 June 31 December
2025 2024
A 2025 F #2024 5
6 H30H 12 A31H
RMB’000 RMB’000
AR T AR T T
(Unaudited) (Audited)
(REE X&) (&2 %)

The Group’s share of loss and total 7~ & & & {5 Hi (A &5 18

comprehensive expense for the REERAZLEE

period (692) (343)
Aggregate carrying amount of AEBRZEBRE R

the Group’s interests in these AIFTIE = M A BR

associates [ERIE] 7,926 8,629

2026 R HIhE SHHEEE
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Notes to Interim Condensed Consolidated

Financial Statements

AR B AR S B IS AR M A

For the six months ended 30 June 2025 & £20254 6 A30H 1k /N 1E A

16. INVESTMENTS IN ASSOCIATES (CONTINUED)

Disposal of an associate

HE-—BBEERQA

16. RBE QA NKRE(HE)

For the six months ended
30 June
HZEZ6H30H LA

2025 2024

2025 F 2024 F

RMB’000 RMB’000

AR® T AR T T

(Unaudited) (Unaudited)

(REE®X) (RE&EEZX)

Proceeds of disposal & BT 15 KIE - 228
Less: carrying amount of the BRENREHE RN

investments on the date of W BR B
disposal = -
Gain on disposal & W= - 228

China Beststudy  Interim Report 2025



Notes to Interim Condensed Consolidated
Financial Statements
hHA AR 4R S B 15 R R B &

For the six months ended 30 June 2025 & £202546 A 30 H 1k 7/~ 1E A

17. FINANCIAL ASSETS AT FAIR VALUE THROUGH 17. BRA A BHEHT AEBEZN L@ E

PROFIT OR LOSS =3
As at As at
30 June 31 December
2025 2024
2025 F 2024 &
6 H30H 12H31H
RMB’000 RMB’000
AR® TR AR T T
Notes (Unaudited) (Audited)
B 5 (k& &%) (T %)
Financial assets mandatory & &l &2 A 7o B E :+ A
measured at FVTPL: BEalmemEE:
Equity investments IRERE I LR
— unlisted equity R E
investments 9,714 9,043
Financial assets BEEERAALEBEIA
designated at FVTPL: BarEamEE:
Equity investments - listed % # & & — £ 1 I& &
equity investments ®& (i) - 23,333
Debt instruments BEEITA
~ funds s (i) 105,164 02,445
— wealth management —RITEITHEH
products issued by E
banks (i) 32,237 50,585
— unlisted trust — 3 E M5t &
plans and asset kEEEESE
management plans (ii) 12,513 12,5183
149,914 108,876
159,628 117,919
Analysed for reporting RBEEMHIITA -
purposes as:
- current assets -REBEE 149,914 108,876
— non-current assets —ERBEE 9,714 9,043
159,628 117,919

2026 FHIHE HEHHEEE
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Notes to Interim Condensed Consolidated
Financial Statements

RS B AR S B IS R B &

For the six months ended 30 June 2025 & £20254 6 A30H 1k /N 1E A

17.

FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS (CONTINUED)

Notes:

(i)

China Beststudy

The above listed equity investments represent
ordinary shares of an entity listed in Hong Kong.
The fair value of listed equity investments is
determined based on the quoted market bid
price (Level 1: quoted price (unadjusted) in active
markets).

Wealth management products issued by banks,
unlisted trust plans, asset management plans
and funds issued by financial institutions were
denominated in RMB at aggregate amounts
of RMB149,914,000 (31 December 2024:
RMB85,543,000), with rate of return ranging from
2% to 7% (31 December 2024: 3% to 7%) per
annum. As at 30 June 2025, unlisted trust plans
and funds pledged with collaterals of properties
with a carrying amount of RMB34,958,000 (31
December 2024: RMB34,958,000) were overdue
without being redeemed pursuant to the terms of
the subscription agreements.

Interim Report 2025

BAARBEFSABEENEHE

b EmkERERENREBE L
MZEEMNTBR  EWERER
EMARBEREMSEAR
BEE(E-—f:EBRMHERECK
HE)) -

BITBETHWETER F LD
st E - BEEEFEES
BEEBERTHESUARES
B B2 %¥E A ARK149,914,000
(202412 A31H: A R &
85,543,0007C)  Wm XN T HF
2% & 7% (2024F 12 831 H : 3%
B7%)° 202596 A830H B
B & A R #34,058,0007C (2024
F12A381H : A R #34,958,000
TR AR EER 2 I L
MEALTERESE B KRB
BEREHEOBERRED-



Notes to Interim Condensed Consolidated
Financial Statements
Fh HA 5 BR 4R & B S 3R 3R MY A

For the six months ended 30 June 2025 & £202546 A 30 H 1k 7/~ 1E A

17. FINANCIAL ASSETS AT FAIR VALUE THROUGH 17.
PROFIT OR LOSS (CONTINUED)

RAOAEBEFAEZENERE
E= (&)
(i) Amounts recognised in profit or loss: (i)

A 18 2f T

HI’
&

B & 8

Bk

For the six months ended

30 June
BEZ6H30H LA
2025 2024
2025 £ 2024 F
RMB’000 RMB’000
AR® T AR T T
(Unaudited) (Unaudited)
(R & &%) (REEHE %)
Fair value changes in equity & A L BEF A8 %
investments at FVTPL ZBRERENRDR
BEEZH
— unlisted equity —JELmRERE
investments 671 -
- listed equity —ERERE
investments (135) 2,889
536 2,889
Fair value changes in debt R QXA A BE LB %
investments at FVTPL ZLEBHRENDR
BEEZD
— wealth management —IRITHITHIEY
products issued by Em
banks 474 -
— funds —-HE& 2,719 =
3,193 -
3,729 2,889

2026 FHIhE HRHHEERE
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Notes to Interim Condensed Consolidated
Financial Statements

RS B AR S B IS R B &

For the six months ended 30 June 2025 & £20254 6 A30H 1k /N 1E A

18. DEBT INSTRUMENTS MEASURED AT 18. BREHNRASENER T A

AMORTISED COST

As at As at

30 June 31 December

2025 2024

72025 F 2024 F

6 H30H 12 H31H

RMB’000 RMB’000

ARET R AR T T

(Unaudited) (Audited)

(REHEZK) (&%)

Corporate debts UNEIREY S 19,386 19,386
Analysed for reporting RBEENITAR :

purposes as:
— current assets —-mEBEE 19,386 19,386

Debt instruments measured at amortised cost are
debt assets with guaranteed returns using interest
rates per annum ranging from 5% to 7% (31
December 2024: 5% to 7%). They are denominated
in RMB.

