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KEY HIGHLIGHTS
MEEH

FOR THE THREE MONTHS ENDED JUNE 30, 2025 EE-RFANA=THILE=EA

Revenue increased by 10.0% year-to-year to RMB4,669.4 million in the
second quarter of 2025 from RMB4,245.4 million in the same period of
2024.

Adjusted EBITDA increased by 29.7% from RMB913.5 million in the
second quarter of 2024 to RMB1,185.2 million in the second quarter of
2025. Adjusted EBITDA margin increased to 25.4% in the second quarter
of 2025 from 21.5% in the same quarter of 2024.

Adjusted net profit increased by 18.0% from RMB656.7 million in the
second quarter of 2024 to RMB775.1 million in the same quarter of 2025.
Adjusted net margin increased from 15.5% in the second quarter of 2024
to 16.6% in the same quarter of 2025.

Average MPUs increased by 9.2% year-to-year from 42.5 million in the

second quarter of 2024 to 46.4 million in the same quarter of 2025.
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KEY HIGHLIGHTS

REEH
1. KEY FINANCIAL METRICS FOR THE THREE 1. B2=ZZE-HFA<A=1+HL
MONTHS ENDED JUNE 30, 2025 =EANBERMEIES
| ___________________________________|
Unaudited
Three months ended June 30,
REEZ
BEASA=+tHL=EA Year-to-year
2025 2024 change
ZEDHFE T oWF FILL &%)
(in RMB'000)
(ARBFT)
Revenue WA 4,669,431 4,245,357 10.0%
Profit before income tax W P 45250 B A 785,745 539,128 45.7%
Profit for the period B A 642,105 429,330 49.6%
Adjusted EBITDA for the period HAR4E A EEEBITDA 1,185,177 913,465 29.7%
Adjusted net profit for the period HAP 48 SR B 5 N EE 775,103 656,690 18.0%
Revenue growth (year-to-year) WA & (FIL) 10.0% 48.1%
Adjusted EBITDA margin 48 EEEBITDAFI B & 25.4% 21.5%
Adjusted net margin EE AR 16.6% 15.5%
Note: MEE
Please refer to “Other Financial Information” below for the meaning of “adjusted B & FAZEEBITDA] R [ EBANGEHAE R FFEE] A
EBITDA" and “adjusted net profit for the period”. W BAET X EMBEER] -

—Z-AFHHERE | INTERIM REPORT 2025 7



KEY HIGHLIGHTS

WESH
2. FINANCIAL INFORMATION BY SEGMENT 2. DEBEIIEER
|
Unaudited
Three months ended June 30,
REEN
HEAAZTAL=MA
2025 2024
ot S 2
(in RMB'000)
(ARETT)
Core Core
0TA Unallocated OTA Unallocated
BOES  Tourism items Totl  BLER Tourism items Total

WETA  BR ROBAR M gEFA 5B MEER m

Accommodation reservation ] 1,371,367 - 1,371,367 [RREEIE - - 1190879
Transportation ticketing SRER 1,881,010 - (RIION 1742736 = - 1A%
QOthers Eth 755,398 661,656 1,417,054 592,344 719,398 - 131,742
Total revenue B 4,007,775 661,656 4,669,431 3525959 719,398 - 4245357
Cost of revenue, operating HERA  BERTR

expenses and unallocated items RHRER (2937441)  (657,229)  (265445)  (3,860,115) NOKCYAY() (7118725) (3003 (7833
Operating profit/(loss) &2/ (B8) 1,070,334 (2654450 809,316 858,389 673 (342037) 517,025
Note: BT
Unallocated items mainly include (i) share-based compensation expenses; (ii) ANEIBEE XZBE) ARG A ERE & B 5
depreciation of property, plant and equipment and right-of-use assets from T (NBEBEENYE - BB KR E L RERE
acquisition; (iii) amortization of intangible assets from acquisition; (iv) fair value BEWE  (i\WBEENEREEEN  (vIEQ
changes of financial investments at fair value through profit or loss; (v) other AREEFEAEEH T ABENERIEEAIAE
income; (vi) other gains/(losses) - net; and (vii) certain corporate administrative BEEE  (EMUKRA : (vi) Uk (FE) %
expenses and other miscellaneous items. They are not allocated to individual B RViDETEETHRAIAREMMEIE - K
segment. HEBEE D EEERSE -

8 Tongcheng Travel Holdings Limited | E2RITIZRERA T



3. OPERATING METRICS FOR THE THREE MONTHS
ENDED JUNE 30, 2025

Number of average MPUs (in million)

FHANBRPHAE (A&

FOR THE SIX MONTHS ENDED JUNE 30, 2025

Revenue increased by 11.5% year-to-year to RMB9,046.9 million in the
six months ended June 30, 2025 from RMB8,111.6 million in the same

period of 2024.

Adjusted EBITDA increased by 35.2% year-to-year from RMB1,733.7
million for the six months ended June 30, 2024 to RMB2,344.6 million for
the six months ended June 30, 2025. Adjusted EBITDA margin increased

from 21.4% in the same period of 2024 to 25.9%.

Adjusted net profit increased by 28.6% from RMB1,215.2 million for the
six months ended June 30, 2024 to RMB1,563.3 million for the six months
ended June 30, 2025. Adjusted net margin increased from 15.0% in the
same period of 2024 to 17.3% for the six months ended June 30, 2025.

Average MPUs increased by 9.2% year-to-year from 42.6 million for the

six months ended June 30, 2024 to 46.5 million for the six months ended

June 30, 2025.

APUs for the twelve-month period ended June 30, 2025 increased by
10.2% year-to-year from 228.3 million in the same period of 2024 to

251.7 million.

Twelve-month Accumulated Number of Travelers Served ended June 30,
2025 increased by 7.2% from 1,856.4 million in the same period of 2024

to 1,990.6 million.

KEY HIGHLIGHTS

REEH
3. HE-E-AFAA=THL
=EANEEERE

Three months ended June 30,

BEARA=tHIE=HEA

Year-to-year

2025 2024 change
—= —iﬂz— —= —E‘ﬁz |_,|J:t """""
42.5 9.2%

BE_ZE_RFA=THIAKEA

WABREBEE T _WFNA=+H1ENHE
AWARES 111 6EETRALIEMII5%E
TECRFRPHARKI0469FETT

KABEBITDARBE-Z-_MFEA="
HBiEANEANARYE 1,733 7B B TRLIE
I352%EEHE—_SE_RAFNA=THIEN
BAMARE 23446 B ETT ° KLFHEEEBITDA
FEEHE-_FT_MOFRAN214% EAZE
25.9% °

KARENFERBEE-_T-_NF A=
THLEAEANARE1 21528 BTSN
286%EHE_T-_AFSA=1THIXE
HE(\J/\E@M 563.3B & T ° KFHEFFE
EHEE T _WNFAAZ=Z+THIENEAR
E@w.o%iﬂi:%:ﬁlﬁ,ﬁﬁﬂ’\]wa% o

FHANEAFMBE-_T-_MF~A=
+RIEANEAN426EEARLLIE NI 2%NE
HE-T-RAFNAZTHILNEAMHL6S5
BEA-

HE TR NA=1+HIt+ =@ A&
Fﬁ#ﬁﬁ%ﬁﬁﬁ&ﬁ_? —F R HEEAY228.3
BEARBLEMO020E2T7TEEA ©

HE-_Z-_AF~A=t+HILE®H+=EA

B RIEAXBA - _NFREA1,856.4
BEEINN72%E1,99065H & °
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KEY HIGHLIGHTS
HMERH

4. KEY FINANCIAL METRICS FOR THE SIX MONTHS 4, BE-_FE-_RFARA=1+AHL

ENDED JUNE 30, 2025 ~ME A BRI IEE
! |
Unaudited
Six months ended June 30,
RIBEZ
BEARA=THLAEAR Year-to-year
2025 2024 change
ZECRF —ZE-mEF Cils )
(in RMB'000)
(AR¥F7T)

Revenue WA 9,046,863 8,111,635 11.5%
Profit before income tax B BT 1S 50 A A 1,590,807 991,458 60.5%
Profit for the period B 1,320,606 829,586 59.2%
Adjusted EBITDA for the period A48 FH FEEBITDA 2,344,561 1,733,693 35.2%
Adjusted net profit for the period HA AR A2 5 F) JF5E 1,563,271 1,215,178 28.6%
Revenue growth (year-to-year) AR (FILE) 11.5% 48.8%
Adjusted EBITDA margin B EBITDAR =X 25.9% 21.4%
Adjusted net margin KRR R E X 17.3% 15.0%
Note: BiaE -
Please refer to “Other Financial Information” below for the meaning of “adjusted BRAEFAREEBITDAL R [ EAAA TR R A ] 6%
EBITDA" and “adjusted profit for the period”. % w2HTXEMPEER] -

10 Tongcheng Travel Holdings Limited | Ef2iR{TIERER AR



Accommodation reservation g
Transportation ticketing REEK
Others £
Total revenue N

Cost of revenue, operating

expenses and unallocated items

HENE - BERXR
ANEER

Operating profit/(loss)

agur/ (B8

Note:

5. FINANCIAL INFORMATION BY SEGMENT

Core
0TA
BOER
P4

2,561,009
3,881,221
1,357,975

7,800,205

(5,623,032)

PAVIAVE

2025
ZECRE

Tourism

ER

1,246,658

1,246,658

(1,216,688)

Unallocated
items

AOEER

(580,544)

(580,544)

Unallocated items mainly include (i) share-based compensation expenses; (i)
depreciation of property, plant and equipment and right-of-use assets from
acquisition; (i) amortization of intangible assets from acquisition; (iv) fair value
changes of financial investments at fair value through profit or loss; (v) other
income; (vi) other gains/(losses), net; and (vii) certain corporate administrative
expenses and other miscellaneous items. They are not allocated to individual

segment.

KEY HIGHLIGHTS

HEEY
aN prBVIN
5. DI KEE R
Unaudited
Six months ended June 30,
FEEH
BERA=TALAER
2024
14
(in RMB'000)
(AREFT)
Core
QOTA Unallocated
Total  ZLER Tourism items Total
&3t KEvs ER AAKEE s
2,561,009 2,155,562 - - 2,155,562
3,881,221 3,479,240 - - 3479,240
2,604,633 1,094,501 1382332 - 2476833
9,046,863 6,729,303 1382332 - 8,111,635
(7,420,264) (5,146,711) (1,337,745) (655,129) (7,139,585)
1,626,599 1582592 44587 (655,129) 972,050
BT

ROBEEB EEBE0) AR B ET N
X (NVRIBEENYE - BFE RREAREHE
BEFE  (WWBEENBREESRH  (VERA
AREBEAHELEZBHABENERREARE
BEZ : (EMBA  (vi)Efb s /(8 ) %
B ORViDETERTHRAAREAMMMEIE - R
DEEB T REER 5 EB -

—Z-AFHHERE | INTERIM REPORT 2025
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KEY HIGHLIGHTS

BWEEH
6. OPERATING METRICS FOR THE SIX MONTHS 6. BE-_ZE_FHFAA=1+HL
ENDED JUNE 30, 2025 ANMEBWEEEE

Six months ended June 30,
BERA=THLAEA Year-to-year
2025 2024 change
—E-HF  —ToNF ALEY

Number of average MPUs (in million) FHANERFPH#A (RE&E) 426 9.2%
APUs (in million) FNEAF (ZAER) 2283 10.2%
Twelve-month Accumulated Number of — +—1& 8 Z&FHBR# AR

Travelers Served (in million) =T 1,856.4 7.2%

12 Tongcheng Travel Holdings Limited | Ef2iR{TIERER AR



BUSINESS REVIEW AND OUTLOOK

RESULTS HIGHLIGHTS

In the second quarter of 2025, China’s travel industry maintained robust
growth momentum, characterized by increasing demand for experiential
travel, with younger travelers seeking distinctive and immersive experiences
both at home and abroad. Facing the dynamic market, we remained highly
attuned to market changes and responded swiftly to seize the emerging
opportunities. By leveraging our in-depth user insights and ongoing product
and service optimization, we strengthened our market presence and further

enhanced brand influence.

During the Reporting Period, we delivered another strong performance.
Our total revenue increased by 10.0% year-to-year to RMB4,669.4 million
and 11.5% year-to-year to RMB9,046.9 million, for the three and six months
ended June 30, 2025 respectively, benefitted from our proactive approach
to capture emerging market opportunities. Our adjusted net profit was
RMB775.1 million and RMB1,563.3 million for the three and six months ended
June 30, 2025 respectively, representing adjusted net margins of 16.6% and

17.3%, respectively.

BUSINESS REVIEW

Through extensive travel product offerings and effective user engagement
initiatives, we have achieved continuous growth in both our user base and
user value. For the twelve-month period ended June 30, 2025, our APUs once
again recorded a historic high and reached 251.7 million with 10.2% year-
to-year growth, while our twelve-month Accumulated Number of Travelers
Served increased by 7.2% to 1,990.6 million. For the three and six months
ended June 30, 2025, our average MPUs both increased by 9.2% year-to-year
to 46.4 million and 46.5 million, respectively. Our effective traffic strategies
and exceptional operational capabilities have enabled us to further solidify
our position in China’s mass market. As of June 30, 2025, our registered users
residing in non-first tier cities in China accounted for over 87% of the total
registered users. For the three months ended June 30, 2025, 69% of our new

paying users on the Weixin platform were from non-first tier cities in China.

5 OIEAtafR 2

RERE

R-ZE_RAFE_FE  PEEREERIFTRD
MIEREHE  BRAKENFRADZER

FEEREBRRIINSIBERR - NRAIRER
% HHZENTHRE  RAGKETSEE
ERFBREERE » WEREATERES -
BEBRMRANBPRAEUARFEELNHER
BT - AFERMBET HIGHLALE—F

RIT mEFEN

RI|BEHR - KMBEIES - AREMEGRE
Emis#s BE-_FT-_AFA=1+ALt
=EARNEAR - HMA LY A D BIE LI N
10.0% K% 11.5%E ARK46694BEBTLRARKE
9,046 9B BT - HEZT-_RAFAAA=+THIE
—EARNEAR  BRMEHERFFEES B
ﬁAEMﬁMﬁ%ﬁ&AEMwwsﬁéﬁ'
KRR FFEESRIR166%K17.3% °

E 3 E)

BARREZOREEGRAEINAFPEHE
i BRPOAFPESRAFEEYERISEY
R - B2 A NA=+tHL+=_EAH
M BMNENEBRPBERBRGERELY S - [
g R102%ZE251.7AEA - B+ AR 25k
BEARBLERE2%9E1,9906A8 - HE-Z
“HENAZTALEZ@ARNMEA - B
FHANEBRAPHDRIRLLIERIZNEI64HE
AR465HEA - BiMIE AR RERE RSB
BEENE—SEERTEMEFBRARTISH
Wi - @2 T -_HAFA=1+8 " ZMEE
FEPEE—SBETmHEMAFEs/% - HEZT
—HEXNAZTHLE=M@A  BRMPAEHREFES
BN ERFPRERBEIE—RINT -
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BUSINESS REVIEW AND OUTLOOK
EHmERERE

We have been endeavoring to expand our user base through various
channels as traffic is the cornerstone of our operation. Throughout the
second quarter of 2025, Weixin ecosystem continued to serve as a vital
traffic source for us, with more emphasis placed on enhancing operational
efficiency within this platform. Meanwhile, our standalone APP remained the
core channel for acquiring new users. Targeting the younger generation, we
rolled out a series of entertaining marketing campaigns centered on trending
social events, further strengthening brand appeal among targeted users.
Notably, DAUs of our standalone APP continuously exhibited strong growth
during the second quarter of 2025, reaching an all-time high before the May
Day holiday. In addition, we intensified efforts across social media platforms

to engage with younger, experience-oriented users.

We strive to enhance user value and deepen user loyalty on our platform. In
the second quarter of 2025, we set up an exclusive hotline and a dedicated
customer service team to improve responsiveness to user inquiries and
ensure prompt resolution of corresponding issues. In the meantime, we
expanded user privileges and benefits, such as exclusive discounts and
free cancellation. These initiatives yielded remarkable improvement in user
retention and loyalty. Besides, we leveraged high-impact cultural events
to strengthen engagement with younger cohorts and enhance our brand

appeal to experience-driven users.

We position ourselves as a one-stop-shop platform that provides users with
a comprehensive array of travel-related products and services. As of June 30,
2025, our online platforms offered over 475,000 routes operated by more
than 770 domestic and international airlines and agencies, over 4.1 million
global hotel selections and alternative accommodation options, around
160,000 bus routes, over 880 ferry routes, and over 10,000 tourist attraction

ticketing services.

Tongcheng Travel Holdings Limited | E2RITIZRERA T
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During the second quarter of 2025, our core OTA business registered another
quarter of strong growth. For the three months ended June 30, 2025, our
revenue from the accommodation business increased by 15.2% year-to-
year from RMB1,190.9 million to RMB1,371.4 million, fueled by solid volume
growth and enhanced monetization capability. In the second quarter of 2025,
we actively tapped into emerging accommodation reservation scenarios,
such as weekend getaways, concerts and sports events, driving daily room
nights sold to record highs. Besides, we intensified our efforts to expand
our presence in lower-tier cities by targeting high-value users, which led
to increased market share and further solidified competitiveness in these
regions. As for our international accommodation business, we are devoted to
deepening cooperation with global suppliers and strengthening presence in

regions that are popular among Chinese travelers.

Our transportation business once again achieved solid results. For the
three months ended June 30, 2025, our revenue from transportation
ticketing services increased by 7.9% year-to-year from RMB1,742.7 million to
RMB1,881.0 million. The growth was mainly attributable to the entrenched
market position, coupled with the expanding portfolio of value-added
products and services. Notably, our international air ticketing business
volume for the second quarter of 2025 achieved historic high, with nearly
30% year-on-year growth, underpinned by our effective growth strategies
and enhanced operational efficiency. As for the train ticketing business, we
remained concentrated on enhancing the Huixing system and optimizing
operational strategies to better address user needs. As such, the monetization
capabilities of the train ticket business further improved this quarter,

contributing to healthy revenue growth of the segment.

Our other businesses once again demonstrated exceptional performance. For
the three months ended June 30, 2025, our revenue from other businesses
achieved RMB755.4 million with a 27.5% year-to-year growth, driven by
excellent performance of our hotel management business. As a key initiative
of our strategic deployment across the travel industry chain, our asset-
light hotel management business sustained its healthy growth trajectory
in expanding geographic footprint across China. By the end of June 2025,
the number of hotels in operation under the hotel management business
platform of the Group has risen to over 2,700, with nearly 1,500 in the

pipeline.

In the second quarter of 2025, our revenue from tourism business achieved
RMB661.7 million with an 8.0% year-to-year decline, due to the lingering

safety concerns about Southeast Asia.
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BUSINESS REVIEW AND OUTLOOK
EHmERERE

We are dedicated to empowering industry partners by utilizing our profound
internet expertise and advanced technologies so as to build a highly efficient
ecosystem. In the second quarter of 2025, we initiated a strategic partnership
with Shandong Provincial Airport Management Group. By leveraging our
technological strengths and platform advantages, we will support them in
optimizing flight planning and enhancing operational efficiency. Additionally,
we have strengthened strategic cooperation with Xi'an Xianyang
International Airport, with plans to deepen cooperation in intermodal travel

products, member benefit integration, and joint marketing initiatives.

Guided by our technology-driven corporate value, we proactively embrace
frontier technologies and strategically integrate them into our business so
as to enhance operational efficiency and deliver seamless travel experiences.
In late March 2025, we launched our Al-powered itinerary planner DeepTrip,
which combines the supply chain capabilities on our platform with the
reasoning capabilities of DeepSeek. Over the past quarter, we advanced its
application in some business scenarios to improve our operational efficiency.
For tailor-made tours, we integrated DeepTrip into the workflow to streamline
the consulting phase, which enables users to easily access comprehensive
destination information, thus reducing consulting time and enhancing user
experience. Meanwhile, we leveraged DeepTrip to deliver marketing activities
to users inquiring about travel itineraries, thereby facilitating their decision-
making process. Furthermore, we continued to iterate its functions based
on deeper user insights. By allowing users to upload self-developed travel
itineraries, DeepTrip provides instant access to relevant travel resources,

significantly reducing search time and supporting quick reservation.
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BUSINESS OUTLOOK AND STRATEGIES

Over the second quarter of 2025, China’s travel industry maintained its
trajectory of high-quality development, driven by robust market demand.
With the onset of the summer season, we continue to observe strong and

enduring travel enthusiasm among consumers.

