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DEAR SHAREHOLDERS,
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LEADING THE NEW DEVELOPMENT OF THE
MODERN BIRD’S NEST INDUSTRY AND FURTHER
STRENGTHENING OUR BRAND INFLUENCE
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CHAIRMAN’S LETTER
=EE=ERIE

EXPLORING NEW CHANNELS AND BUILDING
OPERATING STRATEGY OF SYNERGISTIC
DEVELOPMENT ACROSS ALL CHANNELS
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CONTINUING PRODUCT INNOVATION TO DRIVE THE
ADVANCEMENT OF THE BIRD’S NEST INDUSTRY
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EMBRACING AN INTELLIGENT FUTURE AND
SOLIDIFYING INDUSTRY LEADERSHIP
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CHAIRMAN’S LETTER
=EE=ERIE

The 2025 Sae C vcil G ew¥er W -k Rer
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RESULTS HIGHLIGHTS AND FINANCIAL SUMMARY
EERERIGHE

RESULTS HIGHLIGHTS oo
Q. e e ewceased b 437% f. % RMB1,964.2%illi v f «Lhe ea- . Ooo0ooooooooooooooad
er ded Decesrbe. 31, 2023 L RMB2,050.0 seilli v f . 1he ea- ev ded O0oOooooooo1964200000
Decesrbe- 31, 2024. 437%0000000000000000

obhoooaozoseo00On

Q. 9 sszf/ﬁ_kbc‘easedb 1.79% f. 3 RMB994.9%illi v f /lhe ea- . o0ooOoOO0oO0oO0obOOoOoobooOooooao
ev ded Decesrbe. 31, 2023 T RMB1,012.8 seilli v f - lhe ea. ev ded OO00O0OoooooOgoee4od0ndmdi79%
Decesrbe- 31, 2024. J00D0o0o0ooooooooooooog

oooorno280000

Q. ve « fi deceased b 24.18% f. % RMB211.67%illiv f . he ea- - OD0000O0O0O000O0O0000000
ev ded Dece“i.-be/31,20231 RMB160.4 seilli v f /lhe ea- ev ded OOoOOoOOOoOooOooo2m.e000aano
Decesrbe- 31, 2024. 2418%0 0 0000000000000
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RESULTS HIGHLIGHTS AND FINANCIAL SUMMARY

FEERENIBERE

FINANCIAL SUMMARY nooo
—
As of/for the year ended December 31,
Oo00o0oooooooOoooooooooood
2020 2021 2022 2023 2024
00000 OO0OO0OC U0O0O0O0O oooOoOo ooooo
RMB'000 RMB'000 RMB'000 RMB'000 RMB’000
00000 Oooono OoOo0oO0 ooobo ooood
Re ev, e od 1,301,157 1,506,997 1,729,945 1,964,237 2,050,000
G- ssP. ﬁL od 555,709 555,709 878,252 994916 1,012,762
P. ﬁL bef .e & ali v goooo 159,826 230,173 264,566 273,326 206,613
®C e @ goo (36,401) (57,814) (58,688) (61,738) (46,183)
P. ﬁL a d 1 La\ oo0ooooooooo 123,425 172,359 205,878 211,588 174,350

c < ehevsi e

wcwef 4lhe ea

P. ﬁL autibﬁable " e‘;‘ri_L oooobooooonboo 122,017 167,353 191,840 201,218 170,221
sha.eh Ides f
_Lhe Cora
Eaw ® gsre shae gooo 0.29W 000 (39N OO0 0.44 0.46 0.34
T _Lal asse,s ooo 649,774 796,726 978,354 1,469,993 1,486,614
T _Lal Liabililies goo 438,009 443,589 506,344 673,066 718,370
T LaI E‘;,ri_L ooo 211,765 353,137 472,010 796,927 768,244
Cash a» d cash e‘;‘_j alew S oooooooa 150,573 169,495 350,818 537,093 420,508
Ne1 G 6 asses goooo 160,118 181,322 280,178 594,387 402,043
N e ooo

1

The eaw # gs~e. shaef . he ea:serded Decesrbe. 31,2020 a» d 2021 a-e # .eser ed
Nih heasgser iv ha he Shae g bdiisiv sas c®rleed a ha fref . he
r .~ se fcweraisw. The g b-di isi v flhe Shaesb he Cwera» Jasars. ed
v Ma 25, 2023 & d effec_ti eLrv 1he Usli g, dhee 1he Cwra g bdiided ils
Sha-ef. % weShae fRMB1.0eachw . fi e Sha.es fRMBO0.2 each.F . delai\s,flease

efe. heP. srecs.
U1 D
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~. cess fEBN Feﬁlide, > d aas g Led > ® ev 1] v raer (Pala X
N .0 ZL 2022 1 1398048.3) b he Naiwal b ellec, al P- re.
L L L T L
Adse v is aiv f . (Aked fhbidse es ﬁeﬁlides Fecaaiv ‘i'elh d
ad aﬂﬁlicali v ),iLh _Lhe efficac  fr. _Liw g cell_la- erai. & d high
r ist‘r«i ali v »d ),hila # g, Y» Palace’s c eraer v EBN feﬁlide.
Thissra ks lha1 Ya» Palace has -eached av eay, heigh1 » lhe field fEBN
Feﬂlide _Lechw I'g , ayhich has effecli el «. Led _Lhe ec gr ili v f
_Lhe sciev 1iﬁc al_e fEBN fer_Lide » lhe aholew d.‘rsl/ ,@dce 1iw,‘red
lead lhe 1echv | gical wv ali v >»d de el e di«ecli v e _Lhe

field fEBN deer-r. cessw g.

Xiamen Yan Palace] Bz ERBEERMBER DA

ooooDoOO0OOoOoOooooooooOOn
o-000000oO0ooOocoOoooobcooao
goooooooooooOoooco.000a0
ooooooDoOOO0OO0OOoOoooobooon
gooooooOoO0OO0OO0OO0oO0Oooooao
ooooOooooooOobooooooon
ooDooO0oo0oooooobDooDooOon
oooooooood

ooooooDoOOO0OO0OOoOoooobooon
goooooooOoOO0oO0oOoOoOooooao
oooocoooooOoOoOoooooboobooao
ooooooDoOOO0OO0OOoOoooobooon
ooooO0oagrssooOoooooooeo?
oooooooooooooooo

goooooooOoOoOoOoOooooobooo
ooooooDoOOO0OO0OOoOoooobooon
goooooooOoOO0oO0oOoOoOooooao
oo0ooOoooOooOoOoOoooboOoooo
ooODooO0ooO0oo0oo0ooc0oocoOoo0n
goooooooocOoooooooogzZe
2022 1139804830 000O00O0OOOO
ooooooooOOO0OO0OOO0Oooobooaon
goooooooOoOO0oO0oOoOoOooooao
goooooooOOoOoOoOoooobooao
oooo



MANAGEMENT DISCUSSION AND ANALYSIS

Supply Chain Management

P Ma 2024, Yar Palace leelllgew_L Maw%facl,‘_,m gk d%,slwal Pa k
C ‘i'rle_Led i_Ls » LeIIiga . sf fi'aLi v ad fficiall ¢ ssrer ced
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‘i'avkels, C o rled ),ilh 1he Cw Lin,',q',s eraxsiv fweir cw s,'ii-ﬂli v
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RRC f ise e S|b\I|L fcw S‘;i’/"_kl v scevad s ad c._,\t._;a\ idev due
The S-L’chr‘al g ),_Lh f Lhe desear d f . heaILh v agewer  aw v g
sil e~haied cvgpres, _Lhe g Mg e d flighL heallh ca-edar vg, ba
),hile—c lla- ay ke, _Lhe s lad aLi v flhe Cwcer fself-ca.e Lh« gh

_LVICf ds @ wvg dgrerle,a&dlhecv LB S fthe

1
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achie e 1he S_L«a_Legic gal fid, blrg e e, e fie eas adh ildeg _Lhe
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G oF FlawsL lakelhef Il agk gsreas _es:

1. Upgrading the product matrix and focusing on the growth
of single product

U de- Lhe e d fslraliﬁed cwvspre dewad daddi esified sceraii s,
e Cwerar il meecisel ¢ e c e scevad s s chas b swess
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L L 1
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mod.cs e deerer bad® a aw vg cwges Wih he
Ccerbw a_Li v fl/adili v al c/af_;ﬁ-aw shic a» ds dew sciev Liﬁc -esea-ch
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Taki g bi-d'swes ded aiesas hebeakh  ghs i f vire

-ead L ea, felail chaew el, age Aill 2@ ch - v lh«ee high—f«e*«rev C
CvaBrr iy scev ad s,vasel b/eakfas1 $real cerlacesrer v aftev v
e ligh = ack & d wack- de edscewai fqs v beakh-  ghs®
C -eciies, @ d achie e beak h-  ghs # ke ciies h- _gh he del

f’t@ dre g~ dvcls 1es_Liw g data feedback

Ta-ge ® ~ ial wlw is i .iwv chawels, h S
agemga r evia eds1 b‘.r1 chav es,_LeC »

egi v al /eﬂlicali v

3ill de el = high-~ & lialv el ~ . d.,rcls x> d QL_|_Li ae high—"#alil
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Expanding overseas presence and accelerating regional
penetration

Lle eagr g v 1he eseas Chi ese c s v i1 S ¥ de/s_kaw de g f_Lhe

EBN«. d_cs, heCsra hasf all ®iiaedis esease~asiv.
Tl Tt L
b 2025, 3e *law .

Sk gar e, ad s'r‘in‘_,\lav e sl laych c ss-b .de e-c ®wece

sccessi el rev fflves es Ney Y kad

b sk ess ® _Lhe Ur i_Led Stales xdS .Hheas_L Asia, e, #| # g Y Palace’s
e.seas e, @ si v falh f. % ‘Chw a's lead® g EBN b.a» d ‘gl bal

«. ide. fv . ishegr. qcls.

Enhancing content operation to improve marketing
efficiency

Th- . gh Lhe efwed re aiv f high q_,ahl .
ide sf - scieecer « lai ali v »#d ke «wiv leade’'s scer e-based
fbad
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L 1 L L L I\

ae ffe. s, s ed heallh ber eﬁls S Lwi vsf .c « aeqs e,
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L Tl 1 L L
Faced ),ilh Lhe«r‘ ce«lab . flhe“irakel ev i vwer v Ne 3l adhe e .
_Lhec ~ ae isi v f/leadbglhe gl bal bid'sw esLidﬂ_sl/ @ d b ildk g
acaﬁr«fldvaliva\bzawd(DDDDDDDD,DDDDDDDD)b
dimgr. dc wv .
b ild ~ a 5,7 ¥ ge-r. _Lecli v f.% C ‘ﬂ-relili v, foseg v ﬁ/aclica\ 2y ok

ali v Lh« .gh creali i1 , le e.agr g 1echw l g

deerev ‘ﬂ'a«kel al_e, ad b ilde g (LT Cwser s Lh/ gh erl.‘rze; _Lhe
Cwrar kil wh Id hefcwsgrece ic b skesswhil s wh, s .ie
achie e _Lhe sl‘alegic gal fid,blkge fie eas, »d sLeadiI B e

N ),a«dsLhe isiv flleade: the gl bal bi-d'sw eslbdqrsl/

FINANCIAL REVIEW

The f Il 2y g disq ssivs a-e based v _Lhe f av cial »f fi-ali v »d
v oesse o, ® |hesecivs f hisaw, al e . adsh,ldbe ead®
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Revenue

Q, e e, eaaswar | deiedf s salesad disl-ib‘qi v fEBN~. drc_Ls.

Q_ e e, ewceasedb 437% f s RMB1,964.2%illi v f /lhe ea- ev ded
Decesrbe- 31, 2023 T RMB2,050.0%illi v f «lhe ea. er ded Decesrbe. 31,
2024.The f Il a# g ablese f -habeakd 3¢ f (. e e esb r dc
ca eg qesf . Lhe ea-s er ded Decesrbe- 31, 2023 a» d 2024.
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Year ended December 31,
oDooooooooooo

2024 2023

0ooooQ ooooo
RMB’000 % RMB'000 %
ooooo % 00000 %
P e BN« d.cs ooooo 1,795,365 87.6 1,794,214 913
EBN+ v d +EBN < dCs 00+0+0000 231,874 11.3 141,986 7.2
O he s ogo 22,761 1.1 28,037 1.5
Total 0Q 2,050,000 100.0 1,964,237 100.0
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(1) wcldev w-EBNw- d csschas® v cakes »acksa d ce dserl® gsec.

R.€ EBN x- g cs Re e e geveaedf o e EBN . d Cs
Sram | ereser S Lhe e e e gev evaLed f. % sales f~,_ e EBN
r. drc_Ls ~fsradl cw sis,® g fOre /\/esZ (O 0O), Feshl Sle),ed
Bi.d's Nes_L (ooono), Lhe‘ b uIe-can ed bid'sw es o d d.ied
EBN. Q_- € e € gev e/ated f.o%e Lhe sales f~,_e EBN~. d‘._;tls
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.Lhe ea. ev ded

. _Lhe ea- ev ded

EBN+ o d +EBN « - dLCL s.Re ev e ger e/ated f. % EBN+ a» d +EBN
modcswanl erese s he e e e geeaedf ¥ sales f
EBN+ & d +EBN - d.cs. Q - e e e geveaed f ¥ he sales

f EBN+ a d +EBN « . qus » ceased b 63.31% f. % RMB142.0
Sillie f . _Lhe ea- ev ded Decesrbe. 31, 2023 " RMB231.9%illi v
f - he ea e ded Decewbe- 31, 2024, # frail d e —sige ifica

¥ Ceasew Lhe sales fEBN~ ..idge.

Ohes Q- e e egaeaedf 3 hesales f he s d.cs
deceased b 18.82% f. % RMB28.0 williv f - he ea e ded
Decew be- 31, 2023 1 RMB22.8 srilli v f
Decesrbe- 31, 2024.

: Lhe ea- ev ded

Cost of sales

Q- ¢ s f sales #.ra.il ¢ vsisled fc 5 f azy ‘i'ale-ials, epwrl ee

be efise revses,w- dciv cssadc, e fees.
Q.- ¢ S f sales w c.eased b 7.01% f. % RMB969.3 srilli v f «lhe ea-
ev ded Decesrbe. 31, 2023 . RMB1,037.2 seilli v f . ,khe
Decesrbe- 31,2024, » Iw e),i_kh Lhe e e, eqg- )'1h » 2024,

ea- ev ded
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MANAGEMENT DISCUSSION AND ANALYSIS

Gross profit and gross profit margin

Qg ss~. ﬁ1 wceased b 1.79% f. s RMB994.9%illi v f vlhe ea. ev ded
Decesrbe. 31, 2023 1 RMB1,012.8 seilli v f _Lhe ea. ev ded Decesrbe
31,2024. The w cease ®# , Q- ss«- ﬂL Jas ke lve ),ilh 1he g- ),Lh LI

eall e e e Q_ g ss«- ﬁl‘i'a‘gn dec-eased f- % 50.65% f /_Lhe ea-
ev ded Decesrbe - 31, 2023 ! 49.40% f _Lhe ea- ev ded Decesrbe- 31, 2024.

Selling and distribution expenses

Q. sellvgad dislzini v e evsesx fpradil cv sisled f(i)ad e«Lis‘w gad
oo Li v fees; (i) eprl ee bew eﬁ_ks e ~ev ses; (i) saserle a» d gifL Css
(i) _Lechw ical se. ice fees; () -ev v (i) der zecia_LI v »daw LI aLi v axd (i)

Lhe«s ahich #.rail cv sisled f desigr fees, c v fe.ev ce fees, r. e,
Hililies, ffice e, rev ses, b_sk ess h safilali1 2 el e xev ses a d dec ‘ali v
> dsraw racecss Q. sellvg »d disl/ibﬁi v e ~evses #Ceased b
19.08% f. % RMB563.3 srilliw f . lhe ea. ev ded Decesrbe. 31, 2023 X
RMB670.8¢illi v f - _Lhe ea- ev ded Decesrbe- 31, 2024, aghich ayas « fea.il
auﬂb.Hab\e N lhe » c.ease # ad e«_Lisb gadr. e 1i v al fees. v 2024, aye
C ‘ﬁrrleled 1he de el morer . fad_al asbassad 4’s‘$rat«i, > d e» gaged 1he
» e® ali v al ac, -ess Ms.Geg Li(ODO)a»d 1he wrgac - M. Wa g Yib
(DO0)as o gl balb-adasbassad .

Administrative expenses

Q. adew isl ali e ererses ©.Mradl cw sis_Led f (i) eser|l ee ber eﬁls
e revses; (ii)cw SAJJ’ g se- ice fee aghich « fsea.il cv sis\ed feresest
Cwy ecli v ),ilh stvalegic » d s agesrer Lo S‘Jli‘ g se- ices; (iii) ffice
e revses; (i) @ el & d h_swess /eceﬁli v e ~evses; () der ecia_Li v »d
aw cdaiv; (e ore (lijes; ad (i) cedi Frraiseer | ss. Q.
adsr v islvali e e revses deceased b 12.64% f. % RMB159.5 weilli v f .
_Lhe ea- ev ded Decesrbe. 31, 2023 L RMB139.3%illi v f lhe ea- ev ded
Decewrbe- 31, 2024, ahich xas # feadl d e hefac ha he Cwera
has _ccess{ Il becasre lis ed, @ d hes . fessivalse ice fee -ela ed he
L 1 Ul

Iisl'w g flhe Cra>» deceasedacc degl » 2024

BB WD
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MANAGEMENT DISCUSSION AND ANALYSIS
EBIEEImED T

Research and development expenses

Q_. eseach ad de el ~wrev L& revses » ceased b 8.19% f. % RMB26.4
srilliw _Lhe ea- ev ded Decesrbe- 31, 2023 . RMB28.5%rilli v f _Lhe ea
ev ded Decewrbe- 31, 2024, ahich xas « frail a b able — #ceased

. cessde el R C oSS

Other netincome

Q- lhetv e pCHre s fwradl cvw sis_Led f@ag ere g s d (i)

P ees wcwe Q- hewe wcwe ®ceased b 29.38% f. s RMB30.5
U U !

srilliw /_Lhe ea- ev ded Decesr be 31,20231 RMB39.5¢illi v f /_Lhe ea-

ev ded Decewrbe- 31, 2024, ahich xas « frail a ik able — #ceased

g evwe ga s

Finance cost

Q. feawcec S5 tseail cw sis\ed fw ees v lease Habililies ad
iw_Le/es1 erevses v bak !l as Q feawce c 5.5 »ceased b 138.10%
f. % RMB2.9eilli v f V_Lhe ea- er ded Decesrbe- 31, 2023 1 RMB7.0srilli »
f. 1he ea- ev ded Decesrbe. 31, 2024, ahich ayas « s a.il aufib%ﬂable .

® c.eased Les ereses v lease as a /ew_L flhe ® c.ease ® leask g

e revse fs‘ﬁra«,LEBNfacl . f\heC“ﬂ-raw .

Income tax

Q. ®cwe 3 deceased b 2520% f % RMB61.7 Williv f - he ea
ev ded Decesrbe- 31, 2023 . RMB46.2%eilli v f - 1he ea- ev ded Decesrbe.
31, 2024, aghich ayas « teeail au/inable L fi1 dec ease.

Profit for the year

As a ves.‘rll f_Lhef eg ®g, T ﬂlf rlhe ea- dec.eased b 24.18% f. %
ave r. ﬂ_L f RMB211.6%rilliw f - _Lhe ea- ev ded Decesrbe- 31, 2023 X
RMB160.4srilli v f flhe ea- ev ded Decesrbe. 31, 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS

Liquidity, financial resources and capital structure

The x ta. ses fcashae . frd Lhe dail
_Lhe G o r. F . Lhe eas evr ded Decesrbe. 31, 2023 a d 2024, e f# & ced

o camlal e rev dl,r__‘eS > da, kg car \Lal el iewer s Teeail Lh‘ gh

reaivs f helh sktess f
! 1 A3

cash gee e/a_Led fow o Fe‘al'n g acli ilies G »gf aad, ae belie e 1ha1

. Ii‘;‘ridiL e‘;‘ri erer s 23l be salisﬂed ),Ilh acrbr aiv f cash fl as

gev e«ated fow o reral‘m g acli i,Lies, Lhe g ss~. ceeds f. _Lhe Gl bal

Offew g, bar k| s> d Lhe/ b . a®gs, ad Lhe‘ oy ds aised f. 1he

cacialsrakesf s fwe tre. As f Decesrbe- 31, 2024, he G- .~ had
L 1 1 Tl L

v o seda feacial®s e sf - hedge gr ., ses.

We haecw #,ed saw ak ahealh ads, ydfeacials siiv &d
1 1 1 ! 1
. ’ e lici cari
ha ef Il )yedase fflvdrgad eas. licies = waage . carial

es . cesa d‘wugale e L|a| isks® |l ed Q. g e Lasses dec-eased
f. % arsx. }i‘i-atel RMB1,154.5 seilli v as f Decesrbe. 31, 2023 )

arr ., frael RMB1,013.5%illiv as fDecewrbe 31,2024, ~ frail de a
dec.ease # cash a d cash e i aler S balar ce as a es‘,fl_L flhe Cvs . Civ

f_Lhev ely g-eev # 1elligev . fac_L .