As at 30 June 2025, debt instruments with gross
carrying amount of RMB85,184,000 (31 December
2024: RMB85,184,000) were past due and among
which, RMB56,209,000 (31 December 2024:
RMB56,209,000) were pledged with collaterals
of equity instruments (31 December 2024: equity
instruments). Included in the carrying amount of
debt instruments measured at amortised cost
as at 30 June 2025 is accumulated impairment
losses of RMB65,798,000 (31 December 2024
RMB65,798,000).

China Beststudy  Interim Report 2025

RBEKATENEK IAERS
REBELDBNEBEE FIERAMNE
RN F5%ZE7% (2024912 A 31
H:5%ZE7%) ZEBEHLANUA
E¥s1E -

R2025F6 A30H R EE A A
R # 85,184,000 t(2024F 12 31 H :
AR #85184,0000) M EHK T A@
Hy - B AR ¥56,209,0007T (2024
F12H318 : A R %56,209,0007T)
LA K 48 ¥ B 4 T A (2024412 A 31
BH:lk#ETR)ETEHWT -R2025%F
6H30R  HEHEK AT ENED
TEREEBERFAREBEAR
¥ 65,798,000 7T (2024 F 12 A31 H :
A K #65,798,0007T) °



19.

Notes to Interim Condensed Consolidated

Financial Statements

B 5 B3 4R S B 7S R R B A

For the six months ended 30 June 2025 & £202546 A 30 H 1k 7/~ 1E A

PREPAYMENTS, DEPOSITS AND OTHER 19,

RECEIVABLES

ANRE - ZHZEREMERR
B

As at As at
30 June 31 December
2025 2024
72025 F 2024 F
6 H30H 12 H31H
RMB’000 RMB’000
AR® T AR T T
(Unaudited) (Audited)
(R BERK) (& &%)
Loan receivables from third FEUW E =7 & (K 5E)
parties (note) 23,600 29,000
Less: allowance of credit loss B EEEERE (19,499) (19,899)
4,101 9,101
Prepaid operation expenses ENEERX 40,393 21,811
Prepayments for purchase BEME BELXE
of properties, plant and Y T8 ;I8
equipment 30,340 30,340
Staff advances BI#XK 5,829 7,835
Rental and other deposits He kHMERE 37,539 29,288
Receivables from payment KEMNHEBD
channels J& W %18 6,563 15,840
Loans to employees EXRTEE 2 82
Interest receivables & W FI) B 27,624 15,757
Others H 18,317 14,063
170,708 144,117
Analysed by: pol i =1
- current —mE 140,368 113,777
- non-current —3ER® 30,340 30,340
170,708 144,417

Note: The effective interest rate of these loan receivable
is 2.75% (31 December 2024: 2.75% to 5%). As
at 30 June 2025, included in the Group’s loan
receivables balance are debtor with aggregate
principle amount of RMB23,600,000 (31 December
2024 RMB29,000,000) which is past due over 90

days as at reporting date.

Wik ZERKETRHNERANX A
2.75% (202412 A31 H : 2.75%
£5%)° 202546 A30H ' K
EERKEREHPEIERR
EHHBHOKXI KRS B
A A R 23,600,000t (2024 F
12 A31H : AR ¥29,000,0007T)

H 8 W BR 3K o

2026 FHIHE HEHHEEE
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Notes to Interim Condensed Consolidated
Financial Statements

RS B AR S B IS R B &

For the six months ended 30 June 2025 & £20254 6 A30H 1k /N 1E A

19.

20.

China Beststudy

PREPAYMENTS, DEPOSITS AND OTHER 19. BN XIE - R 42k H it lE K X
RECEIVABLES (CONTINUED) g (8)
As at 30 June 2025, the carrying amount of loan R2025F6HA30H FEEAAR
receivables amounting to RMB22,500,000 (31 22,500,000 7T (2024 F 12 A 31 H :
December 2024: RMB27,500,000) are pledged with A R # 27,500,000 7T ) #) FE Y B 3K A
collaterals such as properties or equity instruments Y ¥k m T AE(2024%12A31H8 :
(31 December 2024: properties or equity MESER TR SEFEWER-
instruments). The Group is not permitted to sell or BERABRBZHEOBRAT XEET
repledge the collaterals in the absence of default FHEXBERERY BEKE
by the borrower. There has not been any significant REANERYNEETETHRNE
changes in the quality of the collateral held for the NEA -
loan receivables.
CASH AND CASH EQUIVALENTS AND 20. B¢ RESZEYURSR4
RESTRICTED BANK DEPOSITS R 1T 7 X
As at As at
30 June 31 December
2025 2024
2025 £ 72024 F
6 H30H 12H31H
RMB’000 RMB’000
AR® T ARET T
(Unaudited) (Audited)
(K& FE &) (= z)
Cash and cash equivalents RekBAEEEYD 472,984 512,011
Time deposits EHEX 633,000 583,000
Restricted bank deposits XRERITER 65,029 22,396
1,171,013 1,117,407

Cash and cash equivalents include demand
deposits for the purpose of meeting the Group’s
short term cash commitments, which carry interest
at market rate of 0.1% (31 December 2024: 0.1%)
per annum.