We remain optimistic about the prospects of China’s travel industry. The
Chinese government places greater importance on the development of
the travel industry, regarding it as a critical engine for economic growth.
China’s travel industry is underpinned by the increasingly comprehensive
infrastructure and is strategically transitioning toward digitalization,
collectively laying a solid foundation for the industry’s long-term growth.
Additionally, tourist preferences are shifting beyond traditional leisure-
focused itineraries toward deeper experiential engagement and cultural
immersion, driving the emergence of new travel scenarios. Moreover,
given the continuously simplified visa policies, the ongoing recovery of
international flight capacity, and the growing demand for outbound travel,
we remain confident in the growth potential of China's outbound travel

market.

Looking ahead, we remain highly committed to expanding our core OTA
business by enhancing market share and brand influence. While solidifying
our domestic market position, we will seize opportunities to fully advance
our outbound travel business, thereby expanding our global market
presence. We will also fortify our hotel management business to enhance our
influence across the travel industry chain, which is pivotal to our long-term
development. Besides, we will continue to seek opportunities that align with
our strategic objectives, to support the Company's future growth trajectory.
Last but not least, we remain committed to best practices in corporate
governance, environmental protection, and social responsibility to generate

long-term value for our stakeholders.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE W&

Second Quarter of 2025 compared to Second Quarter of 2024 CECREE_FEHE_Z_NFE_FER
533
I [ ———
Unaudited
Three months ended June 30,
RICER
BZEXA=1tRHL=MEA

2025 2024

—E-RHEF —ZpOF

RMB’000 RMB'000

ARBFTR AR®BTE

Revenue LN 4,669,431 4,245,357
Cost of revenue SHEE R (1,633,149) (1,501,022)
Gross profit EF 3,036,282 2,744,335
Service development expenses PRIEFAZE R (504,524) (494,281)
Selling and marketing expenses HE REHRAX (1,538,292) (1,501,710)
Administrative expenses TERX (277,742) (272,193)
Net reversal for impairment loss on financial assets CREEREEEREFE 8,745 8,267
Fair value changes on investments measured at fair value AR EETEBEE BT AEE
through profit or loss RIRE AR EEE 48,208 19,468
Other income H A A 17,399 27,708
Other gains/(losses) — net Hapuiss /(E518) 558 19,240 (14,569)
Operating profit R 809,316 517,025
Finance income BRI A 43,161 55,055
Finance costs MBER (77,710) (37,929)
Share of results of associates Xl /NI 10,978 4,977
Profit before income tax R A4S B AE FI 785,745 539,128
Income tax expense i~ (143,640) (109,798)
Profit for the period HA 3% F 642,105 429,330
Profit/(loss) attributable to: AT EEEEER(EE) -
Equity holders of the Company RARE=IFTAEA 641,813 433,691
Non-controlling interests FEEIRE 292 (4,361)
642,105 429,330
Adjusted net profit for the period® HARAS AB s F) ) FRE@ 775,103 656,690
Note: BT
(@) Please see “Other Financial Information — Non-IFRS Financial Measures” below for (a) ﬁ@ﬁ fﬁﬂﬁq@;ﬁ%&&ﬂ%%ﬁj E’\Jﬁ%ﬁﬂ BEH
more information about “adjusted net profit for the period”, :izj(ﬁﬂﬂﬁﬁf%’ﬁ*# — JEBARR B 75 R 5 2 R B
HEl-
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENRR DM

REVENUE A

Our revenue was generated from (i) the core OTA business, which mainly HFIERAKE WVBODESRETE S %% T8
encompasses online accommodation reservations and transportation BES FEREETRBAEERE - B EE
I 2R AR ZRA7 77 = IFX

. . . . (% FEOESKTRITEEBRELERR -
offline travel agency operations and the operation of scenic park. These
two segments collectively represent the core sources of our financial &M a7 # AR P B R R AL R

performance.

ticketing services; and (ii) the tourism business, which mainly includes

Unaudited
Three months ended June 30,
RCER Year-to-year
BZEARAA=tHIL={EA change
2025 2024 Cil=d
—E-RF —EF 25
RMB’000 RMB'000

ARBTR AR®BTE

Core OTA BROERIRETA

Accommodation reservation services EETERT RS 1,371,367 1,190,879 15.2%

Transportation ticketing services RIBEERTG 1,881,010 1,742,736 7.9%

Others Hith 755,398 592,344 27.5%
4,007,775 3,525,959 13.7%

Tourism ER 661,656 719,398 (8.0)%

Total revenue FA N 4,669,431 4,245,357 10.0%

Total revenue increased by 10.0% from RMB4,245.4 million for the three BRARBEE-_ZT-_NEFA=1THILE=@EA

months ended June 30, 2024 to RMB4,669.4 million for the three months HIAREEL 245 4B E TR IM00%EHE-T =
ended June 30,2025 BEAASTRLZEANARK 6604 H
IE o
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWR D

Core OTA

The core OTA revenue was generated primarily from accommodation
reservation services and transportation ticketing services, and increased by
13.7% from RMB3,526.0 million for the three months ended June 30, 2024 to
RMB4,007.8 million for the three months ended June 30, 2025.

Revenue from accommodation reservation services increased by 15.2% from
RMB1,190.9 million for the three months ended June 30, 2024 to RMB1,371.4
million in the same period of 2025. The increase was mainly due to the
increased demand of accommodation reservation services and enhanced

monetization capability.

Revenue from transportation ticketing services increased by 7.9% from
RMB1,742.7 million for the three months ended June 30, 2024 to RMB1,881.0
million for the three months ended June 30, 2025, which was mainly due to
the increase in demand in transportation ticketing services and value-added

product and services we provided.

Revenue from others increased by 27.5% to RMB755.4 million for the three
months ended June 30, 2025 from RMB592.3 million for the three months
ended June 30, 2024, which was mainly due to the increases in (i) hotel
management services; (ii) ancillary value-added user services; (iii) attraction

ticketing services; and (iv) advertising services.

Tourism

Revenue from tourism decreased by 8.0% from RMB719.4 million for the
three months ended June 30, 2024 to RMB661.7 million for the three months
ended June 30, 2025. The decrease was mainly due to less revenue from

outbound tours to Southeast Asia as a result of the lingering safety concerns.

Tongcheng Travel Holdings Limited | E2RITIZRERA T
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENRR DM

COST OF REVENUE, OPERATING EXPENSE AND HERS  KERAXRARDEIER
UNALLOCATED ITEMS

The following table sets forth a breakdown of our cost of revenue, operating TREH BRI RBEAEEXRN - K&
expenses and unallocated items for the periods indicated: S RAHBIEEAMA

Unaudited
Three months ended June 30,
RIBEZ
BEXA=Z+HLZ=M@EA
2025 2024
—EBC-RE —ET N
RMB’000 RMB'000
AR%TF R AR¥ETT
Cost of revenue SHER A 1,633,149 42.3% 1,501,022 40.2%
Service development expenses BRI 504,524 13.1% 494,281 13.3%
Selling and marketing expenses HEREHAY 1,538,292 39.9% 1,501,710 40.2%
Administrative expenses THHAX 277,742 YL 272,193 7.3%
Net reversal for impairment loss TREERESE
on financial assets R EEE (8,745) (0.2)% (8,267) (0.2)%
Fair value changes on investments BRAREBEER
measured at fair value through HEEF ABmH
profit or loss REANEEEH (48,208) (1.2)% (19,468) (0.5)%
Other income HA A (17,399) (0.5)% (27,708) (0.7)%
Other (gains)/losses — net Hiy (Wess),/ B8 F5E (19,240) (0.6)% 14,569 0.4%
Total cost of revenue, operating HWEHERA - KERX
expenses and unallocated items RARSEEE 3,860,115 100.0% 3,728,332 100.0%
Cost of revenue SHEN A
Cost of revenue increased by 8.8% from RMB1,501.0 million for the three HEKAHBE-_T_NEA=+HIL=E
months ended June 30, 2024 to RMB1,633.1 million for the three months H E‘\J}\Eﬁﬂsm.oﬁéﬁibus.S%iEti:"
ended June 30, 2025. The increase was mainly due to (i) an increase in —HEAA=THLE=EANARK 163318
procurement cost resulting from increased cost of ancillary value-added BT ZENEFERHN()EELERP RS
user services; (i) an increase in depreciation expense; (i) an increase in RGNS EBREER AN IGO0 (D ITER G
employee benefit expenses driven by the increased employee number of (iii) B P9 19 AR 75 M ik 407 AR A5 (R FE i PR TS 0 R B A

our services and TSP services employees; (iv) an increase in bandwidth and BHEMBBEESB/AMFAIEM : (v)HERRE

servers custody fee; and (v) offset by the decrease in cost of pre-purchased BAEBRAEM: RVEBEHIREEBERD

travel related products. Excluding share-based compensation charges, cost BASR A FTREE o SIRARD AERO M B

of revenue accounted for 34.9% of revenue for the three months ended June Br#2=F-AFA=THIL=EA8H

30, 2025, which decreased from 35.3% for the same period of 2024. ERARAREFIH=—F = MF R ERI35.3%
D E34.9% o
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWR D

Service development expenses

Service development expenses increased 2.1% from RMB494.3 million for
the three months ended June 30, 2024 to RMB504.5 million for the three
months ended June 30, 2025. The increase was mainly due to the increased
(i) employee benefit expenses; and (ii) rental and utility fees. Excluding share-
based compensation charges, service development expenses accounted
for 10.5% of revenue for the three months ended June 30, 2025, which

decreased from 11.0% for the same period of 2024.

Selling and marketing expenses

Selling and marketing expenses increased by 2.4% from RMB1,501.7 million
for the three months ended June 30, 2024 to RMB1,538.3 million for the three
months ended June 30, 2025. The increase was mainly due to (i) amortization
of intangible assets; (ii) the increase in advertising and promotion expenses
and commission expenses; and (iii) offset by the decrease in employee
benefit expense due to the decreased number of sales employees. Excluding
share-based compensation charges, selling and marketing expenses
accounted for 32.8% of revenue for the three months ended June 30, 2025,
compared with 35.1% for the same period of 2024.

Administrative expenses

Administrative expenses remained flatten at RMB277.7 million for the three
months ended June 30, 2025 compared to RMB272.2 million for the three
months ended June 30, 2024. Excluding share-based compensation charges,
administrative expenses accounted for 4.8% of revenue for the three months
ended June 30, 2025, which compared with 4.9% for the same period of
2024.

Net reversal for impairment loss on financial assets

We recorded net reversal for impairment loss on financial assets of RMB8.7
million for the three months ended June 30, 2025 and RMB8&.3 million for
the same period of 2024, which was mainly due to the decrease in expected

credit loss of trade and other receivables.
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Fair value changes on investments measured at fair value
through profit or loss

We recorded fair value gains of RMB48.2 million on investments measured at
fair value through profit or loss for the three months ended June 30, 2025,
representing effects of fair value gains in certain investments in public and
private companies and wealth management products. For the same period

of 2024, net fair value gains of RMB19.5 million was recorded.

Otherincome

We recorded other income of RMB17.4 million for the three months ended
June 30, 2025, compared with RMB27.7 million for the three months ended
June 30, 2024. The decrease was mainly due to less government subsidies

received.

Other gains/(losses) - net

We recorded net other gains of RMB19.2 million for the three months ended
June 30, 2025, which was mainly due to foreign exchange gains of RMB10.5
million recorded for the three months ended June 30, 2025. For the three
months ended June 30, 2024, net other losses of RMB14.6 million was

recorded.

Income tax expense

We recorded an income tax expense of RMB143.6 million for the three
months ended June 30, 2025 and income tax expense of RMB109.8 million

for the three months ended June 30, 2024, respectively.

Profit attributable to equity holders of the Company

As a result of the foregoing, profit attributable to equity holders of the
Company increased from RMB433.7 million for the three months ended June
30, 2024 to RMB641.8 million for the three months ended June 30, 2025.

MANAGEMENT DISCUSSION AND ANALYSIS
BEENRR DM
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWR D

OTHER FINANCIAL INFORMATION
Non-IFRS Financial Measures

To supplement our consolidated results, which are presented in accordance
with IFRS, we also use certain non-IFRS measures, namely adjusted EBITDA
and adjusted net profit for the period, as additional financial metrics. These
non-IFRS financial measures are not required by or presented in accordance
with IFRS.

Adjusted EBITDA is defined as operating profit adjusted for (i) share-based
compensation, gross; (ii) amortization of intangible assets; (iii) depreciation
of property, plant and equipment, and right-of-use assets; (iv) foreign
exchange (gain)/loss, net; (v) net (gains)/losses on investees; and (vi) others,
including acquisition-related cost and net gains on foreign currency financial
instruments. Adjusted net profit for the period is defined as profit for the
period adjusted for (i) share-based compensation, net; (ii) the amortization of
intangible assets from acquisition; (iii) foreign exchange (gain)/loss, net; (iv)
net (gains)/losses on investees; and (v) others, including acquisition-related
cost, net gains on foreign currency financial instruments and depreciation of

property, plant and equipment and right-of-use assets from acquisition.

The above items are excluded from our adjusted EBITDA and adjusted net
profit for the period measures because these items are either non-cash in
nature, or are not driven by core operations which render comparisons with
prior periods and competitors less meaningful. We believe the adjusted
EBITDA and adjusted net profit for the period are useful measures for the
analysts and investors as basis for evaluation of our future on-going operating
performance as these measures allow more meaningful comparison of our
performance and projected cash earnings with our historical results from
prior periods and to the results of our competitors. Moreover, management
uses these measures internally to evaluate the performance of our business
as a whole. However, our presentation of such non-IFRS measures may not
be comparable to similarly titled measures presented by other companies.
The use of these non-IFRS measures has limitations as an analytical tool, and
you should not consider it in isolation from, or as substitute for analysis of,

our results of operations or financial condition as reported under IFRS.
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MANAGEMENT DISCUSSION AND ANALYSIS

a. Reconciliation of adjusted EBITDA from operating profit a.

The following table reconciles adjusted EBITDA to operating profit, its

most directly comparable financial measure calculated and presented in

accordance with IFRS for the periods presented:

EEENRE DT

R AEEBITDA B 2 5 Fl AV ¥T BR

TREAFTEREPHE LT EEBITDAR LK
B A EEER - BIREBIER B RS &R
FEREINHAEETLENMBITE
FE

Unaudited Unaudited
Three months ended Six months ended
June 30, June 30,
RBER RBER
BEANA=ZTHLE=ZEA BEAA=+THLEREA
2025 2024 2025 2024
—E-HFE —“ZE_NF ZB-hE _—ZTQF
RMB’000 RMB'000 RMB’000 RMB'000
ARBTFRT ARETT AR%®TR ARBTT

Operating profit for the period ~ H A& & HF

Add/(less): m O 809,316
Share-based compensation, gross® LA {5 BEFEH BN 4258 73,878
Amortization of intangible assets /& FE# G 195,058
Depreciation of property, plant and #% - 5 KR EME A

equipment and right-of-use assets 1E&EITE 135,807
Foreign exchange (gain)/loss, net® [ (Uezs) /B8 F 5B (10,452)
Net (gains)/losses on investees® ¥ I&E ) (Wak) / EIEFREC (21,412)
Others Htb 2,982
Adjusted EBITDA #SFAEEBITDA 1,185,177

Notes:

(@) Represents gross expense related to equity-settled share-based payment
transactions. This is a non-cash item and the value is determined by
valuation techniques involving a few parameters out of the management's
control such as macro economy index and retention rate of grantees.

(b) Represents foreign exchange (gain)/loss which is the result of macro-

economic factors and can vary significantly from one period to the next.

Includes dividend income, fair value changes on equity investments, and net
(gains)/losses on disposal of investees or subsidiaries.

517,025 1,626,599 972,050
107,910 149,057 222,124
170,092 389,886 346,770

84,815 226,555 166,306
29,259 (18,167) 46,932
4,470 (27,385) (18,574)
(106) (1,984) (1,915)

913,465 2,344,561 1,733,693

(@) FEEAERAEURG AERONRZ 5
BRI AR o WY RIFREAR - BE
DB RET2ENEERNEE - %52
BAZEREES - PIan R BT 18 8 ok
RARRIEER -

(b) EEX (&), BB HRRBREBEREN
BRI RASEARHRERESR -

© PBREESKA BRERENAALEEEZDR

HEWBRE T LB AR (Ka), BEFE
o
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWR D

b. Reconciliation of adjusted profit for the period from profit b. Hip &8 E % A B HA s Rl Y ¥ AR

for the period
The following table reconciles our adjusted net profit for the period TRES N2 FRAE A AR LA S A
to profit for the period, its most directly comparable financial measure R B AR R R Y BT8R - R IRIREIRR B 7
calculated and presented in accordance with IFRS, for the periods MEEAGFHERZIOREEET LIS
presented: W2 R % -
I 5 )
Unaudited Unaudited
Three months ended Six months ended
June 30, June 30,
RBEZX RISEX
BZEXRA=tHL={EA BZEASA=1THILEAKEA
2025 2024 2025 2024
—ECHE —ToNE ZT-HE T ONF
RMB’000 RMB'000 RMB’000 RMB'000

AR¥TRT ARBTT ARBTRT ARETRT

Profit for the period BRER
Add/(less): m, G 642,105 429,330 1,320,606 829,586
Share-based compensation, net®  LARZ {5 B EREA BN F5E@ 91,607 124,001 149,523 211,817
Amortization of intangible assets IR BB FT1S HE & EE # 54©
from acquisition® 65,100 64,417 130,201 134,969
Foreign exchange (gain)/loss, net® [ (Ukzs) /BB F 5 (10,452) 29,259 (18,167) 46,932
Net (gains)/losses on investees®  Mi%E H ) (URes) /B IEIFEC (21,412) 4,470 (27,385) (18,574)
Others Hith 8,155 5,213 8,493 10,448
Adjusted net profit for the period £ A& AR ERHHE 775,103 656,690 1,563,271 1,215,178
Notes: FisE
(@) Represents expense related to equity-settled share-based payment (@) EHENEREEURNAERNNRZSE
transactions, net of the tax effect of temporary difference arises between the BORS - RN ERERURG AERL
share-based compensation recognized in profit or loss and the tax deduction & B H & H G HIER . MEENY
to be obtained in the future. REENTBTE -
(b) Represents amortization of intangible assets in relation to business (b) EBEBEEBAHNEBLEERN -

combinations.

(c) Represents foreign exchange (gain)/loss which is the result of macro- (© IBEX (M%) BB HARBEERZRN
economic factors and can vary significantly from one period to the next. HER - RNTEABAFEAIEHBEERER -
(d) Includes dividend income, fair value changes on equity investments, and net d BEREKBA BREZREHNQIAEBEZHR
(gains)/losses on disposal of investees or subsidiaries. HEWREFSMBARN (KE),/ BEF
I
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENRR DM

Share-based compensation included in cost of revenue and

FTAHERARFAXIEAE ARG HER

expense items as follows: HEEmT :
——————— —
Unaudited Unaudited
Three months ended Six months ended
June 30, June 30,
RASEX RISEX
BEAA=tTHLE=ZEA BEAA=THLAEA
2025 2024 2025 2024
—E-RF —T-NFE ZB-HE T NF
RMB’000 RMB'000 RMB’000 RMB’000
ARBTRT ARBTT AR®BTR ARBTT
Cost of revenue HEMRA 3,928 3,942 8,019
Service development expenses PRI FZE R X 26,753 26,421 54,724
Selling and marketing expenses HEREHEMAY 13,475 13,548 27,499
Administrative expenses THAX 63,754 105,146 131,882
Total share-based compensation, gross AR BERNEM S 45 107,910 149,057 222,124
Tax effect of temporary difference ERERNTBEE 16,091 466 (10,307)
Total share-based compensation, net KRB EBERNIM LS FEHE 124,001 149,523 211,817

Liquidity and Financial Resources

We fund our liquidity needs mainly from (i) net cash generated from our

business operations; and (ii) bank borrowings.