Cash flows

As fDecesrbe. 31,2024, , - cash & d cash eﬁfi aler s sradl cw sis_Led

f cash a ba ks a» d aye e dev e aled # RMB & d HKD. Q_- i 1aI cash @ d
cashe® i alev sdeceasedb 21.71% f. % RMB537.1%illi v as f Decewr be-
31, 2023 . RMB420.5¢illi v as f Decesebe. 31, 2024. The dec-ease Aas

ctradl a ik ed hecws ,civ f heve eev # elligee fac
ub“-1 (Y (et 1 H 9 (ENge | fac

Foreign exchange risk management

Q. fycivalq ec isRMB.Q_ b skessisc ®cicall cwd cedw RMB,
>d s‘,rbslaw Liall all £ o - assesae der S aled » RMB.F .eigr e char ge
isk a-ises dyher c e cial o Sacli vs ec gried asse s av d Iiabililies
aede wraedr ac ec haisv o fvcivalg ec. Weae
&bject .
ec gvied asse s d Habilities ahich a.eder i aled v v-RMB.

f .eigr e cha ge sk adsk g f. % c wwre.cial L sacli vsa»d

BB WD
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MANAGEMENT DISCUSSION AND ANALYSIS
EBIEEImED T

We ec gvi edvel f .eigr e cha ge | sses f RMBO.2 williv # Lhe ea-
ev ded Decesrbe- 31, 2024.

We ha ev

f eigp e chage disk b cl sel vil *g 1he‘ﬁr erer flhef eigr

. 'rﬁrr\e‘ﬁ'ew_Led > hedghrg a: > gewer s We s a» age . -

Qe C aes We‘i'i_tigale schaiskb cw s 1' e ied® g 1he ecw pric
sil‘rali v »df eigr e chage dsk, & d arsl| # g hedgr g sreas_es ayher

¥ ecessa- .

Capital expenditure

F - he ea e ded Decewbe 31, 2024, -,
arr . }Tsralel RMB114.2%¢illi v, c rxa-ed Lo, i‘ﬁra_Le\ RMB24.4%eilli v

al carial e rev di, € Agas
1 1 2! T N

f . 1he ea. ev ded Decewrbe- 31, 2023. Q- caﬁilal e rev diw/e ~ eeadil
C‘SIS_Led fra‘ﬁra_Lsf ~, chase fr re_L,f\awlawde*rlmreLawd
m,Chase fm a gible asse;s. We fxded hese e revdig es kih cash

geveecaedf w» .. ceaivsadfea crgaciiies.
L e U Lol

Capital commitments

As f Decesrbe. 31,2023 a» d 2024, aye had caﬂilal C ‘ﬁr‘wi{i-a S f RMB33.9
rilli v a» d RMB8.3seilli v, «esfec_Li el = rail » Cwe ecli v ),i_Lh (1) _Lhe
ewarwgaw v frawe sereced bewadew hef  ef he
~, chase flv g—_Lem' asses; d () 1he as .y . feasrer S f .sh 'L_'Le"

leases i hi lhev e, ea-
L

Contingent liabilities

As f Decesrbe- 31, 2024, ae didw . ha e a ‘i'ale/ial Cv _Liw ge Iiabililies,
ga® e I|_L|ga_L| v clatse f‘i-alellal fer mce reov de g

: i : G
eaeedagars & wrewbe f G o(r

Future plans for material investments and capital assets

Sa easdiscl sed » heseciv headed‘F_ e PlasadUse fP. ceeds
» lhe P. swec, s dw Lhis av, al er v as f Decesrbe- 31, 2024, ae did

v _ha ede ailed t_i‘r/erlawsf ~sraedalw eswer s . carial asses.
1 l 1 1 1 L L
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MANAGEMENT DISCUSSION AND ANALYSIS

Material acquisitions and disposals and significant investments
We did v . ha e a» ‘walevial ac‘;‘_jsili vs avd disc sals a d sige iﬁcawL
» esmrer s d_*g _Lhe ea- er ded Decesrbe. 31, 2024.

Pledge of assets

As fDecesrbe. 31,2024, ae didy _Lrledge * asses.
Net current assets

As f Decesrbe. 31, 2023 & d 2024, - ve ¢ e asses aw . v _ed
L 1 1 [
RMB594.4 s#illi v a» d RMB402.0 silli v, /esfecti el . The dec.ease »

ve ~ewasse s aas ~ Mradil a ik able
Ly G 1w b"‘L 1

o«
a dec.ease ® cash ad

cash e i ale S balas ce as a 'eSJL flhe CvsCiv f Lhev ely g-eev

w elliger fac - .
L 1 1

Borrowings and Indebtedness

Q. * deb\edv ess Ccv sisled ~fseadl  flease Iiabililies The f Il a® g lable

se_Lsf /_Lh abeakd ap f - ® deb_Ledw ess as f_Lhe daLes » dicaled.

BB WD
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cob0o0oO0ooocoOO0OO0oOoooOoOO0OOooao
oooooo

gooon

ocoooooOoOooooOoOOoOoooao
oooobObO0O0ooooooonse4400
ooooODbD402000000000000000
cob0o0o0ooocoOoOOoOoooOoOOOoOooao
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gooon

cob0o0o0ooocoOoOOoOoOooOoOO0OOooao
cobooooOoooooon

|
As of December 31,
goooooooao

2024 2023
opoooo ooooo
(RMB#® _h . s ds)
opoooooo
Current indebtedness oooo
Lease Iiabililies gooo 25,267 26,391
Non-current indebtedness ooooad
Lease Iiabililies ooood 105,048 111,287
Total oa 130,315 137,678

As f Decesrbe. 31,2024, age hadv i@ de g balce fb .. 2k gs.

gooooooooooooooboooboo
ooooooono
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MANAGEMENT DISCUSSION AND ANALYSIS

BB WD

Key financial ratios

The f I ),iwglable selsf /_Lh o ke fr o cial vali s as flhe daleawd/ o

_Lhe easw dica_LedA

gooooo

gbooooo

As of/for the year ended

December 31,
opooooooooao

oooooooooooon

cooooO0oooOoOoocoOOoOoOoocoOoOooo

2024 2023
ooooo ooooo
Profitability ratios gopoooag
G ss«. ﬁ_L*sra/gb m gooo 49.4% 50.7%
Ne_Lﬂ‘/ ﬂl‘ﬁrang e oooge 7.8% 10.8%
Reo® v e%i @ ooooge 20.5% 33.3%
Liquidity ratios goooo
C e =N & ooogw 1.7x 2.1,
Gea# g a i ® oooooog® 17.0% 17.3%

N es:

l

(1) The ca\grla_Li v fg. ss«. ﬂk‘irag» is based v g ss«. fi_Lf !

b ee ef heeswecie ea adw,|irliedb 100%.

() The calc Jaiv fve « fi 3eagw is based v «- fi f . he ea diidedb

e e, ef  heesecie ea adw lirliedb 100%.

(3) Thecalglaiv fe v v e‘;‘ri1 is based v «. fi | ssf
b a eage
100%.

1

@ The calg laiw fo e ai isbased v ¢ o assesdiidedb ¢ e

\iabililies as f ea e d

(5 The calc‘f\aLi v fgeawg ali is based v ] _LaI deb_L (» cl_d# g lease Habililies)

diidedb  ale® i adw,lirliedb 100%.
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he ea. di ided
_LaI el as f_Lhe begrvr ga» der d f_Lhe ea d‘s.“rI_Lu-‘hed b

ooo

() ODOO0OO0OO0OO0OO0OOO0OO0OO0OO0OCOO00O0O00100%
ooo

(2 ODOO0OO0OO0OOCOOOOOOOOOOOOO0O
100%0 O O

(3 ODOO0OOOO0OO0OOO0OOOCOOOOOOOOOO0OO
oo0oO0ooooooooiowdnn
(4 OD00O0O0O0O0O0O0O0OCOO0OO00O00000
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DIRECTORS, SUPERVISORS AND SENIOR MANAGEMENT
=E B GhEBAEEBR

Be\),ae_Lhebieff«fiIes flhec‘,r«ze_LDizecL s, S reis sadseri - Jdoodoodbooooooooooaa
wravagewer  fheG o r. oo
DIRECTORS 0o
TheBader«ewlI cvsis_Ls fviweDI«ecl 'S, C e ised ff‘re;ec‘_iie goooo0o0o0oOoooooooooooa
DitecL S vV v-e}egﬁi eDi«ecL «savd_kh«ee‘wdeﬁevdalv v—e)ecHi e O0do0o0ooDoDOoOoOOoO0oOoOooooDboOoDbOo
Di/ecL 5. The f |l ),ingab\e selsf /_Lh'nf m'akiv /ega/dbgthe Di/ecL s. ooDooOoooooooo
Name Age Position Date of Appointment as Director
oo oo oo goooooo

Executive Directors

ooood
M- HUANG Jiaw 58 E eg_ﬂi eDi‘ecl - dchaisrae flhe Oc_L be. 31,2014

B ad fDi/ec1 s
ooood 580 0OO0OO0OOOOOO ogoooooooooo
M.. ZHENG Wes b 55 Eeq.ieDiec -ad icechaiwa f LI 52016

_LheB ad fDi/ec1 s
oooood 550 0O0O0000O0OOOd goooooooo
Mo LY % > 51 EBeq,ieDiec -adgeealwaage LI 52016
oooog 510 O0OO0OODOOCOO goooooooo
Ms. HUANG Da» a» 62 E eqﬁi eDi«ec_L awddem_1 gev e al 1.1 52016

Srar age:
ooood 620 000000000 goooooooo
Non-executive Directors
ooood
M-. LIU Zhee 48 Nv-g eqﬁi eDi«ecl ] 1.1 52016
oood 480 00000 ooooooooo
M.. WANG Yal v g 42 Nwv-g eQ__,Li eDi/ecL . Ja,a- 15,2018
gooood 4220 00000 Ooo0Doooooooono
Independent non-executive Directors
goooood
M.. XIAO Wei 59 kdererder A ec‘qi eDi«ecL : Decesrbe- 10, 2020
oood 50 0OO0O0OO0o0do oooooooooo
M.. CHEN Aih_a 39 wderevde v w-geq ieDiec - Decesrbe- 10, 2020
oooood 300 OOOOOOO oo0oooooooo
M- LAMY{_P - 48 § derew de’x‘ v-e eg_li eDi/ecL . N esrbe. 20, 2023
agoooo 480 O0OOOO0OO oooooooooono
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Executive Directors

HUANG Jian (0 0O), aged 58, is . f.vde, & ¢ echi e Di‘ec_L . d
chaisr e flhe B a.d.He has beer a DilecL i Xe| Lhe chai~se v f_Lhe B ad
sk ce OQL be. 2014 a d aas -e-desigr aled as e e ecHi e Di‘ec1 - v Ma
25,2023. M. H,_a g is # teea.il esc wsible f . f ﬁ-&JaL‘w g 1he G s

eallc « aes-aeg @ d-srake ke
flhe G o <. Pi - y
gevealwrarage- > de, ec,wi e difec_L ‘
1997.

b _swess @ d Fe«a_Li v al decisi v s
j*rg o G .o, M. H_a»ghas beer se. #gas Lhe
f Xigseev S‘,_yla‘ﬁra skece N esrbe.

M. H. &g g/adk,aled fow F_ji» N ral Usi ersiL
1986 ),ilh a bachel 'sdegeew MaLhe‘i'aLics.

(O0000)» L

M. H agis _Lhe b _Lhe‘ f HUANG Da»  a» .

ZHENG Wenbin (0 0 0), aged 55, is & e, egr_ki e Di«ecL - a»d ice
f\he B a.d. He has beer a Di/ec1 - Xl
B adswce [ | 2016, &»d aas -e-desigr aled as > e ecHi e Di ec - v

chaisrae ice chaisrae flhe

Ma 25,2023. M. Zhev g is # fora-il ese wsiblef f w Ja®g heG.  r's

eallc # aes aeg adwake ke b skvessad seaivaldecisivs
[ L

flhe G & Pi L

Ha-b® Da hwg Pha?ﬁrace,ﬁical C ., L,Ld. (0O0OoooOoOoOoOogno) f. s

Ja, a 2004 . 1] 2022. He se- ed as & e, ec‘qi e direc_L

j®rg G .7 hehasbeer se iugasadi«ecl o f

- dgeveal
S a» age. f Heil v gjia» g Yar glifar g Pham-acqiical (G le. (oDoooo
oooOoooo0) (f el ke ap as Heil vgjiae g Zh v gce Deg_a g
Phawace._ﬂica\ Sales C ., le. (DCOopDoOoOoooooOoooono)fos
Lye2008 Ja,a 2020.

LI Youquan (O [0 ), aged 51, is & e, ec,qi eDi/ec1 - d gev ealsrar age-
flhe Cra>» . He has beer a Di/ec1 @ d gevealwaage skce ||

v Ma 25,2023. M.
e.all revaliv awd*i'awage‘i»ew1 f
_LheG/,‘rF.Pvi 1 j®rg .G . < hea kedw G awgdvwgRysheg
Pha‘r?acaﬁica\ (G le (0O0O0o0oooOoOoOog) f-s N esbe. 2007 1

Ocl be. 2014, ashe-e he Aassaw | esr wsible f - g re iskg 1he

2016, & d ayas -e-desige a_Led as » e ec‘qi e Di«ec1 .

Li is « tra.il .esc wsible f . lhe

e.all

saeg d feaivwFramagewe .

M. Li gvad.‘raled foee _Lhe Sch | fEcw wrics & d Ma» agesrer . # Shaw i
U i e«si_L (OooOO)w 1998 ),ilh a bachel 'sdeg.eew® Ecw rics.
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HUANG Danyan (O O 0), aged 62, is & e, eql e DizecL - d der

“

“i
gevr e.al B a» age- f_Lhe Cora» swce OC1 be. 2014 & d L | 2016, & d

v Ma 25,2023 Ms. H_a g is

P . ’ . o . . .
mfwail ese wsible f - hecwera 'sgrrl chaw sec .« dciv ad

gev e.al s a» age. flhe Cra» . She has beer a di«ec1 - d der

3,as -e-desigr aLed as v eeq ie Dl/ec_L .
" e 7 P
c%,e}‘ie_L R sk ess. P X

j®rg .G 7 shese edas Lhe ole/fﬂ1
gev ealsrar age. fXiasrer S..rvla‘iraf N e‘ﬂ'ber19971 Oc_L be. 2014.

Ha>gDa» > isasisle/ fM.H_aq.

Non-executive Directors

LIU Zhen (O O ), aged 48, is av v -¢, ecHi e Di«ecL ~Hejwed G  ras
a Di/ecL ~skcel | 2016 & d ayas -e-desigr aled asav v-e ec._Xi e Di/ec1 .
v Ma 25,6 2023. He is « .tsra.il .esr wsible f . «. ide g «. fessiwal
cwiv adjdgre heBad fDiec s.Hese edas her eside —f
Gl - MavaMediaG .« (00O0O0O0OO00O)f % Jw, a 2013 X A G S

2014,Heisthefarlve« fG »g a Tiaw,iawg,siwceSefle‘i'bezzmi

1

M-. LLrgzad,raled f. s Beijk g Ui e/siL fTecw | g (ODDCOODOO)®
dy e 2000 ),i,kh a bachel s degee® ¢ LA scier ce, a» d f. ® Chi ese
fScieces(DOODOO)(f wrel ke ap as Ui e‘siL f Chiw ese
fScieces (DODOOOOODODO)) » Lwe 2008 ),ilh a‘i'aslez's

deg-eew sk essadsrwis aiv.
9 b“" [t

Acadesr
Acadese

WANG Yalong (O O ), aged 42, is av v -¢, ec.Hi e DizecL -. He has beer
ars ivled as a Di ec, - sk ce Jaw, a- 2018, ad aas -e-desigr aled as a
v v-e ectli e Divecl v Ma 25,2023. M.. Wae g is # Tsra.il .esc wsible
f .«. ideg adice »d e ieaywg e-all # licies > d reaiws. He
has beer se. ®# g as _Lhe gev e.al 3rav age. f Beijk g Yar shi b esrer
Mawage‘i»evlCelevLP (0000000000 @OOn)) sece Feby a-
2017. He se. ed as ice = esider N fw Sh dfeacrg dera{ﬁrevl
fE E«b‘ighL Fie a» cial H Idw gs (Tiaw ji) Ivdﬁrsl«ial v esmrer F.rd
Mav agesrer  C ., LLd4 (O0oO@Oo)bobopoboopDOooon) ad
ice r esider fe“.‘ril woeswe hoskess fr oeswe adfeaceg
deﬁarl‘ﬁrevL fE f&«b«igh1 Fe a» cial H Idw gs Assel Mae agewer c . le. (O

DDIZIIIII]DDI:II:II]D)fV‘ﬂ'J‘._ye20121 Feb, a- 2017.

M- War g g‘ad%aled fose Tiaw jb Ui e‘si1 fCwwece (DDOOODO
0)® Lye 2004 )'ixh a bachel s deg-ee ® ‘ﬂ-a/ke_ki g, a»d f. % Pekr g
Ur i e«si_L (DOOO)® N esrbe- 2011 )'ixh a‘ﬁ-aslez’s deg-ee ® h_skess

adsewis aivw.
U

OO0bDOO0oe2000000O0D00CODOODO
oob0o0o0ooocoOO0OO0oOoOooOoO0OO0O0oaOo
cobOO0o0ooocooOOOoOoooDbOO0OOooanO
oo0ODO00oOoooOoDOO0oOoocoODbDO0oOoaO
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oobDo0ooOo0ooOOooo0oooo

ocobooooooooo

googo

oo04800000000000O000C0CA0O
cob0oO0o0ooocoOOOoOooobOO0OOoO
oo0ODO00oOoooODOO0oOoOooODbDO0OoO
ooo0O0o0ooocoOO0OO0oOoOooOoOO0O00oaO
cob0oO0o0ooocoOOOoOooobOO0OOoO
oo0ODO00oOoooOoDOOO0OO0OooODOO0OoaO
ooood

oooooOooOoOooooOooOooooan
ooo0O0o0ooocoOO0OO0oOoOooOoOO0O00oaO
cOooO0oO0oCocOOoO0ooOooOooOooOoooo
oooDmooooOooDoO0oDo

ddd4200000000000C00CO
ooooooooOoooooobobobooboo
cob0oO0o0ooocoOOOoOooobOO0OOoO
gooooooooooooooboboooboa
oobO0oooDb0o0ooDbO00oobO0O0ODbO0o
ocobooOobOoOoocOoocOooOooOoooo
gooooobObOboooooooooooo
ooooooobooOoooooooboboboobo
cobooOooOoOooocOoobOoOoooo

ooo0oo0obO0oo0oo0ob0O0oo0obO0o0oo0Db0oon
cob0O0o0ooocoOOOoOoOooOoOO0O0OoaO
gooooooooooooooboboooboa
oo

0000000 OANNUALREPORT 2024 33



DIRECTORS, SUPERVISORS AND SENIOR MANAGEMENT

55 ES - SsREEAERR

Independent non-executive Directors

XIAO Wei (O 0O), aged 59, is a» ®» derer dalv v-e eQ‘Ii e Di‘ecL .. He
jred -G  rasa wderer dev " Di«ecL - s ce Decesrbe. 2020 a» d »as
- v Ma 25,2023.He

iscteadl esc wsiblef g re iskgads. idbgiwdeﬁevdewlad ice v

e-desige aled as» w derer dev AR ecHi e Di‘ec1
_Lhe feaiv *>dwae agewer f o G or.

M- Xia has beer se. #g as a Leache‘, ass ciale «. fess . ad ~. fess .
f Xiaseer Ui e«si_L Laay Sch 1 (DDOOOODO) skce M_SL 2001. He
se. ed as dizecL , sece a
f Xiaseer hlevalival Tade G- «r C LLd4 (OooODOooooooo
O)(@csrae Hs_Led v 1he Shae ghai SL ck E, chae ge, S ck ¢ de: 600755)
foe L1 1991 . 1.1 2001. He als se. ed as & » derer dev . direc‘L . f
S h o Jwhwagshy A.H‘ﬁr Je PavLsC ., le. (OCooooooooao
O0000) (acsrae IisLed v Shar ghai SL ck E cha ge, 5 ck ¢ de:
603922) f- % I | 2018 Ma 2020, @ wdererde diec - fF ji
Lygwa b i v‘ﬁrevlal Saw IERR E‘,fuf“irew_L C . le4 (DOoOoDOoOoo
O000000) (acsrae
c de: 603686) f. % Seﬂle‘ﬁrbe‘ 2019 . Sefle‘irber 2022, » wderer dewL
divec1 - fR_ida FHves c . le. (DooooooooO0O) (@ cwra

Iisled v 1he Sher hew SL ck E, chae ge, 5, ck ¢ de: 002961) f. s Jw, a

f heb ad fdiec s adgeealc,ysel

\is_Led v Shaw ghai S_L ck E, chae ge, S ck

2019 . Jw,a 2022, »d & wderer dewl direcl - f R ji@ Lvgjrg
b i/v“irevlaIP‘ _Lecliv C 4,L_Ld.(IIIDDDEIEIEII]DDEIEI)(ac"iMaw

Iisted v Shae ghai Sl ck E chae ge, s ck ¢ de: 600388) f- % N ewrbe.
2014 N ewbe 2020, »d € wedw Lve 2022 Febya 2024asa
» derer dev\difec1 cah isemsradl esc wsiblef cx. ide g w derer dev1
ad ice heB ad Heisq e | adiec - fXiawer b evaivalTade

(R ! 1 L !