Interim Report 2025

RehReEEVMRBERARAR
REBEHESRENTHFR
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20.

Notes to Interim Condensed Consolidated

Financial Statements

B 5 B 4R S B 75 3R R B A

For the six months ended 30 June 2025 & £202546 A 30 H 1k 7/~ 1E A

CASH AND CASH EQUIVALENTS AND 20.

RESTRICTED BANK DEPOSITS (CONTINUED)

Cash at banks earns interest at floating rates based
on daily bank deposit rates. The majority of the
bank balances and deposits are deposited with
creditworthy banks. During the current period, the
Group recognised an impairment loss amounting to
RMB nil (31 December 2024: reversed impairment
loss of RMB nil) for the bank balances.

As at 30 June 2025, bank balances amounting
to RMB65,029,000 (31 December 2024:
RMB22,396,000) are restricted. Bank balances
that are placed in restricted bank accounts in
accordance with the applicable government
regulations amounting to RMB64,989,000 (31
December 2024: RMB22,108,000), such balances
can only be applied once the Group has fulfilled its
obligation to transfer the promised services on a
systematic way. The balances carrying interest at
market rate of 0.1% per annum.

BEeREESEYURZRG
iR 1T 7 (&)

BITREBRENRESBRITERF
EWZHAERFE KE »RT
EBREERDERAREERTD
BT - RABEARN AEBHRT
EHRERBREEBEEAARBEZT T
(202412 A31H : B [ B EE 8
ARBZIL) -

20256 A30H © < BB # R 17
5% B A R ¥65,029,0007T (2024
F12A31H: A R %22,396,000
L)  MBEABRRNERGFTRRX
REBITEREFONBTEHRABAR
64,989,000 7T (2024 12 A 31 H
AR #22108,0007T) © % 5 4 #4012
AEAEENRAEMEFAEB A
A REUABTHEERFARE
BRI mMIZFNEOI%R B °

2026 FHIHE HEHHEEE
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Notes to Interim Condensed Consolidated
Financial Statements

R AR S

B 75 ¥R 3R B &

For the six months ended 30 June 2025 & £20254 6 A30H 1k /N 1E A

21. OTHER PAYABLES AND ACCRUALS 21, HitEAREREFER
As at As at

30 June 31 December

2025 2024

2025 F 2024 F

6 A 30H 12H31H

RMB’000 RMB’000

AR® T AR T T

(Unaudited) (Audited)

(REEX) (BEZ)

Accrued staff benefits and payroll JEFF 8 TR Fl Kk #FH & 128,936 131,427
Payable for operating activities KEIEB A E N RIE 85,794 76,795
Other tax payables H b FE T B I8 12,294 7,296
Deposits e 4,105 2,128
Others H 6,401 3,958
237,530 221,604

China Beststudy

Interim Report 2025
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Notes to Interim Condensed Consolidated

Financial Statements

B 5 B3 4R S B 7S R R B A

For the six months ended 30 June 2025 & £202546 A 30 H 1k 7/~ 1E A

SHARE CAPITAL OF THE COMPANY 22, KARHRE
Ordinary shares of United States % T {€.0.00005 % 7T Number of shares Share capital
dollars (“US$”) 0.00005 each (EFANok-3:0 LR 4= &
As at As at As at As at
30 June 31 December 30 June 31 December
2025 2024 2025 2024
12025 F 2024 120256 12024 F
6A30H 12A31H 6A30H 12A31H
’000 '000 RMB’000 RMB’000
TR T ARETR ARBTR
(Unaudited) (Audited) (Unaudited) (Audited)
(RBER) (EE7) (REER) (BE%)
Authorised EE
At beginning and end of period R B R A K 3,000,000 3,000,000 1,070 1,070
Issued and fully paid ERTRAR
Atbeginning and end of period R B R H K 847,221 847,221 303 303
Note: M -

During the six months ended 30 June 2025, the Company
repurchased 719,000 shares of its own ordinary shares
on The Stock Exchange of Hong Kong Limited for equity
incentive purposes under the RSU Scheme, with the
total consideration paid of HK$3,132,000 (approximately
RMB2,869,000) (for the six months ended 30 June
2024: HK$2,422,000 (approximately RMB2,206,000)).
The 719,000 (for the six months ended 30 June 2024:
1,231,000) shares repurchased during the Reporting
Period and not cancelled will be used for equity incentive
purposes. During the Reporting Period, none of the
Company’s subsidiaries sold or redeemed any of the
Company'’s listed securities.

H 220256 A30H 1L A AAQ
AR BRDENGTERE Y
AR AR RAEEB719,0000% &
FEEBRARNKREARD BSHERE
%3,132,0007% (£ A R ¥2,869,000
T) (8 202446 A30H 1t~ @ A :
2,422,000/ 7t( # A R ¥2,206,000
J0)) o M ER 45 HR N BE [/ @9 719,000 (i &=
20246 A308 £/~ @ A :1,231,000)
BEAE D ARG AR IR E S E - R IR
EHM BMEARQFWB QR L SR
ERARNAEMEMES-

2026 FHIHE HEHHEEE

83



84

Notes to Interim Condensed Consolidated

Financial Statements

RS B AR S B IS R B &

23. LEASE LIABILITIES

For the six months ended 30 June 2025 & £20254 6 A30H 1k /N 1E A

23. HEESE

As at As at
30 June 31 December
2025 2024
2025 £ 72024 F
6 A 30H 12H31H
RMB’000 RMB’000
AR T AR T T
(Unaudited) (Audited)
(R BERK) (BEZ)
Lease liabilities payable: ENHEEARE:
Within one year —F R 101,061 75,163
Within a period of more than one e —FEBAER
year but not more than two years M 5 HA [ 76,328 58,517
Within a period of more than two HE 38 W F B A
years but not more than five years 4 Hf A 156,670 136,829
Within a period of more than five 838 1 F 79 HA
years 7,056 14,788
341,116 285,297
Less: Amount due for settlement WoRRBEET
within 12 months shown under TR12ME A R E
current liabilities HAE (B 89 sk 1E (101,061) (75,163)
Amount due for settlement after 12 R IEREB A E T 7
months shown under non-current TR1218 A 12 3
liabilities HYE (B 8 sk 1E 240,055 210,134

The weighted average incremental borrowing rates
applied to lease liabilities range from 2.85% to
3.20% (31 December 2024: from 3.31% to 4.75%).