We had cash and cash equivalents of RMB7,272.5 million and RMB7,748.0
million as of June 30, 2025 and 2024, respectively.

As of June 30, 2025, all the Group’s borrowings are denominated in RMB,
USD or JPY, and bear interests at China Loan Prime Rate, Secured Overnight
Financing Rate with margin or fixed rate. For details on the level of
borrowings and maturity profile of the bank loans of the Company and the
Group as at June 30, 2025, please refer to note 22 to the Interim Condensed
Consolidated Financial Information. The Group assesses its creditworthiness

based on its business and financial condition.

The Group assesses its creditworthiness based on its business and financial
risk profile and monitors its capital by regularly reviewing its cash position to

which reflects the Group's financial and liquidity position.

RBEERYBER

BPEZBAOEBELHRE
TEFASRERNRBDESER

SIS FE  R>)R

BE2_Z-_RAFE_ZT_-_NFA=1tH " &
MoREERERREEBYWARK727258
BTRAREE77480B BT °

BHE-Z-AFA=1+H AEEAEER
AR - ExskBiostE - WiRFBEERT
HmENE - FEPRERMENEN LEFZNK
EEFEFTE - BEAQARRAEER T
EFANA=Z+TBEMERUKTERBITERIEE
ﬁ%ﬁﬁ’%%%¢%%%@AW%§ﬂW&
22 o REBERBHEER KM BARRTEEEE -

AEBRBEEEB LU BRRA RN EEE

2 WEBEHEMERRANEE MG MRS
BeARIREMRTIABEZEER -
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MANAGEMENT DISCUSSION AND ANALYSIS

EEETWR DN
The following table sets forth our cash flows for the periods indicated: TRIFIEMAMRHENRSRE :

Unaudited
Six months ended June 30,
RBEZ
BZEXRA=THLAEA
2025 2024
—E-RHF —EUF
RMB’000 RMB'000

AREBTT ARETT

Net cash flows generated from operating activities KERSMERSREFHE 3,035,147 1,294,712
Net cash flows (used in)/generated from WEES (FTA),/ PSR Re 8

investing activities (3,559,529) 576,752
Net cash flows (used in)/generated from MEES (FTA)/ FEREREFHE

financing activities (216,859) 688,029

Net (decrease)/increase in cash and cash equivalents RE&ER B S ZEEY (L), EINBE (741,241) 2,559,493
Cash and cash equivalents at beginning of the period ~ Ei#1IR & KIR&EHEY 8,019,963 5,192,398
Effect of exchange rate changes on cash EREHEHNS LIRS EEBMNTE

and cash equivalents (6,243) (3,908)

Cash and cash equivalents at end of the period HARESRRESEEY 7,272,479 7,747,983
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Net cash generated from operating activities

For the six months ended June 30, 2025, net cash generated from operating
activities was RMB3,035.1 million, which was primarily attributable to the
profit before income tax of RMB1,590.8 million, as adjusted by (i) amortization
of intangible assets of RMB389.9 million, depreciation of property, plant
and equipment and right-of-use assets of RMB226.6 million, share-based
compensation of RMB149.1 million, fair value gain on investments measured
at fair value through profit or loss of RMB69.0 million, finance income
of RMB92.2 million, finance cost of RMB151.5 million; and (ii) changes in
working capital, which primarily consisted of an increase in trade receivable
of RMB384.1 million, an increase in trade payables of RMB1,825.3 million, an
increase in prepayment and other receivables of RMB321.6 million, and a
decrease in other payables and accruals and contract liabilities of RMB184.4
million. We also paid income tax of RMB307.8 million and received interest

income of RMB82.6 million.

Net cash used in investing activities

For the six months ended June 30, 2025, net cash used in investing activities
was RMB3,559.5 million, which was primarily attributable to (i) net cash paid
for wealth management products and term deposits of RMB3,216.9 million;
(i) purchase of property, plant and equipment of RMB224.3 million; (iii)
payment for long-term equity investments of RMB184.1 million; (iv) payment
of loans to related parties of RMB167.9 million; (v) purchase of intangible
assets of RMB31.9 million; (vi) net proceeds from disposal of long-term equity
investment and fund investment of RMB205.1 million; and (vii) dividend
received of RMB52.4 million.

Net cash used in financing activities

For the six months ended June 30, 2025, net cash used in financing activities
was RMB216.9 million, which was primarily due to (i) repayment of bank
borrowings of RMB768.5 million; (ii) payment of long-term leases of RMB191.6
million; (iii) proceed from bank loans of RMB598.4 million; and (iv) proceed

from exercise of share options of RMB146.2 million.

Gearing Ratio

As of June 30, 2025, our gearing ratio, calculated as total borrowings and
lease liabilities divided by total equity attributable to equity holders of the

Company, was approximately 25.0%.

MANAGEMENT DISCUSSION AND ANALYSIS
BEENRR DM

REETHMERSTFHE

HE_Z-_AFA=1+RHL~EAR &%
EBBR S FEAARKI GBS IEET £
ZHABRERATEFARE1,50088 BT
B BUATEEAR - ((VEREEBRHEARY
3809BEBIT - WX BERRENEREEE
WEARBE2266BETT - UBRMHAEROBS
ARBI40 BB BARBEFEEHEH
AABRROREAABERGZARK6.0BE
T BBWAARED2HEET MEERAA
RE1S15EEBL: RINEEESEE =28
REFERFEEMAREI4IEETL  BES
JEfRTRIBIE AR 1,8253 B E T~ BN HIE
REAMA BB IMAREI6BEETURE
thENFIERETEAREREBERD ARE
18448 8T - AP EHANAEHARE307.8
BELTREBFERAARE26BETT

REZDFFAREFE

BHE-_Z-_RAENA=1+tHIEANEAR  &£ER&
AR SFEAARKISSOSHEL  £8
HROEVERMERFERENFRSARE
32169B @B (NVEEME - BERREARKE
2243BETT (i RHABRERENRARE184.1
BET (VAR NERARK 167958
TOWVWBEEREEAREINIEETL  VVEE
REREFESIREMERIEFEARE 205
BEL RViVKREIWD LI RARESD245E T ©

BEEH T ARESFE

BE-_S-_RFNA=1+TBILXER  BEE
BARSFEAARE 216988 L 2R
HROEERITERARB7685BET ; ()X
NEHEERBEARKI9I6EET : (i)R1TE
A HRBARES984E BT + K(vITHEER
EFTBRIEARB 146288 T -

EXRFEER
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWR D

Pledge of Assets

On January 9, 2024, the Group entered into a loan agreement with the
lending bank to borrow RMB410.0 million to provide financing for an
acquisition completed in 2023. The loan was secured by pledging 100% of

the equity interests of the target company.

BEEEM

RZZE-—WMFE—ANB  AEEEEFEITE
VERWE BAARE4008ET AR
TC=FRRMRERERE  c BERUEER
AIE100% AR E1E R IR

Capital Expenditure BEAREY
— —— ——
Unaudited
Six months ended June 30,
RIBER
BZEARA=tHLAEA
2025 2024
—E-RE —ZpOF
RMB’000 RMB'000
ARBT T ARBTT
Purchase of property, plant and equipment BEWE  BELRE 224,322 372,679
Purchase of intangible assets BERFEEE 31,940 6,607
Placement of long-term investments® REJIRE® 184,104 574,201
Total capital expenditure EARETARE 440,366 953,487

Note:

(@) Placement of long-term investments represents investments accounted for using
the equity method, equity investments measured at fair value through profit or
loss and business combinations.

Our capital expenditures primarily include purchases of property and
equipment, intangible assets, investments accounted for using the equity
method, equity and fund investments measured at fair value through
profit or loss and business combinations. We fund our capital expenditure
requirements mainly from cash generated from our operations as well as

bank borrowings.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEWR D

Long-term Investments REPRE
1 E—
Unaudited Audited
As at June 30, As at December 31,
REEZ BEZ
RAA=+H R+=ZA=+—H
2025 2024
—E-REF —E N4
RMB’000 RMB'000
ARBT T ARBT T
Investments accounted for using KAEDEAERNKRE
the equity method 1,632,892 1,682,145
Investments measured at fair value RARBEFEAHEZS
through profit or loss FFABEMREE 798,135 957,238
Investments measured at amortized cost LEIE AT ERIRE 1,344,153 1,329,289
Total long-term investments RERERE 3,775,180 3,968,672

Our long-term investments as at June 30, 2025 were RMB3,775.2 million,
as compared to RMB3,968.7 million as at December 31, 2024. The decrease
in our investments accounted for using the equity method was caused by
disposal of investments in certain private companies that we have significant
influences. The decrease in our long-term investments measured at fair
value was caused by disposal of investments or interests in certain private
companies and funds. As at June 30, 2025 and December 31, 2024, total
long-term investments as a percentage to the Group's total assets was 9.2%
and 10.5%, respectively. We made long-term investments in accordance with
our general strategy of investing or acquiring businesses that are supplement
and benefit our business. Investments measured at amortized cost represents
investments in term deposits over one year, with returns calculated based
on fixed interest rate and denominated in RMB. As of June 30, 2025, none
of these individual investments was regarded as significant investments as
defined under Listing Rules. We plan to fund our long-term investments

using cash flows generated from our operations.

RZZE-_AFAA=Z1+H BZAORBEES
ARM3 7752887 MR ZE_MF+=A
=t+t—BAARK30687HEI - HRIMIHAE
HEARNBRERL THRRMEERAEE
FENNETRARRMESNEESHE
i - BARBEFENRBRERD HER
HERETRAARNKRENS - RZT_-h
FRA=Z+HRZEZmF+=ZA=+—80"
REREBESANLAESEEEMLTEI 2R
10.5% ° REFIRE M BRI AIRE LWIELE
REMEBRERBEET o REHK ARG
ENREE—FULNTHEIIRE - BRIEZ
EEFEAELAARBHE BHEZT R
FRAZTH -  BEGENEEHRE R LTHRA
FIARENERKZE - LMTEIERLCEMEER
EREARPREREES -
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWR D

Short-term Investments EHRE
——
Unaudited Audited
As at June 30, As at December 31,
RBEX KEZ
WARA=+B W+=ZA=+—H
2025 2024
—E-RE —E4F
RMB’000 RMB'000
ARET T AREET T
Short-term investments measured at amortized cost IR Ek $HAK AN 5T 8 F B HAIIRE 1,042,817 160,639
Short-term investments measured at fair BAREBEIFEEEEZS
value through profit or loss FFABGEMEHRE 5,119,817 2,733,033
Total short-term investments BHIR B 6,162,634 2,893,672

Short-term investments measured at amortized cost as at June 30, 2025
were term deposits within one year, with returns calculated based on fixed
interest rate and denominated in USD or RMB. The investments were held
for collection of contractual cash flows and the contractual cash flows of
these investments qualify for solely payments of principal and interest, hence
they were measured at amortized cost. Short-term investments measured
at fair value through profit or loss include wealth management products,
denominated in RMB, HKD or USD, with expected rates of return ranging
from 0.86% to 6.50% per annum for the six months ended June 30, 2025. The
returns on all of these wealth management products are not guaranteed,
hence their contractual cash flows do not qualify for solely payments of
principal and interest. Therefore, they are measured at fair value through
profit or loss. As at June 30, 2025 and December 31, 2024, total short-term
investments as a percentage to the Group's total assets was 14.9% and 7.7%,
respectively. There is no individual investment having a percentage of over
5% to the Group's total assets. In view of an upside of earning with a more
attractive return than current saving or fixed deposit are under the low
interest rate trend, as well as the risk nature and the relatively short-term of
maturity or flexible redemption terms of those financial products, the Group
selected products with strong liquidity, safety feature and reasonable returns

issued by reputable licensed banks and financial institutions.
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Material Acquisition and Disposal

On April 17, 2025, eLong (a direct wholly-owned subsidiary of the Company)
entered into an equity transfer agreement with Wanda Hotel Development,
pursuant to which, among others, eLong agreed to acquire, and Wanda
Hotel Development agreed to sell, 100% equity interest in Wanda Hotel
Management held by Wanda Hotel Development for an initial consideration
of approximately RMB2,497.3 million (subject to adjustments). Upon
completion of the equity transfer after the preconditions set out in the
agreement were met, Wanda Hotel Management will become an indirect
wholly-owned subsidiary of the Company, with its financial results to be

consolidated into the Group's financial statements.

Save as disclosed above, there were no other material acquisitions and
disposals of subsidiaries, associates and joint ventures during the six months
ended June 30, 2025.

Foreign Exchange Risk

Foreign exchange risk arises when future commercial transactions or
recognized assets and liabilities are denominated in a currency that is not
our functional currency. We manage our foreign exchange risk by performing

regular reviews of our net foreign exchange exposures.

Our subsidiaries and Consolidated Affiliated Entities in the PRC operate
mainly in the PRC with most of the transactions settled in RMB. There are
certain financial assets or liabilities of our Group are denominated in the
currencies other than the respective functional currencies of our Group's
subsidiaries and Consolidated Affiliated Entities operating in the PRC, and
as of June 30, 2025, the Group entered into certain derivative contracts with
financial institutions which are used for economic hedging purposes. These
derivative contracts are accounted for as derivative financial instruments and

measured at fair value.

MANAGEMENT DISCUSSION AND ANALYSIS
BEENRR DM
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWR D

Employee

As of June 30, 2025, we had a total of 10,402 full-time employees. As of the
same date, approximately 30.3% and 6.9% of our full-time employees were
based in Suzhou and Beijing, respectively, while remaining 62.8% of them

were based in the rest of the PRC and overseas.

We primarily recruit our employees through on-campus job fairs, recruitment
agencies and online channels, including our corporate websites and social
networking platforms. We have adopted robust internal training policies,
pursuant to which management, technology and other training is regularly
provided to our employees by in-house trainers or third-party consultants.
We have also adopted 2018 Share Incentive Plan, 2019 RSU Plan, 2019 Share
Option Plan, 2022 RSU Plan, 2022 Share Option Plan and 2024 Share Scheme.

As required by PRC laws, we participate in various statutory employee benefit
plans, including social insurance funds, namely a pension contribution plan,
a medical insurance plan, an unemployment insurance plan, a work-related
injury insurance plan, a maternity insurance plan, and a housing provident
fund. We are required under PRC laws to contribute to employee benefit
plans at specified percentages of salaries, bonuses and certain allowances of
our employees up to a maximum amount specified by the local governments
from time to time. The total remuneration expenses of the Group for the six

months ended June 30, 2025 were approximately RMB1,029 million.

We believe that we maintain good working relationship with our employees
and we did not experience any significant labor disputes or any material
difficulty in recruiting employees for our operations for the six months ended
June 30, 2025.

FUTURE PLANS FOR MATERIAL INVESTMENTS AND
CAPITAL ASSETS

We will continue to explore potential acquisition, investment, joint venture
and partnership opportunities that we believe are in line with our overall
business strategies. The relevant disclosures will be made by the Company

pursuant to the Listing Rules as and when appropriate.

Save as disclosed in this interim report, we did not have any other plans for

material investments and capital assets as at the Latest Practicable Date.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

DIRECTORS’ AND CHIEF EXECUTIVES' INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at June 30, 2025, the interests and short positions of the Directors and
chief executives of the Company and their respective associates in the
Shares, underlying Shares or debentures of the Company or any of the
associated corporations of the Company (within the meaning of Part XV of
the SFO), which were required (a) to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which they were taken or deemed to have
under such provisions of the SFO); or (b) pursuant to Section 352 of the SFO,
to be entered in the register referred to therein; or (c) to be notified to the
Company and the Stock Exchange pursuant to the Model Code, were as

follows:

TEERRHEMER

EERBSITRAERKAD - 166
Hﬁﬁfﬁ&ﬁ%%ﬁqﬂﬁﬁﬁﬁﬂ’ﬂﬂﬁ"ﬁ&‘}ﬁ

RZZEZRAFAAA=+TH  ARAIKHEZEE
ERNREZERESTRABREAQRHART
FRAEER (EERES RS EHEXVER)
Rkt - HERG SEREE P ATES () IRIEFE
HFREEGEFIEXVIE 7 RESHBAEMT AR
RIRES R TR KR (R IERIEFE S RS
1601 B9 78 BR 16 S & 1E SR VE A MO RE 2 ok
£) ORBEFSFRAEBKROIEI2GETR
REZIEFTiE B MR R AR () BIBE
EFRAIEMNSARR KB R ERS RAREHE
BT

Long position in the Company’s Shares RAEXTROBNER
Approximate
Number of percentage of
ordinary shareholding in
Shares/Nature the total issued
Name of Director Capacity of interest share capital
REBITRAE
g BER BERHBA
EEnE g4 HE ERtE BREDL
Mr. Wu Zhixiang™ Founder of a discretionary trust, Beneficial interest 17,774,600 (L) 0.76%
REFELED TRETFENEIZA - BmtEs
Mr. Ma Heping® Founder of a discretionary trust, Beneficial interest 59,438,810 (L) 2.54%
BAFEED EREENEIZA - BmEs
Mr. Jiang Hao® Interest of controlled corporation, Beneficial interest, 9,462,950 (L) 0.40%
Grantee of restricted shares units
L& ED RiEHEERER  Bafn - XREIRG BLARA
Mr. Liang Jianzhang Beneficial interest, Interest of spouse 6,351,200 (L) 0.27%
REEREY Bnn AR

(L) denotes a long position
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TEERRAMER
Notes:

M

Travel Maps Limited directly holds 8,575,400 Shares in the Company. As Travel
Maps Limited is wholly-owned by The Travel Maps Trust, of which Mr. Wu Zhixiang
is the founder, Mr. Wu is deemed to be interested in the Shares in which Travel
Maps Limited is interested.

3,500,000, 3,500,000, 500,000, 700,000, 500,000 and 500,000 options were granted
to Mr. Wu pursuant to the 2018 Share Incentive Plan, 2019 Share Option Plan
and 2022 Share Option Plan on March 9, 2018, May 18, 2018, October 23, 2020,
October 21, 2021, June 29, 2022, and October 20, 2023, respectively. As at June 30,
2025, Mr. Wu beneficially owns 9,199,200 options granted pursuant to the 2018
Share Incentive Plan, 2019 Share Option Plan and 2022 Share Option Plan.

Adventure Together Limited directly holds 9,499,140 Shares in the Company. As
Adventure Together Limited is wholly-owned by The Hope Family Trust, of which
Mr. Ma Heping is the founder, Mr. Ma is deemed to be interested in the Shares in
which Adventure Together Limited is interested.

6,914,155, 6,914,155, 6,914,160, 1,600,000, 1,600,000, 1,600,000, 1,700,000,
1,700,000 and 21,000,000 options were granted to Mr. Ma pursuant to the 2018
Share Incentive Plan, 2019 Share Option Plan, 2022 Share Option Plan and 2024
Share Scheme on March 9, 2018, May 18, 2018, September 1, 2018, December
20, 2019, October 23, 2020, October 21, 2021, June 29, 2022, October 20, 2023,
and June 27, 2024, respectively. As at June 30, 2025, Mr. Ma beneficially owns
49,939,670 options granted pursuant to the 2018 Share Incentive Plan, 2019 Share
Option Plan, 2022 Share Option Plan and 2024 Share Scheme.

Oasis Limited directly holds 5,555,560 Shares in the Company. As Oasis Limited is
indirectly wholly-owned and controlled by Mr. Jiang Hao, Mr. Jiang is deemed to
be interested in the Shares in which Oasis Limited is interested.