G C., le., >» wderer dev X di ec, - f M Jc (Xigsrer) Elecl«lc G . r
C ., le4 (COOO@O)OODOOOoOoO) (@acserae
Sher hes SL ck E char ge, 5 ck ¢ de: 300341), & ®» derer da1 di/ec_L 2}
Xigse ev Fa«al‘vicC . Ltd., (00000000000 0) @cwrae Iisled
v 1he Sha ghai 51 ck E char ge, 5, ck ¢ de: 600563), a» d & » derer dev .

divec_L . f Dab Medical Tech» | g C ., le. (Doo0oooOoOooooa

lis.ed v he
1 1
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O)@csrae Hsted v 1he Sher hee Sl ck E, cha ge, 5 ck ¢ de: 002901).
M. Xia isals asre is - fXiaser Uriesi Che Ak ewaivallay
De el m»ewlF‘,_v,daliv (DOODOODOOCODOoOoogn), asesrbe.

f Che a hLev a_Li val Ecv wic @ d T.ade Arbilrali v Cooerissiv (OO
DOO000000000), & eeq,iec,ycilsewrbe fPRCSeq iies
Laa, Resea.ch Ass ciali vy (DOOOOOO0), > avbil/aL - f Xiasrer
Albil/ali v Cwwissiv (DOOO0OOO), a ice = esider X fF_jiaw
Ev_Le«F ise Legal W k Ass cialiv (DO0D0DOO0ODOOD0ODOO0), alay e f
Ye ghe Las, Fie (OO OOOO0O0ODO), a~-esider X f F_jia Ecw “®ic
Laay Resea-ch Ass cia,i v (00DO000O0oO0ooOoog), a Ice:f«esideL f
R jiaw b evaivwal Ecw Wric Layy Reseach Ass ciaiv (DOOOOODO
oo0oooooag), « avbil/a_L - fQa h %,A/bilvali v Cwwrissivy (O
gooooa), a«bil/al . f Ha-bw A«bil/ali v Cwissiv (DOODODOO
ooy, a‘srediaL - fC ss-Sl‘ai1 Azbil‘ali v Cer & (Dooooooo), Lhe
~ .esider X f Xigseer Fw o cial Laay Resea.ch Ass ciali v (ODDODOCOO
oogd), azbi_L«aL - Qg h.,rAszLaliv (Oooo0oo0) ed o
abia  fHagh Abiaiv Cwwisiv (DOOOOOO)

M. Xia g ad.‘ra_Led f.oee Xiaseer Uri e«si1 @@ooo)w» L 1988 ),ILh a
bachel 'sdeg.eew ® evaiv alecw wriclasy, » L | 1991 ),ilh a‘srasler’s
degeew ciiladc»weciallaayadw L | 2000 ),i_Lh ad < al deg-ee #
» ¥ ali v al lazy. M. Xia bLab ed lhe PRC laay e- ';Laliﬂcali v(@OoOooo
O)w® Lye 2020, ladygx - fess - ars Fre ce«_Liﬂcale (0ooooooao)
» 2003 & d ‘;‘_alifica_ki vsf  wderer dew . divec1 s f IisLed cwrawies (O
D00000000)k Ag,s 2010,
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CHEN Aihua (OD0O0), aged 39, he j #ed . G 7 as & w#derer dewl
Di«ec1 . s ce Decesrbe. 2020 a» d aas -e-desige aLed as » wderer dev T
v v-e ec,'ii e Direc1 v Ma 25, 2023. He is « .fsra.il .esc wsible f .
s fe iskg ads. idevg wderer dev1 ad ice v lhe re a_Li v »d

S agewe  f G

Sw ce Sefte“i- be. 2013, M.. Ches has beer a Iect,rze, ass ciale ~. fess .
L4'1e(I:II]DDI:II:IDD)‘
f R jia Zha g h,_De el e

adr fess - fXiaswer Naiwal Acc v #ghs
Heis ¢ e | & wdererder diec -
! ! !
C .,L_Ld.,(I]DDD[II]DDDEIEIEI)(ac“i'raw Iisled v _LheSha hew
S1 ck E cha ge, 5, ck ¢ de: 000753), & # derer dev . di«ecL :
C‘S{“-'Cli‘ Machwe. C le.(DDDDDDDDDDDD)(aC‘?Fa&
Iisled v Lhe Sher hee SL ck E, cha» ge, s ck ¢ de: 000680), a» ® derev dev !
diiec. - fGldsaeSeq dies C ., Ld (000000O0O0O00) a»d a»
1 hat ! 1
& o* al g re-is - f Sha ghai Hev gshi Fie & cial C v s.._Jl'n gC ., le. oo
O0000000000).Hese- edasa 'wdez"ada_Ldi«ecl fP ae. HF
c ., le. (000000 0000) (@csera Iisled v 1he Sha ghai SL ck
E cha ge, 5. ck ¢ de: 605100) f. s A‘,_g,_,s1 2019 . Oc_L be 2022 »d >
» derer d@L dilecL - f Beijkg Dala),a Hiw C, L_LdA (oDooooo
OD0O000D0O0) (@acsera> Hsled v Lhe Sher her 51 ck E cha ge,
5. ckc de:301169) f- % N e‘ﬁrber2019l Ma 2024.

f Shaw L4r|

M. Cher gad aedf 3 Ce al S, hUiesi (DODOD)w® Lwe 2008
)'ixh a bachel s deg-ee ® h_swess adwi islvaki v, axd f. s Xiaser
Ue i e«siL (OOoog)w» Lye 2013 ),i_Lh ac ‘i'b‘ned“i-asle a»dd < -
deg-ee ® acc .‘;Lh g. S ce Decesrbe. 2012, M.. Cher is asresrbe. flhe
Chvese ksi, e fCe ified P blicAcc vy & s(000000O0O00)a>d
IRl 1 (Rt
b_Lah ed Lhe PRC lasy e ﬁraliﬂcali v (OOODOO)® Mach2012.
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LAM Yiu Por (OO0 ), aged 48, is a» #» derer dev A egﬁi e Di ec, -
Hejwed . G . r asa wderer dalv v-e ec,qi e Divec1 . swce
N ewrbe. 20,2023 . He is# tra.il esr wsiblef g re iskgadr. ideg
» derer d@L ad ice v _Lhe Fe«a_Li v »dw» agewr e f o G <. He
has beev » wderer dewlv veeq e di«ecL f JNBY Desige L'rsri_Led
(DODO0OD0DOD0) (@cwera> Iisted v Lhe SL ck E cha ge, 5 ck ¢ de:
3306) sw ce Oc_L be. 2016, a chief f# & cial ffice- @ d c seraw secea f
Dw gda» g HeaILhTechv lg G .~ C, le (DOooDOOoDOoooooO)
(@cwran Iisled v _Lhe S1 ck E chae ge, S ck ¢ de: 9886) sk ce Ja, a-

2021, & w derer dax‘ v -6 eqﬁi e di/ecL f He -bs Ger e/ali v G r
H Idw gs Li‘i'ited (DOo0000O00Oo0) @cseeas HSLed v _Lhe SL ck
E cha ge, S ck ¢ de: 2593) s ce Decesrbe. 2024 @ d a» » derer dev ;Y
e eq.,ie di«ecl - fBawk A_- aMedical Tectw | g L‘i‘sﬂted (OoOoooo

OD00000) (@cwera Iisled v _Lhe SL ck E, cha ge, 5 ck ¢ de: 6681)
sk ceJa, a- 2025.

He se. ed as » derer devlw v -e, eQ_ii e dizec1 f Ti» Ge ble/acli e
H Idw gs Li‘i'iLed (OO0O00000000) (@acsera HSLed v _Lhe SL ck
E,cha ge, s ck c de: 1980) f- % Jav a- 2021~ Lve 2022, he ice
” ‘esidevl a d chief fi @ cial ffice. f Geer Lech Teche | g hlev ali val
Li‘ﬁriled (0000000D0D00) (f el ke ap as L'sea Res , _ces
h_LevaLival H Ide gs le. (0000000000 0O0) (@csra IisLed
v Lhe S_L ck E, char ge, 5, ck c de: 0195) f- % N esbe. 2013 . Iy

2020, » ® derer dalv v -e, ec.'ii e di ec, - fDee |, B i v‘i'ew_La\ &
Teche | g H Idwgs Li‘?riled (OO000O0000O000On) (acwsra»

lised v heS ckE chage s ckc de: 1452) f. % Oc be. 2015 Lve

1 ! 1 1 1 !
2020, » wdeverder v v-geq iediec - fChraTy veWreG
! L 1

C ., L_Ld. (OO0O0O00O0CO0C0O00) (@ cseerar Iisled v _Lhe S\ ck
E cha ge, 5. ck ¢ de: 0389) f.- % N esrbe. 2016 X N esrbe. 2018, >
fZhwvg A He G« Li‘i'iled (ooooo
Iisled v Lhe S1 ck E, char ge, 5, ck ¢ de: 1538)

v v-g ec._ii e dilec1 .
oDoOo00) @cwr>
fowe Ar.il 2015 1 Ma 2017, a» # derew devlv v-e eQHi e di«ecL o f
YaL Skt g H Idre gs L‘Wiled (OO00D00O00D0) (@cwra> Iisled v lhe
S1 ck E chae ge, s ck ¢ de: 3708) (er‘ewll ke ap as Chea S x| Chak
H Ide gs L‘ri»iled (OOODOODOODoOoOnO)f s Decesrbe. 2014 .
Ma.ch 2016, a ®» derer dev AR eqﬂi e di/ec1 - fGRP. feiies LTi'ILed
OCOoO0D0o0O000)(@csra» IisLed v Lhe SL ck E cha ge, 5 ck c de:
0108) (g e _L\ ke ¢ as GRP. re Jjes Li‘i-i_Led (Oooooooo)) fos
Lye 2012, Feb, a- 2014,1he chief fe & cial ffice- a» dc seraw secea:
fLijy b evaivwalPharace  ical (H Idwg)C ., Ld (DODODOOO(MO)
oooag) (er‘ewll ke g as SSY G- . r Ll"i-iled (Dooooooogy
(@cwrrae Iisled v _Lhe S_L ck E, chae ge, S ck ¢ de: 2005) f- % Decesebe.
2005 Ma 2008 a» d _he chief fr & cial ffice. @ d “;ralified acc v @
! 1 (St
f Zh vg_Liaw h_Le»a_Li val H Idik gs U‘iﬂled (OooOooOoooono)
(Qr«ewll ke ap asChwaCle BBeg Techr | g G L"rsriled (ooag
ODO0000D0O000)) (@cserae Iisled v _LheSl ckE,\chavge,sL ck
c de:2379)f % L | 20041 Decesr be - 2005.
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M.. Lase gad.‘raled f 5 _Lhe Hvg Kevg P | 1echwic Ue i e«siL (oooo
ono) ),E_Lh a bachel . deg.ee fa‘_Ls # acc S ¥ N esrbe. 1997.
1€ fCe/_Lh‘ied P, blic

AcC ¥ N sk ce Oc_L be. 2004, & ass cia_Le fThe Hvg Kvg Cha & ed

M.. Las» has beer asresrbe. the HygKwg hsli

G ewamceh sli e sk ce Ma.ch 2006, a chatleed fv av cial av al 5, f

hgl
‘he CFA ®s i, e skce Ser ewwbe. 2006 #d a fell 3y f he Ass ciaiv f
L i 1 L 1

Cha.e-ed Ceified Acc (v & sskceN ewbe 2007.

SUPERVISORS

The PRC C srra»  Laa, «e‘;..jves W Coran es_Lainsh a e is
C ”i"i'iuee Lha_L is cesr wsible f - g re. isk g _Lhe Di«ec1 s awdseri .
Jravagewer w ref Fhwg heiic + aedies. O - Sereis

C ‘ﬁ»‘ﬁ-iuee cw sisls flhree S re is s, wcl drg A sha.eh Ide.
S e is sad ve ewrl ee er esev aie qre is Q. Sre s s
aeelecedf -a ew f hee easadaesgbjec —eeleciv rv he
eri. fg.ch 7. The f Il a g _Lable se_Lsf ‘Lh wf wali v egadrg .
Sre s s

Name Age Position

oo oo oOo

ooO0ODO0o0oOoooOoDOOoOO0oOoocoODbDO0oOooaO
oob0o0o0ooocoOO0OO0oOoOooOoO0OO0O0oaOo
cobOO0o0ooocooOOOoOoooDbOO0OOooanO
oo0ODO00oOoooOoDOO0oOoocoODbDO0oOoaO
oob0O0o0ooocoOO0OO0oO0oOooOoOO0O00oaO
cobOO0o0ooocooOOOoOoooDbOO0OOooanO
ooDo0oDOOo0oDOoOoDOOoOoDOo0Dn

HEN

cooooOoOoOoooooOoOoooaon
oo0ODO00oOoooOoDOO0oOoocoODbDO0oOoaO
cob0oO0o0ooooOO0OO0oOoOooOoOOO00OoaOo
coo0O0o0ooocoOOOoOoooOobOO0OOooao
ooo0DO00oOoocoOoDOOO0oOoocoOoDbOO0OoaO
ooboooooOooocOoooOoooag

Date of Appointment
ogoooo

Supervisors

oo

M. ZHENG Fer g 54  Chaisear ftheb ad fSre is s
ooood 540 OO0OO0OOO

Ms. WEI Wei 41 Sre-is o

oood 410 00

Ms. ZHANG N# g 36 Sre s -

oood 360 OO

ZHENG Feng (0 0), aged 54, is a S re- is . sk ce OCL be. 2014 & d
ars b_Led as _Lhe chai~se v the bad fSre is s Seﬂte‘i-be 2022.
He is -esw wsible f . g 7e isk g lhe ref wrace f%ies b .- DizecL S
x dwrewrbes flhe sevi raw agewrer f o G . f. Hese edasa
gev e.al srav age: a Xiaseer H_aol ZhwgwgHIdeg G+ C L_Ld.
(000O0O0O0O0oOoOoOoOoOoO0) (f sed ke ap as Xiasrer H aol
Zhvg ®gh esFer Mawage?revl C ., le. (COooboobooo
O000)) sece Jw, a- 2006. He se- ed as a gev e-al @ age f Xiasrew
Yidw g A‘Fcli v H, se(@OOOOOO)f s Ac.il 2003 . Decesr be - 2005.
M. Zhe» g h Ids 20% f heItsried~a weshic » eessw® . Shaeh Ide,
! ! U [
G »ga T, i»glP.
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SENIOR MANAGEMENT

LI Youquan (O 0 O), aged 51, is & e ecHi e Di ec. @ d ger e.alsra» age-.
See ‘Diec 5, §re-is s ad Sevi - Maagewer  Diec s f . his

bi g-arhical de_LaiIs.

HUANG Danyan (O 0O 0), aged 62, is a e, eQHi e Divec_L - d ice
gevealwaage f , Cwra . See /Di/ecl s, Qe is s ad Sewi -
Mae agewr e Dizec_L s f .he. bi g«arhicaldelails.
WENG Huizhen (O O0), aged 52, is a der&1 geeealwaage f
Cwerav  swce Oc be- 2014. She is ese wsible f . he chae R sk ess
deﬁai‘wev v Ms. Wee g se- ed as lhe de/‘«q gev ealsear age. f Xigsrer Yav
Palace Bi-d's NesL Techy | g De el rorer i C . le. (OODODOOoOoOooo
DOOO00)f % L1 2014 Decewbe 2017.Pi - j#ivg G o r,
Ms. Wer g j »ed Xiasrer Qv awa® L | 2005 & d s ccessiel se ed as
_Lhe s, eFaage,waaage flhe sales deﬁa/l‘ﬁ'ev 1,‘ﬂ-a/ke1h g olirec_L i Xe

de/f."i gev e-alsra» age ¥ 1” 1.1 2014

LI Liangjie (O 0 O), aged 45, is a de)ﬂ._1 gevealwaage f  Coras
sk ce Oc be- 2014. He is -esr wsible f - he wlwe b skess dera weer .
Pl 'y jr®g o G o7 hed kedas lhe di«ec1 .
fG a@gdvwvgRysheeg Pha?ﬂ-ace.qlca\ c . le (Doooo
ooooo)f s 4]l 20091 OCl be. 2014.

f sales a» d‘ﬁratkeli g

dera srew
1 !

Li Liaw gjie g‘adwaled fowe 1he ~h sicia class f W_ha Railaa HeaI_Lh
Sch I(EIDDI][IDI]EI)((LGLI ke a2 as W, _ha T v gji Medical
Ui essi. (00O000000)w Lye1999.

FAN Qunyan (OO [O), aged 43, is a dez':‘r_L geveal wavage. f
Cwrav  swce Decewbe 2020. He is -ess wsible f - R&D a d # - d_c

dera.-wrer Ry swess. He has beer s ccessi el se- ed as he assis a
1 ! ! L

[

_Lhe gev e-al e a» age, ® ¥ age f_Lhe lechw ical dera e deﬂH ger el

wa»age. fr.odciv,a»d hediec - fbidsves eseachw#si, e f
1 1 1 1 1

"
_Lhe Ya Sv vgaher hejwed -G 7 ® Ar.il 2014 X Decesrbe . 2020.
Pi . . j®rg o G . r hej #ed Xiawer S‘rvla*i-a » Ma.ch 2009 & d
s.ccessi el se- ed as he R&Dweewbe. f he echwical dera srer —f
Xigsew Qv awa, he g re is - fis echwical dera sev , hepa age.
! 1 U1 ! UL
f is _Lechw ical dera Fre > d is assisa _Lhe ger eal sra» age. f. 3
Ma-ch 2009 . Ma.ch 2014.
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M.. Fa g«ad‘raled £ Jiwgs Ui esiL (oooa)w» 41 2007 )'ith a
“ﬁraslef’s degee ¥ f dsciece @d eegreergadAhiP I 1echv ic
Ur i evsi1 (0o0O0Doo0)» L1 2004 )'ixh a bachel .'s degee # f d
scieece »d ee gt ee v g. M. Far gvad,‘raled F i Ag ic,rl_fre *>dF es, -
Ur i e«si,L (DOOCDOOD0O)» 2023 ),i_kh ad < al degee ®# f d scier ce

*»dergreewq.

CHEN Zhigao (0 O 0O), aged 48, is 1he demr1 ger eal srav age- > d
ffice.

acc o v *g affais f G .. He e wed . G 7 as lhe chief f a» cial

chief f» a» cial f o  Cwra . Heis esr wsible f . feav cial & d
ffice. f,Lhe Corra» sk ce Decesrbe 2019 ¢ d a den'1 gev e.alsr» age-

f_Lhe Cwra» swkce Ma 2024. He is .esr wsible f . e.seekr g 1he

fe a» cial & d acc dthgaﬁ‘ai«s f o G or.

Pl 2 je®g . G .7, M.Che se. ed as arawe. f Xigseer H v gshi
U i_Led 1] est‘ﬂ'aL Maw age‘i-evl Pal_Lve shie LP(OOOOOOOO0OO
opDoo@oDooo)f s Ma 2016 . Ma-ch 2018. He lhev se- ed as ,Lhe
fw av cial divec1 fTaIevlCl LhiwgC . Lmd' (DOoooOoDoooog)f s
Jw a- 2019 ! N esbe. 2019. F- % N ewrbe. 2008 ! Ar il 2016, he
s.ccessi el se-ed as he fv o cial Brav age, dery
fw a» cial di‘ecL flevweC, le. (OOO00O0OD0O00O0) (acsera
Iisled v Lhe Shaw ghai SL ck E, chae ge, 5. ck c de: 601566). He se. ed as
aseri -spawage. fS 1w I\/lawage‘srevl Cvs@khg (Xiagseer ) C weraw
(0000000 @O)HO0) f. - Febya- 2003 . Feb, a. 2007. He als
se. ed as ar. jecl v age. f Xiaseer Tiaw jiow H‘raliaw Ce _Liﬂed P, blic
Accgla!_ks(: .,le4([II:IDDDDDDDDDDDDDD)f«‘?u 1999
Ma 2002.

v a» cial di«ecL - ad

M. Cher g-ad aed f. 3 Xiawer Uri esi

bachel s degee#n acc ,¥» Liw g.