China Beststudy  Interim Report 2025

HEBEMERMMETYIES
& R F RN F2.85% = 3.20% (2024
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24.

Notes to Interim Condensed Consolidated

Financial Statements

B 5 B 4R S B 75 3R R B A

For the six months ended 30 June 2025 & £202546 A 30 H 1k 7/~ 1E A

SHARE-BASED PAYMENT TRANSACTIONS

Equity-settled RSU scheme of the Company (“RSU
Scheme”):

The Company’s RSU Scheme was adopted
pursuant to a resolution passed on 3 December
2018 for the primary purpose of providing incentives
to directors and eligible employees. The RSU
Scheme will be valid and effective for a period of ten
years, commencing from 3 December 2018.

The maximum number of shares that may be
granted under the RSU Scheme in aggregate
(excluding RSUs that have lapsed or been cancelled
in accordance with the rules of the RSU Scheme)
shall be such number of shares held or to be held
by the RSU Trustee for the purpose of the RSU
Scheme from time to time.

24,

RHEXNRS

AprliEaEENITRG K
0 B 5 21 (T 2 BR & B 40 B fZ &
#1):

KAGEIRE2018F 12 AGHBE AR
REREMNIBRHRMDEAMGTE
HIZEMIHHESELKREERE
BIRH KB - X R XD E NS
H2018F 12 A3H & B M H B10F -

R X R S I B A& AR A
MENEE ERAKX(TEERE
XRGIBRMDEMERIE RN
HEEHNIRAIRDEL)ER
XBHBRNDELXETAINKRX
R &l Ax 0 EALRT & B A A B
R BEONHERROEA -

2026 FHIHE HEHHEEE
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Notes to Interim Condensed Consolidated
Financial Statements

AR B AR S B IS AR M A

For the six months ended 30 June 2025 & £20254 6 A30H 1k /N 1E A

24. SHARE-BASED PAYMENT TRANSACTIONS 24,

(CONTINUED)

The movements of the Company’s shares held for
the RSU Scheme account during the six months
ended 30 June 2025 and the year ended 31
December 2024 are as follows:

BB FRX5 (&)

HE2025F6 A308 1L/~ A K&
E2024F12A31B IEEE - KA
ARNZREBRMDEMGTEERES
BENBRNEHHBRAT :

Number of

shares Amount

% 2 & B k-]

RMB’000

AR T

As at 1 January 2024 R2024%1 A1H 94,189,624 155,890
Repurchase of shares held for BEMZRARMNE

RSU Scheme NEERERNRD 4,507,000 11,115

Share awards vested FEERDER (162,100) =

Share awards forfeited 2 W % 1 52 B 4,141 -
As at 31 December 2024 and R2024F 12 A31H &

1 January 2025 20251 A1H 98,538,665 167,005
Repurchase of shares held for 8 [ 3t X PR I i 1 B8

RSU Scheme L&t 83 B a5 719,000 2,869

Share awards vested FERGDEE (23,329,946) -

As at 30 June 2025 R2025% 6 A30H 75,927,719 169,874

Note: During the six months ended 30 June 2025, the
total consideration of repurchase of ordinary
shares of the Company on The Stock Exchange
of Hong Kong Limited for the RSU Scheme was
HK$3,131,750 (approximately RMB2,868,915).

China Beststudy  Interim Report 2025

M5t - B ZE2025F6 H30R IE/<E A -

QA BZ R G5 E G E
REEBERSATAR X AE
| @ A &K (E /3,131,750
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24. SHARE-BASED PAYMENT TRANSACTIONS 24,

(CONTINUED)

Notes to Interim Condensed Consolidated

Financial Statements

h 5 S B AR S B S 3R AR M A

For the six months ended 30 June 2025 & £202546 A 30 H 1k 7/~ 1E A

The following table discloses details of the specific
category of share awards and the movements of the
RSU Scheme during the respective period.

For the six months ended 30 June 2025

B#H < FR5 (&)