1,803,695, 1,803,695 and 1,500,000 options were granted to Mr. Jiang pursuant to
the 2018 Share Incentive Plan on March 9, 2018, May 18, 2018 and September 1,
2018, respectively. Mr. Jiang was also granted restricted share units in respect of
8,300,000 Shares pursuant to the 2016 Share Incentive Plan on August 26, 2016. As
at June 30, 2025, Mr. Jiang beneficially owns 3,907,390 options granted pursuant
to the 2016 Share Incentive Plan and 2018 Share Incentive Plan.

Mr. Liang Jianzhang was deemed to be interested in (i) 3,252,000 Shares held by
him as a beneficial owner; and (i) 3,099,200 Shares held through his spouse. Smart
Charm Limited directly holds 3,099,200 Shares in the Company. As Smart Charm
Limited is wholly-owned and controlled by the spouse of Mr. Liang, Mr. Liang is
therefore deemed to be interested in the Shares in which Smart Charm Limited is
interested.

The above calculation is based on the total number of issued Shares of the
Company as of June 30, 2025, being 2,340,586,954 Shares.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

Long positions in the associated corporations of the Company

Name of Director Name of associated corporation

EEEARAMER

RARBEBEENT A

Approximate
Number of percentage

securities held of interests

EEnE HEEE R FREZEE #EBOEILL
Mr. Wu Zhixiang Tongcheng Network 25,447,745 22.86%
REFKE CEEEE
Suzhou Chengyi N/A @ 51.00%
ARJNFRE TERY
Mr. Ma Heping Tongcheng Network 1,093,162 0.98%
BAFEE [EEFERES
Suzhou Chengyi N/A M 49.00%
ERINFEE EAY
Beijing E-dragon N/A @ 50.00%
bR TERY
Note: MIaE -

(1) As Suzhou Chengyi and Beijing E-dragon are limited liability companies
established in the PRC, the percentage of shareholding is determined with
reference to the percentage of subscribed registered capital of each shareholder.

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

(1) BRHFMEZERILERBEASNTEKINERE
ERA - MEEBED L E2ERRRARB LM
BRBDLLERE

BEXHBEEEN  RZEBE-RAFERA=T
B HMEEERARARESEBERRNR
SITBRABRARBHEEFERER (EER
B MEE GRPIZEXVER) Mk - BRI RE
RETHEEXNBFERFAREE S MPEK
PIEXVERSE7 K8 D B A& AR B B R AT (E
imgok R (BRIREEFIIEERIINEG
X EERRIERANEELXR)  HAE
ERARRIRIEE S MG GRPIE21GFMIEE
RMEEIAR  KRBERETYAMER
RA R RS SOR R
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CORPORATE GOVERNANCE AND OTHER INFORMATION
EREBRHMER

FERRARG RAEER G R
RAR

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

R-B-REAA=TA - THA+ GEEFR
ARFMRBITHAR) R RAABIS
BIAIR IS R P B XV E2 %35 I
XEMEERTRBR O EE AR R
SRR AR 48 5 T 0 28 XV 358 336 1
P BB MRS RAR

As at June 30, 2025, the followings are the persons, other than the Directors
or chief executives of the Company, who had interests or short positions in
the Shares and underlying Shares which would be required to be notified to
the Company and the Stock Exchange under the provisions of Divisions 2 and
3 of Part XV of the SFO; or as recorded in the register of interests required to
be kept by the Company pursuant to Section 336 of Part XV of the SFO:

Total number

Approximate

percentage of

of ordinary shareholding in
Shares/Nature the total issued
Name of substantial Shareholder Capacity of interest share capital
REBTRAE
LEREY, AR
TERRER 227) EEME FREDL
TCH Sapphire Limited (“TCH Sapphire”) Beneficial owner 310,899,020 (L) 13.28%
TCH Sapphire Limited ([ TCH Sapphire ) ERBERA
Image Frame Investment (HK) Limited (‘lmage Frame”) ' Beneficial owner 158,365,730 (L) 6.77%
EEEBRE (BE)BRAR([EBESD 0 BEREEA
Tencent Holdings Limited (“Tencent”) Interest in controlled corporations 476,215,740 (L) 20.35%
BAERERLDE ([HR1) O REFERER
C-Travel International Limited ("C-Travel”) @ Beneficial owner 288,273,190 (L) 12.32%
C-Travel International Limited ([ C-Travel |) @ E=EAA
Interest in controlled corporations © 122,995,180 (L) 5.25%
REFER R
411,268,370 (L) 17.57%
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EEEARAMER

Approximate

Total number percentage of

of ordinary shareholding in
Shares/Nature the total issued
Name of substantial Shareholder Capacity of interest share capital
REBTRAE
LERAY RPN
TERRER =27 EEtE FREDL
Ctrip.com (Hong Kong) Limited ("Ctrip Hong Kong") ¥ Beneficial owner 148,966,590 (L) 6.36%
BRI (BE) ERLR ([BR (F8) )@ EnfEA
Trip.com Group Limited (“Trip.com Group”) ¥ Interest in controlled corporations 560,234,960 (L) 23.94%
BRE(ER)) REthEEE R
JPMorgan Chase & Co. Beneficial owner 26,898,126 (L) 1.15%
JPMorgan Chase & Co. EnEAA
Investment manager 7,892,400 (L) 0.34%
REKE
Person having a security interest in shares 248,796 (L) 0.01%
RGO EREREROAL
Approved lending agent 152,764,347 (L) (P) 6.53%
REBEREA
187,803,669 (L) 8.029%
Beneficial owner 23,578,030 (S) 1.01%
ERfEA
T. Rowe Price Associates, Inc. and its Affiliates Beneficial owner 140,956,800 (L) 6.02%

T. Rowe Price Associates, Inc. X £ BB A 7]

BREBAA

(L) denotes a long position
(S)  denotes a short position

(P) denotes a lending pool

L HERiIFE

S) RF|AR

(P RERAHELORD
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TEERRAMER
Notes:

Q)

Under the SFO, Tencent is deemed to be interested in (i) the 310,899,020 Shares
held by TCH Sapphire, (ii) the 158,365,730 Shares held by Image Frame, and (iii)
the 6,950,990 Shares held by Elite Strength Limited, each of which is a wholly-
owned subsidiary of Tencent.

Under the SFO, Trip.com Group is deemed to be interested in (i) the 288,273,190
Shares held by C-Travel, (i) the 148,966,590 Shares held by Ctrip Hong Kong, and
(i) the 27,332,270 Shares held by Luxuriant Holdings Limited, each of which is
a wholly-owned subsidiary of Trip.com Group. Under the SFO, Trip.com Group is
also deemed to be interested in 95,662,910 Shares held by EP Il Investment Fund
L.P., an exempted limited partnership established in the Cayman Islands because
Ctrip Investment Holding Ltd, a wholly-owned subsidiary of Trip.com Group,
contributed more than one-third of the capital to EP Il Investment Fund L.P..
However, EP Il Investment Fund L.P. does not constitute an associate of Trip.com
Group under the Listing Rules as Trip.com Group does not control 30% or more of
the voting power in EP Il Investment Fund L.P..

Under the SFO, C-Travel is deemed to be interested in (i) the 27,332,270 Shares
held by Luxuriant Holdings Limited, which is a wholly-owned subsidiary of
C-Travel, and (ii) the 95,662,910 Shares held by EP Il Investment Fund L.P,, given
Ctrip Investment Holding Ltd, a wholly-owned subsidiary of C-Travel, contributed
more than one-third of the capital to EP Il Investment Fund L.P..

The aggregate of the percentage figures may not add up to the relevant sub-total
or total percentage figures shown due to rounding of the percentage figures to
two decimal places.

The above calculation is based on the total number of issued Shares of the
Company as of June 30, 2025, being 2,340,586,954 Shares.

Save as disclosed above, as at June 30, 2025, the Company is not aware

of any other person (other than the Directors or chief executives of the

Company) who had an interest or short position in the Shares or underlying

Shares which would be required to be notified to the Company and the Stock

Exchange under the provisions of Divisions 2 and 3 of Part XV of the SFO; or

as recorded in the register required to be kept by the Company pursuant to
Section 336 of the SFO.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in the section headed “Directors’ and Chief Executives’
Interests and Short Positions in Shares, Underlying Shares and Debentures’,
at no time during the Reporting Period and up to the Latest Practicable Date
was the Company or any of its subsidiaries, a party to any arrangement that
would enable the Directors to acquire benefits by means of acquisition of the
Shares in, or debentures of, the Company or any other body corporate, and
none of the Directors or any of their spouses or children under the age of 18
were granted any right to subscribe for the equity or debt securities of the

Company or any other body corporate or had exercised any such right.

SHARE SCHEMES

The Company has adopted a total of six share schemes, namely, the 2018
Share Incentive Plan, the 2019 Share Option Plan, the 2019 RSU Plan, the
2022 Share Option Plan, the 2022 RSU Plan (collectively, the “Existing Share

Incentive Plans”) and the 2024 Share Scheme.

Upon the approval by the Shareholders for the 2024 Share Scheme at the
annual general meeting held on June 26, 2024, the Existing Share Incentive
Plans have been terminated and no further grants will be made thereunder,
while the outstanding share options and share awards granted under the
Existing Share Incentive Plans shall continue to vest, be valid and exercisable
in accordance with the terms of the Existing Share Incentive Plans. For details,

please refer to the circular of the Company dated June 3, 2024.

Further details regarding the terms of each share scheme, together with the

respective movements table (where applicable), are set out below.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
EREAREMER

UTILIZATION OF SCHEME MANDATE LIMIT DURING
THE PERIOD

The number of options and awards available for grant under the scheme
mandate limit of the Company as at January 1, 2025 and June 30, 2025 were
both 2,249,990. As at June 30, 2025, the Company has not yet adopted any
service provider sublimit in respect of its share schemes, and no options and/
or awards were granted to service providers under Rule 17.03(3) of the Listing

Rules.

As no options or awards were granted under any share scheme of the
Company during the Reporting Period, the number of Shares that may be
issued in respect of options and awards granted under all share schemes of
the Company during the Reporting Period, divided by the weighted average
number of Shares (excluding treasury shares, if any) for the Reporting Period

was 0%.

2018 SHARE INCENTIVE PLAN

The Company has approved and adopted the 2018 Share Incentive Plan by
the Board's resolution on March 9, 2018. No additional options have been or

will be granted under the 2018 Share Incentive Plan after the Listing.

Purpose

The purpose of the 2018 Share Incentive Plan is to promote the success
and enhance the value of our Company, by linking the personal interests of
the directors, officers and employees of our Company and any present or
future subsidiaries or VIEs (each term as defined below) of our Company by
providing such individuals with an incentive for outstanding performance,
to generate superior returns to the Shareholders. The 2018 Share Incentive
Plan is further intended to provide flexibility to our Company in its ability to
motivate, attract, and retain the services of recipients upon whose judgment,
interest, and special effort the successful conduct of our Company's

operation is largely dependent.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

Eligible participants

Those eligible to participate in the 2018 Share Incentive Plan include: (1) the
Directors of our Company; and (2) any person employed by (i) our Company,
or (i) any entity that is directly or indirectly controlled by our Company, or (iii)
any entity that is considered to be a variable interest entity consolidated with
our Company for purpose of U.S. GAAP (the “VIE") ((i), (i) and (iii) collectively,
the "Employee” or the “Participant’). A person will not cease to be an

Employee solely by virtue of also being a Director.

Maximum number of Shares to be awarded

The overall limit on the number of underlying Shares that may be subject to
any option, RSU, any Shares issued subject to forfeiture or repurchase by our
Company until vested (the “Restricted Share”) or other share-based award or
right granted or sold pursuant to the 2018 Share Incentive Plan is 163,240,270
Shares, which represents approximately 6.97% of the issued Shares as at June
30, 2025.

There is no limit for the maximum entitlement of each participant under the

018 Share Incentive Plan.

Administration

The 2018 Share Incentive Plan is administered by the Chief Executive Officer,
Chief Financial Officer, Chief Operating Officer, Chief Technology Officer, Chief
Strategy Officer and Chief Marketing Officer of our Company appointed in
accordance with the Shareholders Agreement and the Articles of Association
(collectively, the "Management”). The Management will have the authority
in its discretion to determine the number of Shares or RSUs to be covered by

each award granted under the 2018 Share Incentive Plan (the "Award”).
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Grant of Awards

The Management is authorized to grant options, RSUs or other Awards to
purchase a specified number of Shares at a specified price during specified
time periods. Awards granted will be evidenced by an agreement (the
“Award Agreement’). The Award Agreement includes additional provisions

specified by the Management.

As at June 30, 2025, (i) 29,108,522 Shares underlying 29,108,522 unexercised
options were available for issue under the 2018 Share Incentive Plan,
representing approximately 1.2% of the issued Shares (excluding treasury
shares, if any) as at the Latest Practicable Date; (i) 29,108,522 unexercised
options had been vested as at the Latest Practicable Date; and (iii) there are
no remaining Shares available for grant in the form of Awards under the 2018

Share Incentive Plan.

Consideration

The consideration to be paid for Shares to be issued upon exercise of
an Option, the granting of an RSU, or the purchase of Restricted Shares,
including the method of payment, will be determined by the Management.
Such consideration may consist of (i) cash, (ii) cheque, (iii) such other method
of payment as is approved by the Management, or (iv) any combination of

the foregoing that is approved by the Management.

There is no additional amount payable on application or acceptance of the

share option.

Exercise of option

The Management shall determine the time or times at which an option may
be exercised in whole or in part, including exercise price prior to vesting.
The Management shall also determine any conditions, if any, that must be

satisfied before all or part of an Award may be exercised.

There is no specified period for which an offer for an option must be
accepted by the relevant eligible participant from the date on which it is
made, provided that no options shall be exercised after ten years from the

date of grant of the relevant share options.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

Vesting of awards

Any options granted under the 2018 Share Incentive Plan will become vested
and exercisable at such times and under such conditions as determined by
the Management and set forth in an Award Agreement. As at June 30, 2025,
all options granted under the 2018 Share Incentive Plan have been vested,
which ranged from 12 to 48 months from the relevant grant date. For further
details of the vesting period attached to outstanding options granted under
the 2018 Share Incentive Plan, please refer to the table set forth in pages 46

to 50 of this interim report.

Save as disclosed in the movement table below, no right to subscribe for
equity or debt securities of the Company has been granted by the Company
to, nor have any such rights been exercised and/or vested by, any other

person under the 2018 Share Incentive Plan during the Reporting Period.

Term of the 2018 Share Incentive Plan

The 2018 Share Incentive Plan commenced on March 9, 2018 and was
terminated on June 26, 2024. The termination of the 2018 Share Incentive
Plan shall not affect the validity of the outstanding Awards under 2018
Share Incentive Plan, which shall continue to vest, be valid and exercisable
according to the terms of the 2018 Share Incentive Plan and the applicable

Award Agreement.

For further details, please refer to the sub-section headed “Appendix V -
Statutory and General Information — Share Incentive Plans — 2018 Share
Incentive Plan” of the Prospectus and the circular of the Company dated June
3,2024.
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Notes:

Q)

The share options shall vest in the grantees in the following manner:

25% of the total number of share options shall vest on the first anniversary of
the date of grant;

25% of the total number of share options shall vest on the second
anniversary of the date of grant;

25% of the total number of share options shall vest on the third anniversary
of the date of grant;

25% of the total number of share options shall vest on the fourth anniversary
of the date of grant.

The Company reached the market value of RMB30 billion on March 13, 2019.

None of the grantees under the 2018 Share Incentive Plan was (i) a substantial
Shareholders of the Company or its associate; (i) a participant with options and
awards granted and to be granted in excess of the 1% individual limit (as defined
in the Listing Rules); (iii) a related entity participant or a service provider with
options and awards granted and to be granted in any 12-month period exceeding
0.1% of the Shares in issue; or (iv) a related entity participant or service provider of
the Group.

As disclosed under the sub-sections headed “Maximum number of Shares to be
awarded” and “Grant of Awards” in this interim report, no additional options have
been or will be granted under the 2018 Share Incentive Plan after the Listing; and
during the Reporting Period, no RSU or other Award has been granted under the
2018 Share Incentive Plan.

2019 SHARE OPTION PLAN

The Company has adopted the 2019 Share Option Plan by an ordinary

resolution duly passed by the Shareholders on August 2, 2019 (the “Effective

Date of the 2019 Share Option Plan’). During the Reporting Period, no

option has been granted under the 2019 Share Option Plan.

Purpose

The purpose of the 2019 Share Option Plan is to provide better rewards to

the talents who have contributed to the development and success of the

Group, and for the future development of the Group, to motivate such talents

to continue to make their best efforts and to attract new talents through

providing them with the opportunities to acquire interests in Shares.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

Eligible participants

The persons eligible to participate in the 2019 Share Option Plan include (i)
any Director, (i) any other employee of the Group and (i) any consultant,
adviser, agent, customer, supplier, service provider, business partner or
joint venture partner of the Group whom the committee as appointed
by the Board from time to time (the “Committee”) or the management,
which comprises of the Chief Executive Officer, Chief Financial Officer,
Chief Operating Officer and Chief Technology Officer of the Company (the
“Management’), considers in its sole discretion (as the case may be), has

contributed or will contribute to the Group.

Maximum number of Shares for issue

The maximum number of the underlying Shares in respect of which share
options may be granted under the 2019 Share Option Plan shall not exceed
3.5% of the outstanding Shares in issue on the Effective Date of the 2019
Share Option Plan, and, when aggregated with the maximum number of
Shares in respect of any share options to be granted under the 2019 Share
Option Plan and any other share options to be granted under the 2016 Share
Incentive Plan, the 2018 Share Incentive Plan and any other share incentive
plans to be established by the Company (the “Other Plans”) shall not in
aggregate exceed 10% of the outstanding Shares in issue on the Effective
Date of the 2019 Share Option Plan (or of the refreshment of the 10% limit).

The maximum number of Shares in respect of which share options may be
granted under the 2019 Share Option Plan was 73,871,298, representing 3.5%

of the number of Shares in issue as at August 2, 2019.

The above maximum number is subject to the condition that the total
maximum number of Shares which may be issued upon exercise of all
outstanding options granted and yet to be exercised under the 2019 Share
Option Plan and any other options granted and yet to be exercised under
the Other Plans shall not exceed 30% of the outstanding Shares in issue from
time to time. No options may be granted under the 2019 Share Option Plan
and no options may be granted under the Other Plans if it will result in such

limit being exceeded.
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As at June 30, 2025, the aforesaid scheme limit under the 2019 Share Option
Plan had been fully utilized. No option has been granted under the 2019
Share Option Plan during the Reporting Period and accordingly the total
number of Shares available for issue and/or transfer upon exercise of all
options granted under the 2019 Share Option Plan was 32,572,208 Shares,
representing approximately 1.4% of the total number of all Shares (excluding
treasury shares, if any) in issue as at the Latest Practicable Date. Among the
32,572,208 options, all the options had been vested as at the date of the

Latest Practicable Date.

Maximum entitlement of each eligible participant

Unless separately approved by the Shareholders in general meeting (with the
relevant eligible participant and such eligible participant's close associates
(with the meaning ascribed thereto under the Listing Rules) (or such eligible
participants’ associates if the eligible participant is a connected person
of the Company) abstaining from voting), no eligible participant shall be
granted a share option if the total number of Shares issued and to be issued
upon exercise of the share options (including exercised, cancelled and
outstanding share options but excluding lapsed share options) granted and
to be granted to such eligible participant in any 12-month period up to and
including such further grant would exceed 1% of the outstanding Shares
in issue from time to time. A circular with the requisite information must
be sent to the Shareholders prior to general meeting, disclosing, amongst
others, the identity of such eligible participant and the number and terms
of the share options granted and proposed to be granted. The number and
terms (including the exercise price) of the share options to be granted to
such eligible participant must be fixed before the approvals are sought and
the date of the Board meeting of Company for proposing such further grant
should be taken as the date of the grant for the purpose of calculating the

exercise price.