Oooo)w 4 1999),ilha

XIONG Ting (0 O), aged 44, is Lhe b ad secea: sk ce

Decesrbe. 2020 a» d Aas are iwled asaj w LT

f o Coras
secea: sk ce
‘he Lis # g Da e. She is esr wsible f - #f #eaivw discl s eadw es
L ! ! ! !
elaivssaagewer . Shejred G o r# L] 2020 &dse edas
fose L1 2020

j®rg G < shese ed aslhedelr

‘he head f he seq_iies dera sev f he Corra
L ! ! ! Lot

Decesrbe. 2020. P.i \ “t
f he i skess fravcederader a JeveC ., Ld (@DOODOOODO
O)@csra> Iisled v 1he Sha» ghai S1 ck E chae ge, 5 ck ¢ de: 601566).

di-ec. -
L

She als se. ed as 1he fw a» cialsrar age. f Xiaseer T sa Ughth gC ., le.

(0000D0000000)f % Ag.s 2000 Ag.s 2011.

XivgTegg ad‘raled fooe Xigsrer Ur i e«si1 (OoOoO0)w L 2000 ),Ilh a

bachel /deg-ee# acc . v Li& g.
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JOINT COMPANY SECRETARIES

XIONG Ting (O 0O), is lhe b ad secea:

are w edas ve f , . j® c®ra» seceades skce he Lis#g Dae.
t L 1 1 t !

f o Cwra &d has beer

F . bi g-arhical delails f Ms. Xivq, see’Direc_L s, S re-is s adSevi -

Mae agewr e Sevi - Ma» agewr e f o e delails.

LEUNG Kwan Wai (0 0 0 ), has beer arx » _Led as ve f_Lhej » O
sec-e aes f o Cwra swce lhe Lis» g Dae Ms. levgis asevi -

$raxage. fcwra sectela«ial se. ices fT.ic -Se. ices Li‘ﬁriled.

Ms. Le,v g blah ed hez*i-aslez’s degee fC « ae G evaxcef _Lhe
HvygKwg Mel‘ ~ Iilav Ur i e«si_L (OODOOO00O)( »ed ke ap asThe
Orer Uri e‘siL fHygKyg (ODOOOOO)). Ms. Leyg is a Charle/ed
Sec ea , a Cha _Lered G ewace P fessival @d & ass ciaLe fb Lh
The Hyg Kwg Cha«le«ed G evmxceh s_Li_ e (HKCGI) a» d The Chaie ed

gl
G ewvawxcewsi,. e (CGl.

L
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The B a.d is #leased L Fese 1his Di«ecl s' Rer A ge_Lhe/ ),i_Lh _Lhe
Cvs lidaedfravcial saewer s fheG o rf . he ea e ded Decesbe.

31,2024

PRINCIPAL ACTIVITIES

The redecess - f . Cwra kas esablished as a Iseied liabili
Chr w Lhe PRC v OcL be. 31,2014 a» dv asred as Xiasrer Y Palace
Bi | gical B+ gk ee® g De el rev c. le. (DooDoOoDOoOO00OoO
O00) The Cwrrar 2asCv eied foa ITiriled Iiabilil CHhr ® 1
aj iwl S ck ITﬁ-iled Iiabili_L c¥r» ® acc dace )'imh ar~licable PRC
lazys a» d eg,rlali vs, vde Lhev gere f Xigseer Yar Palace Bi ev gk ee g
c . LLd. (00000 DO0O0OO0DOOO0DOd) +» Decesrbe. 23, 2020.
b N ewbe 2023, ae ae.e v asred as Xiasrer Yar Palace Bid's NesL
hd.‘rsl/ c . le, (DDO0DOU0ODOODOODOO). The Corrae is a
lead® g b-avd# Chwa's EBN# . d_c wake, dedicaed — hede el e,
Ii1 % dew EBN x. d.,_,c_ks. The
Cworrad 2as \is_Led v Lhe Mar B a.d f_Lhe S1 ck £, char ge v Decewrbe
12,2023 ),ilh 5, ck c de 1497.

~. d&,cki v awd‘ﬂ-avke_kiwg fhigh—ﬁ_a

The aci iies @ d ra-iclas f he Cwrrar s« Ciral 5 bsidia‘ies a-e
Sel hat
heG s e ,eadd reargr. fi f . he ea e ded Decewrbe 31,
l 1 1 1

» N £ 14 . Lhe cws Iidaled i av cial 53,60 s A a@al sis f

2024 b~ #ciral ac i iies is se, » lhe seciv headed ‘Ma» agewrer

“y
Discssiv ad Awal sis # hisav al er - @#dN e3 ~ hecws lidaed
fw av cial 5,8, s The.e aeev sigeificar . cha ges # Lhev CRIES f_Lhe

2 B X4 A A i d.
Cwrray 'sewci alacll |1|esd.,rnglheRe 1wgPeld

BUSINESS REVIEW AND RESULTS AND FUTURE
DEVELOPMENT

A e iedy f_Lhe k_sk ess flhe G . rd_*g _Lhe Rer .lw gPei dis«. ided
B_s# ess

O e iea f_Lhis av, al er T A v al sis flhe G  r'sref wa@ce

# he seciv headed ‘Ma agesrer  Disq ssiv ad Aval sis
L L L

d_*g 1he Rer Liw gPei disc. idedw lhe sec_LI v headedMa» agesrer "

Disq_ssiv & d /v al sis Fw a cial Re ies, flhis av, al er

The es.,rlls f_Lhe G o rf lhe Rer _Liwg Pei d ae ey » lhe
cvs lidaedfeacialsaesre s hisav, al er

L 8 U
The ﬁ.{‘r‘e de el myev » lhe Cwra 's b skessis~. ided w _Lhe

secivs headed ‘Mar agesr ev . Disq_ssiv ad Aval sis B _skessO e iel
> d‘Ma agesrer 1 Disq_ssi v a d Av al sis O‘Hl k flhis av, al er
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PRINCIPAL RISKS AND UNCERTAINTIES FACING THE
GROUP

We ae g bjec  Wrake dsks b, gh b, aw vg hes  vce aw ies f

_Lhe ecw wic Il ke I®g ‘eg‘._rlali vs adr~ licies. Please -efe. L 1he

Q. kf w e

al
secli v headed ‘Ma agesrer X Disq_ ssiv ad Aval sis

M raiv.
1

MAJOR CUSTOMERS AND SUPPLIERS

F «1he Rer «_Lh g Pei d,

(i) _Lhe (CRIP - IargesL s.rrlies acc .y Led f . 23.9% (2023: 18.3%) f iLs
L 8l Fchases, ad hefi elages srrliesacc v edf -73.0% fis
L 8! Chases (2023: 54.2%); a» d

(i) he G-y #'slages os e acc v edf - 11.9% (2023: 107%) fis
: i ) . . 9 i
. 1al sales, & d _Lhe fi ela ges G5, S acc ¥ _Led f . 15.9% fIlS . 1aI
sales (2023: 15.5%)).

T _Lhe besL f_Lheh Mledge f . Divec1 S we flhe Gy 7's Di/ecL s,
Sre s s, _Lhei «esrecli e cl se ass ciales - Sha-eh Ide. ah g5
¥ e ha 5% f . isged shae carial had & ® ees ®» a f he
G r'sfie Ia/ges1 @S, wesadgrrliesf . Lhe ea- ev ded Decesrbe-
31, 2024.

KEY RELATIONSHIPS WITH ITS EMPLOYEES,
CUSTOMERS AND SUPPLIERS

. i . i " i > » o li
F delawls f eIa_Ll v shi ),Ilh Lhe epr|  ees, s, wes ad g rrlies,
r efe. ‘Maj - - . rrlies, (Eser aw i

lease -efe L ‘Maj - C(s ress »d S rrlies, ‘Bserl ee, Tavikg ad
Rese, v e/ali v Plic ad 1he’Ev i verew 1al, S cial*dG ewaceRer “

» hisav, al er .
1 S L

PROPERTY, PLANT AND EQUIPMENT

Deails f% ewer sk hewr re. ,rl» x>d e‘;‘fimrev
1 1 l ! 1 1

HleeHl

f 1he G oF
d_*g 1he Rex /_Liwg Pei d a-e se, lhe cws Hda_Led

fw » cial s.a erer s
(A 1
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SHARE CAPITAL

Ov Decesrbe. 20, 2024, Lhe Cwrae
136,580,700 U \isled Sha-es ‘nl H Sha-es (,khe ‘Completion of the

Conversion and Listing ). I‘ﬁ-*i-edia_LeI bef e C ‘i'fleli v flhe Cw esiv

d ‘srerLed Lhe cv esiv f

ad Lis®g, he —alissedshae carial f he Cwra c¥r ised
136,580,700 Ur Iisled Sha-es & d 328,919,300 H Sha-es. Us v C ‘infleli v f
he Cv esiv adLisw®g, he alisgedshae carial f he Cwra

L 1 ULt L !

¢ #rr .ised 465,500,000 H Sha-es.

Delails fo cwer S L3 1he sha.e caﬁilal f_Lhe Cwra» d_®g Lhe
Rer «_Liwg Pe.i d a-e e wy » N & 26 N 1he cws Iidaled fie av cial
s.aewmer s

1% 1

DEBENTURES

The C3erav didw isg e debev ( cesd #g heRer -®gPeid

DISTRIBUTABLE RESERVES

The C wra» 's .ese. es a ailable f . dislrib«‘_li A
f Decesrbe. 31, 2024 a3 ‘rvled ! RMB216.9 %#illi v . M e‘ﬂ'ewL L3 1he
Cwrar 's ese.-esf . Lhe ea- er ded Decesrbe. 31, 2024 a-e €y » _Lhe
flhe G 7 wcl ded® Lhis

ils Sha.eh Ides as

cvs lidaed saesrer  fchagewn e‘;‘_j
L (GRS 1 1

av, al er

BANK AND OTHER BORROWINGS

As f Decesrbe. 31, 2024, _Lhe Cwra hadvw s dwe g balae ce f

oy
b .. a®gs .,rvHiIi ed bar ki g facililies.

EQUITY-LINKED AGREEMENTS

N e‘;,riL -lv ked ag-eesrer S _Lha1 Al sra ves.rll » _Lhe Cwra isg Pg

& e w
L L

Fra el ® heCwera isgkgshaesheee eedwr

¢ » » i
sha.es - _Lha1 el ie Lhe Cora » ageewer s _Lhal 2yill
b Lhe Coeran

d_*g lhe Rer vliw gPeid - s,rbsis_Led a, Lhe ev d flhe Rer ih g Pei d.
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DIRECTORS, SUPERVISORS AND SENIOR
MANAGEMENT

The Direc_L sadseri eaw ageﬁrev\d.‘rfiglhe Rer rliwgPeti da»d‘,r/fl

‘hedae f hisDiec .s'Rer . ae-e:
L (O 1 !

Executive Directors

M- HUANG Jia» (Chaisra» fZ he B a-d)
M.. ZHENG Wes b

M. LIY ¢ o

Ms. HUANG Da»  a»

Non-executive Directors

M. LIU Zher
M. WANG Yal v g

Independent Non-executive Directors

M-. XIAO Wei
M. CHEN Aih,_a
M- LAM Yi_P

Supervisors

M-. ZHENG Fer g
Ms. WEI Wei
Ms. ZHANG N g

Senior Management

M. LIY ¢

Ms. HUANG Da» a»
Ms. WENG H_i hes
M. LI Lia» gjie

M. FANQy o

M. CHEN Zhiga
Ms. XIONG T# g

Bi g.arhical de\ails fDizecL s, S Feis sadsei e agerer L aese

w * Drecl s,qre is sadSeri Mawagei'a_L flhlsaw.%al er
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D.*g heRer -wgPeidadyr

chages fDiec s adSre is s #f Fraiv

fl

(a

. o
e dae f hisav al e . he
f he Cwrar ae as

puS

M-. XIAO Wei (v derer dev . Nv-e eQHi e DitecL ) ceased 1 be
# derer dev X di/ecL
le4(I:II:J O0000000000)@csera Iis_Led v ShawghaiSL ck
E cha ge, 5, ck c de: 600388) ),ilh effecL f. s Febya- 20,2024

fFR ji Lygirg B \/v‘ﬂ-@la\ P. eci c .

M.. CHEN Aih,_a (» derer dev 1 N v -e egﬁi e Di ec, ) -esigred as a»
» derer dewL di«ec_L . f Beij® g Dala),a HiwC, le. (ODoo0DOO
OO0D0O0OD0O0O0000) (@ cserae
E cha ge, 5, ck ¢ de:301169) ),ilh effecL f.o% Ma 23,2024.

lised v _he Shee hee S ck
1 1 L

Ms. WEI Wei (§_ re- is ) ceased L seeas di-ec_L f 7l chaw
calezaLXia‘ﬁrewYav Palace SiIN v g F dC4,le.(DD[IIZIIZIDD[I
ooooo00)adars iwledasdivec1

Palace Sil v Bi 1echw lg b 1h ),ilh effec_sz W Feb, a- 1,2024.

fqrrl chaw cev e a Yar
[

M- LAM Yi__ P
as » ®derer dewlv v-e ecHI e di«ecl
H Idw gs Li‘wled (OD0DO0O0D000OD000) (a csrrar
_Lhe S1 ck E chae ge, 5. ck ¢ de: 2593) v Decesrbe. 19, 2024 a»d >
¥ derer dev e egﬁi e di«ecl fBawA_- -a Medical Teche | g
L"rsﬂted (000000000000) (@cerae
E chage,s ckc de:6681) v Ja, a- 8 2025.
1

- (w derev dev . N v -e eq i e Di.ec. ) aas are ® 1ed

!
f He-bs Ger e ali v Gor

lis.ed w
1

lised v heS ck
1 1 1

Sa e as discl sed ab e f % Ja, a 1,2024 ~ hedae f hisav al

er

discl sed b Di ec, s )",‘r«s‘rawl ) ra.ag-arhs (a) "

he.e aasv chae ges . wf ?ﬁrali v Jhich ae /eﬁ_jved . be

(e) @d (g) fRe

AURY

13.51(2) f he Lis ®» g R les.
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DIRECTORS’ AND SUPERVISORS’ SERVICE
CONTRACTS

Each f . Diec sadSre is shase eedi ase icecw ac kih
o Cwrax These icecw Lacswa be .e» eayed ® acc da ce )'ixh Lhei/

: i s, he A icl he ar~licable | J eg laivs.
esceci e ews, he A iclesa d hearrlicable lals, ( lesa d -eg la i vs

Sa e as discl sed ab e, v ve flhe Di/ec_L s S re s s has s
o e i v ih e o f o Gour
sed | e e ®  ase icecy ac yiha e be w G &,

_khe« Lha» Cvw acs erimg - delewiv able b Lhe ele > ewrl e

L o P e . ‘
),Ilh! ve ea ),llh‘._uhe awer fcs esalw(the Lhav s.a

e
Crer sali v).

DIRECTORS’
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CONTINUING CONNECTED TRANSACTIONS

A v g 1he e\aLed ra- ‘v sacivs discl sed » N & 29, lhe

cvws Hda_ked fiv av cial s_Lal_ke‘:ra S 1he fll akg L sacli vsCv s_Lirqe
cv _Lin._jw g Cvwy ecled L sacli vs f . Lhe Cwra ,wvde R_le 14A31 f
e liskgRlesadae e jed . bediscl sed #® his v al er . #
acc davce i h R le 14A71 f he Lis# g R les. The Cwrar  C v fired
_Lha1 f . Lhe /elaled fa o sacli v s fallk g v de. 1he defw ili v f
‘Cwveced amsaciw ‘cv ® mgcCvwveced -amsaciv (as he
casew*ra be)w Chafler 14A flhe Lislk g R_les, i,L had ¢ serlied ),ilh ,khe
discl 5 _-e /e‘;%j/e‘i'ew S ®» acc .dawce ),i_Lh Chaﬂle‘ 14A flhe Lis_Liw g R_les.
We €L ay bel 2, _Lhe wf *i'ali v eﬁri«ed Y be discl sed # c Jrrlix ce

),ilh Chaﬁlet 14A flhe Lis_L‘w g R_les.

Union Yutai EBN Products Purchase and Sales Framework
Agreement

Or N ewrbe. 20,2023, , - Corae adTimje Uriv YHai Tadeg C .,

L_Ld4 (0000000000000) (Union Yutai ) aleved » & EBN
mod ¢ s, Chase ad sales f.awesy, kageewe (he’Union Yutai EBN
Products Purchase and Sales Framework Agreement ) s a

ayhich, aye ag-ee R Urivw Y‘Hai > d ils ass ciales e cl_si e ‘igh

Tl
sell , - EBNw d.,rcls > d elaled se. icesw Tiaw jw Cil ,_Lhe PRC, @»d Uriv
Ty

adsell  hidra iesEBN#. d_c ad elaedse ices® Tiajr Ci , he
(SR 1 L 1 L1

sera.a e vdel w»
£ g

ai agees  ~, _chase ad - ¢ eisass ciaes —m chasef s

PRC. Each ~a X als ag-ees Lhal lhe Fa e e bx
ageewer s s schfawey kageewe = se  deails f
s« ecific L sacivs Lhe‘e._v; de.. The Le“‘i-s flvaw sacivs ),|Lh Uriv YHai
aebased v hesadad ewsadcwdiivs f . dis i - whichis
astwila- v derer dev dis b, - ®cl dvg

~.icw g, crediL Le?‘i-s, sales /ebale > d ey N ~ licies. See ‘B_swess Q.

*lve ),ilh _Lh se aer. ide 1

Sales Ne_L), ko Maj - Tewses fDisl/IbHiv Ag«ee‘ﬁ'ewls » _Lhe P. SFeCy s

frow enf svaiv v ews fdis b, shic. The ew f he Uriv
L 1 L ! !

Y“-

v lhe dale fg chageewe L d aill _Le«‘i'iw ae v Decesrbe - 31, 2025

1ai EBN P. q;ls P_.chase a d Sales F.asres, k Ag-ecswer L€ w5 ev ced

Dowghw alveg iaiv be e b hra ies Please efe. (Cwyeced

Tasacivs seciv ®w heP. srec, sf -de ails.
1 1 L ) !
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As f Decesrbe: 31,2024, v i v YHai 3as held as N 385 % b M. Zhew g,
500%b K _Hwgb (000)65%b ZheegWei(OO)ad50%b Nily
(00). M. Zhev g is -
Sha-eh Ide., & d Zher g Wei is Lhev jiece fM-. Zher g. Theef e Uriv Y,‘_1

is @ ass ciae fM.Zhegad . cvrecedresw. f Hvgb adNi

ice chaisrae , e ec‘.li e Di‘ec_L -adC \E% e g

ai

Ly aewderer dev 1 Thi.d Pa ‘Lies Acc degl, Uriv Y‘Hai isacwy ecled
f he Cwrav  wde R le 14A07 f he Lis®g R les ad he
@ sacivs )'Ilh Uriv YHal o A

f_Lhe Cwra vde Chaﬂle‘ 14A flhe Llsln gR_les.

fesw

ecv ., ®#gcCcwreced -asacivs
et 9 T 1

We de e e he sales rice chaged b s f % Uriv Y_ai ad sales

/ebale evj edb Urivw aif -~ chases @ dsales f . d‘,rc1 based

Yoy
v hesawe geeal g ide v sales~ice @ d ebaer lices fgchg ds
asw. idedb s all hedis i s (cldeghdererder dis it <)
The ‘ebates ~ lic is de_Lefi»iw ed v a» a's lev 91h basis ),ilh -efe.ev ce X

_he sales
« licies  all dis ik, s (®cl dvg® dererdev dis il , ). Srecific «ice

~ » i » .dw . ier. f, 3
x> draw evl),lll bewrade acc -dw 9, Lhe es«fecu e d‘rc_L . Chasea» d

L e adhis dcalref wrawcew acc dace xih he ebae

salescw acsasf  he e eedw beses Uriv Y aiad syde he
Uriv Yﬁai EBN P. d«rcls P._.chase a d Sales F.asres, k Ag-ecsrer v ayhich
shall ger eall bew Ive ),ilh Lhe R dce diti vsaer. ide X
wderev dev dis ik, - SeeB skess Q- SalesNesy k Maj -Tews f

D|s_L«|b._1| v Ag-eewer s ¥ ,Lhe P. sfec,rrsf woenf Fraiv.

asteeila-

Q_- Diec s estwaed ha he alsales begeeeaedf % Uriv
L L L T o1t [ L 1

Y,,ai's @y chases f he Cwrar ‘s« dec 2 ldv e ceed RMB23.4

Seilli v, RMB26.9eilli v a» d RMB31.0%eilli v f . _Lhe ea- ev dir g Decesr be-

31,2023, 2024 & d 2025, esﬂecli el .

Q.- Diec sesfrae ha he alfees —beraidb Urivw X,

1 !
Cwera (wde heUriv Y aiEBNP. d csP,chaseadSalesFawres k
.8 ceed RMB26.9#illiv d_# g Lhe ea- ev ded Decesrbe.