TEBRBREABBEEERG
S0 M B K T IR B AR1 B fr 8
5B A -

H £2025F 068308 1L~ 1@ B

Number of share awards
R #BEA
Closing price ~ Closing price
per share per share Expired/
immediately immediately Granted Vested lapsed
Exercise Grant-date before the before the  Outstanding during  duringthe  duringthe  Outstanding
Category of grantees  Date of grant price  Vesting period price per share grant date vesting date  at1.1.2025 the period period period  at30.6.2025
BERT ZEER R2025% 20255
RERH REHW REANH 1618 R 6A30A
RRAEH REAH k€ FREA SRER SRUTE SRUmE HAGE BrRd BnGR s HAE
RMB 000 '000 '000 '000 '000
AEER TR TH TR Th Tk
Director of the
Company
ARREE
Ms. Welying Guan 30 April 2024 2.1 50% in May 2025 HKS2.97 HKS2.99 HKS4.02 3,720 - 1,860 - 1,860
and50%inMay  (equivalent to (equivalent to (equivalent to
2026 RMB2.70) RMB2.T1) RMB3.T1)
BRinr 204%4 F30H 27 0BEIA50%R 2TET 29957 402%T 3,720 - 1,860 - 1,860
6558 50% (Bg i (RER
ARB20T)  ARE2nim)  ARESIT)
Directors of the
Company’s
subsidiaries
ARENEARES
Ms. Xiaohong Huang 30 April 2024 27 50% in May 2025 HKS2.97 HKS$2.99 HKS4.02 1,950 - 975 - 975
and50%inMay  (equivalent to (equivalent to (equivalent to
2026 RMB2.70) RMB2.71) RMB3.T1)
FMLL N24F4A0A 21 2005%5R50% R 29T T 299% T LT 1,950 - 975 - 975
226E5850% (2R (2R (BgR
AR¥arom)  AR¥enm) AR
Mr. Wenhai Deng 30 April 2024 2.7 50% in May 2025 HKS2.97 HKS2.99 HKS4.02 1,030 - 515 - 515
and50%inMay  (equivalent to (equivalent to (equivalent to
2026 RMB2.70) RMB2.71) RMB3.7T1)
) ¢cF ik N2454A0A 21 2005%5R50% R 29T T 299% T LT 1,030 - 515 - 515
226E5850% (2R (2R (BgR
AR¥arom)  AR¥enm) AR

2026 FHIHE HEHHEEE
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Notes to Interim Condensed Consolidated

Financial Statements
FHIRS R 4R & B S 3R R B &E

For the six months ended 30 June 2025 & £20254 6 A30H 1k /N 1E A

24. SHARE-BASED PAYMENT TRANSACTIONS 24. RBR# XX 5 (&)
(CONTINUED)
Number of share awards
R #BEA
Closing price ~ Closing price
per share per share Expired/
immediately immediately Granted Vested lapsed
Exercise Grant-date before the before the ~ Outstanding during  duringthe  duringthe  Outstanding
Category of grantees  Date of grant price  Vesting period price per share grant date vesting date ~ at1.1.2025 the period period period  at 30.6.2025
BEET ZEER #2025 R2025%
RERH Lk RBAH 1A1A LB 6A30A
ARARR RLAE k€ FRER SRER SRYWE SRUmE AR  BARE BhEE ®h HAE
RMB '000 '000 000 '000 '000
AEER TR Th TR Th TR
Directors of
subsidiaries of
the Company,
associate of an
executive director
ARANELRE
EHfiEs
BEA
5 Employees 30 April 2024 2.7 50% in May 2025 HKS2.97 HK$2.99 HKS4.02 1,130 - 565 - 565
and 50% in May (equivalent to (equivalent to (equivalent to
2026 RMB2.70) RMB2.M1) RMB3.7T1)
5hEE A4F4ANA 27 200555 R50% R 29TR T 299% L02ET 1,130 - 565 - 565
226558 50% (BgR (2R (2R
AR®2707m)  AREanim)  ARBINMT)
Non-connected
employees
FEERS
Employess 10 September - September 2024 HK$3.20 HK$3.23 HKS2.63 63 - - - 63
2020 (equivalent to (equivalent to (equivalent to
RMB2.82) RIB2.85) RMB2.44)
ES 220594108 - 04%97 3NET 33T 26357 63 - - - 63
(RgR il (RgR
ARE287)  ARM2&T)  ARE2uT)
Employees 30 April 2024 2.7 50% in May 2025 HKS2.97 HKS2.99 HKS4.02 46,346 - 18,444 5,210 22,632
and 50% in May (equivalent to (equivalent to (equivalent to
202 RMB2.70) RMB2.1) RMB3.T1)
B AAE4A30A 27 200555 50% R 297TR T 299% T L02ET 46,346 - 18,444 5,210 2,632
2026%5 5 50% (RgR il (RgR
ARE20m)  AR¥2nm)  ARESIT)
Employees 28 October 2024 2.7 50%1in May 2025 HKS2.97 HKS$3.05 HKS4.02 2,767 - 971 434 1,362
and 50% in May (equivalent to (equivalent to (equivalent to
202 RMB2.72) RMB2.79) RMB3.T1)
EE 20045107288 27 200555 50% R 297TR T 3057 L02ET 2,767 - 971 434 1,362
2026%5 5 50% (RgR il (RgR
ARE2nm)  AR¥2mnm) ARSI
Employees 23 June 2025 2.7 100% in May 2026 HKS4.87 HKS4.85 - - 1,913 - - 1,913
(equivalent to (equivalent to
RMIB4.46) RMB4.4)
E5 2025%6 7238 27 2006%55100% L8TET 4855 T - - 1,913 - - 1,913
(RgR il
ARBAST)  AR¥B4MT)
57,006 1,913 23,330 5,704 29,885
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24.

SHARE-BASED PAYMENT TRANSACTIONS 24.

Notes to Interim Condensed Consolidated

Financial Statements

1 B 5 BB AR & B A5 3R R B &

For the six months ended 30 June 2025 & £202546 A 30 H 1k 7/~ 1E A

(CONTINUED)

Notes:

Save as disclosed in the table above, no awarded
Shares have been granted to any chief executive
or substantial shareholder of the Company, or any
of their respective associates (as defined in the
Listing Rules).

Save as disclosed in the table above, within the
12-month period of granting RSUs to connected
grantees, no employee of the Company was
granted RSUs totaling more than 0.1% of the
issued Shares.

The fair value of the RSUs at the date of grant
during the Reporting Period was HK$1.9 per
Share. The fair value of the RSUs was calculated
in accordance with the accounting standards
adopted by the Group under IFRS 2 — Share-based
Payment.

As at 30 June 2025, the total number of unvested
RSUs was 29,885,000, representing approximately
3.5% of the Company’s issued Shares.

During the reporting period, the number of Shares
subject to RSUs lapsed was 5,704,000 shares due
to the resignation or forfeiture by some employees.