Administration

The 2019 Share Option Plan is administered by the Board. The Board or
any other authorized agent, which would administer in whole or partly the
2019 Share Option Plan on the Board's behalf. The Board shall have the
authority to determine which eligible participants of the 2019 Share Option
Plan will receive share options, to grant share options and to set all terms
and conditions of share options (including but not limited to, vesting and

forfeiture provisions).
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Duration of share options

Each share option shall be exercisable at such times and subject to such
terms and conditions as the Board determines, provided that the term of
any share option shall not exceed ten years from the date of grant of the
share option. The Board or the Committee has the power to specify the
requirement as to the minimum period for which a share option must be

held before the share option can be exercised.

There is no specified period for which an offer for an option must be
accepted by the relevant eligible participant from the date on which it is
made, provided that no options shall be exercised after ten years from the
date of grant of the relevant share options. During the Reporting Period,
the options granted under the 2019 Share Option Plan had vesting periods
which ranged from 0 to 23 months from the grant date. For further details
of the vesting period attached to outstanding options granted to (a) each
relevant Director; and (b) other grantees in aggregate, in each case during
the Reporting Period, please refer to the table set forth in pages 55 to 59 of

this interim report.

Save as disclosed in the movement table below, no right to subscribe for
equity or debt securities of the Company has been granted by the Company
to, nor have any such rights been exercised by, any other person under the

2019 Share Option Plan during the Reporting Period.

Exercise price

The Board or the Committee shall establish the exercise price of each share
option at the time of grant and specify the exercise price in the applicable
agreement evidencing the grant of option(s) (the “Award Agreement”), in
compliance with the applicable laws from time to time. The exercise price
of each share option shall be at least the higher of: (i) the nominal value of
a Share; (ii) the closing price of a Share as stated on the Stock Exchange's
daily quotations sheet on the date of grant of such share option; and (iii)
the average closing price of a Share as stated on the Stock Exchange's daily
quotations sheets for the five Business Days immediately preceding the date

of grant of such share option.

There is no additional amount payable on application or acceptance of the

share option.
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Term of the 2019 Share Option Plan

The 2019 Share Option Plan commenced on the Effective Date of the
2019 Share Option Plan and has terminated on June 26, 2024. However,
unless otherwise expressly provided in the 2019 Share Option Plan or in an
applicable Award Agreement, any share options theretofore granted may
extend beyond such date, and the authority of the Board or the Committee
to amend, alter, adjust, suspend, discontinue or terminate any such grant
of share options, to waive any conditions or rights under any such grant of
share options, or to amend the 2019 Share Option Plan, shall extend beyond

such date.
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Notes:

Q)

50% of the share options granted vested immediately upon the grant and the
remaining 50% vested in the third quarter of 2021.

50% of the share options granted vested immediately upon the grant and the
remaining 50% vested in the third quarter of 2020.

The share options shall vest in the grantees in the following manner:
25% of the share options granted shall vest immediately upon the grant;

25% of the share options granted shall vest in the third quarter of 2022;

25% of the share options granted shall vest in the fourth quarter of 2022;

25% of the share options granted shall vest in the third quarter of 2023.

None of the grantees under the 2019 Share Option Plan was (i) a substantial
Shareholder of the Company or its associate(s); (i) a participant with options and
awards granted and to be granted in excess of the 1% individual limit (as defined
in the Listing Rules); (i) a related entity participant or a service provider with
options and awards granted and to be granted in any 12-month period exceeding
0.1% of the Shares in issue; or (iv) a service provider of the Group.

As disclosed under the sub-sections headed “Maximum number of Shares to
be awarded” and “Grant of Awards” in this interim report, no options have been
granted under the 2019 Share Option Plan during the Reporting Period.

Those employee participants of the Group's associates are basically sales and
marketing and technical staff. The success and growth of the Group requires
cooperation and contribution from the employees of the Group’s associates
who play a role and make actual or potential contribution to the business,
development and growth of the Group. Sales and marketing staff could help
expand the Group's sales network by exploring and referring new customers to
the Group which is a very important offline user acquisition channel for the Group
to accelerate the online penetration in lower-tier cities, as such, the Group can
have closer relationship with the supply end, and better utilize our membership
program for a high stickiness and retention. Meanwhile, the Group could offer
superior services for our users. In relation to the technical staff, since the relevant
Group's associate is at its initial stage of business development which would
highly depend on its capability in research and development, it is important for
the Group's associate to retain a strong core technical team. It will be beneficial
to the Group in the long run in terms of return from the minority investment if
the Group's associate grows its business. In selecting the eligible participants, the
Board assessed the eligibility based on various factors including but not limited to
(i) job responsibility and seniority of the employees, (i) the performance standard
and/or sales targets attained by the relevant employees, and contribution made
by the participants to the Group/the Group's associates and (iii) the length of
employment and dedication to the Group/the Group's associates.
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2019 RSU PLAN

The Company has approved and adopted the 2019 RSU Plan by the Board’s
resolution on July 2, 2019 (the “Effective Date of the 2019 RSU Plan’).

As at the beginning and the end of the Reporting Period, no RSUs were
granted but yet to be vested under the 2019 RSU Plan. During the Reporting
Period, no RSUs were granted, vested, cancelled or lapsed under the 2019
RSU Plan.

Purpose

The purpose of the 2019 RSU Plan is to provide better rewards to the talents
who have contributed to the development and success of the Group, and for
the future development of the Group, to motivate such talents to continue
to make their best efforts and to attract new talents through providing them

with the opportunities to acquire interests in Shares.

Eligible participants

The eligible participants of the 2019 RSU Plan include (i) any Director, (ii)
any other employee of the Group and (iii) any consultant, adviser, agent,
customer, supplier, service provider, business partner or joint venture partner
of the Group whom the Committee or the management (as the case may
be) considers, in its sole discretion, has contributed or will contribute to
the Group. The Committee (in respect of Directors and senior management
of the Company) or the management (in respect of persons who are not
Directors or senior management of the Company) shall have the authority to
determine which eligible participant will receive RSUs, to grant RSUs and to
set all terms and conditions of RSUs (including but not limited to vesting and

forfeiture provisions).
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CORPORATE GOVERNANCE AND OTHER INFORMATION

Maximum number of Shares

The maximum number of Shares in respect of which RSUs may be granted
under the 2019 RSU Plan was 31,659,128, representing 1.5% of the total
issued share capital of the Company as at August 2, 2019, and, when
aggregated with the maximum number of Shares in respect of which options
or awards may be granted under any other share-based incentive plan of the
Company (including the 2019 Share Option Plan and the Other Plans), shall
not exceed 10% of the total issued share capital of the Company as at the
Effective Date of the 2019 RSU Plan (or of the refreshment of the 10% limit)
(the "RSU Mandate Limit").

The RSU Mandate Limit may be refreshed from time to time subject to the
prior approval of the Shareholders, but in any event, the total number of
Shares in respect of which RSUs may be granted under the 2019 RSU Plan
following the date of approval of the refreshed limit, when aggregated with
the maximum number of Shares in respect of which options or awards may
be granted under any other share-based incentive plan of the Company
(including the 2019 Share Option Plan and the Other Plans), must not exceed
10% of the total issued share capital of the Company as at the date when

such refreshed limit is approved.

As at June 30, 2025, all RSUs granted under the 2019 RSU Plan were fully
vested, accordingly no Shares are available for issue and/or transfer under the
2019 RSU Plan. There were no Shares underlying unvested RSUs under the
2019 RSU Plan as at January 1, 2025 and June 30, 2025.
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As at June 30, 2025, the aforesaid RSU Mandate Limit under the 2019 RSU
Plan had been fully utilized.

There is no limit for the maximum entitlement of each participant under the
2019 RSU Plan.

Administration

The 2019 RSU Plan shall be subject to the administration of the Board who
may delegate all or part of such administration to a committee or any other
authorized agent. The decision of the Board or persons to whom the Board
has delegated relevant powers shall be final and binding on all parties for any

matters concerning the interpretation or application of the 2019 RSU Plan.

Grant of RSUs

The Board (or any committee or other authorized agent delegated by
the Board) may, from time to time, at their absolute discretion select the
grantee(s), determine the number of RSUs to be awarded and specify such
event, time limit or conditions (if any) as it thinks fit when making such offer
to the grantee(s), including, without limitation, conditions as to performance
criteria to be satisfied by the grantee(s) and/or the Company and/or the

Group which must be satisfied before a RSU can be vested.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

Consideration

The consideration to be paid for the granting of a RSU, including the method
and period of payment, will be determined by the Board. Such consideration
may consist of (i) cash, (ii) cheque, (iii) such other method of payment as
is approved by the Board, or (iv) any combination of the foregoing that is

approved by the Board.

Save for the consideration to be paid for the granting of a RSU, there is
no additional amount payable on purchase of share(s) underlying the RSU

granted.

Vesting of RSUs

Unless otherwise determined by the Board (or any committee or other
authorized agent delegated by the Board) at its discretion, the RSUs held
by the trustee appointed by the Company in respect of the 2019 RSU Plan
and which are referable to a relevant grantee shall not vest in the relevant
grantee in the event that the relevant grantee fails to satisfy the specific
terms and conditions applicable to each RSU which may be determined at
the sole and absolute discretion of the Board (or any committee or other
authorized agent delegated by the Board) or breaches any terms of the 2019
RSU Plan.

The vesting periods under the 2019 RSU Plan ranged from 0 to 23 months

from the grant date.

Term of the 2019 RSU Plan

The 2019 RSU Plan was terminated on June 26, 2024. The early termination
of the 2019 RSU Plan shall not affect any subsisting rights of any grantee

hereunder.
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2022 SHARE OPTION PLAN

The Company has adopted the 2022 Share Option Plan by an ordinary
resolution duly passed by the Shareholders on May 31, 2022 (the “Effective
Date of the 2022 Share Option Plan”). During the Reporting Period, no
options were granted under the 2022 Share Option Plan.

Purpose

The purpose of the 2022 Share Option Plan is to provide better rewards to
the Eligible Participants (as defined below) who have contributed to the
development and success of the Group and for the future development of
the Group, to motivate such Eligible Participants to continue to make their
best efforts, and to attract new Eligible Participants through providing them

with the opportunities to acquire Shares.

Eligible participants

The eligible participants of the 2022 Share Option Plan (the “Eligible
Participants”) include (i) any Director and (ii) any other employee of
the Group and its associates. The committee as authorized by the Board
from time to time (the "Committee”) (in respect of Directors and senior
management of the Company) or the management comprising the Chief
Executive Officer, Chief Financial Officer, Chief Operation Officer and Chief
Technical Officer of the Company (in respect of persons who are not
Directors or senior management of the Company) shall have the authority
to determine which Eligible Participants will receive awards, to grant awards
and to set all terms and conditions of awards (including, but not limited to,

vesting and forfeiture provisions).
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CORPORATE GOVERNANCE AND OTHER INFORMATION

Maximum number of Shares for issue

The maximum number of the underlying Shares in respect of which share
options may be granted under the 2022 Share Option Plan shall not exceed
2.5% of the outstanding Shares in issue on the Effective Date of the 2022
Share Option Plan, and, when aggregated with the maximum number of
Shares in respect of any share options to be granted under the 2022 Share
Option Plan and any other share options to be granted under the 2016
Share Incentive Plan, the 2018 Share Incentive Plan, 2019 Share Option Plan
and the Other Plans shall not in aggregate exceed 10% of the outstanding
Shares in issue on the Effective Date of the 2022 Share Option Plan (or of the

refreshment of the 10% limit).

The total maximum number of Shares in respect of which share options
may be granted under the 2022 Share Option Plan would be 55,459,938,
representing 2.5% of the number of Shares in issue as at May 31, 2022.

The above maximum number is subject to the condition that the total
maximum number of Shares which may be issued upon exercise of all
outstanding options granted and yet to be exercised under the 2022 Share
Option Plan and any other options granted and yet to be exercised under
the Other Plans shall not exceed 30% of the outstanding Shares in issue from
time to time. No options may be granted under the 2022 Share Option Plan
and no options may be granted under the Other Plans if it will result in such

limit being exceeded.

As at June 30, 2025, the total number of Shares available for issue and/or
transfer upon exercise of all options that may be granted under the 2022
Share Option Plan was 47,235,038 representing approximately 2.0% of the

total number of all Shares in issue as at the Latest Practicable Date.

There were no Shares underlying the options available for grant under the
2022 Share Option Plan as at January 1, 2025 and June 30, 2025.

As at June 30, 2025, the number of outstanding Shares available for issue
upon exercise of the options granted under the 2022 Share Option Plan is
47,235,038 Shares, which represents approximately 2.0% of the issued Shares
(excluding treasury shares, if any) as at the Latest Practicable Date. Among
the 47,235,038 options, 21,556,035 had been vested and 25,679,003 remained

unvested as at the date of the Latest Practicable Date.
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Maximum entitlement of each eligible participant

Unless separately approved by the Shareholders in general meeting (with the
relevant Eligible Participant and such Eligible Participant’s close associates
(with the meaning ascribed thereto under the Listing Rules) (or such Eligible
Participant’ Associates if the Eligible Participant is a connected person (with
the meaning ascribed thereto under the Listing Rules) of the Company
abstaining from voting), no Eligible Participant shall be granted a share
option if the total number of Shares issued and to be issued upon exercise
of the share options (including exercised, cancelled and outstanding share
options but excluding lapsed share options) granted and to be granted to
such Eligible Participant in any twelve (12)-month period up to and including
such further grant would exceed 1% of the outstanding Shares in issue
from time to time. A circular with the requisite information must be sent
to the Shareholders prior to general meeting, disclosing, amongst others,
the identity of such Eligible Participant and the number and terms of the
share options granted and proposed to be granted. The number and terms
(including the exercise price) of the share options to be granted to such
Eligible Participant must be fixed before the approvals are sought and the
date of the Board meeting of Company for proposing such further grant
should be taken as the date of the grant for the purpose of calculating the

exercise price.

Administration

The 2022 Share Option Plan is administered by the Board. The Board may
appoint the Committee or any other authorized agent, which would
administer in whole or partly the 2022 Share Option Plan on the Board's
behalf. The Board shall have the authority to determine which Eligible
Participant will receive share options, to grant share options and to set all
terms and conditions of share options (including, but not limited to, vesting

and forfeiture provisions).
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CORPORATE GOVERNANCE AND OTHER INFORMATION

Duration of share options

There is no specified period for which an offer for an option must be
accepted by the relevant Eligible Participant from the date on which it is
made, provided that no options shall be exercised after ten years from the

date of grant of the relevant share options.

Each share option shall be exercisable at such times and subject to such
terms and conditions as the Board determines, provided that the term of
any share option shall not exceed ten (10) years from the date of grant of
the share option. The Board or the Committee has the power to specify the
requirement as to the minimum period for which a share option must be

held before the share option can be exercised.

The options granted under the 2022 Share Option Plan had vesting periods
ranged from 12 to 48 months from the grant date. For further details of the
vesting period attached to outstanding options granted under the 2022
Share Option Plan during the Reporting Period, please refer to the table set
forth in pages 69 to 72 of this interim report.

Save as disclosed in the movement table below, no right to subscribe for
equity or debt securities of the Company has been granted by the Company
to, nor have any such rights been exercised and/or vested by, any other

person under the 2022 Share Option Plan during the Reporting Period.
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Exercise price

The Board or the Committee shall establish the exercise price of each Share
Option at the time of grant and specify the exercise price in the applicable
document or agreement setting forth the terms and conditions of a specific
award under the 2022 Share Option Plan (the “Award Agreement’), in
compliance with the applicable law from time to time. The exercise price
of each share option shall be at least the higher of: (i) the nominal value of
a Share; (ii) the closing price of a Share as stated on the Stock Exchange's
daily quotations sheet on the date of grant of such share option; and (iii)
the average closing price of a Share as stated on the Stock Exchange's daily
quotations sheets for the five (5) Business Days immediately preceding the

date of grant of such share option.

There is no additional amount payable on application or acceptance of the

share option.

Term of the 2022 Share Option Plan

The 2022 Share Option Plan commenced on the Effective Date of the
2022 Share Option Plan and was terminated on June 26, 2024. However,
unless otherwise expressly provided in the 2022 Share Option Plan or in an
applicable Award Agreement, any award theretofore granted may extend
beyond such date, and the authority of the Board or the Committee to
amend, alter, adjust, suspend, discontinue or terminate any such award, to
waive any conditions or rights under any such award, or to amend the 2022

Share Option Plan, shall extend beyond such date.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEERRAMER
Notes:

Q)

The share options granted will vest in four years and every 25% of granted share
options are vested on the first, second, third and fourth anniversary of the grant
date.

None of the grantees under the 2022 Share Option Plan was (i) a substantial
Shareholder of the Company or its associate; (i) a participant with options and
awards granted and to be granted in excess of the 1% individual limit (as defined
in the Listing Rules); (i) a related entity participant or a service provider with
options and awards granted and to be granted in any 12-month period exceeding
0.1% of the Shares in issue; or (iv) a service provider of the Group.

Those employee participants of the Group's associates are constituted by the
Group's sales and marketing and technical staff. The success and growth of
the Group requires cooperation and contribution from the employees of the
Group's associates who play a role and make actual or potential contribution to
the business, development and growth of the Group. Sales and marketing staff
could help expand the Group's sales network by exploring and referring new
customers to the Group which is a very important offline user acquisition channel
for the Group to accelerate the online penetration in lower-tier cities, as such,
the Group can have closer relationship with the supply end, and better utilize
our membership program for a high stickiness and retention. Meanwhile, the
Group could offer superior services for our users. In relation to the technical staff,
since the relevant Group's associate is at its initial stage of business development
which would highly depend on its capability in research and development, it is
important for the Group's associate to retain a strong core technical team. It will
be beneficial to the Group in the long run in terms of return from the minority
investment if the Group's associate grows its business. In selecting the eligible
participants, the Board assessed the eligibility based on various factors including
but not limited to (i) job responsibility and seniority of the employees, (i) the
performance standard and/or sales targets attained by the relevant employees,
and contribution made by the participants to the Group/the Group's associates
and (i) the length of employment and dedication to the Group/the Group's
associates.

2022 RSU PLAN

The Company has approved and adopted the 2022 RSU Plan by the Board’s

resolution taking effective from March 22, 2022 (the “Effective Date of the
2022 RSU Plan"). During the Reporting Period, no RSU has been granted by

the Company pursuant to the 2022 RSU Plan.

Purpose

The purpose of the 2022 RSU Plan is to provide better rewards to the talents

who have contributed to the development and success of the Group, and for

the future development of the Group, to motivate such talents to continue

to make their best efforts and to attract new talents through providing them

with the opportunities to acquire interests in Shares.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

Eligible participants

The eligible participants of the 2022 RSU Plan (the “Eligible Participants”)
include (i) any Director and (i) any other employee of the Group and its
associates. The committee as appointed by the Board from time to time
(the "Committee”) (in respect of Directors and senior management of
the Company) or the management (in respect of persons who are not
Directors or senior management of the Company) shall have the authority to
determine which Eligible Participant will receive RSUs, to grant RSUs and to
set all terms and conditions of RSUs (including but not limited to vesting and

forfeiture provisions).

Maximum number of Shares

The maximum number of Shares in respect of which RSUs may be granted
under the 2022 RSU Plan shall not exceed 2.5% of the total issued share
capital of the Company as at May 31, 2022, and, when aggregated with the
maximum number of Shares in respect of which options or awards may
be granted under any other share-based incentive plan of the Company
(including the 2022 Share Option Plan and the Other Plans), shall not exceed
10% of the total issued share capital of the Company as at the Effective
Date of the 2022 RSU Plan (or of the refreshment of the 10% limit) (the “RSU
Mandate Limit").

The total maximum number of Shares in respect of which RSUs may be
granted under the 2022 RSU Plan would be 55,459,938, representing 2.5% of
the number of Shares in issue as at May 31, 2022.

The RSU Mandate Limit may be refreshed from time to time subject to the
prior approval of the Shareholders, but in any event, the total number of
Shares in respect of which RSUs may be granted under the 2022 RSU Plan
following the date of approval of the refreshed limit, when aggregated with
the maximum number of Shares in respect of which options or awards may
be granted under any other share-based incentive plan of the Company
(including the 2022 Share Option Plan and the Other Plans), must not exceed
10% of the total issued share capital of the Company as at the date when

such refreshed limit is approved.
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As at June 30, 2025, a total number of 27,729,953 Shares are available for
issue upon vesting of all RSUs granted under the 2022 RSU Plan, representing
approximately 1.2% of the total number of all Shares in issue (excluding

treasury shares, if any) as at the Latest Practicable Date.