31, 2024. The acfral ®saciv aw (v # G _ed ® acc dace ),th Lhe

ai | _Lhe
Ag-ecsrer X ayille

Uriw Y al EBN P d cs P chase & d Sales Fawesy kAgeewe f - he

ea- ev ded Decesrbe- 31, 2024 a,as RMB18.3%rilli v .
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Purchase of Advertising Services — Zhongshi Hongyun
Advertisement Service Framework Agreement

Or N esrbe. 20, 2023, lhe Cwrax oad Beijkg Zh vgshi Hwg v
Ad eiis‘w gC, le. (ODO0D0DDO0OD0O0OD0DOOD0O) (Zhongshi Hongyun )
ev 1e‘ed » L@ ad eiisesra Lse ice f.asrer, kagecwer . (lhe/Zhongshi
Hongyun Advertisement Service Framework Agreement ), r,_ 5 _a 1
ahich, Zh v gshi Hv g ¥ ag-ees 1haL il >d ils ass ciales (c Hecli el ,
‘Zhongshi Hongyun Entities ) ill . ide ad e/_Lisiw g se. ices LS
#cl dwg ~lack g ad elise‘i'als fo d.‘rcLs >»d bads v ele >
_Lele isi v av dsredia Flalf ¥ . The R f lhe Zh wgshi Hwg,y
Ad e‘lise"irev1 Se. ice F.apes, k Ag/ee"i-ewl cwrerced v 1he dale
f s ch ag echey d iy, Ided v Decewbe 31, 2025. The Zh v gshi
Hwg.,v Ad e iserer Se. ice F.asresy, Kk Ag‘ee‘ﬁrew1 shall eFrae
PR lhe ev d f_Lefi' v Decewrbe. 31, 2025, ahich car be .ev esed
_Lh .,'gh‘ﬂ-H,‘raI ag-eewer bel),eew b _Lh ! Lies. Please -efe. . Cwy ecled

Tasacivs seciv ® heP. srec, sf . de ails.
1 1 1 t 1

M- LIU Zher (Mr. Liu)is , v v—e)ec"_li eDiec. -ad hecw . lle. f
1 ! !
ve f o s bsa ial Shaeh Ides. As f Decewbe- 31, 2024, Zh v gshi
Hyg.v kas xh Il - apged b ZHANG Y wgf , & ®diid_al Thid Pa‘L .
T lhe bes_L ke 3 ledge flhe C¥ra>» ha wgrade easvable e '{,ri-ies,
s.chshaeh Ide- aasah_ sk essma.y e f M. Li__ah ),asﬁrllr‘sralel lakiw g
» s_ﬁfc_ki vsf s M. L ad _Lh,fs ZhwgshiHvg,v hascv v lledb M.
Li_. Theef e Zhwgshi Hvg,» aas . Cwv ected resvws,vde R le
14A07 f 1he Lisli g R les ad 1he g sacli vs ),ilh Zhwgshi Hyg ¥

cvsi,.ecv m.wgcvwveced .asacivs f heCwra ,vde Char e
auat “ Lt L 1 “ 1

1
T4A f_Lhe Lislb gR_les.

Bef e e» ewg® a ad e iskg se. ices agecwer r, S ¥ he
1 9 1 1 9 9 1 R (SR

ZhwgshiHvg .y Ad e-lise'i'ev 1 Se. ice F.asres, k Ag-ecwrer L We assess
o B skessveeds ad cwrae he ad e isk g se. ices fees # # sed
b Lhe ZhwgshiHvg., v B Jies ),Ilh fees ffe.ed b a, Ieas_L X Lhe‘
c #s*ra.able v derer dev L se ice #. ide.s. The se. ice fee is ag-.eed b _Lhe
~a. ies 1h' gh as's le glhv eg Jaiws based v Lhe ‘ﬁra«kels aes @ d
L ad ev_Lisiwg se. ices ag/ee‘i-evL
),ilh Lhe ZhwgshiHvyg, v B 1i_Lies if 1he eFs dcw dili vsaefai-ad

¢ ali  fse ices. We vl ev e w
Al 1

eas v able @ d based v v w$ral «beue«lefﬁrslhaw Lh se ffeedb Lher

®» derer dewuhivdrai se. icex . ides.
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Q.. Diec s esfraed ha he alfees —beraidb G

1

Zhwgshi Hvg,¥y f .~ .chaskg ad eiis'n g se- ices 3y ,Idv - ceed
RMB32.6 s#illi v, RMB43.9%illi v a d RMB52.7 seilli v f . _Lhe ea- e dr g

Decesrbe- 31, 2023, 2024 a» d 2025, .esr ecLi el .

Q_ - Diec sestrae ha he alfees besaidb he Cwra
L (SR S S U R S ! L
Zhwgshi Heg.,y vde _Lhe Zhwgshi Hvg,¥ Ad etlise‘ﬁrev1 Se. ice
e, ceed RMB43.9williv d_-*#g he ea:
! !

er ded Decesrbe. 31, 2024. The ac_ﬂral ®saciv v (v mC ed w»

F.asees, 'k Ag-ecwrer X Xyill v

acc .da ce ),i,Lh _Lhe ZhwgshiHvg,¥ Ad e«Lise‘ira . Se. ice F.asres, Kk
Ag ecsrer 1f /lhe ea- ev ded Decesrbe- 31, 2024 ayas RMB33.7rilli v .

Confirmations from independent non-executive Directors and
the auditor

The » derer devlv v -6 eqqi e Di/ec1 s ha e .e iesed Lhe c ‘1”‘%’9
. Rle 14A55 f

e Liswg R les ad cvfizred ha  he af esaid cv ® #g Cvveced

cwveced asaciwvsser ived ab er a»
1 1 1 1 S
e saciws:

L L

() »weee eedw ® he drva adgsalc se fhsvess f he

G«_F/

(i) aee wv walcwwecial ews -be e heG  rad

(i) ae-e ® acc -dawce ),ilh lhe ele » agecwer s g ew g 1he‘ﬁr
v ews 1haL a-e fai- a»d -eas vable a»d lhe iwleresls f_Lhe

Sha-eh Idesasaah le.
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The a.‘rdi1 flhe Csrra» has beer e gaged Lt 1he cv .LEJ g
Cwy ecled s sacli vs f _Lhe Cra» ® acc .dawce ),i_kh Hwg
Kwg Sxa' dad v Ass o ce B gagewer 5 3000 (Re ised) ‘Ass_-a» ce
Evgage‘i'ewls O_Lhe Thae Ardils - Re jess f Hisl ‘ical Fw av cial
Bf waiv adyih efeece Pacice N e 740 (Re ised) ‘A_di s
Leue/ v Cv LT e Cowe ec_Led T saciwso v de. 1he HvgKwg L|s_Lv g
R les iss ed b 1he Heyg Kvg # SLIMe f Ce LIﬂed P blic Acc .» A
The a di, - hasiss ed & (v ¢ _alified le e cvavmg heicvclsivs®
escec  f he af esaid cv ®, ®#g cvveced -asacivws® acc dace
(S 1 (R 1
),ilh R le 14A56 flhe Lislb gR_les. esrec f_Lhe af -esaid c v .LV«J g
cwvveced asacivs, hea di - f heCwrra hascvyfiwred ha:
[R 1 ! ! L (St

(i) w lhh g hasc we " 1hei« CS _Li v lhaL ca,_ses Lhe‘i' 1 belie e _Lha1 1he

1
discl sed cv ® ®g cwveced asacivshaew  bee arr. ed

b _LheC“irFaw 'sB ad fDirec_L S;

(i) f«\‘avsaclivsb Ibglhefz isiv fg ds .se icesb Lhe

G- .7 hwkghascwe hei-a e iv ha ca_ses hew  belie e
1 (S AR G| L L

ha. he discl sed cv ®,® g Ccvveced asacivs yeev » all
Uit et T 1 v v

“walerial esrec s, # acc .dace )'ixh _Lher ick g~ licies flhe (CR

i) » _hwg has c e hei er iv ha ca_ses hes elie e h

(i (™9 ha (St Y NA CAsEs ! 2 "3
‘hediscl sedcw #, ®#gcvwreced m»sacivsieev e eedw ,
L U (Rt 1 L1 1

» a\l‘i'a_kerial esrec s, ¥ acc dace )'ixh Lhe ele » agecwer s

g evbgs,rchtawsactivs;awd

(i) )'ixh .esrec _Lhe agg-egae aw v f each flhe af .esaid

1t
cwv ®, ®gcvwveced asacivwsy hwghascwe hei-a e ivw

1 T ! L [t w ot
ha ca_ses hesr belie e ha he discl sed cv ®,®# g Cc vveced
T i EL__ 1 1 T ot s 9 1

L sac_Li v ha e e, ceeded _Lhe av, alcarsas se, b lhe Cwran .
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Internal control measures

The Cwrraw

ew v cewreas es. cl osel »rowi

has ad F_Led _Lhe fll amg iw_Leval A l*dc « ae

cvveced @sacivsade g e
(SR 1

f"{,rze c perliar ce )'ixh _Lhe Lislh gR_les:

m

54

_Lhe C¥r>» hasad ﬁ‘led > d Tﬁnfle‘i'ewled avrawagewer s s R v
cvveced @sacivsad heB adad ai,s® evaldera e s

UL 1 ! ! 1 !
f_Lhe Cwrra» ae esr vsible f V_Lhe Cy .- | & d dail sra» agewer

v esrec f hecw m,wgcvwreced asacivs The Coran
(S ! U 1

clcws law
1 S“"ll

ev hav ce % evalcw . |lssew, wcldreg, aw v he:s, he
Al 1 1 \drg 9 1

has als er gaged e, E* al ® derer dev . iv_Le» al cv
ssewf S wvi wgcwreced asacivs
1 1 Ul !

heBadad ai.s® evalderaser s f heCwrar aejw |
L bt L 1 1 L
es wsible f e al aw he ews f hecw ®,®Qg Cvveced
L"'L 9" 1 et 9 1
@ sacivs ® ra-iq la, hefaivess f hews.ick g~ liciesa» d avv, al
1 1 1 1 1 9 he

cars (if arrlicable) v de- each o sacli \

1he Badad Lhe fw a» ce defa{?erL flhe Cwra>» ae eglal
v i_L g 1he Cwy ec_Led L sacli vs a d 1he T agewer f
_Lhe Cwrad Al eg lal

e ieay he ~.ick g « licies ev 5 e he
ol 9 ! €y

Cwy ec,Led o sac,Li vs, beref Jredw acc dace ),ilh lhe ele > X
ageewre s,
1he Crr» has er gaged e, E* al # derer da1 a.,rdi,L - dyhich aill,
> d _Lhe ¥ derev dev rreeqie D|/ec1 sals aill, c v d‘,rc1 av, al
e iedy v hecwveced -@sacivs e s e ha he asacivs
1 (R ! ! R TR E 1
~ : g "
cv ewrlaed heeyde haebee cwd cedr s . he
el icwe s f_Lhe LISLI! g R les & d ha e f_lIfilled Lhe ele N

discl e «e‘;ri e ev S d

_Lhe Cwerar Al v 1iuure e el ),ilh 1he ele @ . re‘;,ri chrer s
Ly de Chafte 14A flhe Lislb g R les f - 1he cv -J’«J' g Cvwy ected
 ®@sacivs ad cwrl Aih he cwdiivs~escibed yde. he
Ja e s‘,rb‘i'iued . Lhe S1 ck E, charge ® C vy ecli v ),ilh lhe

cv w,®*gcCcvwveced .asacivwsw® his.egad.
et [t s 1 9
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MANAGEMENT CONTRACTS

N cw Lacs cvcew *g Lhe“iraw agewr e > d adsew islzali v flhe h le
@ g bsa ialra f hel swkess f heCwra reeeo eedih,
8, is_Led d_*g 1he Rer /_Liw g Pe.i d.

REMUNERATION OF DIRECTORS, SUPERVISORS AND
FIVE INDIVIDUALS WITH HIGHEST EMOLUMENTS

DeLails f_Lhe e | o S flhe Divec1 sadfie higheslraid » di id_als

a-ese LN = 7xd8 ) 1he cws Hda_Led fw a» cial 5,35 s

1+

Nwe flhe Di/ecl s - S fe-is s aai ed - ag-eed i Jai e v
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We ec grie Lhe L2 & ce f keer g _Lhe Di«ec_L s‘,rrdaled ),ilh lhe
fd, jes ad bligaiws fadiec -

ah se shaes ae Iisled v _Lhe SL ck E, cha ge &> d 1he gev e al /eg,’lat .

laes wf sraiv facwrae
(el !

5 . N I ) 8 P . 5
*>dev |v‘ialale‘r|e‘ﬁevlsf s‘rchllsledc‘ﬁraw T ‘ﬁeeuhlsg al,
heaecwwied ~ hecw w kgedcaiv @ddeel e f he

Di.ec .
1

The Diec s, Sre-is s ad sei ~wawagewer -ecei e cwyvealiv
fos he Cwra ® hef = ffees salades, cv db_iwvs sersiv
1 1 U 1

schewes, disceiwva. bvwgses all jawces ad  he bevefis® kid
The B ad has esablished he Rew veaiv ad Arraisal C3wei ee

e jedy ¢d ec wrrerd _Lhe €LY e/ali v »dcCcre sa_Li v ~ackages f
e Diec s Sre-is sadsei Feamagewe f heCwra  ad he
B ad, ),i,Lh Lhe ad icef. 3 _Lhe Rese, v efali v & d Arroaisal C ‘ﬁr‘wuee, 23ill
e ieay > d detefi-iw e _Lhe €F ¥ e‘ali v xdcwre sa_Li v ~ackages _Lakiw g
W acC ¥y saladescaid b c¥eraable c wraies, e c Wit ad
esv wsibiliies f he Diec s, S re - is s a»d sei “paagewe >d

L l 1 L

ref wa@ce f heG  r.
1

As % j.ed v de. e lab - laxys f PRC, xe ev e  ®diid, al
el srew LCY L acs )'ixh o€l eesc e gwa es s ch as aages,
bw, ses, ewrl ee bevefis 3 krlace safe , cvfides iali  bligaivs,
v v-C ‘ﬁrﬁekili v »dg o vdsf . Le?ﬁriv ali v. b Cwerliarce ),i_kh PRC

s el

eg. laiws, ae xa icira e ® ai ee s cial seq i ~las ha
g""l a L L s C""L [t

ae .gaiedb arrlicable | cal,viciral @d ~. #®cial g ervrer s,
mcldrgh  skg mersiv redical, by k-elaedwj  adyewsl we

ber eﬁlr\aw s.

We belie e Lha_L pucy X1 1a‘w ag di kreg ‘elali v shir ),ilh .l ees
@ d e hady e reievced @ “wraedallab - dise,_es & diffic |l #
1 L 1 1

ec imgsafff - meaivsd _#g he ea e dedDecewbe- 31,2024,

ENVIRONMENTAL POLICIES AND PERFORMANCE

We ae s bjec | ad sPRCe i wwer allajs ad eglaivs, he

i‘ﬁrﬁle‘?a\aLiv faghich® | es «egurla‘hsfeclivsb | calew i«v‘ﬁrevlal

f.ooeciw h .iies. See ‘Reg, la. -
(Rt N 3

Rela_ng 1 i v‘i'ewLaI P

O e ieay — Lajs > d Reg,_,lau vs
1ecli v o lhe P. SFeCys. We ha e ad fLed
e i verer Lal . _Lecli v Breasges | e e cC $rolir ce ),i_kh ar~licable
PRC e+ i vorew _Lal laays av d reg‘._JaLi vs. O, - Aas exa e discha.ge
~. ced_-es cwrl ),ith ali v al s da.ds, @ d 3e Lea s lid has e @ d

i€ id wasew ¢ reaiv xih % alified hidra-ies.
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REPORT OF THE DIRECTORS
=EEHRE

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

As f Decesrbe. 31, 2024, . 1he besl ke aledge f\he Di«ec1 S, Lhe
» eess d sh l si_Li vs flhe Di/ec1 s, Qe is s adchiefe eq'li e
f he Cwra ® he Shaes (ydel ®g Shaes . deber  es f he
Cwran o T -1 daled c < «ali vs (),ilhiw ,Lhe wexirg f
Pa‘L XV flhe SFO), ahich ae.e /e‘;"j/ed (a) . bew 1iﬁeol . 1he Corraw
. Diisiws7 ad38 fPaLX\/ flheSFO
(wcl degw s s d sh " si_Li v s ayhich Lhe aee _Laka - deesred .
(b)r s @  Seciw 352 f he

SFO, " be ev 1e«ed » Lhe egis_Le -efe..ed N Lhe/ei»; (o) N

ad heS ckE chager, s o

ha e,yde g chr. isivws fthe SFO);
bew L|ﬁed1

_Lhe Cor» ad Lhe SL ck E cha ger, s - 1he M del C de, ae-€ as

goobobbbbooooooon
goobbbboogooaon
gooboobboooodaon

ooooooO0OOoOoooooOoooooaon
cobOO0o0ooocooOOOoOoooDbOO0OOooanO
oO0oO0oO0ooO0OobOoOooOoOooOooOoOooboOon
OxviOoooooooooooooo@oo
ooOOoocOooooxvoozoosoooooo
oO0oO0oO0OoO0OoO0ooOoooOooOooboon
cob0oO0o0ooocoOoO0OO0oOoOooOoOOO00OoaOo
OCMoOmbOOooOoooooooss20000n
OOooooOO0oooOoO0oooO0O0b0@oon
cob0oO0o0ooocoOoO0OO0oOoOooOoOOO00OoaOo

foIl ays: oo
Approximate
percentage
Number of in our total
Name Capacity/Nature of interest H Shares™ share capital
goooo
oo goooooo HOOOooOogm gooooo
M. H_a g¥ Bev eficial ap e 4,335,000 (L) 0.93%
gooe ooood
b ees, heldj # lI ),ith » Lhe«re/s v 75,147,185 (L) 16.14%
oooooooooooo@
b ees, FCw X lledc « rali v 91,785,560 (L) 19.72%
oooooooowe
b (785, P Cv X lledc « rali v @ 8,208,320 (L) 1.76%

oooooooow
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Approximate

percentage
Number of in our total
Name Capacity/Nature of interest H Shares™ share capital
goood
oo goooooo HOOOooOgm gooooo
M. Zher g Bev eficial ap e 33,273,040 (L) 7.15%
ooo ogoooo
b ees heldj # 1I )'ixh » Lher/fe/s A\ 137,578,025 (L) 29.55%
oooooooooooo@
boees fsr se® 8,625,000 (L) 1.85%
ooooge
M. Li Bev eficial ap e 33,249,145 (L) 7.14%
ooo ogoooo
b ees heldj # 1I )'ixh » Lher/fe/s v 146,226,920 (L) 31.41%
oooooooooooo@
LIU Zhee Bev eficial ap e 12,020,475 (L) 2.58%
oo ooood
13 ees, P Cw . lledc « -ali v © 60,000,000 (L) 12.89%

ooooooooe
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Approximate

percentage

Number of in our total

Name Capacity/Nature of interest H Shares™ share capital

ooooo

oo goooooo HOOOooOgm gooooo

WANG Yal v g 13 (&85, P Cv v lledc « -ali v 38,857,460 (L) 8.35%
oono opooooog»

m

60

The le__e- ‘L dev e _Lhe reswv'slvgs siiv » he Shaes ad Lhe Ieuer‘S
der es Lhe)fe«s v 'ssh LT osiiv e Lhe Sha es.

(M. Ha®g, . fyyrde, chairwra >de echi e Di«ecL 5 (i) Xiaseer S La“i-a,
@ e i cv . lledb M.H_a g; (i) M. Zhev g, , - icechaisear > de qui e
Direc_L saad( )M L, . geeealradage ade, eQ__li e Direc_L ,aeacwgwm
cvcel(l\/lv. H e g, M. Zher g, M. Li & d Xiasr e» S«rvla“ﬁ-a,L gelhe Lhe‘Cvce1
Pa.ies). See ‘His ., De el ###es a@»dC ~ aeS,c, e Cvce Pa.
1 1 8 1 L T L

A-amgewrer  ® he P.srec,sf % enf Fraiv. The e‘;"j_L ®» _e.es held
b Jr & Tergfei LP (he esr| ee wcer i e shaerlaf AN lled b M.
H a g, 5h islhe ge‘e«a\ﬁaive fs.ch Irfriledfa«lvershiﬁ)audb Ms. X,_e (_Lhe
st .se fM. Zherg), aeals deesred " be ¢ A lled b \he Cv cer Parlies
LR _Lhe Lis_Liw g R_les.

Xiase ev Sgta‘vaiscv\« lledb M. H_agas fDecesebe 31,2024 M..H_ag

is heef edeesred bew eesedw heShaesheldb Xiaswer Sy awra,yde
1 L L 1 8

_he SFO.

As f,Lhe Decesrbe- 31, 2024, M. H_a» g xas Lhe s le gev eal faye flr
Tew gfei LP. M. H_a g is deewred 7 be » Lerested » _Lhe Sha-es # ajhich J»
Ter gfei LP is ® e esled L

Ms. X e is Lhe seose f M. Zheeg Acc dwgl, M. Zher g is deewred 1 be
v eesed ® he sawevw, Frbe. f Shaes fMs X eisw eesed® f . he
L L 1 L

o< se f heSFO.
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(6) Xiavwer G g a Tiw,ig® esmrer C . L_Ld, is 1he s le gev el Taye f
Gaga T, i@gadis heef e deewed " be 'nLe es, » Lhe Sha-es held
b Gaga T, ieglLP, vde Lhe SFO. LIU Zhev held arrs . | rira_LeI 80% f
Lhe \Tﬂ-ited ~a _Lvershir 'ple es;s fGaga Tie,i@glPadcy . Is Xigwer
Gaga T, imgh esme . c ., Ltd' as flhe La_Les1 P ac_LicabIe Dale. LIy
Zher is heef e deewed = Dbe» eesed i heShaesheldb Garga
Tiaw, i» g LP, ¥ de- Lhe SFO.