The vesting of granted RSUs is subject to the
fulfillment of certain performance indicators and
other requirements as stipulated in the respective
grant letters entered into between the grantees
and the Company, including the Company’s
annual results and the grantees’ individual annual
performance.

RHExNRS (&)

GEE

1. BRERFABEEN BEALRRD
AEMEETRABEHIER
R HEARESENBEACE
ERETRIETEB KD -

2. BRERMWEESIN  mEEAR
ABRBZES RN ELZNI12(E
ABREA - &R ARQBEAE
BEREAFEBEHITRN01%
B SR B B () B AL -

3. RBEBRR - LR B D ECR
BHBHZAREBERAER19
AL XBRHBODEM L RA(E
B AN S ERE B R Y5 &
EREAFE2H —UROBERD
NPz T ERGHE -

4. M20256 308 ABEB 2%
PR I B% 19 B8 iz 48 2k /429,885,000
B A2 EBTRMY
3.5% °

5. RMEBRA BBHEEBER K
WE  ZRHIKRMGEM KUK
5 8L & & 5,704,000 % °

6. BEXRHBRODELNREA
ERARABRARA R E
BEERMENHNETRRER
REMBRE BERARANFE
XELRABRANBAFERR -

2026 FHIHE HEHHEEE
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For the six months ended 30 June 2025 & £20254 6 A30H 1k /N 1E A

Equity-settled share option scheme of the Company:

The Company’s share option scheme (the “Share
Option Scheme”) was adopted pursuant to a
resolution passed on 3 December 2018 for the
primary purpose of providing incentives to directors
and eligible employees. The Share Option Scheme
is valid and effective for a period of ten years,
commencing from 3 December 2018.

The total number of shares which may be issued
upon exercise of all options to be granted under
the Share Option Scheme and any other share
option schemes of the Company must not in
aggregate exceed 84,804,000 shares, being 10%
(the “Scheme Mandate Limit”) of the shares
in issue immediately after the IPO (assuming the
over-allotment option is not exercised and no
exercise of any option which may be granted under
the Share Option Scheme) unless the Company
obtains an approval from its shareholders. Options
lapsed in accordance with the terms of the Share
Option Scheme will not be counted for the purpose
of calculating the Scheme Mandate Limit. Moreover,
the maximum number of shares which may be
issued upon exercise of all outstanding options
granted and yet to be exercised under the Share
Option Scheme and any other share option schemes
of the Company shall not in aggregate exceed 30%
of the shares in issue from time to time.

No option may be granted under the Share Option
Scheme and any other share option schemes of
the Company if such Scheme Mandate Limit is
exceeded. No share option was in issue pursuant
to the Share Option Scheme at the end of the
reporting period.

China Beststudy  Interim Report 2025

ARARRERBEENBRETS

RNANFREN2018FE12 A3 BB
B R GE B ER AN RS AR i 5T B (158 R A
8D EXZENRABESFER
GEWKES - BWIREE 8 820184
12ASHERERBAE+F -

BRIERARRIESHRENE &
AlfTEREBEERESE XA RQA
FRAEMBREFSETELED
FrEERKREMIUEETHORGDG 2
# T 15 %8B 884,804,000 % - BN 2 K&
BRAAABEERMNERTRNOW
100%([FHEIRERE] (RERTT
FHRERRE BRITEREBER
BB AR ENEMBRE) -
BEBRESTEAGERMERD
BBRER AT AGTTERERRE -
BN REBEREST S R AR AF
MAMBEREFEHSEEHE SR
TERFAE N KRITERBREE
FRAZTHNEEROEE &5
TEBBTREDETRMA30% -

HEBAES X ERE AT ERIE
BREFSRALREMNEMLE
BREEREBRE - R RS H
R UERBERESEZTEM
BB A HE



25.

Notes to Interim Condensed Consolidated

Financial Statements

h 5 S B AR S B S 3R AR M A

For the six months ended 30 June 2025 & £202546 A 30 H 1k 7/~ 1E A

RELATED PARTY DISCLOSURES 25.

Other than as disclosed elsewhere in these
consolidated financial statements, the Group has
following transactions and balances with related

parties:

Nature of transactions

XEHE

Relationship

B8 &

BBk 5 IR B
B ANER A WIS R E B BT

BEN AEBEBEBTBEATR
5 R AR

For the six months ended

30 June
BZ6HS30R IL~EA
2025 2024
2025 2024
RMB’000 RMB’000
AREBT R AR T T
(Unaudited) (Unaudited)

(K & & &) (REER)

Interest expense on An entity with a director is the 13 14
lease liabilities key management of the
company
HMEBBHONERX —REFRLLFNEEE
BEENER
Rental expense An entity with a director is the 119 -
key management of the
company
MexH —REFERZAANEIRE
BENER
132 14

2026 FHIhE HRHHEERE
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Notes to Interim Condensed Consolidated

Financial Statements
HHIE R4S

BF %5 ¥R 2% MY 5E

For the six months ended 30 June 2025 & £20254 6 A30H 1k /N 1E A

25. RELATED PARTY DISCLOSURES (CONTINUED) 25. BB A5 # B (&)
As at As at
30 June 31 December
Nature of balances Relationship 2025 2024
A 2025 & 2024 F
mERME Ba 1% 6A30H 12431 H
RMB’000 RMB’000
AR®T AR T
(Unaudited) (Audited)
(REE®) (K =%)
Amounts due from associates Associate 363 363
J& W Bt & 1 B ;OB RN
Amounts due from joint ventures  Joint ventures - 1,450
e & &R ERK EELE
Amount due from related parties  Executive director - 1,789
& W 8 B 5 K IE HWITES
Amount due from related parties  Disposed subsidiary - 15
& e 7 Bk 5 IR EHEHRBE QA
Amount due from related parties  Controlled by a director 160 160
& W 8 B 5 5K IR XEEEH
160 1,964
Amount due to related parties An entity with a director is the (113) (200)
key management of the
company
FE& <t 7 Bk 5 5008 —BESERLLANEEE
BEMNES
(113) (200)
Lease liabilities An entity with a director is the 502 650

HER®E

key management of the
company

—REERZATNIEE

BENER
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25.