As at January 1, 2025 and June 30, 2025, there were 34,662,453 Shares and
27,729,953 Shares underlying all unvested awards under the 2022 RSU Plan
respectively. The number of Shares subject to the RSUs granted but unvested
under the 2022 RSU Plan was 27,729,953 Shares, representing approximately
1.2% of the issued Shares (excluding treasury shares, if any) as at the Latest

Practicable Date.

There is no limit for the maximum entitlement of each participant under the
2022 RSU Plan.

Administration

The 2022 RSU Plan shall be subject to the administration of the Board who
may delegate all or part of such administration to a committee or any other
authorized agent. The decision of the Board or persons to whom the Board
has delegated relevant powers shall be final and binding on all parties for any

matters concerning the interpretation or application of the 2022 RSU Plan.

Grant of RSUs

The Board (or any committee or other authorized agent delegated by
the Board) may, from time to time, at their absolute discretion select the
grantee(s), determine the number of RSUs to be awarded and specify such
event, time limit or conditions (if any) as it thinks fit when making such offer
to the grantee(s), including, without limitation, conditions as to performance
criteria to be satisfied by the grantee(s) and/or the Company and/or the

Group which must be satisfied before a RSU can be vested.
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Consideration

The consideration to be paid for the granting of a RSU, including the method
and period of payment, will be determined by the Board. Such consideration
may consist of (i) cash; (ii) cheque; (iii) such other method of payment as
is approved by the Board; or (iv) any combination of the foregoing that is

approved by the Board.

Save for the consideration to be paid for the granting of a RSU, there is
no additional amount payable on purchase of share(s) underlying the RSU

granted.

Vesting of RSUs

Unless otherwise determined by the Board (or any committee or other
authorized agent delegated by the Board) at its discretion, the RSUs held by
the trustee appointed by the Company in respect of the 2022 RSU Plan which
are referable to a relevant grantee shall not vest in the relevant grantee in
the event that the relevant grantee fails to satisfy the specific terms and
conditions applicable to each RSU which may be determined at the sole and
absolute discretion of the Board (or any committee or other authorized agent

delegated by the Board) or breaches any terms of the 2022 RSU Plan.

The RSUs granted under the 2022 RSU Plan has vesting conditions that
ranged from 12 to 48 months from the grant date. For further details of the
vesting period attached to the unvested RSUs granted to (a) each relevant
Director; (b) other grantees in aggregate, in each case during the Reporting
Period, please refer to the table set forth in pages 76 to 78 of this interim

report.

Save as disclosed in the movement table below, no right to subscribe for
equity or debt securities of the Company has been granted by the Company
to, nor have any such rights been vested by, any other person under the
2022 RSU Plan during the Reporting Period.

Term of the 2022 RSU Plan

The 2022 RSU Plan was terminated on June 26, 2024 and no further grants
will be made under the 2022 RSU Plan. The early termination of the 2022 RSU

Plan shall not affect any subsisting rights of any grantee hereunder.
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Notes:

Q)

The RSUs granted will vest in four years and every 25% of granted RSUs are vested
on the first, second, third and fourth anniversary of the grant date.

None of the grantees under the 2022 RSU Plan was (i) a Director, a chief executive
or a substantial shareholder of the Company or their respective associate; (ii) a
participant with options and awards granted and to be granted in excess of the
1% individual limit (as defined in the Listing Rules); (iii) a related entity participant
or a service provider with options and awards granted and to be granted in any
12-month period exceeding 0.1% of the Shares in issue; or (iv) a service provider
of the Group.

Those employee participants of the Group's associates are basically sales and
marketing and technical staff. The success and growth of the Group requires
cooperation and contribution from the employees of the Group's associates
who play a role and make actual or potential contribution to the business,
development and growth of the Group. Sales and marketing staff could help
expand the Group's sales network by exploring and referring new customers to
the Group which is a very important offline user acquisition channel for the Group
to accelerate the online penetration in lower-tier cities, as such, the Group can
have closer relationship with the supply end, and better utilize our membership
program for a high stickiness and retention. Meanwhile, the Group could offer
superior services for our users. In relation to the technical staff, since the relevant
Group's associate is at its initial stage of business development which would
highly depend on its capability in research and development, it is important for
the Group's associate to retain a strong core technical team. It will be beneficial
to the Group in the long run in terms of return from the minority investment if
the Group's associate grows its business. In selecting the eligible participants, the
Board assessed the eligibility based on various factors including but not limited to
(i) job responsibility and seniority of the employees, (i) the performance standard
and/or sales targets attained by the relevant employees, and contribution made
by the participants to the Group/the Group's associates and (iii) the length of
employment and dedication to the Group/the Group's associates.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

2024 SHARE SCHEME

The Company has adopted the 2024 Share Scheme by an ordinary resolution
duly passed by the Shareholders on June 26, 2024. As at the Latest Practicable
Date, save for the grant made on June 27, 2024 to Mr. Ma Heping, no share
options or awards were granted, vested, exercised, lapsed or cancelled under
the 2024 Share Scheme.

Purpose

The purpose of the 2024 Share Scheme is (a) to provide the Company
with flexible means of remunerating, incentivizing, retaining, rewarding,
compensating and/or providing benefits to Eligible Participants (as defined
below); (b) to align the interests of Eligible Participants with those of the
Company and Shareholders by providing such Eligible Participants with the
opportunity to acquire shareholding interests in the Company; and (c) to
encourage Eligible Participants to contribute to the long-term growth and
profitability of the Company and to enhance the value of the Company and

its Shares for the benefit of the Company and Shareholders as a whole.

Eligible Participants

The eligible participants of the 2024 Share Scheme (the “Eligible
Participants”) include (i) employee participants, being any person who is an
employee (whether full-time or part-time), director or officer of any member
of the Group; and (ii) related entity participants, being any person who is an
employee (whether full-time or part-time), director or officer of an associated

company of the Company.
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Maximum number of Shares for issue

The total number of award Shares which may be issued under the 2024 Share
Scheme shall not exceed 1% of the Shares in issue (excluding any treasury
Shares) on the date of approval of the 2024 Share Scheme, being 23,249,990
Shares (the “Scheme Mandate Limit"). The Company may seek approval
from its Shareholders in a general meeting for “refreshing” the Scheme
Mandate Limit after three years from the date of the Shareholders” approval

for the last refreshment.

The number of options available for grant under the 2024 Share Scheme as at
January 1, 2025 and June 30, 2025 were both 2,249,990. As at June 30, 2025,
the Company has not adopted any service provider sublimit under the 2024

Share Scheme.

The total number of Share available for issue under the 2024 Share Scheme
was 23,249,990, approximately 1.0% of the total number of all Shares in issue
(excluding treasury shares, if any) as at the Latest Practicable Date.

As at June 30, 2025, the number of outstanding Shares available for issue
upon exercise of the options granted under the 2024 Share Scheme is
21,000,000 Shares, which represents approximately 0.9% of the issued Shares
(excluding treasury shares, if any) as at the Latest Practicable Date. Among
the 21,000,000 options, 3,500,000 had been vested and 17,500,000 remained

unvested as at the date of the Latest Practicable Date.

Maximum entitlement of each Eligible Participant

There is no specific maximum entitlement for each Eligible Participant under
the 2024 Share Scheme. Grants to individuals that exceed the thresholds set
out in Chapter 17 of the Listing Rules will be subject to additional approval

requirements as required under Chapter 17 of the Listing Rules.

Tongcheng Travel Holdings Limited | E2ik{TIERER AT

ARITROKRSHE

RIE—T MR T8I aE BT REVR D
BRIESEBEN T _NERMHAZELES
RE#TRN (T8 %Fsﬂf?‘ﬂxfﬁ)é’ﬂ%(ﬂﬂ
23,249,990 tn ) ([FHEIRERE]) - AL
AR BRI E SR B HT A At = Eféﬁ"ﬂﬁ%
RE LS RACRALETEH | 5HBIREREE

%*ﬁfﬁi—ﬂ—ﬁﬁzgzﬂiﬁﬂz+

IR =T N IR ET &I AT A BE AR A
%z B19%2,249990 - RZZE=_RFA=+H"
RABNEEARYE —F Z W F RO 5T SR MA A
BRI FE R IR R PR EE o

TEMFERMDEEIETA FEITHRO B
£23,249,9900% ("R EBERAIITTHEMERD
BIIRGBH CIBIEERERD - 108 ) £91.0% °

RZZE-_AFAA=Z+H BE-_ZT_NFER
DErEIR L BB R /T A B TR AT
FESNRDE B £21,000,0008% @ HHE R &EERR
T%?EIHHE%HHX{Q(T BEFERG - 1H)
#90.9% c RExEERAIFTEH - 21,000,000 8
B - 3,500,0001;; S 8B © 17,500,000173 i &
BB -

EREERSHEETERTZREROE
B

TR CNERMNABATEEABER2EEY
BREEVERTZESRNEE - WEARH
BE LTRSS T EEMBRENRNDAET
ERRANET L ERENFEIMAERE
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Administration

The 2024 Share Scheme shall be administered by the Board, any committee
of the Board (the "Committee’), the Management or other person to
whom the Board has delegated its authority to administer this scheme, i.e.
the Scheme Administrator. The Committee (for the directors and senior
management of the Company) or the Management (for persons other than
the directors and senior management of the Company) shall have the right
to determine the Eligible Participants who may receive the Awards, grant the
Awards and formulate all terms and conditions of the awards (including but

not limited to the vesting and forfeiture terms).

Acceptance

The administrator of the 2024 Share Scheme may determine in their absolute
discretion the amount (if any) payable on application or acceptance of an
award or option, and the period within which any such payments must be
made, and such amounts (if any) and periods shall be set out in the award
letter. Such amount will either be RMB1.0 or nil. Unless otherwise specified in
the award letter, the grantee shall have 20 Business Days from the grant date
to accept the award or option, following which, the portion not accepted by
the grantee shall automatically lapse, unless the administrator of the 2024

Share Scheme determines otherwise at their absolute discretion.

Vesting period

The administrator of the 2024 Share Scheme may determine the vesting
period and specify such period in the award letter. The vesting period may
not be for a period less than 12 months from the grant date, except in limited
circumstances set out in the terms of the 2024 Share Scheme. For further
details of the vesting period attached to outstanding options granted under
the 2024 Share Scheme during the Reporting Period, please refer to the table
set forth in pages 83 to 84 of this interim report.

Save as disclosed in the movement table below, no right to subscribe for
equity or debt securities of the Company has been granted by the Company
to, nor have any such rights been exercised and/or vested by, any other

person under the 2024 Share Option Plan during the Reporting Period.
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Exercise period

The administrator of the 2024 Share Scheme may determine in its absolute
discretion the exercise period for any option or award and such period shall
be set out in the award letter. However, the exercise period for any options

shall not be longer than 10 years from the grant date.

Exercise price and purchase price

The administrator of the 2024 Share Scheme may determine in their absolute
discretion the purchase price for share awards and/or the exercise price for
share options (as the case may be) and such prices shall be set out in the
award letter. However, the exercise price for share options shall be no less
than the higher of: (a) the closing price of the shares on the grant date;
and (b) the average closing price of the shares for the five Business Days
immediately preceding the grant date. The purchase price for share awards
shall be determined on an individual basis for each of the grantee by the
administrator of the 2024 Share Scheme, taking into account the purpose of
the scheme, the interests of the company and the individual circumstances

of each grantee.

Term of the 2024 Share Scheme

The 2024 Share Scheme shall terminate on the earlier of: (a) the 10th
anniversary of the adoption date; and (b) such date of early termination as
determined by the Board, provided that such termination shall not affect
any subsisting rights in respect of the awards or options already granted to
Eligible Participants. The 2024 Share Scheme has a remaining term of 8 years

and 9 months as at the Latest Practicable Date.
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Notes:

(1) The share options granted will vest in equal installments on the anniversary of the
date of grant over six years.

(2) None of the grantees under the 2024 Share Scheme was (i) a substantial
Shareholder or its associate; (i) a participant with options and awards granted
and to be granted in excess of the 1% individual limit (as defined in the Listing
Rules); (iii) a related entity participant or service provider with options and awards
granted and to be granted in any 12-month period exceeding 0.1% of the Shares
in issue; or (iv) a service provider of the Group.

(3) All of the share options mentioned above were made without any performance
targets. For more details, please refer to the announcement of the Company dated
June 27, 2024.

Save as disclosed in the movement tables as set forth in this section above,
no right to subscribe for equity or debt securities of the Company has been
granted by the Company to, nor have any such rights been exercised and/or

vested by, any other person during the Reporting Period.

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

Neither the Company nor any of its subsidiaries purchased, redeemed or sold
any of the Company'’s listed securities (including sale of treasury shares (as

defined under the Listing Rules)) during the Reporting Period.

As of June 30, 2025, there were no treasury shares (as defined under the

Listing Rules) held by the Company.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix C3 to
the Listing Rules as its own code of conduct regarding Directors’ securities
transactions. Specific enquiries have been made to all the Directors and the
Directors have confirmed that they have complied with the Model Code for

the Reporting Period.

The Company's employees, who are likely to be in possession of inside
information of the Company, have also been subject to the Model Code for
securities transactions. No incident of non-compliance of the Model Code
by the Company's employees was noted by the Company for the Reporting

Period.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

COMPLIANCE WITH THE CORPORATE GOVERNANCE
CODE

The Company had applied the principles and code provisions as set out in
the Corporate Governance Code and has complied with the code provisions

in the Corporate Governance Code for the Reporting Period.

CHANGES IN THE INFORMATION OF THE DIRECTORS
AND SENIOR MANAGEMENT SINCE THE DATE OF
THE 2024 ANNUAL REPORT

Since April 28, 2025 (being the date of publication of the 2024 Annual
Report of the Company), save for the below, there has been no change in
the information of the Directors and senior management as required to be

disclosed pursuant to Rule 13.518B of the Listing Rules.

Wu Zhixiang (RE#), aged 48, was appointed as the Co-Chairman of our
Board in March 2018 and our executive Director in June 2018. Mr. Wu's main
responsibility is to provide overall strategic planning and business direction
to our Group. Mr. Wu has more than 19 years of experience in e-commerce
and OTA business. Among others, Mr. Wu established Tongcheng Network
in March 2004. He has served as the chairman of Tongcheng Network
since April 2008. As its cofounder, Mr. Wu was responsible for the strategic
planning of Tongcheng Network and has continuously provided leadership

and inspiration for the Company's OTA business.

Mr. Wu received a bachelor’'s degree in history from Soochow University
(EFMAEZ) in the PRC in June 1998, and received the doctor's degree in
business administration from Singapore Management University (3713 & 32
RE)in June 2025.

Mr. Wu currently holds the following positions in the subsidiaries of our
Group: the chairman of Tongcheng Network, and the executive director of

Suzhou Chengyi.
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Liang Jianzhang (R#ZE), aged 56, was appointed as our Co-Chairman
of the Board in March 2018 and non-executive Director in June 2018. Mr.
Liang has served as one of our Directors since 2016. Mr. Liang is one of the
co-founders and the executive chairman of Trip.com Group, a company
whose shares are listed on NASDAQ (stock symbol: TCOM) and the Main
Board of the Stock Exchange (stock code: 9961). He has served as the
chairman of the board of directors of Trip.com Group since August 2003. Mr.
Liang served as the chief executive officer of Trip.com Group from 2000 to
2006, and from March 2013 to November 2016.

Save as disclosed above, Mr. Liang has served as a director of BTG Hotels
Group (BHRAJE), a company whose shares are listed on Shanghai Stock
Exchange (stock code: 600258) since January 2017, and a director of
MakeMyTrip Ltd., a company whose shares are listed on NASDAQ (stock
symbol: MMYT) since January 2016.

Mr. Liang formerly served on the boards of Sina Corp. (FTJR/2&]), a company
whose shares were formerly listed on NASDAQ (stock symbol: SINA) and
privatized in March 2021, Tuniu Corp (324 R#249), a company whose shares
are listed on NASDAQ (stock symbol: TOUR), eHi Car Services Ltd. (L/8—
WEIEE R ER AR
New York Stock Exchange (stock symbol: EHIC) and privatized in April 2019,
51job, Inc. (AIRREERMHBR AT
on NASDAQ (stock symbol: JOBS) and privatized in May 2022, jiayuan.com
International Ltd. (42 EZBIFRBRAR]), a company whose shares were
formerly listed on NASDAQ (stock symbol: DATE) and privatized in May 2016,
and Homeinns Hotel Group (ZRZEE&E), a company whose shares were
formerly listed on NASDAQ (stock symbol: HMIN) and privatized in April 2016.

, a company whose shares were formerly listed on

, a company whose shares are listed

Mr. Liang has won many accolades for his contributions to the Chinese travel
industry, including 2020 Literature and Tourism Leader by Global Times,
2019 Forbes China Multinational Business Leader, Best CEO in the Internet
category in the 2016 All-Asia Executive Team Rankings by Institutional
Investor and 2015 China’s Business Leader of the Year by Forbes. Mr. Liang
is one of China's leading population economists and a research professor of

economics at the Guanghua School of Management, Peking University.

Mr. Liang holds a Ph.D. degree from Stanford University, a master's degree

and an undergraduate degree from Georgia Institute of Technology.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

Xie Qing Hua (FF5%E), aged 47, has been appointed as our non-executive
Director in April 2023. Mr. Xie joined Tencent in December 2003, and
currently serves as the corporate vice president and deputy chief financial
officer of Tencent. Mr. Xie served as a non-executive director of Yixin Group
Limited (B EEEARAF)
Stock Exchange (stock code: 2858), from April 2022 to May 2025. Mr. Xie
currently serves and a director and the chairman of the compensation
committee in Huya Inc. (R E &)
NYSE (stock symbol: HUYA)) since April 2023. He is also a non-executive

, a company listed on the Main Board of the

(a company whose shares are listed on

director and a member of the audit committee of China Literature Limited (]
XEH)
code: 772)) since May 2023.

(a company listed on the Main Board of the Stock Exchange (stock

Mr. Xie obtained a bachelor's degree in economics from Sun Yat-Sen
University in 2001.

AUDIT COMMITTEE

The Audit Committee has three members comprising two independent
non-executive Directors, being Mr. Yang Chia Hung (chairman of the Audit
Committee), Ms. Han Yuling and one non-executive Director, being Mr. Xie

Qing Hua, with terms of reference in compliance with the Listing Rules.

The Audit Committee has considered and reviewed the accounting principles
and practices adopted by the Group and has discussed matters in relation
to internal controls and financial reporting with the management, including
the review of the unaudited interim condensed consolidated financial
information and results of the Group for the six months ended June 30, 2025.
The Audit Committee considers that the interim condensed consolidated
financial information and results for the six months ended June 30, 2025 are
in compliance with the relevant accounting standards, rules and regulations

and appropriate disclosures have been duly made.
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INTERIM DIVIDEND

The Board does not recommend the payment of interim dividend for the six
months ended June 30, 2025 to the Shareholders.

AMENDMENTS TO THE ARTICLES OF ASSOCIATION

No change has been made to the Articles of Association during the six
months ended June 30, 2025.

EVENT AFTER THE END OF THE REPORTING PERIOD

There were no material events after the end of the Reporting Period and up

to the Latest Practicable Date which requires disclosure in this interim report.