(7)  WANG Yal v g held ars . | ‘wa_LeI 45% f Beijw g Yav shi® esmrer Ma» agesr ev 7
Cevle/ Li‘ﬁ-iled Pa re shie (00000000 OO@OOO)) as f Decesebe
31, 2024, »hich is _Lhe gev e al fave fHyg & » esmer LP. WANG Yal v g is
he.ef .e deesred . bew _Le«esled » Lhe Shaesheldb Hvg a» » esmrer LP

Ly de _Lhe SFO.

Sa e as discl sed ab e, as f Decesrbe. 31, 2024, v ve flhe Di‘ec1 s,
S re-is s . chiefe eq i e flhe Cwra» had - Aas deesred " ha e
@ ®eess -sh .« siivsk heShaes vdelwgShaes -debe , es
flhe Cworar fiLs ass cialed c o~ /a_Li vs (),iLhip 1he‘i»eaw vg f
Pa. XV f he SFO) ahich ay . Id be e ied —bev (fied — heCwra
- Diisivs7ad8 fPa«LX\/ flheSFO

(wcl degw oessa dsh o x si_Li v s 3 hich Lhe ae.e _Laka - deesred L

»d heS ckE chager, s o

ha e ake (xde s chw. isivs f heSFO); - hichay ,Idbe e jed,
be ec ded® he egise  —beker b heCwra r s = Seciv
352 f_Lhe SFO, - ahich ay  Id be ‘e‘;‘_jred, LRI lhe M del C de, .
bev _Liﬁed N _Lhe Cwora» a>d Lhe SL ck E cha ge.
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SUBSTANTIAL SHAREHOLDERS' INTERESTS AND guoooobooooooood
SHORT POSITIONS IN SHARES AND UNDERLYING goon
SHARES

As f Decesrbe. 31, 2024, . lhe bes1 f ke aledge f_Lhe Di«ec_L s, 1he 0o0oooDbDO0oOooOoOooDOoOooDoOoo
fll akgresws, lhezlhaw Di/ec‘L s, S Fe s s rchiefejeqﬁie flhe oo0ODO00oOoooOoDOO0oOoocoODbDO0oOoaO
Cwra  hadw eess -sh .« siiws® heShaes - vdel®gShaes O0000000000000000000
),hichfallL be discl sed1 _LheC‘ﬁ-Faw ‘..v,de/theﬂ/ isivs fDiisiws?2 O0O00OXxvOOoz2030000000000
>*d3 fPaiX\/ theSFOas -ec «dedhlhe egis_Le e‘;riedl bekeﬁlb Oo00o0oo0oDoDo0oooDoDO0oOoooOO33edn

heCwrra» ~,_s @ _ Secivw 336 f heSFO: cooooooooooooo
L Ll s 8

Approximate

percentage
Number of in our total
Name Capacity/Nature of interest H Shares!" share capital
ooooog
oo opoooooad HOOOooOgom gooooo
Xiaseer Q¥ awa Bev eficial # ees, 91,785,560 (L) 19.72%
ooood oooo
fvleresl heldj #» L\ ),ilh 87,690,505 (L) 18.84%
» 1he rfesy?
gooooood
oooge
Ms. X e Bev eficial ap e 8,625,000 (L) 1.85%
oono ooood
tv_Leresl for  se® 170,851,065 (L) 36.70%
ooooge
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Approximate

percentage
Number of in our total
Name Capacity/Nature of interest H Shares' share capital
goood
oo goooooad HOOOooOgm gooooo
Ga*ga T, i»glP Bev eficial # L 60,000,000 (L) 12.89%
oooooooad oooo
Xiaver G#ga Tia,i@gh es\“i'a_LC ) le. h_Leresl'n acy lledc « rali v 60,000,000 (L) 12.89%
Oo0oooooooooo opooooogw
Xigseer Jw avlai LP Bev eficial # £ 41,606,670 (L) 8.95%
ooooooooo oood
WANG L ¥ jie b ees, Pac 2 lledc « ali v O 41,666,670 (L) 8.95%
ooo ooooooog®
Hyg > » esker, LP Bev eficial # £es 38,857,460 (L) 8.35%
oooooood oooo
Beijie g Yar shi ® eswrer, Ma agesr ev . Ce & LLP hleresl FPace X lledc « rati v 0 38,857,460 (L) 8.35%
goooooOoooOoooooodg oooooooo©
YANG Lei ¥ ees Mac A lledc « ali v 38,857,460 (L) 8.35%
oo oopoooooge
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Approximate

percentage

Number of in our total

Name Capacity/Nature of interest H Shares' share capital

goood

oo goooooad HOOOooOgm gooooo

Shavw & Ya» shi \/evl.,reh es_:ﬂ-elC . leA h_Le eslh acy, lledc « ali v © 38,857,460 (L) 8.35%
Oo0ooOoooooooo oopoooooge

WANG J# gh, i tv_Leresl Face / lledc « rali v O 38,857,460 (L) 8.35%
oono opoooooge

HUQia hvg Bev eficial ap e 32,978,655 (L) 7.08%

ooo ooooo
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(1) (2) See ‘Rer

Sa e as discl sed ab e, as flhe daLe flhis av, al er

Sreis sad hechiefeeq ie f heCora

flhe DizecL s b,ezesls @dSh - Psiiws flhe Direc_L s,
S.reis sad _Lhe Chief E, ec‘qi e fO_Cwra> » lhe Shaes, v del # g
Sha-es a d Deber ,_es fQ_ Cwra» a@dlsAss caedC « aivs ® his

t 1 L L 1
av, al er if s oewf ?ﬁrakiv,

Ms. X e is he s«  se f M. Zhe g Acc dwrgl, he ae deewed be
# eesedw® hesawew Srbe. fShaes feach he f . hes « se f he
SFLO L 1 1 L 1

Xigeeer G g a Tiw,imgh esmer c . Ltd. is Lhe s le ger e«aIFa«_Lver f
Gaga Ta,i@glPadis Lhe ef e deewed 7 be 'n_Le es, » Lhe Sha es
heldb G g a Tia, i g, v de«,Lhe SFO.

The geveal #a-ve. f Xiawer Jw alai LP is War g Ly jie, ah is heef e
deewred bew ees ® heShaesheldb Xiasrer Jv o lailP, v de- he SFO.

Beij# g Yo shi # esprer Maw agesr ev . Cer . LLP is lhe s le gev el fave

fHyg a» W esyrer . The gev e.al ra re f Beij®# g Yaw shi W eswe
Ma» agesr ev ! Cer & LLP is YANG Lei a» d 1he H‘iﬂled Tawe f Beij® g Yaw shi
.2 esmer Maw agesrer Cer & LLP h Idss e ,Lhar v e—lhid f i,Ls Imi,ked
Taw eshir » e es, is Shaxvy » YarshiVer , e ® eswer C le. (@cseraw

ap ed as " 51% b WANG Jw gh_ia d 45% b WANG Yal v g). As §_ch, each f
Beijr g Ya» shi b Sh N Maw agesr ev 0 Cer & LLP, YANG Lei, Sharv a» Yar shi
Vew € " esl‘ﬂ'a 1 C ., le., WANG Jw gh,_i @ d WANG Yal v g is deesred 7 be
» £ es_Led » _Lhe Shaesheldb Hyg & * esrer v de _Lhe SFO.

., he Diec, s,
[ L

aew  anae fa

Lherrevs v ( lhef 1haw lhe Divec1 s, S e is s . chiefe ec‘_Ii e f_Lhe

Cwra>» )ih hada» iwteesL

sho# siiw ®» heShaes - vdelwg

Sha-es ayhich 2y . Id be -e%_ied , Dbev fied ~— he C¥ra ad he
Sl ck E cha ge v de- Lheﬂ/ isiws fDiisivs2ad3 fPavL XV f_Lhe

SFO - ahich 2y  Id be «e“;ri -ed N be .ec .ded # 1he egislez "
heCwmra r s

be ke)fL b
Secli v 336 flhe SFO.
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(ii) Eligible participants

Eligible /fa/lici/fawls‘i-,“,s1 be f =ral ewrl ee f\he Corax» o>d
shall be ¢ e 3 agewrer Lres v el »d _Lechw ical backb v es a,h

2 ki ke siivs fthe Corraw is s bsidiaies )'Ilh adi ec,

. /elali el ‘i-ale/ial ‘Tinfac1 v Lhe cwrar s Feralwg ref wrawce

*d g s arable de el #»ev . Eligible ra. iciray sveed “ree he
L 1 L 1 1 [

f Il 2w g C«ile«ia (1) ses i sraw agesrer v (2) deﬁa«_:irev [P ages )'ixh

ve ea iy krgereievce - (3) deﬁa/_[i'ev . der, . “srar age-s ),i_Lh

“q
10 eassdy, kv ge reierce.

(iii) Scheme administration

Awrar agewer C ‘i"'iriuee has beer a.Hh i ed L, ac as lhe schewre
adse v isl/a_L © Fra@age lhe schesre a» d Lhe /elaled sha.eh Idr g
mlaf w, wcl drg b v  Ivied f W lawg adaredrg
de_kailed Wﬁ\e‘ﬁ'alali v doee S f . 1he schesre, S v agh g lhe
dail ﬁ‘e/ali v flhe schesre » d eIa_Led shaes, are. ®g lhe e i_L
x d shae o sfe., dete«‘ﬁrbhg *»derlarmg e flhe schesre
> d velaled‘i'auevs 1hefe‘rv de. @ d 1hev 2y kas 1heJ,ise aHh i ed
b _Lhe Cra . Thesra» agesrer L C “A-“A-iuee shall c v sis_L f eighL
wewbes wcl dvg ve eaw leade- a,h s Lhe chaisrav flhe

Cwra , 1hvee der ea leade.s 3h a-e 1he Cwra 's ice

hgt
chaisear , gev e.al s ar age., a» d chaisra» f_Lhe bad fSre is s,
adf, . eawsrewbes iyh ae he Cwra 's chief fo a cial ffice,
bad secea-, howa s ces di/ec1 - a»draaage: flhe legal

dera srev .
1 L

(iv) Maximum number of Shares

A alv,srbe. 8208320 Shaes,vdel ®vg he Eprrl eehcer ie
[Et ! !
Schewre ae-e isg_ed . Jw a Tew gfei LP f 1he m 7 ose flhe
Eserl ee wcer ‘Li e Schesre, -er .eser 1' g ars. )‘ri'alel 1.76% f_Lhe
. lal iss_ed sha-e caﬁilal f_Lhe Cwra» . As fDecesrbe 31, 2024, all
Sha-es g _bjec he Esex| eew cer i e Schesre ha e beer g.a» ed
Tl ! (Rt

ad g bscibedb 43 Paicica s.
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(v) Rights and Restrictions Attached to the Restricted Shares

68

The C 3rrcar shall es_Lainsh a Ii‘ﬁriled ma.w e.shir ewli_L as av
ewr| eeshaeh Ide g Flalf o h |da dsra age 1he Sha-es.y de
‘he schewre. The geveal ra-ve. f g ch e i shall be he resw
L U 1§t L

er esev wg ad esw wsible f - hewaagewe fsche i,
1 L ! it

rcl drg e eciskg _Lhe 1' g vights auached Y Lhe Sha-es held b
J» » Tew gfei LP, > d 1he Ii‘wiled Tawes shall v T razlicifale » 1he
v agenrer . Acc dwgl, Lhe Cwrraw eslablished J» a Tew gfei LP
as _Lhe epr| ee shaeh Ide g Flalf e, 1he geveal ra »e: f ayhich
isM.H >*»gad 1he I‘rﬁriled rawes f aghich a-e g.a» sy de- ,Lhe

schesre.

All he g.a ees shall be e iled all heecw icw eess elawg
1 L ISt 1 [ 1

) Lhei/ ‘eszfecli e H‘i'iled AER e.shir iw_Le‘esls ¥ Jv o Tewgfei LP

L

‘ha aye-e g bscibed f ,ecec ha helfsried a veshir v eess
(R [ L 1 1 L

» J» > Te gfei LP LhaL aee s‘rbscilbed f . shall be s‘rbjecL . ce«,La;
L sfe. a d disc sal veslvicli vs, vl dwg: () Lhe d “irﬁ\e_ki v fa
‘;raliﬂed Iislb g; (ii) lhe e ri f_Lhe | ckeyr med das «e‘;ri ed b 1he
CSRC (ayhe-e arrlicable); a d (iii) 36 s ‘th cwerercrg fooe 1he
dale fiserlesrer 1ali v flhe schesre. b addili v, each g-a» ee ah s
Di«ecl S S Fe s o

a leas 10% f he  alShaess bscibedb hfse/he (v de. heschewe

.sevi praw agewrer X f_Lhe Cyera» shall «elaiw
d,_* g his/he. £ f eserl e,

“he .isk.
L

a idsh vlsellwg awdcvl‘ |

# heee ha he elea ga eescvwd c #aeialwalfeasa ce,
1 1l 1 L L 1 L

1
ilae hel ckyr /e“;ri«e“i'ew s, ake ac.iv $ra eqall ad e-sel affec
(R [ 1 1 !
L. r 5 e i A i R
he G- s cvdc cwreiie sress yih,  hea al f
he Cwera | g chltried ra-veshir » eess® Jv & Tevgfei LP
L 1 I\ [t
he. Ifsri ed
1 1

- hidr~a-ies desigpa ed b _he schese adsrwis a
L L 1 1 (St

_Lha1 ae-e 5 bscibed f . shall be,ycv diLi vall s Id X

rawes ‘a _Lhe
~.ice calc,Ja_Led based v 1hef Il agk g calc;.rlali v “ire_kh ds, aghiche e
is| ae »d ded‘rcLiw g Lhe aes @ d adsew islrali e e Fev ses acC, ed
ce shae: (a) heacg al s bsciriv siceraidb s chga ee - (b)

hew s ecee ad alidfai- al_e assessed.
L L 1

] 1he _Lhe ee s Lhe sales # .ice shall be de,Le«‘ﬁrh ed ),ilh efe.ev ce

_Lhe s wciral ab e ad s ch shallv . be highe. 1haw _Lhe ~ice
ca\grlaled based v _Lhe f Il aeg calc.rlali v ‘i'eth ds, ayhiche e is
highe. & d dedrc_Lh g _Lhe Bes @ d adsri isl«ati e e revses acc, ed

re. shae: (a) _Lhe ac_&al s‘rbscfifli v rice raid b s ch ga ee wls

» (655 fcwrseecial ba ks w _Lhe saprexe.i d; - (b) _Lhe‘i- 5, ece
> d alidfai- al_eassessed - hewrake .adkgr ice.
L [
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(vi) Details of the Awards granted
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(vi)

Bel ayis helis f hega ees,vde heEsrl eehcer i eSchewe
L oL ! L !

ha aee iled  helfsriedsa.veshicw® eessw Jv a» Tewr gfei LP
Ut [N U L U Rt

‘Lhal Me-e s bscibedf -as fDecesbe- 31,2024

EEWE

goooogo

coooOoOOoOoOoOoooooooooao
oooooOocooooooooooboo
ooooobOooO0oo0oooo0oooDboo
oo

I
Approximate
percentage of

shareholding as

Number of December 31,
Name Role Date of grant of Shares 2024
goooooo
ooooooo
oo oopooooooo oooo oopoo® pgoooooo
D/'/ecZ s, qre-is s, Sev i - M age‘s'evl adeIher Cer ecledPers vs
oooooooooooooooonn
Wev g H_i her Deﬁ«_1 gev e-alsrar age- Decesrbe - 26, 2020 425,191 0.09%
ooo oood coooOoooooooo
Cher Zhiga Chief fw a» cial ffice. Decesrbe- 26, 2020 425,191 0.09%
ooo ooooo copooOoooOooooon
H gD = E eq'li e Di/ec1 - d Decesr be - 26, 2020 425,191 0.09%
de:f,"1 gev ealwra» age:
ooo ooooooooo copooOoooOoooOoon
Li Lia» gjie De/ﬂ._1 gev e-alsra» age- Decesrbe . 26, 2020 425,191 0.09%
oono ooood oo0ooooooooon
Fa Qv Dem'i gev e-alsrar age- Decesrbe . 26, 2020 425,191 0.09%
ooo oood oopooOoooooooo
Wei Wei S.re s Decesrbe - 26, 2020 299,604 0.06%
OO oo oopooOoDOOoOoDooOoon
Zha g N g Sre s - Decesrbe . 26, 2020 174,837 0.04%
gd oo goooooooooono
XivgTeg B ad secea. @ dj» . Decesrbe . 26, 2020 174,837 0.04%
CHrad secea
od Oo0oooooooooo goooooooooono
M. H_ ag E, eqﬁi e Di«ecL - dchaira»  Decesrbe. 26, 2020 3,283 0.001%
ftheB ad fDirec_L s
goo oooooood goooooooooono
Subtotal 2,778,516 0.60%
oo
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I
Approximate
percentage of
shareholding as

Number of December 31,

Name Role Date of grant of Shares™ 2024

goooooo

ooooooo

oo oopooooooo oooo oopoo® pgoooogoo
Olhe/garzees
ooooon

34 g ees Bserl  ees Decesrbe - 26, 2020 5,429,804 1.17%

3400000 oo

cooooooooooon

N o5

(1 F iILeraL'n g Lhe » direc_L v eess fga eesw  Cwra Lhev,‘jrbe f
Sha-es ae ~esev ed ad calc Jaed b ., Lirl # g hei- esrecierece age
fltsei edwa v eshir # e es;s # Jv a» TergfeilLP (» X dectsral laces) b Lhe
. ,Lalvquber fShaesheldb Jev a Tew gfeiLP.

All he Itsei ed ra-veshir v eess® Jv a» Ter gfei LP g ed,yde he
1 1 L [ 1 {
ce. aw
L

es iciw N g- flsriedra veshic # e L) 2
esiicivsse  ab e ga, edraves eessh v @

Esexl ee ®cev i e Schewe ae g bjec v sfe. a» d disr sal
! (it !

Ter gfei LP v de- he Eserl ee b cer ieSchewe hascasedar diliv f

‘hesha.eh Ideg f . -Shaeh Idesafe. helis#g.

L (R 1

H SHARE INCENTIVE SCHEME

The H Sha-e & cer 1i e Schesre aas are . ed a d ad Fled b Lhe Corraw
v Ma.ch 25, 2024. The 1e/“i.-s flhe H Sha.e i cer Li e Schesre ae s,',bjecL L
_Lheﬂ‘ isiws fChaﬂLe 17 flhe Lislh g R_les. S %ea-

_LheHSha«ehcev Li e Schesreaeasf Il as:

feaj - e f
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(i)

(ii)

Purposes of H Share Incentive Scheme

Ther, .~ ses flhe H Sha.e # cer Li e Schesre w cl_de (@)« _Liw g 1he

achie ey f Ivg—_Le«‘i' s,rslah able de el e *dref wrace

g als flhe Cwrreaw , (b) cl sel aligrg ,khe » eess flhe g ees

)'ixh 1h se flhe Sha.eh Ides, es s d Lhe Cwrraw ev hae ce

_Lhe c hesiv f_Lhe Cwray a>d . facili a_e Lhe e, e ali v f

[t

he ale fheCwra  ad()Mr w#g heCwra shceie

wrechaiss a _ac, % iaead eaw Diec s gre is s sevi .
LT (R L 1

v age‘i-a_L, c e ewr| ees »dse icer. ides ah ha esrade

s ® dr g C ‘(ib‘qi vs
xdl vg-ew g ),1h f_LheC L T

he g s avable re.aiv, de el ssrer
1 S"‘L v 1

Participants of H Share Incentive Scheme

Eligible maicica s ah wa ra Jcirae # _Lhe H Sha-e b cer Je
Schesee # c|_de: (a) & DivecL - (e, cl dw g # derer dew e eqﬂi e
Dilec1 ), Sre-is o, sewi

x»d(b)a>» se icer. ide-as _Lhe B a.d deesrs ﬂt.

«‘ﬂ'awage“‘i.-a1 el ee flhe G o &;

Are.s v shalle X be c vside.ed as a» eligib\eﬁ‘azlidﬂ‘aw N if, a 1he Ga N
Dale, he/she: (a) is & » derer dev e ecHI e Di«ecL ; (b) has beer
w, blicl cevg ed - declaed as & #eligible ca didale b sec,rfilies
/eg‘rla_L . slif_ii vS Lhe \as1 12 % v_th; (c) has beer toex sed
&ihadwris aierevaliesb seq iies eg.la - wsi ivsk he
. ‘eg,rlali vs;
- asresrbe.