Notes to Interim Condensed Consolidated

Financial Statements

h 5 S B AR S B S 3R AR M A

For the six months ended 30 June 2025 & £202546 A 30 H 1k 7/~ 1E A

RELATED PARTY DISCLOSURES (CONTINUED)
Compensation of key management personnel

The remuneration of directors and other members of
key management during the period was as follows:

25.

BBk 5 R E (&)
TEEBAEME

EEHEMTEZEREXERH
ME B0 T

For the six months ended

30 June
BEZEZ6H30RH IL<EA
2025 2024
2025 F 2024
RMB’000 RMB’000
ARBTR AR T T
(Unaudited) (Unaudited)

(REERK) (REER)

Short-term employee benefits EEIEE R 5,400 5,334
Retirement benefits contributions 3E K 18 F] it & 116 104
5,516 5,438

The remuneration of directors and key executives is
determined by the remuneration committee having
regard to the performance of individuals and market
trends.

EERTETBRAEBNHFMEFH
MZzEE2E@MARRETH B
ZEE-

2026 FHIHE HEHHEEE
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Notes to Interim Condensed Consolidated
Financial Statements

mHI B 4R & F

BF %5 ¥R 2% MY 5E

For the six months ended 30 June 2025 & £20254 6 A30H 1k /N 1E A

26.

China Beststudy

FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS

Some of the Group’s financial instruments are
measured at fair value for financial reporting
purposes.

In estimating the fair value, the Group uses
market-observable data to the extent it is available.
For instruments with significant unobservable
inputs under Level 3, the Group engages third
party qualified valuers to perform the valuation.
The management works closely with the qualified
external valuers to establish the appropriate
valuation techniques and inputs to the model.
The Chief Financial Officer reports findings to the
directors of the Company to explain the cause of
fluctuations in the fair value.

Fair value of the Group’s financial assets that
are measured at fair value on a recurring basis

Some of the Group’s financial assets are measured
at fair value at the end of each reporting period.
The following table gives information about how the
fair values of these financial assets are determined
(in particular, the valuation techniques and inputs
used).

Interim Report 2025

26.

EMITANAAREETE

REFARAREBER AEEFZA G
ERATHABRIE - RFEEX

TTﬂm%A%Fm% A&TA
CAEBZEE=ZTAERMA
ﬁ%Lﬂﬁﬁ°Eﬁ%ﬁA§%%
BEEMEZREGE WRIZEAE
P& 4 B B g B o A BUR © B 7% 4R
EMARAREETREAETHER MU
BMEAABEKDNERE-

BEEFMEEZELUQAIABEITED
rEBEREEZANEE

AEEBRNEREERNEREH
REAREBEAE - TREHEH
NHEEZEFEREEANEE
Wéﬂ%ﬂm%ﬁ%%ﬁﬁ&m
K A Big) -



Notes to Interim Condensed Consolidated
Financial Statements
hHA AR 4R S B 15 R R B &

For the six months ended 30 June 2025 & £2025% 6 A30H It 7~ 1E A

FAIR VALUE MEASUREMENTS OF FINANCIAL 26. € BRI BN A ALAEBEIE(HE)
INSTRUMENTS (CONTINUED)

Fair value of the Group’s financial assets that EREREHEBEEUNRAAEBETEN
are measured at fair value on a recurring basis rEEeRMEEZAOAEBEE)

(Continued)
Fair value hierarchy as at 30 June 2025 MR2025F6 A30A M A REEER

Fair value measurement using
ERUTREGEAAERE
Quoted
prices Significant Significant
in active observable unobservable

markets inputs inputs

& BT E EXAFRT

KE EATEE Bx
(Level 1) (Level 2) (Level 3) Total
(-8 (E=R) (E=4) st

RMB’000 RMB’000 RMB’000 RMB’000
ARBTE AR®TR ARMTR AR¥TR

Financial assets at FVTPL A A EBEITALER

MemEE

Equity investment RERE
- Unlisted equity investment  —3F F T ik & & - - 9,714 9,714
- Listed equity investment ~ — F TR ER & - - - -
Debt instruments EBIA
- Funds -&£¢ - - 105,164 105,164
- Wealth management -BROTETHNERE

products issued by banks m - 32,237 - 32,237
- Unlisted trust plansand ~~ — 3k E {55 5M & &

asset management plans BEEEE - - 12,513 12,513

- 32,237 127,391 159,628
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Notes to Interim Condensed Consolidated

Financial Statements

RS B AR S B IS R B &

For the six months ended 30 June 2025 & £20254 6 A30H 1k /N 1E A

26. FAIR VALUE MEASUREMENTS OF FINANCIAL

INSTRUMENTS (CONTINUED)

Fair value of the Group’s financial assets that
are measured at fair value on a recurring basis

(Continued)

Fair value hierarchy as at 31 December 2024

26.

A2024F 12831 A AREE

Fair value measurement using

FERNTREFERAER

e
]

Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
5 BB T 5 BX EX
WE AEE AABR
(Level 1) (Level 2) (Level 3) Total
(F—®) (B=H) (F=H) M@t
RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARBTT ARETT AR®T:
Financial assets at FVTPL R AAEBEARH
MemEE
Equity investment RERE
- Unlisted equity investment  —3F + M iR & &% & - S 9,043 9,043
- Listed equity investment ~ — F W R R E 23,333 - - 23,333
Debt instruments EBIA
- Funds -E% - - 22,445 22,445
- Wealth management - RIBTNENE
products issued by banks - 50,585 - 50,585
- Unlisted trust plans and ~ —JF E M=t &I &
asset management plans BEEEE - - 12,513 12,513
03,333 50,585 44,001 117,919
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26.