NO MATERIAL CHANGES

Save as disclosed in this interim report, during the Reporting Period, there
were no material changes affecting the Company's performance that need
to be disclosed under paragraphs 32 and 40(2) of Appendix D2 to the Listing

Rules.
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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

e
pwc

TO THE BOARD OF DIRECTORS OF TONGCHENG TRAVEL HOLDINGS LIMITED
(incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages 91 to
162, which comprises the interim condensed consolidated statement of
financial position of Tongcheng Travel Holdings Limited (the “Company”)
and its subsidiaries (together, the “Group”) as at June 30, 2025 and the
interim condensed consolidated income statement, the interim condensed
consolidated statement of comprehensive income, the interim condensed
consolidated statement of changes in equity and the interim condensed
consolidated statement of cash flows for the six-month period then ended,
and selected explanatory notes. The Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited require the preparation
of a report on interim financial information to be in compliance with the
relevant provisions thereof and International Accounting Standard 34
“Interim Financial Reporting”. The directors of the Company are responsible
for the preparation and presentation of this interim financial information in
accordance with International Accounting Standard 34 “Interim Financial
Reporting”. Our responsibility is to express a conclusion on this interim
financial information based on our review and to report our conclusion solely
to you, as a body, in accordance with our agreed terms of engagement, and
for no other purpose. We do not assume responsibility towards or accept

liability to any other person for the contents of this report.

FEIZ Il K | BT T, Bl PR A1 —
Biif ¢ +852 2289 8888, HE : +852 2810 9888, www.pwehk.com

PricewaterhouseCoopers, 22/F Prince’s Building, Central, Hong Kong
T: +852 2289 8888, F: +852 2810 9888, www.pwchk.com
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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION
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SCOPE OF REVIEW

We conducted our review in accordance with International Standard
on Review Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” A review of interim
financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with International Standards on Auditing
and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit.

Accordingly, we do not express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that causes us to
believe that the interim financial information of the Group is not prepared, in
all material respects, in accordance with International Accounting Standard

34 “Interim Financial Reporting”.

PricewaterhouseCoopers

Certified Public Accountants

Hong Kong, August 18, 2025
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INTERIM CONDENSED CONSOLIDATED INCOME STATEMENT
ISR S ISR

For the three months and six months ended June 30,2025 B2 —ZE - AFNA=+HIL=M@A L~NEA

Three months ended June 30, Six months ended June 30,
BEAB=THI=MA BEAA=1THIEAMEA
2025 2024 2025 2024
“ECERF “ECmE —ZohRf “TCRF
Note RMB'000 RMB'000 RMB'000 RMB'000
Bzt ARETR AREFT ARET T ARETT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REEER%) (RE&ER) (REE%)
Revenue 9N 6 4,669,431 4245357 9,046,863 8,111,635
Cost of revenue SHERK 7 (1,633,149) (1,501,022) (2,998,104) (2:852,506)
Gross profit EH 3,036,282 2,744,335 6,048,759 5,259,129
Service development expenses RAsFHERY 7 (504,524) (494,281) (999,644) (981,056)
Selling and marketing expenses HEREHEAE 7 (1,538,292) (1501,710) (2/991,832) (2869913)
Administrative expenses 1TBRAY 7 (277,782) (272,193) (585,180) (537,496)
Net reversal/(provision) for impairment &RV & EMERERR /
loss on financial assets (BB) 58 8,745 8267 (99) 14698
Fair value changes on investments measured &AL B{E:HE B HE 8T A
atfair value through profit or loss ERHREANBERD 16(g) 48,208 19,468 69,041 58,642
Other income HipA 17,399 27,708 35,295 42052
Other gains/(losses), net Hitlzs / (B18) 48 9 19,240 (14,569) 50,259 (14,006)
Operating profit LERM 809,316 517,025 1,626,599 972,050
Finance income BB 10 43,161 55,055 92,212 102830
Finance costs BHER 10 (77,710) (37,929) (151,468) (94,270)
Share of results of associates ERBENREE 10,978 4977 23,464 10,848
Profit before income tax BRFTEBIATRR 785,745 539,128 1,590,807 991,458
Income tax expense FISRAY 11 (143,640) (109,798) (270,201) (161872)
Profit for the period HREF 642,105 429,330 1,320,606 829,586
Profit/(loss) attributable to: LT R BREER/ (BE)
~ Equity holders of the Company ~ARAEERBA 641,813 433,691 1,310,735 830,325
- Non-controlling interests — JEERE S 292 (4361) 9,871 (739)
642,105 429330 1,320,606 829,586
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INTERIM CONDENSED CONSOLIDATED INCOME STATEMENT
R R e SR

For the three months and six months ended June 30,2025 E#E —E - RAFNA=+H It =@ B M ~NEA

Three months ended June 30, Six months ended June 30,
BEAA=THL=MEA BEAA=THLEAEA
2025 2024 2025 2024
bk 3 ZEoNE —BChE “ZomE
Note RMB'000 RMB'000 RMB'000 RMB'000
i ARBT T ARETT AR ARETT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

(RBER) (REBERZ) (REER) (RE&ERZ)

Earnings per share BREF SR

(expressed in RMB per share): AR¥IIR) : 12
- Basic - &K 0.28 0.19 058 037
- Diluted —#58 0.28 019 057 036
The above interim condensed consolidated income statement should be it R HA R R AR A U 2 2 FE BB BT Y BT R — BF
read in conjunction with the accompanying notes. B -
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

AR A

AeZEWE

W

For the three months and six months ended June 30,2025 B2 —ZE - AFNA=+HIL=M@A L~NEA

Three months ended June 30, Six months ended June 30,
BZEANA=THLE=MEA BEAA=THLAEAR
2025 2024 2025 2024
—EC-RHE —E M —ECRE —EF
RMB'000 RMB'000 RMB'000 RMB'000
ARBT R ARBFT AR¥TR ARBTT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEX) (RiE&ER) (REER) (RiEER)
Profit for the period AT 642,105 429330 1,320,606 829,586
Other comprehensive (loss)/income Hitr2E (BR) ki
Items that will not be reclassified to profitor loss: T & EFF A HEE B a3 A
EH -
~ Currency translation differences - EEREEE (2,298) 3211 (3,953) 4382
Items that may be subsequently reclassified to RIERGEEN D EE B b
profit or loss: BEH -
— Currency translation differences - EBBEZES (2,444) (1463) (8,085) (3,264)
Other comprehensive (loss)/income HAEMZE (BR),/
for the period, net of tax Wit o MBRFIE (4,742) 1748 (12,038) 1118
Total comprehensive income for the period HRZEKELE 637,363 431,078 1,308,568 830,704
Total comprehensive income/(loss) UTEEEGE2ENE
attributable to: (FE) 2%
— Equity holders of the Company —ARRERFEEA 637,071 435439 1,298,697 831443
- Non-controlling interests — RS 292 (4,361) 9,871 (739)
637,363 431,078 1,308,568 830,704
The above interim condensed consolidated statement of comprehensive Lt BR RS BR 4R A 2 T U a5 3K e BB BT A B 5

income should be read in conjunction with the accompanying notes.

— B0 -
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
FHAR AR S I AR R R

As atJune 30,2025 R ZE-_HFNA=1H

As at As at
June 30, December 31,
2025 2024
R-ZB-HF it
AA=+H +=-—A=+—H
Note RMB’000 RMB'000
k3 ARBT T AR®ETT
(Unaudited) (Audited)
(REEZ) (fe8%)
ASSETS BE
Non-current assets FREBEE
Property, plant and equipment M - B R 13 3,187,539 3,146,926
Right-of-use assets FRESE 14 1,382,505 909,400
Investments accounted for using the KR EARNIEE
equity method 15 1,632,892 1,682,145
Investments measured at amortized cost  IZ#IER At ERIRE 16 1,344,153 1,329,289
Investments measured at fair value BEAREBEFEEEZEA
through profit or loss B E 16 798,135 957,238
Intangible assets mLEE 19 10,452,383 10,814,078
Deferred income tax assets RIEFFSHEE 203,073 213,444
Prepayment and other receivables B A5 FRIE Fo H A FE YR8 20 574,433 475,761
Other non-current assets Hibh3Emen & & 7,704 8,354
19,582,817 19,536,635
Current assets REBEE
Trade receivables B Z WA 21 2,144,285 1,727,587
Prepayment and other receivables FEA5 3R I8 N H At FE W RE 20 5,976,791 5,450,137
Inventories e 10,503 6,647
Derivative financial instruments PTHEERTIA 17 5,201 6,194
Short-term investments measured at REHR AT E MR HIIRE
amortized cost 16 1,042,817 160,639
Short-term investments measured at fair  EAREEF 2 B EE 8 A
value through profit or loss BROEHRE 16 5,119,817 2,733,033
Restricted cash ZREIR S 80,745 136,361
Cash and cash equivalents RERREEFEEY 7,272,479 8,019,963
21,652,638 18,240,561
Total assets EEAE 41,235,455 37,777,196
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
R AR e AR &

AsatJune 30,2025 R—ZE-HEA=1H
As at As at
June 30, December 31,
2025 2024
R=ZBZHEF i Sl A E S
AA=tH +Z-A=+—8H
Note RMB’000 RMB'000
k3 AR¥T T AR®ETT
(Unaudited) (Audited)
(REEZ) (fegwz)
EQUITY =
Capital and reserves attributable to AATERFTEAEWN
equity holders of the Company BEXR#EE
Share capital [N 25 8,070 8,022
Share premium R0 mE 25 21,103,612 20,761,663
Treasury shares EETFR% AR 25 (98) (123)
Other reserves HAbfE & 26 (2,569,029) (2,519,667)
Retained earnings REEF 2,677,935 1,751,576
21,220,490 20,001,471
Non-controlling interests FEER R 984,500 960,836
Total equity e 22,204,990 20,962,307
LIABILITIES =N
Non-current liabilities EREBAE
Borrowings &k 22 2,687,325 2,794,457
Lease liabilities HEAE 14 941,264 680,485
Contract liabilities aRAME 23,487 27,766
Other payables Hh e 5RIE 24 967,328 948,433
Deferred income tax liabilities BIEMEHAE 741,395 766,613
5,360,799 5,217,754
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
R R AR S M AR &

As at June 30,2025 R=ZZE-_RFE,A=1H

As at As at
June 30, December 31,
2025 2024

R=-Z-HF RZZEZmF
ANA=+HR +-—A=+—H

Note RMB’000 RMB'000
B 5T AR¥T T AREET T
(Unaudited) (Audited)
(REER) (T Z)

Current liabilities =R
Borrowings (EEN 22 1,374,809 1,359,289
Trade payables B S ENFRIA 23 6,233,616 4,467,130
Other payables and accruals Hofth A 5RIE R FERT B A 24 4,826,740 5,154,002
Dividend payable FERTARE 379,679 =
Lease liabilities HESE 14 306,333 174,191
Derivative financial instruments THEemIA 17 2,867 S
Contract liabilities aRAE 407,460 274,307
Current income tax liabilities BNEAFRS i & & 138,162 168,216
13,669,666 11,597,135
Total liabilities BERE 19,030,465 16,814,889
Total equity and liabilities EEREEAE 41,235,455 37,777,196

The above interim condensed consolidated statement of financial position bl A BR RS BR 4R & Bt 75 AR 5 3R E BB BT A B 5

should be read in conjunction with the accompanying notes. —PFBIE -

The interim condensed consolidated financial information on pages 91 to FOEEZEFI2ENTHEREEVHERER
162 were approved by the Board of Directors of the Company on August 18, ZERENATNBBHEARBESTSH AL
2025 and were signed on its behalf by: BAUTALIREBERE

Wu Zhixiang Ma Heping

REH A

Director Director

BE BE
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FHIERR SRR R

For the six months ended June 30,2025 &2 —ZE-—AF~A=1tHI~NEA

(Unaudited)
(REEH)
Attributable to equity holders of the Company
ALRRRE ARG
Non-
Share Share  Treasury Other  Retained controlling Total
capital  premium shares reserves  earnings  Sub-total  interests equity

Bx  B#ER  ERRR AtGE  REEW M AEREE  ERAR
Noe  RMBOOO  RMBOOO  RMBOOO  RMBOOD  RMBOOO  RMBOOD  RMBOO0  RMBO0D
i ARMTR ARMTR ARMTR ARMTR ARMTR ARBTR ARMTR ARMTR

As at January 1, 2025 WZE-HE-A-H 8022 20,761,663 (123)  (2519,667) 1,751,576 20,001,471 960,836 20,962,307
Comprehensive income/ loss) 2k /(F8)
Profitfor the period BREH - - - - 1310735 1310735 9871 1320606
Currency translation differences ERRERE - - - (12039 - (12039 - (12039
Total comprehensive income/(loss) kG /(BiB) 48 - - - (12038 1310735 1,298,697 9871 1308568
Transactions with owners HEEANRS
Erercise of share options ke 25,2 48 240527 - (94376) - 146199 - 14619
Restricted shares unis vested and settled ERERCEENZBHRG
By 25,2 - 1014 5 (101422) - P - %

Tax benefitfrom share-based payments R AnEEES 2% - - - 7382 - 7,382 - 7382
Share-based compensation recognized BREEAR BERRME

for the period 26 - - - 149,265 - 149,265 7 149,272
Transaction with non-controlling interests SFEARERNRS % - - - 1622 - 162 (2:458) (836)
Contributions from non-controling shareholder  3EFRMRRE & - - - - - - 2 2
Non-controling interests on acquisition IR AR RER

of subsidlaries - - - - - - 16,457 16,457
Dividends provided for or paid BREATNZRE - - - - (384376)  (384376) (215 (384,5591)
Others Hff 2% - - - 205 - 205 - 25
Total transactions with equity holders BENERRINEES

recognized directly in equity BEAETHRBEE 48 341949 B (3134 (384376) (19678 13793 (65885)
As at June 30, 2025 RZBZRERAZTA 8,070 21,103,612 (98) (2,569,029) 2,677,935 21,220,490 984,500 22,204,990
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FHIS RS SR E B R
For the six months ended June 30,2025 B2 - AF/NA=+HINEA

(Unaudited)
(REER)

Attributable to equity holders of the Company
ARTRERE AR

Non-
Share Share Treasury Other Retained controlling Total
captel  premium shares reserves eamings  Sub-total interests equity

BE BiEE  EERG  RtRE  REEN PGt OFEREE  BREE
Note  RMBOOO  AVBODD  RMBOOO  RMBOND  RMBOOO VB0 RMBOOO  RMBOW
M ARMTT ARETR ARMTR ARBTR ARMTR ARBTR ARMIL ARBTR

As at January 1, 2024 RZB-mE-F-A 7765 20115692 - (2507888 87142 177051 843578 18546289
Comprehensive income/(loss) 2kE /(BB
Profit/{loss)for the period Briarl /(58) - = = SB35 803 B9 8956
Currency translation differences ERREER = = = 1118 = 1118 = 1,118
Total comprehensive income/(loss) 2k / (BE) 48 = = = 18 8035 831483 (B9 830704
Transactions with owners HEEANRS
Evercise of share options EERE 2,2 75 298100 = (4557 = 252603 = 252603
Restricted shares units vested and settled EEERBEENZRHRA
Bff 52 % 50563 - (50563) - % - %

lssuance of shares Ri&n % 148 = = e e 14 = 148
Recognition of treasury shares S % = = (149) = = (149) = (148)
Tax benefitfrom share-based payments ROZANEEES % e s = 1769 e 1769 = 1769
Share-based compensation recognized BAEEINRABERMH

for the period 2 - - - 20470 - 222410 59 2259
Transaction with non-controlling interests SFEARERNRS % e e = (84,776) e (84776) 61,584 (2319
Contributions from non-controling shareholder  SERRTRER & = = = = = = 49% 49%
Non-controlling interests on acquisition WEhE L AN RER

of subsidlaries - - - - - - 2954 2954
Dividends provided for or paid BB RS - - = - B0 WY (@308 B1428)
Others =) 2 - - - (3772) - 3772 - (3772)

Total transactions with equity holders BENERRINEES

recognized directly in equity BEARTHRSEE U3 8663 (149) 9556 (309922 78307 91857 170254
Asat June 30,2024 RZB-RERAZTH 8013 2046435 (149 (467214) 607545 18612551 9346% 1954747
The above interim condensed consolidated statement of changes in equity it R HA R AR AR A R o B B 7% B BEE P A0 B R
should be read in conjunction with the accompanying notes. —OFBIE -
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
Hen8®k

For the six months ended June 30, 2025 B Z —ZE - RAFNA=THILNHEA

hHARG AR S

Six months ended June 30,

BEAA=THILEAREAR

2025 2024
—BCEHF —ZomE
RMB’000 RMB'000
AR¥TT ARBFT
(Unaudited) (Unaudited)
(REER) (RieEZ)
Cash flows from operating activities RETHRBRESRE
Cash generated from operations KEMSHE 3,260,283 1,378,096
Interest received BEUHFE 82,614 96,601
Income tax paid BETSH (307,750) (179,985)
Net cash inflow from operating activities KETHEERNTE 3,035,147 1,294,712
Cash flows from investing activities RETBHRBRERE
Payments for investments accounted for using the equity ~ PRAIERZE ARREVIZE B FK
method (2,350) (103,753)
Proceeds from disposal of investments accounted for HERBEREARENRENE
using the equity method ;A = 2,830
Payments for long-term investments measured at fair EAnBEFEAHEHH AER
value through profit or loss B R BRI E R (18,005) (138,735)
Proceeds from redemption of long-term investments BREANEEFEEHEEEHTA
measured at fair value through profit or loss BaiRARENMEEIE 207,341 68,101
Payments for purchases of long-term investments BEREENAT ENRAKREDN
measured at amortized cost (B3 (281,918) (513,346)
Proceeds from redemption of long-term investments EEIZEEN AT ENRIREDN
measured at amortized cost FRiSsa 77,140 -
Purchases of property, plant and equipment BEME - BB L& (224,322) (372,679)
Purchases of intangible assets HBEEEEE (31,940) (6,607)
Proceeds from disposal of property, plant and equipment &Y% « BB KR EH) FT1S 508 1,384 13,535
Payments for purchases of short-term investments BB GBI B (7,082,848) (2,267,902)
Proceeds from redemption of short-term investments HE )45 HAIS B /I AT 1S 5k IR 4,067,805 4,212,341
Loans granted to related parties ) A 5 % M B R (167,900) (49,408)
Loans repayment from related parties Rl S EEER 500 25,408
Loan granted to third parties ME=HFRLMNER (12,245) (2,246)
Loans repayment from third parties FE=FEEER 8,225 914
Interest received from third parties BWE=FFE 4,459 =
Payments for acquisitions of subsidiaries, net of cash L B B S A R R
acquired BT IEIR & (30,886) (231,713)
Proceeds from disposal of a subsidiary, net of cash HENBARMNTEIE -
disposed NBRELERS 669 (11,830)
Prepayment for investments EFENFIE (132,863) (100,000)
Net cash settlement for derivative financial instruments TESmIEMNRSEE T8 5,849 8,624
Dividends received SN 52,376 43218
Net cash (outflow)/inflow from investing activities REFTHES (R AAFE (3,559,529) 576,752
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

hHIERGSRERER

For the six months ended June 30,2025 B2 - AF/NA=+HINEA

Six months ended June 30,

BEAA=THILEAREAR

2025 2024
ZEC-hHF —ZomE
RMB’000 RMB'000
AR¥TT ARBFT
(Unaudited) (Unaudited)
(REEER) (REEEZ)
Cash flows from financing activities RMETHMERERE
Repayments of bank borrowings and interests EERITIERRFE (768,470) (2362,312)
Proceeds from borrowings B RATSIE 598,415 2,839,881
Payment for lease liabilities HEBENK (191,649) (45,611)
Increase/(decrease) in restricted cash SIRHIRESEM,CR) 94 (197)
Proceeds from exercise of share options TR PTISRIE 146,199 252,778
Contribution from non-controlling shareholders FEFERR AR B E 2 7,796
Partial settlement of long-term payables REERNRIENI D EE (923) =
Acquisition from minority shareholders W BE D BR RS SR A 2 (312) -
Dividends paid to non-controlling shareholders MIEERR IR T HAR B (215) (4,306)
Net cash (outflow)/inflow from financing activities MEZHES (R AABE (216,859) 688,029
Net (decrease)/increase in cash and cash equivalents RERREZEY OB ), N
T (741,241) 2,559,493
Cash and cash equivalents at beginning of the period MR RRESED 8,019,963 5,192,398
Effect of exchange rate changes on cash and cash [ExREEHHIRe RIBSFBWHF
equivalents = (6,243) (3,908)
Cash and cash equivalents at end of the period BARESRRESEEY 7,272,479 7,747,983

bbb BRSARAR S 3R £ R 8 R IR BARE P RO MY 5
—BFBIAE

The above interim condensed consolidated statement of cash flows should

be read in conjunction with the accompanying notes.
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1.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
IR AR S T BRI

GENERAL INFORMATION

Tongcheng Travel Holdings Limited (the “Company’) is an exempted
company with limited liability incorporated under the laws of the
Cayman lIslands on January 14, 2016. The registered office of the
Company is Cricket Square, Hutchins Drive, P.O. Box 2681, Grand Cayman
KY1-1111, Cayman Islands.