Ias_k 127% v 1hs d_e . ﬁra_Levialv v-C Prrlirce flans

(d) is «. hibi_Led f.oose aclbg as a Di/ec1 o S Feqis -
e? |

f he Cwra as e%iedb he PRC

‘ 1he Lis_kiw g R les; (e) is «. hibiled foee Fav_Licifaliw g

f lhe sevi heaw agewrer
Cwera» Lajy
» 1he H Sha-e ¥ cer _Li e Schesre as /e“;ri«ed b lass a»d eg.‘rlali vS:
(f) has c %rsei ed  he-Sraedal ilaiv f elea «e@«e‘ﬁ-ewls f
_Lhe G o f cased ﬁralevial dasrage . lhe » ees, flhe G o r as
de_Le‘i'iw ed b Lhe B ad; (9) > _Lhe dvc,r‘i'slaw ces & .esc.ibed b
heBadf  her « se fsafeg adrg he G  «'s® eessad
e *g _Lhe G o f's cwerliav ce ),ilh ar~licable lass a» d reg‘,rla_ki vs

ela®g he xe.aivw f heHShaecer i eSchewe.
vl ! ! L

(iii) Scheme Limit

LI O e Lhe“ﬁra} e B v B be. fTavgeL Shaes c -.esr vdir g

_Lhe T.‘rs1 Ur Ils ahichsra be g-a» ledd de 1he H Shae ® cer 1i e
Schewe shallv e ceed 5% f he Cseraw 's —al Shaes® isg e as
a, _Lhe ad F\i v flhe H Sha.e ¥ cer _Li e Schesre (_Lhe‘Scheme Limit ),
ayhich ayas 23,275,000 H Sha-es.
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(iv) Limit for each participant

(v)

Nwe flhe g ees shall be g.a» led )'ixh a agg-ega.e e e 1haw

1% flheC‘i-ﬂaw 5. 1aI Shaesw isg e a» 127 vlhﬂ‘ei do = N
adwcldrg heGa Dae

Grant of Trust Units

S bjec.  he ewsadcvdiivs f he H Sha-e ®# ces i e Schesre,
[ 1 1 L 1

1he Badad - ,Lhe Delegalee(s)‘va a, Lhei‘ abs L_ie discfeli v »d

v s.ch e @ dcw dili v s as 1he Badad/ - 1he Delegalee(s)

hwksfi,ga heT,s Uris a eligblera iccra a heGa
L s 1l 1 gt L Lt !
P ice, 3 hich shall be dele«‘srh ed b lhe Badad - 1he De\egalee(s).
The c wsideaiv shallbexaidb he ele @ g.a eeshe heT,s
! ! ! ! ! !

Ur Ils a.e esed.
L

Afler 1he B adad/
sz‘,rsL Ur Ils L ® g ee 1he Cwra shalliss e Axad Leue/

: 1he Delegalee(s) has decided . $rake a g-a» .

s.chga ee ahich sh . Id e« de‘kails flhe g, #cl drg
b“q‘ . Il“i'iled . 1hev Jere flhe g ee, 1he T«rs_L Us ils g Led,
he eswgcieiaadcwdiivs, he eswgdae Ga Pice a»d
L 1 ! ! ! ! ! 1
be dele‘ﬁh ed b Lhe Badad -

pcwsiser Aih he H Shae kcer i e
1 U !

,Lher e dce di,Li vs o
_Lhe Delegalee(s) _Lha1 aev
Schesre. The g > ee shall c wfise » ),«ilb g his accer a ce f s ch

ga .

(vi) Vesting of the Trust Units

72

S,rbjec_L L

1he Delegalee(s) ayill de\ef‘iriw e Lhe eslh g czilezia *dce dili vsaxd

all ar=licable laays, o les - eg.,rlali v, _Lhe B adad -

he eswgmeidsf . heT,s Uis bega ed eachga ee
L 1 ! [SRER U UL L

LR S 1he H Sha.e # cer _Li e Schesre. The delai\s flhe esLiw g
cv di\i vs a»d e shall be de\el‘ﬁ-i! ed b Lhe Badad - 1he
De\ega\ee(s) foee 1l"i'e

_L‘rve ),ilh -efe.ev ce L@ vg lhevs, _Lhe

1

b skess mef wrawce a»d feacial v Sili v fthe Cwra» a>d 1he

~ e ailv gwra ke1 cv dili v s a d shall be se, » Lhe Asad Le e

“y

Wi he a easvwable tre af ec he esw®g cvwdiivs ad sched le
! ! U1 L L

ha e beer -eached, {_[filled, salisfied

esliv g, _Lhe B ad

3ai ed a» d bef e Lhe da\e f
. ils De\ega\ee(s) shall sev d _Lhe es_L‘w gv _Lice .

each flhe ele L g ees. The eslb gv Lice Al c v fiee, ase v g

1hezs, 1he &L ayhich Lhe eslb gce dili vs a d sched_le ha e
beer .eached, {_lfilled, sa_Lisﬁed

Ur i sa dTa-ge Sha-es
! L !

- Mai ed, > d lhe v, be. fT;‘rs1

be esledf «Lha_L ele . esliw grei d

Xiamen Yan Palace] Bz ERBEERMBER DA

(ivyDOOoooooo

(v)

cooooooooOooOooooOo 2000
oooooOocooooooooooboo
obOo0001% 000000000

gooooooog

uoHOODOODODOOOOOOODOO
gbo0ob00o0o0o0o0oooooooooo
gooooooooOOoOoocoOOoOooo
goboooooOooOoocoooobooooa
goboooooboooooboooo
gooooOoOooooOOooocoOoOoOooo
gooobOooooboooobooon

goooO0oOoOooooOOooCbcoOOoOooao
gobooooobooocoooobooooa
goboooooboooooboooo
oooooooooooOoOooooao
gobooooobooocoooobooooa
gooooOooooooooboooao
ooobooo0Ooo0ooOodOO0O0OO0OO0OO00OO0
goboooooOooboocoooobooooo
oooooboooo

viiDODOOoOOooooobo

tooooocooooooooooboa
obooODOO0O0D0O0000DbOHDO0O0O0
coooOO0OO0OOoOoOoOooooooooao
tooooocooooooooooboa
ooooooooooooboooo
co0ooooboooOoOoooOoOoOoooao
tooooocooooooooooboa
obooo

tooooocooooooooooboa
oooooooooooooooboo
coooOO0OOoOoOoOoooooooooao
tddoddodooooooooooboooboa
oooooooooooooooboo
coooOO0OOoOoOoOoooooooooao
cobooooooooooOoooooon



Ifaga ee salisﬂes lhe eslb gce dili v s arrlicable X _Lhe ga, f
chTes Urisadaccer s he eswg foelea Tos Uris sch
g ee shall c v fie » ),fitiwg f < his accer v ce df{ll ~a 1he
ele @ Ga Piceeihe ® cash b dedciv fschv srbe f

Shaese® i ale he Ga Pice,. es he-elea T,s Uis.
Tt 1 ! 1t (S AT

Afe- he ele a Tys Uisaed] esedw acc dacesih he
af ewer v ed ». cedes, s,'bJec1 L C $erlior ce )'Ilh 1he ele » L
ladys, «eg‘rlall vs, Jes ad /eg.‘rlal .
ahee lhe Cworraw s eslablished > d Iisled, as aell as 1he a«_Licles

d qwe s f herlaces

f ass ciali v flhe Cwra 1he T;,'slee shall all cae d disc se
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g eesw acc dace xnih hewsciv f hega eesr g |
Lhe HShaehk cer Li e Schesre.

(vii) Grant Price

The g-a» - ice feach Ta«ge1 Shae,vdel ®g ,\he Tr«rs_L Ur iL shall be

de_Lewh edb Lhe B adad/ /lhe Delegalee(s).

(ix) Remaining life of the H Share Incentive Scheme and

outstanding Trust Units

The H Sha-e # cer _Li e Schesre Aill be alid & d effecli ef ;arei d f
& easc R ck g v Ma-ch 25,2024.

F.f{.he ®»f aiv f heH Shae #ce ie Schewe a»d elaed
1 1 1 1 U
wf ~ﬁ-ali v, rlease -efe .
Ja,a 12,2024 d heciqla f heCwra daedMach?7 2024
1 1 L

» p
_Lhe >V ycewe s flhe Cwra daLed

# Decesrbe. 2024, 70 Eligible Pa«liciﬁav Sheega Led ),i_kh T«qrs1 Ur ils
er .esev lb ga, 1aI f 6,284,500, ¥ de | # g H Sha-es a Lhe ga ice

f HK$4.85 re. H Sha-e v de 1he H Sha.e ¥ cee LI e Schesre, e cl dwr g
e Tys Uris eresee wga al 273000, vdel ®g H Shaes
aghich aee g led . b‘“l‘ . acceﬁled b Lh/ee Eligible Pa/lidfaw -
ER ﬁr«the delails, ~lease .efe .
Decesr be - 4, 2024.

he Cwra» 'savy ,vcewer daed
1 (A

M ewer s f heyy esedHShaes,vdel ®#g heTys Urisga ed
Ly de- 1he H Sha.e # cer Je Schesee d_# g 1he Rer *9 Pei dae se,
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Number of Number of
unvested unvested  Weighted
H Shares H Shares average
underlying underlying closing
the Trust Granted Vested Lapsed the Trust price of
Unitsasof  duringthe  duringthe  duringthe  Unitsasof  the H Shares
Category/ Purchase January1,  Reporting  Reporting  Reporting December 31, before
Name of Grantee Date of Grant Price Vesting Period 2024 Period Period Period 2024 vesting
oo
0o goooo
ooooo ooo
gono onoo
oooo oooo HO
ooooo goooo 0oo
gono gooo onoo gooo gooo  bDoooa
gooooooo oooo ooo ooo HOOO 0d 0o oo HOOO 0oo
Diec s{re fs sSai Mragewe @dQhe Crrecedfeses N/A
ooponoooooooonnnnn 0oo
MR &g Decewbe. 2024 HK3485 TheTys Uisshal es # hee a ches fa0%i 332,500 332,500 N/A
412026,30%% L | 2027 d 30%# L | 2028,
fesfec_t'\ el.
ooo gooopoop 48500 0DOODOODOODOODOOOOOODDO goa
gooooooooooooooooooo
40%0 30%0 30%0
M. Zherg Decewbe. 2024 HK3485 TheTys Uisshal es ¥ hee a ches fa0%i 332,500 332,500 N/A
412026,30%% 4 | 2027 d 30% ¥ 4 | 2028,
feafecli el.
ooo go0opnooo 48500 0ODOODOODOODOODOOOODODOO gon
gooooooooooooooooooD
40%0 30%0 30%0
Uy ‘a2 Decewbe. 2024 HK3485 TheTys Uisshal es ¥ hee a ches f40%i 997,500 997,500 N/A
41 2026,30%m L | 2027 d30% | | 2028,
fesfecli el.
goo go00obDO0O0 4800 ODOODOOODOCOCOOCODOODOODO goa
gooooooooooooooooooo
40%0 30%0 30%0
HUANG D & Decewbe- 2024 HK$485  The Tys s shall es b ,Lh e @ ches F40% 166,250 166,250 N/A
41 2026,30%m L | 2027 d30% | | 2028,
esfec_\i el.
ooo go0oobDO0 4800 ODOODOOCOOCOOCODOOODOODO goo
goooooooooooooDoOonon
40%0 30%0 30%0
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Number of Number of
unvested unvested  Weighted
H Shares H Shares average
underlying underlying closing
the Trust Granted Vested Lapsed the Trust price of
Unitsasof  duringthe  duringthe  duringthe  Unitsas of  the H Shares
Category/ Purchase January1,  Reporting  Reporting  Reporting December 31, before
Name of Grantee Date of Grant Price Vesting Period 2024 Period Period Period 2024 vesting
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40%0 30%0 30%0
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Number of Number of
unvested unvested  Weighted
H Shares H Shares average
underlying underlying closing
the Trust Granted Vested Lapsed the Trust price of
Unitsasof  duringthe  duringthe  duringthe  Unitsas of  the H Shares
Category/ Purchase January1,  Reporting  Reporting  Reporting December 31, before
Name of Grantee Date of Grant Price Vesting Period 2024 Period Period Period 2024 vesting
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62 Ewsl eesw Decewbe- 2024 HKS4.85 The Tqrs_‘ » \'_\s shall es_\‘w 1h e @ ches f40%# 3,824,000 3,824,000 N/A
a9 ega ¢ 412026,30%% L | 2027 d 30%# L | 2028,
fesfec_ti el.
00e000@ 00000000 4800 D0OOOOOCODOODODCOOOODROODO 0oo
0o0000o0000Doo000000000
40%0 30%0 30%0
N 65! ooo
(1) HUANG Ly ha isLhesv fM.H_aq. () ODoOOoOOoOooOOoooo
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Material Acquisitions and Disposals of Subsidiaries

We did v . ha e a» ‘wale‘ial ac‘;‘_jsili vs avd disc sals a d sige iﬁcawL
*» eswe sd g he ea e dedDecesbe. 31,2024
1 L 8

Use of Proceeds from the Global Offering

The H sha-es flhe Corraw ae€ Iisled v 1he Jrav b ad flhe Sl ck
E, cha ge v Decesrbe. 12,2023. Thevw e ceeds -ecei ed f. lhe Gl bal
Offe® g (afle« ded,rcli! g Lhe esl'ﬁr aledd de ),«il‘m gcwerissivsard Lhez
fees @ d e er ses ra able b 1he Cwrar # Cvwy ec_Li v ),ilh 1he Gl bal
Offe® g) ayas acr -, i‘i'a_Le\ HK$256.46¢illi v .

The v e re ceeds f. _Lhe Gl bal Offew g (adj‘,rsled var aa basis

pbased v Lhe acfralv e ~. ceeds) ha e beer & d il be Hili ed » 1haL

sgpesrawve, c. .~ v ad he er~xeced twefasre as se ¥ he
L 1 4 1 L L " 1

P. STeC( SeY de. 1he sec_Li v headed/FH.?e Pl» s dUse fP. ceeds.

The _able bel se.s he rla»ved a»d ac, al arxlicaivs f hewe
1 M U % ha 1 1 1

~. ceeds,r  Decesrbe. 31,2024
1

Net proceeds

from the Global Equivalent
Offering to RMB
goooo goooo
oood ood

(HKD ® seilli ws)  (RMB# seilli v 5)

REPORT OF THE DIRECTORS

EEWE

gooobooobgoo

cob0o0oO0ooocoOOOoOoOoobOO0OOooaO
oobOoOobDoOooOoOooOOoOoooon

goooboooogon

coo0oooooO0oOoOooOooooOOoROOO
goboooocbooocbOOooobOoOoooooa
oooooobooOooooooobboboo
OoO0C0oO0O0O00O00254600000

cooO0oo0ooO0OOooOooOoOooOoOooOoOooOoo
oocooocoooOODbOOO0OOOOoooo
ooo0oobObO0ooobO0ooobOoobODbOoon
coooooooao

oooooobooOooooooobboboo
oooooooOooOoooooo

from January 1,

Utilization
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2024to  proceedsas of  Expected timeline
December 31,  December 31, for fully utilizing the
2024 2024  unutilized amount™”
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00000 DOO0OO0OOO
goooooo gooonDo OoOobooooo
ooocoo 0ooo Oooooooow

(RMB # seilliws)  (RMB# eilli v 5)
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Resea.ch a d de el r‘ﬂ-evlacli ilies1 grad , 256 2332
. %clr 1f i adeich , .~ d.pclfeatpes

goooooooooooooooo

oooooon

Eradadces Iidale ., salesy e k 64.1 583
oo0oooOOoooOonoo

Slrev glhev o badbidrgad 385 34.98
a ke_ngﬂ » _Li v eff S
ooooooooooooooog

14.91 841 Bef e Decewbe 31,2028
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goooa

Bef e Decewbe. 31,2028
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34.98 — N/A
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LITIGATION AND COMPLIANCE

D, *g lhe Rer *9 Pe.i d, ‘Lhe G, r didw L C R @ rae ial

v v -C Frrlir ce flhe lasys a» d ‘egﬁrlali vs, »d didv . e reievce »
v vC rolir ce w cider v a,hich 1akev as a »h le, ®» _Lhe i flhe
Di. is likel h $ra_edal ff v : »
ec, s, Is like aeawaedal ad ad ese effec ol sk ess,
feacialcwdiiv - egls f reaivs.
L ! !

ANNUAL GENERAL MEETING

The AGM aill be held + F.da , Ma 9, 2025. A
il be =, blished v ,\he ),ebsi_Le flhe S1 ck E char ge (3yayay.hke v e2y5.hk)
(Aydydy. @ hidg .C %), a» d Aill be
desralched N 1he sha-eh Ides f_Lhe Corran

lice cCvy g lhe AGM

a d Lhe ),ebsile flhe Cwrrae
#» acc dace ),I_Lh _Lhe
e e _ fhelis®gR les® d ec se

FINAL DIVIDEND

The B a-d has esled1 fafweal di ideed
f RMB2.15 re. & Sha-es f - 1he ea- ev ded Decesrbe. 31, 2024 . _Lhe
Sha-eh Ide.s ajh sew asres arreaed v _Lhe ‘egisle‘ fewbes flhe
v Wedresda , Ma 21, 2025, s_bjec al f _he
Tt L
Sha-eh Ide.sa he AGM.Or ce he ele a» s Lﬁi v israssed a._he AGM,
1l 1 1 it
_Lhef/ ~ sedfwaldi idee dis e}recled . beraid v Th_.sda , Ly e 5, 2025.

ec werer d _Lhe fasrer X

Coraw _Lhe ar s

CLOSURE OF REGISTER OF MEMBERS
In relation to the AGM

F . deler“;‘rh *g lhe ev 1i_Lle‘Srev . f Sha-eh Ide:s LA dad N _Lhe
AGM, 1he -egisle fsresrbes flhe Cwerar aill becl sed f % T _esda ,
Ma 6,2025 Fida,6Ma 962025 b hdaswclsied »gxhichred d

v sfe. fSha.es aill be regisle ed.

b de e a _he AGM, all H Shae .o sfe.
L AR v

d Py i . N . ifi “pr
d o v s acc eraw ied b 1he c -esc vde g shae ce _L\ﬂcales L be

be eligible . a e da>d
1 4%

| dged ),ilh Lhe Cwra 'sbachHShae RegisL a-® HegKwg, Tic

b es - Seicesliried a 17/F Fa-Eas Frace Cev € 16 Hac, . R ad,
1 1 1 1 1 L

Hyg Kwg f /egis_Lva_Li vy

F.ida ,Ma 2,2025.

Ia_Le/ lhaw 430 #%. (Hvg Kwg _Li‘i'e) v
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In relation to the final dividend

F . de_Lemw *g Lhe ev _Lillei-e» . f Sha.eh Ides . ecei e 1he fw al di idev d,
_Lhe vegisle« fseesrbes f_Lhe Cwrax 2l becl sedf. % F.ida , Ma 16,
2025 Wedvesda , Ma 21,2025, b hdaswclsied #gihichred d
v sfe. f Sha.es aill be regisle ed.

T ‘;,fa\if f . he fwal di idee d, all sha-e asfe.d ¢ #rer s acc wraied
L ! !

b _Lhe c -esc wvdrgshae ce/llﬂcales‘ﬂursl be | dged )'I_Lh _Lhe Cwra s

b.a ch H Shae Regist«a« #» HygKwg Tic - # es, - Se. ices Li‘wiled, a,

17/F, Fa. Eas1 Fr » ce Cer & 16 Ha-c “ Rad HvgKwegf . €gis aiv

v lIale/lhaw 43073 . (Hwg Kvg_LTi'e) v Th_.sda ,Ma 15,2025.

PRE-EMPTIVE RIGHTS

Thee aev ~. isiwvsf .«e-ewr ie ighs,vde he A icles f
! 1 ! L

Ass ciaiw - 1he [asys f_Lhe PRC, ayhich 2y  Id blige _Lhe Cwrae . ffe

vel shaes v ar. -a,a basis . ils e islb g sha-eh Ides.

TAX RELIEF AND EXEMPTION

The Di«ec1 saew  akhae faw i elief » d e e“snfli v a ailable X _Lhe
Sha-eh Ides b
If > f Lhe Shaeh Ides is v s € ab “t 1he ) ali v i‘ﬁ'ﬁ‘licati vs f

eas v flhei/ h Ide g fthe Cworrar 's Iis_Led sec;.rrilies4

~, chasw g, h Idk g, diss sk g f, dealv g, 1he e ecise faow Jghls »

elaiw  heShaes he sheisadised cvsl & ere. .
1 [ 1 L 1

PERMITTED INDEMNITY PROVISION

The Cerav  hasseaw av ed arr . «da e liabili s v ce~ licies f - is
Di-ec1 sadseri prawagesrer . d_®g _Lhe Rer -lb gPeidP_ s> -
_Lhe A Licles f Ass dali v »d s«rbjec1 1 _Lhe arrlicable lass a d eg“rlali vs,

e e. Di ec, - shall be # desrv ified flhe asse s flhe Corr» agaw S

“

all I sses . liabili ies # ¢_.ed . g saved b hte/he. as a Dicec - #
1 1 1
defer dv g ¢ « . ceedw gs, ),hethe/ ciil - ctewal ® ayhich j_dgeser " is

gi e # his/he-fa ., -# ayhich he/sheis ac¢.,riued‘
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SUFFICIENCY OF PUBLIC FLOAT

Acc dwg N _Lhe wf ‘srali v _Lhal is #, blicl a ailable 1 lhe Cor>» >d
),ilhiw Lhe ke a,edge flhe B ad, as flhe dale flhis av, al er v
_Lhe Cwra» hassraw a® ed L C s ),Ilh Lhe e e, e m, blic fl a
me.cev age e jewer (ovde R 1e808(1) f heliskgRlesa a e

d_*g ,\he Rer «Liw g Peii d.