Notes to Interim Condensed Consolidated

FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (CONTINUED)

Fair value of the Group’s financial assets that
are measured at fair value on a recurring basis
(Continued)

Below is a summary of significant unobservable
inputs to the valuation of financial instruments

together with a quantitative sensitivity analysis under
level 3 measurement as at 30 June 2025:

Financial assets Valuation technique

THEE fE BB

Financial Statements

h 5 S B AR S B S 3R AR M A

For the six months ended 30 June 2025 & £202546 A 30 H 1k 7/~ 1E A

26.

Significant

EMTANDAEETE 4

i

AT &B12025F6 A30H ¢ @t T A&
HENEATABRE ARE &
AE=—MRAERTELHZED
e :

Relationship of
unobservable inputs to

unobservable inputs fair value

FABEHAURER

EXTTBRERARE LAEENHEE

Equity investments at FVTPL

- Unlisted equity The net asset value based The fair value of underlying  The higher the underlying

investments on the fair value of the
underlying investments.

BRAABEFAAREN

RERE
—FLTRERE ARABEREAAERA

WA EEE

assets

assets valuation, the
higher the fair value.

HREEMAREE HREERELR 2R

EEER-

2026 FHIHE HEHHEEE

97



98

Notes to Interim Condensed Consolidated
Financial Statements

AR B AR S B IS AR M A

For the six months ended 30 June 2025 & £20254 6 A30H 1k /N 1E A

26. FAIR VALUE MEASUREMENTS OF FINANCIAL 26.

INSTRUMENTS (CONTINUED)

Fair value of the Group’s financial assets that
are measured at fair value on a recurring basis
(Continued)

Below is a summary of significant unobservable
inputs to the valuation of financial instruments
together with a quantitative sensitivity analysis
under level 3 measurement as at 30 June 2025:
(Continued)

AT BR2025F6 H30H & @ T &
HMENEARNTAB G MG &
RE=ZRaE2EBETELBERED
wHE: (&)

Relationship of

China Beststudy

Financial assets

Valuation technique

fhE &M

Significant
unobservable inputs

EXTABEGAUE

unobservable inputs to
fair value

FAEER A AYEHE
ARBENBE

Debt instruments at FVTPL
- Unlisted trust plans and
asset management
plans

Discounted cash flows with
future cash flows that
are estimated based on
expected recoverable
amounts, discounted
at rates that reflect
management’s best
estimation of the expected
risk level.

Interim Report 2025

Expected recoverable
amounts

Expected recovery date
Discount rates of 2.8%

that correspond to the
expected risk level

The higher the recoverable
amounts, the higher the
fair value.

The earlier the recovery date,
the higher the fair value.
The lower the discount rates,
the higher the fair value.



26.

Notes

to Interim Condensed Consolidated
Financial Statements

B 5 B3 4R S B 7S R R B A

For the six months ended 30 June 2025 & £202546 A 30 H 1k 7/~ 1E A

FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (CONTINUED)

Fair value of the Group’s financial assets that
are measured at fair value on a recurring basis
(Continued)

Below is a summary of significant unobservable
inputs to the valuation of financial instruments
together with a quantitative sensitivity analysis
under level 3 measurement as at 30 June 2025:
(Continued)

26. TWMIANAAEBETEGE

REFUHEEUNLAABETED
rEBEREEZAANEEGE

LT AER2025F6 A30H ¢/ T A
HMENEARTAEB G AME &
AE—RATEETELHRERED
mHE : (&)

Relationship of

Significant unobservable inputs to
Financial assets Valuation technique unobservable inputs fair value
FABEER A AYEHE
tHEE it B # 1l EXTUBEGARE 2AABENEHE
BRRABEFABSEN
BEIA
—FEmiEAEER BRBEERE-AREE BHTKDEE Tl EeEds ANE
BEEEE mERE R AR E g # E#E -
fhat TREREERY RBRHATHERH TRERHERE ARE
BHERKTIORER E#E -
ATRTREMAREHE - HERHEARKTH BREUE 2ABEY
B3R %2.8% ® e
- Funds Discounted cash flows with Expected recoverable The higher the recoverable
future cash flows that amounts amounts, the higher the
are estimated based on fair value.

expected recoverable
amounts, discounted

at rates that reflect
management’s best
estimation of the expected
risk level.

-E¢ BRAERE - RRHS
MEREAKEEE
fhat TREBEERY
BHE R KT B &R
ATRTREM AR -

Expected recovery date The earlier the recovery date,
the higher the fair value.
Discount rates of 2.8% The lower the discount rates,
that correspond to the the higher the fair value.
expected risk level

BH AU E S AEsEds 2AE
EFAE=
A Y e A AKEHEEE DAE
EFAE=
HEBHARBKTME MRXEE ALEEH
B %2.8% 5o
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Notes to Interim Condensed Consolidated

Financial Statements

AR B AR S B IS AR M A

For the six months ended 30 June 2025 & £20254 6 A30H 1k /N 1E A

26. FAIR VALUE MEASUREMENTS OF FINANCIAL 26. #®RIEAEMNA R

INSTRUMENTS (CONTINUED)

Reconciliation of Level 3 fair value measurements

2025 2024
2025 2024 F
RMB’000 RMB’000
AR T AR T T
(Unaudited) (Unaudited)
(R & E &) (R HE %)
Financial assets at FVTPL: BEARBETAEBRD
TREE
At 1 January »1A18 44,001 45,974
Total losses recognised in profit 1825 R #E R H) & 18
or loss 4 %8 3,390 =
Purchased BE 80,000 =
At 30 June »6 A30H 127,391 45,974
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