AUDIT COMMITTEE

As f hedae f hisavw al er -, he A di C¥ei ee c¥erises hee
#derevder v v-g eq i eDiec svawel, M. XIAO Wei, M.. CHEN Aih_a
@ dM.LAMY|_P ., @ dM.CHEN Aih_a se. esas _hechaiea f he A_di

1 1 L
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COMPLIANCE WITH NON-COMPETITION AGREEMENTS

O N ewbe- 20, 2023, M- H a» g, M. Zher g, Xiawrer Sy awa ad M.
Li (c IIec,Li el, ,Lhe ‘Covenantors ) evle‘ed iwl Ieue« fv v-C ‘ﬁrﬁelili v
Y de/takiw gs® fa flhe Cwrax (C IIecLi el , “Non-Competition
Agreements ), esrec i el ,m s a  Xhich each f hew has v de aker
ha,a» wvg hes, ()as f hedae f heNw-cwreiiv Agecsrer s,
Ut ! L ! 1 a 1

each flheC S flhei/ /esafecli e'ri"i'ediale faseil e bes
ad hei-cv -lled -# esedev iies( he hawewbes f . G o r)
hasw L& gaged # wfaiicifaled L _Lh« Loha f =, & Rk skesshich,
di-ec | ~wdiecl, cwerees . is likel cwree hih -« ®ciral

1 1 L ! 1 L

b skess fdeel #wg ~ d cvg ad/ - sellsg EBN, EBN+ & d/ - +EBN
modocs(ecer f o Uiw Y ai)(he’Restricted Business ) av d (ii) each f

oy

_LheC v S Myillw o 1l“ﬁ'e d‘._;iwglhefe/i dhe/i1 isacvl/ l* g

1

g 2 g ~ C G M ca.icic
sha-eh Ide cv . lledresy f G . r egagehr a-icira e
P, b aa fw esker , C rFealiv, Lechw g o sfe ,kh L oh >

Lhe/ f %, & RQskess ahich, di‘ecll S divecll ,C ‘ﬁ-reles ~is likel

cwree kih heRes icedB swess. F -deails f heNw-Cwereiiv
Ag-eesrer S ~lease -efe. . _Lhe secli v headed 'Relali v shir ),ilh Q-

Cy . llvgShaeh Ides Nvy-Cwreiiv Agecrrer s ® heP. srecs.
! [t ! L ¢

The C evav s ha e vde akee ha  he cwrlied 5ih he
N v -c ‘wfelili v Ag-ecwrer S d_*g 1he Rer /Liw g Pe.i d.The » derer dev i
v ov-e eq_ii e Di ec. s ha e .e ieaed 1he Nw-c ‘i-retili v Ag ecrer s
a d assessed ),he_khe« Lhe C e > s d Lheir cl se ass ciales ha e
c wrrlied )'ixh Lhe &7 f 1he N v -c 1'Fe1i1i v Ag-echrer S d ae-e
saisfied ha he C eva shaecrlied oih hei- v de akegs, vde
_Lhe N v -Cc $rr elili v Ag-ecsrer S d_*g _Lhe ea- er ded Decesrbe. 31, 2024.

CORPORATE GOVERNANCE

The Csrraw  is C %r‘ﬁ'iued ) raw Laiw # g high s, dads fc « ae
g ewace f«aclices. D, *g Lhe ea. ev ded Decesrbe. 31, 2024, Lhe
Crr>» had arrlied all 1he arxlicable c dex. isiws the CG C de.The
C~ aeg ewace er the Cor®» ~eraed® acc dawce ),i_Lh
_Lhe CGC deis se,

f_Lh|s av, al er

Hi' he seciv headedC # aeG ewaceRer
1 1 1
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EVENTS AFTER THE REPORTING PERIOD

Refe-es ce issrade he av  wcewe f he Cwra daed Ja a
10, 2025, _Lhe add ess flhe ~wciralrlace fh_skess® HvgKeg flhe
Cra» has beer cha ged T R s 1928, 19/F, Lee Ga-der Or e, 33 H sa»

A e, e Ca sexa Ba , HvgKwag.

Ov Ja,a- 3, 2025 Ya Palace Sil v Bi 1echw l'g,ashl - aped

s bsidia- f he Cwerev v eed® — heSc, edDer si P-dc

Ag-ecsrev . | ),ilh ChwaE e«bighL Bav k, 75 . ayhich, Yar Palace Sil v

Bi 1echw | g ag-eed . s bscibe f «_Lhe Sx‘k'cx‘:*ed Der si1 P. qu I f
RMB453rilliw f. % Chra E e b«igh_L Bar k. The §_bsc i flhe Sl««rcfred
Der sii P- d c I nasf Il -edeeswed v Mach 3, 2025 G Jav a- 6, 2025,
Ya» Palace Sil v Bi 1echw I g ewle«ed bl 1he S_Lkrc_t.‘;ed Der si_L pP. d‘,_,cL

Ag-ecrer " Il ),i_Lh ChwaE ezb«igh_L Bar k, 75 X ayhich, Ya» Palace Sil v

Bi echr | g ageed g bscibef - he Slfﬁrct:'ed Der si P-d.c Il f
RMB50#illi v f. % Chw a E evb/igh_L Baw k. The s%,bscvif_ki v flhe Sw,cw‘ed
Der sii P- d c Il nas €Il -edeesred v Febya- 17,2025 G Febya- 17,
2025, Yav Palace Silw Bi echv | g e eedw = heS  cedDer si
P. d._;L Ag.ecsrer L 1l ),ilh Chwa E e‘b/igh_L Baw k, LRI S ahich, Y
Palace Sil v Bi eche | g ageed =g bscibe f - heS  c. edDer si
Pod c Nl fRMB50weilliv . 3 CheaE ebigh Bak O Mach 5, 2025,
Ya» Palace Sil v Bi 1echw (e} ewlered bl 1he S_Lkrc_c.‘;ed Der si_L pP. d‘,_,cL

Ag ecwer \% ),ILh Chwa E ezb«igh1 Bar k, 7 ayhich, Ya» Palace

I
Silw Bi echr | g ageed =g bscibef . heS . c. edDer si P-dc
IV f RMB30eilliv f. 3 Chwa E e/bvighL Ba k. F - detai\s, ~lease -efe. .

heav ycewer  f heCyera daedMach4, 2025,

Afle« 1he ev d f_Lhe Rer «Liw g Peii d, lhe Di ec, sEo . sed afwal di idee d.

F . delails, ~lease -efe. . (-FINAL DIVIDEND # 1his secLi v »dN £ 26 .

heCws lida edFr a cial S a esrer s

L L Tl L

As f he dae f his av, al er ., saeasab e hee has beer v
! ! L ! !

sigeifice e er skce heeed f heRer . wgPeid ha is /e‘;uj/ed be

! ! 1 ! L (St 1
discl sed b _LheC 2
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APPRECIATION

Ov Dbehalf f he B ad | Idlike —eress . swceegali,de,
Qs wesadh stessravest  hei (s ® [ Cwra , saffad
e agewer  edw f. lhei/ diligee ce, dedicali v, | aI1 x>dw legriL ,ad

.- Shaeh Ildesf «Lhei« cv 1ip,‘r‘,rs S

B .de: the B ad fDizecL S
Xiamen Yan Palace Bird’s Nest Industry Co., Ltd.

HUANG Jian
Chai s a»

HvygKwg
Ma-ch 14, 2025
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W 2024, allrewbes f heB ad fSore is s, s ic cwrlir ce i h
_Lhe Cwra>» laya>d Lher ele @ . [aays, Lhe Lisl‘w gR_ lesa>d 1he Avlicles

fAss ciaiv @d he ele & -eg.laivs abidedb hes wcicrle fg d

L 1 1 L L
faih, cwsciev i sl ref wred hei gre is - d jes® a a i de f
esw wsibili.  all sha-eh Ides, aci el ca ied hei- 3y, k a _erded he
(S 1 11 4% 1

‘i'eeliw gs f_Lhe Bad fSqre is s, 1he B ad *i-ee_kiw gs »d 1he gev e al
wreewgs, cvd cedeffeci egre isiv e heCwra 's reaiv @
acc .da ce ),|_Lh Lhe |ady, is fw o cial © siiv d lhe;fe«f o Cce fd"1|es
b _Lhe DirecL s ad _Lhe Frawagewver @ de. 5 _Led 1he s, da-dised

relali v flhe Cwra .

I. BASIC COMPOSITION OF THE BOARD OF
SUPERVISORS

The B ad f S re-is s shall cwsis  f hee Sre is s The

are ® ev »d.ew al f hechaiwa f heB ad fSre is s
L L 1 1

shallbe arr . ed b ‘elhaw X —_Lhi/ds f_Lhe‘i'ei'be/s f_LheB ad

fSre is s Each S re is - hasa e f hee easadwa be

4e-e|ec1ed.

Thesrewrbes f heB ad fSre is saecwr sed fshaeh Ide-
4er4esevlaki es av d ewrl ee .er «esevlali es. Sha.eh Ide-
e .esew lali es shall be eIecLed a» d dissrissed b _Lhe ger eva\‘ﬁreetiw g,
x»d ewrrl ee er.eser Lali es shall be desr ¢ alicall elecled a d
dissrissed b he Cwrrar 's ewerl ees. Thevw Frbe  fSre is s
se. ed b lhe ewrl ee .er.eser lati es shallv i be less Lha» v e—Lhird
f hew sebe fSre is s Diec s adsei waages f he

Cwra shally cwvg ev | se.easQ re is s,
N CUEs 20 S,

The B ad fSre is s cwsiss f heeSre is s, he deails f
ahichaeasf Il as:

Sha.eh Ide. Rer .esev _Lali eS re is s

M.. ZHENG Fee g (chaisr o )
Ms. ZHANG N# g

Esrl eeRereser aieSre is
1

Ms. WEI Wei
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OVERALL RESPONSIBILITIES OF THE BOARD OF
SUPERVISORS

The B ad fSre is sis hegre - is - b d
1

ref “wes ils d,'lies s_L/icL\ ®» acc .dawce )'ixh 1he Cwera» Lay, Listiw g

Resad Acicles fAss ciaiw.TheB ad fSre is sis esr wsible

fosre isvg heref wace f heBad fDiec sadsei -

flheC‘ﬁnfav a d

v agerer v 1he Cwrraw s fw o cial fe/ali vS, ® e* alcvy . Il a»d
L

Aisksrar agesrer "

WORK OF THE BOARD OF SUPERVISORS

* 2024, 1he Bad fSre is scy eved 31'eel'n gs & d c v side.ed
6 es | ivs Al Sre is s a eded® resy ad disqssed & d
Cvsideed he ele a es | ivs #cl dvg he2023W kRer . f
heB ad fSre is s f heCwra , he 2023 Fr & cial Rer ., he
L 1 1 Ul
2024 » lezrs- Fw a» cial Rer i d _Lhe -es Lﬁi vs.

The ae da ce ec d flhe“ireeliw gs flhe‘i'eﬁ'be/s f_LheB ad f
Sre-is sisasft Il ags:

ggoooooon

ocoooO0OO0OO0oO0oOoOooooooooao
coooOOO0OOoOoOoooooooooao
Oo0obDOooOoooDOooOOoooboooan
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Number of
meetings required Number of

to be attended  Meetings attended

Name oo gbooo goooo
ZHENG Fev g oo 3 3
WEI Wei oo 3 3
ZHANG N# g oo 3 3

D *g lhe Rer Liw g Pe.i d, Lhe‘ﬂ-e“ﬂ'be«s f_Lhe Bad fSre is s
a. e ded _Lhe gev e.al ﬁree_Lh gs a»d Lhe B azd“ﬂ'eetiv gs f 1he
Corraw ,FHf Aya.d ele > fvivsad s,ﬁggesli vs ),i_Lh ased s
> d esr wsible aui_c‘rde, cw d‘rcled sre isiv v lhe ~. ced_esad
Cv e f_Lhe“ireelb gs, »d effecli el g re ised _Lhe decisi v sraki g
x. ced_-es legal seaivsadfeacalcwdiivs f heCwra 's
! ! !

b,_sw ess, as aell as Lhe d«r1 ce.f “prawce f_Lhe Di/ec_L s ad
TFravagewer 1he dail meajivs f\he Cwrra |, ayhich safeg, a-ded
_Lhe legal eess flhe Cor>» >d _Lhe Sha-eh Ide:s.
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IV. BASIC EVALUATION OF THE BOARD OF

U]

SUPERVISORS ON THE OPERATION BEHAVIOUR
OF THE BOARD AND SENIOR MANAGEMENT

D _*g 1he ea. er ded Decesrbe. 31, 2024, 1h‘ Lgh s re iskg Lhe
Dizec_L sa»dseri agewres Lhe Bad fSre is s belie ed
_Lhal _Lhe Cwera» 'swraj - sk ess decisi v srakw g # . ced_es xee

legal a d eﬁ‘ecli e; ayher e f Hrwg 1hei‘ d,__ies, _Lhe Di/ec_L s ad

1
sevi v agewer eawes| ferlewre ed helaysad eg laivs f
~he PRC, he A.icles f Ass ciaiv ad _he -es Lq,i vs f hegereal
L 1 1 1 L L

‘i’eeliw gs »d 1he B ad ‘ﬁ-eel‘w gs, »d 1he‘e Jasw behai - 1ha_L

hared lhe » ees;s flhe Cwr>» od Lhe Sha.eh Ides a»dw

1
i Iali vs C ‘v‘ﬁriued b Lhe Di«ec:1 s cseei R ageher heee

fordd ®g Fe‘ali v s.

INDEPENDENT OPINION TO THE RELEVANT
MATTERS OF THE COMPANY DURING THE
REPORTING PERIOD

Independent Opinion of the Board of Supervisors on the
Company’s Legal Operation

B 2024, heB ad fSre is sgre ised hecy ewgr. ced es
> d es L‘Ii vs flhe gev eval‘i»eekiw gs a»d _Lhe B ad i'eeliw gs f
he Cwra» , he terlesrey aiv f .es Lviivs f he Cseram s
L ! 171 1

ger e‘al‘ﬁreelngs b 1he B ad ad 1he dqv1 ref wawce fsevi .
o age‘ﬁrewLb acc da ce ),i_Lh 1he ighls g _Ledq_y devlheC e

Laiya» d _Lhe A licles f Ass ciali v.

TheB ad fS e is s belie ed 1haL 1he Csrraw s decisi v “srake g
~. ced_-es c wrlied )'ixh lhe ele = L isiwvs f _Lhe Cweraw
Lasy, lhe Ailcles f Ass Ciaiv & d lhe Llsln gR_les, & d Lhe B a.d has
s da-di ed Fe/ali vs, legal . ced _-es, eas v able decisivs, ad
eaw esll e lese er led each -es LHi v f lhe gev e al “i'eeliw gs. The
Di«ecl sadseri aw agewer  Aee | al &»d diligewL aher Lhe
ref wed _Lheiv d‘ﬁies, > d _Lhe Bad fSre is s aasvy Lakae f
> i Iali v flaas, eg“rlali v, 1he Azlicles f Ass cia_Li v . dasrage
hew eess f heCwra» .Each es LHi v f hegerealsree ®gs
(S L 1 1 L 1

has beer toexlcsrer 1eol.
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(1) Independent Opinion of the Board of Supervisors on the

\'

88

Company’s financial situation

The B ad f S re is s 5 re ised 1he Cwray 's feawces a»d
cvsideed ha he C¥erar 's feawcial s s e% Jas s vdadis
fw a» cial Fe‘ali vsaeew g dc vdili v. IL als ¢ wside.ed Lhal
he Cwra® s icl cserlied ai h he e'{,rize‘i'@ s fhec « ae
L (SN Tl 1 L L
acc (» #g s s €, acc v wgsadads ad he elea fracil
/eg“f\all vs. A Lhe sawe e, Lhe Bad fSre is s caefll
e ieaed 1he fw a» cial saErer s f . 1he ea- 2023 ardl_Led b
pderevder adi -aiha v ¢alified sviv besbwiedb he
B ad fDivec1 S _Lhe ger eral"iree_kiw gs, »d lher ele 1‘i'ale/ials,
ax d aas flhe iedy LhaL Lhe fe o cial er . f Il aed Lhe ~.wcirle
fcesisec, ad bjeciel,acq ael ad o hi ]l -efleced he

ﬁwawcialcvdi_kivsawd Fe‘alhg ves,flls flheCVFaw .

WORK PLAN FOR 2025

B 2025 heB ad fSre is sxillce wee ref Frissreis

ﬁ‘fvcli v s aell, e e.cise ils s fe is . & aes wderes devll »

acc .da ce ),i_Lh 1he lasy, {_Ifil ils ingali vs fl a\L > d diliger ce #

s, ¢, acc da ce )'Ilh _Lhe ele > X lasys s _ch as Lhe Corrar Lag,, _Lhe

Lisliw g R les & d 1he A/licles f Ass ciali v, effec_ki el safeg_ad 1he

w eess f heCwra» a@d heshaeh ldesa lage a»der s..€ he
! ! ! L

(R
s da-dised a d heallh Fe«ali v flhe Cora .

1. Ca- “t dail  disq_ssi v acli iliesA The Cwerad aill cy eve

Jree w fh d fQre i v h lsigaiw
eewgs f heB ad fS re is s based e acalsiga

f heCwrra e ieay adsc. « sals;
1 1 b he !
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2. S_Lze!glhew 1he i‘i'ﬁ‘\e‘i'e!_La_Liv fsre is - ﬁgclivs.The 20 0000 o0ooooooooboooooaon
Corrar Al slaglh@ 1he s re isiv fDitecL s adseri - oooooOooOooooo0oooDboon
‘i'awage‘i'ewlb 1he ref wravce thei‘ d‘,qies, i‘i'ﬂle‘i'ewlaliv oooDoDOoO0oO0oOoooDoDDoDOOoOoOoo

f es L_iivs axd cwerliar ce ),ilh «eg.,rlativs, sl«enghew _Lhe ooooDoOO0O0o0oOoooooooooOn
gre isiv adc ceciv ficeglaiies deeliciv fd,  ad 00000000000000000A0
wacliv fsewi TFemagewer o e /es_kawda‘disedawd 0boo00o0o0oooOobOOobOooboooo
laagl_| decisi v “srakik g a d b..rs'messacli ilies,ca«« Hfgrsed ooo0oDOOoOOo0oO0oooOoOoooDboo
sre isiv f hefwrleser aivw f heCoera 'saj -k skess ogoooooOoooooooooooan
decisi v s, 3j - asse, ac‘;._jsili vs, f eigp ® esprer s > d Lhe‘ goooo
a e, > d eg_lal .,rvdezslawd xd e iel lhe Cwra s
fe v cial e s effeci el #.e e h_swess isks;

Ul 1 1

3. Leaw Ia),sawdzeg.,rlalivsawd«ele » licies. The C serar Ayl 30 0bO0o00oDbODbOoOoOooobooooo
caef ll s d  helaxs eg laivsadelea r lices,rdaed O0000O0000000000000A0
fos e e cw W o8l £ e hecws  civ f oo0oOo0oO0oO0oooOOoOoobOoOooooboa
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The B a.dis «leased L Tese lhe C = ae G ewaceRer
'Lf ‘ _Lhe ea- ev ded Decesrbe. 31, 2024.

c v _awed
1 L

# heCwra sav, al er
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CORPORATE GOVERNANCE PRACTICES
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arrlicable c des . isiwsas e ey ® lhe CG C de.

The Cserar ajillc v Lh..re L€ ieay a» doe v i1 . ils c~ aeg ewvamce
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THE BOARD
Responsibilities, Accountabilities and Contributions of the Board
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decisi v s bjec_Li el @»dhae ac_Led » lhe » eess flhe Cwra>» >d ILS

1
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e.all slralegiesawd
b,rdgels, Aisksear agesrer X dw &* alcw X |'s Sle‘i's,‘i'aleia\ o sacli vs
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Non-executive Directors M- LIU Zhes goooo gogo
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Independent Non- M-. XIAO Wei opooooo opoo

executive Directors M.. CHEN Aih_a ooooa
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Chairman and General Manager
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Training and Continuing Professional Development of Directors
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Model Code for Securities Transactions

The C s#xar has ad Fled 1he M del C de as 1he c de fc vd«rc_L

egadw g lhe Di«ecl s a d Lhe s re is s dealvgsw 1he sec‘r«ilies f_Lhe

fall he Diec sadSre is s,
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! [SRa Nt U
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Board Practices and Conduct of Meetings
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