The Company's shares have been listed on the Main Board of The Stock

Exchange of Hong Kong Limited since November 26, 2018.

The Company is an investment holding company. The Company and
its subsidiaries (together, the “Group”) are principally engaged in the
provision of travel related services, including accommodation reservation
services, transportation ticketing services, online advertising services,
hotel management services (collectively the “core online travel agency
and related businesses”), and tourism related services, mainly comprising
offline travel agency related services and the operations of tourist and
scenic spot areas (collectively the “offline travel agency and tourism

related businesses”) in the People’s Republic of China (the “PRC").

The interim condensed consolidated financial information comprises
the interim condensed consolidated statement of financial position as
at June 30, 2025, the interim condensed consolidated income statement
and the interim condensed consolidated statement of comprehensive
income for the three-month and six-month periods then ended, the
interim condensed consolidated statement of changes in equity and
the interim condensed consolidated statement of cash flows for the six-
month period then ended, and selected explanatory notes (collectively
the “Interim Financial Information”). All the financial information for the
three-month period ended June 30, 2025 and 2024 (the “Q2 Financials”)
as set out in this Interim Financial Information are for reference only
and these Q2 Financials have not been reviewed or audited. The Interim
Financial Information is presented in Renminbi ("RMB"), unless otherwise
stated.

The Interim Financial Information has been approved for issue by the

Board of Directors of the Company on August 18, 2025.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

HHIE RS

2.

BB R EE

BASIS OF PREPARATION AND PRESENTATION

The Interim Financial Information has been prepared in accordance

with International Accounting Standard 34 “Interim Financial Reporting”

("IAS 34") as issued by the International Accounting Standards Board.
This Interim Financial Information does not include all the notes of the
type normally included in annual financial statements. Accordingly,
the Interim Financial Information is to be read in conjunction with
the annual consolidated financial statements of the Company for
the year ended December 31, 2024 (which have been prepared in
accordance with IFRS Accounting Standards and IAS Standards, as well
as their amendments and interpretations) as set out in the Company’s
2024 annual report dated March 20, 2025 (the “2024 Annual Financial

Statements”).

ACCOUNTING POLICIES

The accounting policies adopted are consistent with those of the
previous financial year and corresponding interim reporting period,
except for the adoption of the new or amended standards as set out

below.

(a) New or amended standards adopted by the Group

The Group has applied the following new or amended standards for
the first time for the Group's financial year beginning on January 1,
2025:

Lack of Exchangeability — Amendments to IAS 21

The amended standards listed above is not relevant to the Group
and did not have any impact on the amounts recognised in prior
periods and are not expected to significantly affect the current or

future periods.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

3. ACCOUNTING POLICIES (CONTINUED)

(b) New or amended standards not yet adopted

The following new or amended standards have been published that

are not mandatory for reporting periods commencing on January 1,

2025 and have not been early adopted by the Group.

Amendments to the Classification and Measurement
of Financial Instruments — Amendments to IFRS 9 and
IFRS 7

Contracts Referencing Nature-dependent Electricity —
Amendments to IFRS 9 and IFRS 7

Annual Improvements to IFRS Accounting Standards — -«

Volume 11 = Annual Improvements Project
Presentation and Disclosure in Financial Statements —
IFRS 18

Subsidiaries without Public Accountability: Disclosures
- IFRS 19

Sale or Contribution of Assets between an Investor
and its Associate or Joint Venture — Amendments to
IFRS 10 and IAS 28

The Group will adopt the abovementioned new or amended

standards and annual improvements upon their respective effective

dates.

Except for the implications from the adoption of IFRS 18 as
disclosed in the 2024 Annual Financial Statements, these new or
amended standards and annual improvements are not expected Gp

to have a material impact on the Group in the current or future

reporting periods and on foreseeable future transactions.

HHIRGR S B ERME

3. ERTECR (#)
(b) 3R BRANEYHTRT SRALE FT 2 Y

TR A E T EA B BMEIL R
KRB A BHBNRES
ISR IR - AARRE I ARIEF R o

Effective date

£ AH
ST AENERFENET — & January 1, 2026
PREA 5 4 'J%%}T&.f‘%—\ﬁﬁ% ZEZRF—A—H

WEERF7HROERT

FREEBAREREEENNE
#) — BIPR B 53R 5 R R 95 Ko B
BREA TSR RN F 7 RAEET

January 1, 2026
“E-RF—-HA—H

BIRRBI FS R E SFERIFE R
H-F1E - FEMGETEE

January 1, 2026
—ZE-R¥—HA—H

WS MEROM Y| R EE — B
B EERE 1855

January 1, 2027
“Et+F—HA—H

FAHTHEANMBRT  H
= — BRI R ERZE 195

January 1, 2027
“ZE+F—HA—H

REEHEBRENRNEERRZ To be determined

MEENENTE — BEBRTBER BFE
HEBIE 10 MBS ERE
285 EIEE]

AEE KR Ll 377 HREFT ‘;‘EEE'J&
TR 2 EBERB T ARA

BT _HEEUBRRAEENR
7 B [ EM%#&%—E?'J%W?E’J?&Q
aii?%ﬁuTﬁi“f RIERIARFE
BEBBM TSR E R &*Xiﬁiﬁﬁfﬁ
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
I R AR e MR AR

4.

ESTIMATES AND JUDGEMENTS

The preparation of the Interim Financial Information requires
management to make judgements, estimates and assumptions that
affect the application of accounting policies and the reported amounts
of assets and liabilities, income and expenses. The resulting accounting

estimates will, by definition, seldom equal the related actual results.

In preparing the Interim Financial Information, the significant
judgements made by management in applying the Group's accounting
policies and the key sources of estimation uncertainty were the same as

those applied to the 2024 Annual Financial Statements.

FAIR VALUE ESTIMATION

The table below analyses the Group's financial instruments carried at fair
value as at June 30, 2025 and December 31, 2024, by level of the inputs
to valuation techniques used to measure fair value. Such inputs are

categorised into three levels within a fair value hierarchy as follows:

quoted prices (unadjusted) in active markets for identical assets or

liabilities (Level 1);

inputs other than quoted prices included within Level 1 that are
observable for the asset or liability, either directly (that is, as prices)

or indirectly (that is, derived from prices) (Level 2); and

inputs for the asset or liability that are not based on observable

market data (that is, unobservable inputs) (Level 3).

Tongcheng Travel Holdings Limited | E2RITIZRERA T
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

SRR S B TS E B EE
5. FAIR VALUE ESTIMATION (CONTINUED) 5. DR EEME (&)
Level 1 Level 2 Level 3 Total
F1E H2E $3E st
RMB’000 RMB’000 RMB’'000 RMB’000
AR¥TT ARBTT AR¥T R AR¥T T
(Unaudited) (REEZ)
As at June 30, 2025 R-BZHFXA=1+H
Assets BE
- Long-term investments measured  — HAAEE = HHEE)
at fair value through profit or SFABRNRBKRE
loss (Note 16) (MzE16) 158,877 - 639,258 798,135
- Short-term investments measured ~ — IRAABENEEEE
at fair value through profit or FAERNERE
loss (Note 16) (MizE16) - 3,453,639 1,666,178 5,119,817
- Derivative financial instruments —iTEemT A (ME17)
(Note 17) - - 5,201 5,201
Liabilities aff
- Derivative financial instruments —iTEemT A (ME17)
(Note 17) - - (2,867) (2,867)
158,877 3,453,639 2,307,770 5,920,286
(Audited) (BER)
As at December 31, 2024 RZB-ZME+=A=+—H
Assets BE
— Long-term investments measured —EBEOABEFEEHEY
at fair value through profit or STABRENRHEE
loss (Note 16) (FzE16) 171,881 - 785357 957,238
— Short-term investments measured ~ — IRAEEE B EEH)
at fair value through profit or STABRZMEHEE
loss (Note 16) (MfzE16) - 1,741,409 991,624 2,733,033
- Derivative financial instruments —iTEemT A (ME17)
(Note 17) - - 6,194 6,194
171,881 1,741,409 1,783,175 3,696,465
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
I R AR e MR AR

5. FAIR VALUE ESTIMATION (CONTINUED) 5. DR EEME (&)
(a) Financial instruments in Level 1 (@) F1E€RT A
The fair value of financial instruments traded in active markets is REBMSEENEMIANARE
based on quoted market prices at the balance sheet date. A market BEBHEREEEMS®RE - MRS
is regarded as active if quoted prices are readily and regularly Fr- X508 &4 TEERH - B
available from an exchange, dealer, broker, industry group, pricing PR 745 # 15 =X BE B M A BE IR TE R IR R 3R
service, or reqgulatory agency, and those prices represent actual and B BEZSEBRREBREHENT
regularly occurring market transactions on an arm's length basis. BRAFTISER S - BTG HRRER -
(b) Financial instruments in Level 2 (b) F2BERMIA
The fair value of financial instruments that are not traded in an WENEREMSEENESRIAAAR
active market is determined by using valuation techniques. These BEAGERNEE - ZFHERN
valuation techniques maximize the use of observable market SENAMBAEBERMLEE |8
data where it is available and rely as little as possible on entity DIRBEBMNEEME - WatEXET
specific estimates. If all significant inputs required to fair value an EMRARBEMENMBEERG AR
instrument are observable, the instrument is included in Level 2. RABREE - AIZITARBIIAE?
=
(c) Financial instruments in Level 3 (o FE3EEMTHE
If one or more of the significant inputs is not based on observable i —IBkZIHERNHABLIFERA
market data, the instrument is included in Level 3. BRmISEE - AZITAGASEIE -
Specific valuation techniques used to value financial instruments AR T ANEMAERTNE
include: EE
Quoted market prices or dealer quotes for similar instruments. - MBEREXRSHEHBUTIENR
{g °
Other techniques, such as discounted cash flow or expected - BRRREMENFEHTKER SR
recoverable cash flows analysis are used to determine fair value ENMEFAMBEMARETSRT
for financial instruments. ARREE-
Level 3 instruments of the Group's financial assets include long- rEEeMEENEIELABIERA
term or short-term investments measured at fair value through AREBEFEAEEHTABENRE
profit or loss and certain derivative financial instruments. FEPRERETITESRIE -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

5. FAIRVALUE ESTIMATION (CONTINUED)
(c) Financial instruments in Level 3 (Continued)

The following table presents the changes in Level 3 instruments of
long-term investments measured at fair value through profit or loss
during the six months ended June 30, 2025 and 2024.

HHIRGR S B ERME

N EEMNE (F)

(c) E3BEMIT A (F)
TRENBE-E-_RER-_ZT /N
FRNAZFTHIENBERZRAREES

ERHBFHFABENRPIREFIE
TAMEE -

Six months ended June 30,

BEAA=THLEAEAR

2025 2024

—E-AF S ItEC S

RMB’000 RMB'000

ARBT T ARBTT

(Unaudited) (Unaudited)

(RBER) (RigEZ)

At beginning of the period ER] 785,357 869,470
Additions = 18,005 46,235
Decrease in investments (note) &é{}fﬁid\ (Mf3E) (185,996) (68,101)
Changes in fair value NABEE 18,567 28,358

Transfer from/(to) investments accounted for 8 H /(&) FRARERE

using the equity method ABRHIRE 782 (93,522)
Currency translation differences B E R 2,543 (3,876)
At end of the period iR 639,258 778,564
Net unrealized gains for the period BRI R B3R W s 5 58 16,877 16,248

Note:

The decrease in investments represents the redemption of the invested
funds and distribution from the invested funds during the six months ended
June 30, 2025 and 2024. The net realized gain on the aforesaid redemption
has been included as part of the changes in fair value for the period in the

movement table above.

GEX
BAREBE-F =

AFERZTZMOFR

A=tHLEAEABEREREESREKE
ANk - LERMNEERFREEIES

HALABEZEH D

[

ET AL X EE K
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

HHIR RS M ERME

5. FAIRVALUE ESTIMATION (CONTINUED)
(c) Financial instruments in Level 3 (Continued)

The following table presents the changes in Level 3 instruments of
short-term investments measured at fair value through profit or loss
during the six months ended June 30, 2025 and 2024.

5. DAEBEME (&)

(c) F3IBERMIE(E)
TREVNEE-ZTE-_RAFR TN
FRA=tTHIEARBREAABEE
EREEFHTABENEHRERIE
THEMEE -

Six months ended June 30,

BEAA=THLEAEAR

2025 2024
—E-RF —EUF
RMB’000 RMB'000
AR¥T T ARBTT
(Unaudited) (Unaudited)
(RBER) (RigEZ)
At beginning of the period ER] 991,624 1,250,409
Additions NE 1,695,663 1,104,114
Disposals (note) e (B EE) (1,036,634) (1,319,972)
Changes in fair value DAEEE 17,595 34,773
Currency translation differences BmE (2,070) 759
At end of the period HIR 1,666,178 1,070,083
Net unrealized gains for the period B R B IR I 555 58 14,898 9,811
Note: 5T

The disposal of short-term investments measured at fair value through profit
or loss represents the redemption of wealth management products during
the six months ended June 30, 2025 and 2024. The net realised gain on the
aforesaid redemption has been included as part of the changes in fair value

for the period in the movement table above.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

HHIRGR S B ERME

5. FAIR VALUE ESTIMATION (CONTINUED) 5. AREEMLE (&)

(c) Financial instruments in Level 3 (Continued)

As these instruments are not traded in an active market, their fair
values have been determined by using various applicable valuation

techniques, including discounted cash flows and market approach.

The following table summarizes the quantitative information about
the significant unobservable inputs used in recurring Level 3 fair
value measurements of the short-term and long-term investments
as at June 30, 2025 and December 31, 2024.

Fair values
MfEE
Asat Asat Significant
June30, December31,  Valuation unobservable
2025 2004 techniques  inputs
Description R=BZRE  ACTCME EXRT
i ABETR  TCAST-B fERE BRRAE
RMB'000 RMB000
ARBT T AEBTT
(Unaudited) (Audited)

(REEH) (i2H)

(c) F3EEWMIA(F)

RZETAYFRIBERTIHH R
5 EARBEOCKANRRERE
ERMIGEELEERGERNERE

TERBAENR —_Z-_HAFNA=+EK
—E-NF+ZA=+—HBERYERE
HERHREEEEHEEIEAAEE
AEREANEATTEERHAEN
EE2EH -

Range of inputs

BAEEE
Asat Asat  Relationship of
June 30, December31,  unobservable
2025 2024 inputs to fair values

R-B=RE R-Z-WE  FUBRBAER
AAEHE TCASH-B AREENER

Long-term investments measured at far 537,236 685357 Market Expected volatiity/
value through profit or loss - equity approach Discount for Lack Of
interests in private entities or funds Marketability (DLOM')

OV RE LSRN ity Loy BEE /B2 ms
RIORE - ABRIELH el {2
T s R

Long-term investments measured at far 102,022 100000 Discounted  Expected rate of return
value through profit or loss - wealth cash flows
management products

EOVNEREEES EIRIN-T R BHERE
RERE - BHER REit

Short-term investments measured at fair 1,666,178 991624 Discounted Expected rate of return/
value through profit o loss - wealth cashflows  expected recoverable
management products cash flows (note )

BRABEFEEHETHABE fRRE  EHEEE/EH
RHRE - EiER & RERE RS

(M)

34.87%~6244%/ 3458%~5292%/  The higher the expected volatiity/
12.20%~45.50% 11.70%~2600% DLOM, the lower the fair value

BERR/ Rz TARALTE
#5  DAEERE

8.00% 800%  The higher the expected rate of

return, the higher the fair value

REEAEEE  DAEEYS

ot

0.86%~6.50%/ 230%~384%/  The higher the expected rate of

0% 0% return/expected recoverable cash
flows, the higher the fair value
EHpE: /BRTRERE T
in MEEES

o
Tt
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
I R AR e MR AR

5. FAIR VALUE ESTIMATION (CONTINUED)

(c) Financial instruments in Level 3 (Continued)

Notes:

(@

(i)

(ifi)

As mentioned in Note 18(g) in the 2024 Annual Financial Statements,
the fair value of the Group's investment to be recovered from a fund
manager is determined by management based on the expected cash
flows to be recovered from the investment. As of the date of these
interim financial information, the fund manager has not yet repaid
any amount to the Group and the Group will continue to dedicate
resources in collecting back any recoverable investment amount in the
best interest of the Group.

If the fair values of the long-term investments and short-term
investments measured at fair value through profit or loss in Level
3 held by the Group had been 10% higher/lower, the profit before
income tax for the six months ended June 30, 2025 would have been
approximately RMB231 million (six months ended June 30, 2024:
RMB185 million) higher/lower.

There were no transfers between Levels 1, 2 and 3 of fair value
hierarchy classifications during the six months ended June 30, 2025 and
2024.
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(c) F3IBERMIE(E)
BisE -

@

(ii)

(ifi)

M- FE SRR TE18(9)FT
o AREBEBY —RESERIREIRE
BNAREBEDYHEREEREEREE
FUREIMTERRSREET - HEZS
FHEIIS AR A - ESEIREREA
SEEETNSE  MASEBERR
WETR « A AEESERN SR EE
AT B & S 58 -

WAEERENEIBRAAEBENZ
BHEHEH T ABENRPREREHE
BEWAREBELATEI0% BEZ
—E-RFENAZTHIEAERKREE
FRATHEFI M MO WARE231H
Br(BEZE-_WFNA=ZFTAHLER
BA : AREEI18B5HEIT) ¢

BE_ZT-AFRZTE-NFA A=+
AIEAER AABESHSESE 2
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

6. REVENUE AND SEGMENT INFORMATION

The Group has identified two reportable segments, namely (i) Core OTA
segment, which comprising the core online travel agency and related
businesses; and (i) Tourism segment, which comprising the offline travel
agency and tourism related businesses. The chief operating decision-
makers (i.e. the Chief Executive Officer, Vice Presidents and the Directors
of the Company) (the “CODMs") review and evaluate the business
performance of these two businesses separately for allocating resources

and making strategic decisions.

The CODMs assess the performance of the operating segments mainly
based on revenues and operating profit/loss of each operating segment.
Thus, segment results would present revenue, cost of revenue and
operating expenses, and operating profit/loss for each segment, which
is in line with CODMs' performance review. There were no material inter-
segment sales during the six months ended June 30, 2025 and 2024.
Certain unallocated items (primarily with respect to the share-based
compensation expenses, amortisation of those intangible assets as
identified from business combinations, certain corporate administrative
expenses and other miscellaneous items) are not allocated to each
segment as they are not directly relevant to the operating results used in

the performance measurement and resource allocation by the CODMs.

Both the Core OTA and Tourism segments operate businesses in the PRC
and substantially all of their revenue are generated from customers in
the PRC. As at June 30, 2025 and December 31, 2024, substantially all of
the non-current assets of the Group were located in the PRC. Therefore,

no geographical segments are presented.

No analysis of segment assets or segment liabilities is presented as they
are not used by the CODMs when making decisions about allocating

resources and assessing performance of the Group.

HHIRGR S B ERME

6. WARDHER

REBEDZRMERT 2RO A& OHE
RIREFEOM  BRZOERKET S
NAEBER  RERIE - BRE TR
T RERBREER - TELERKE (A
ARREFNTE Bl RESR)([XE
LERKE ) HHABRBALFEZMAES
MEERIR - ADBCE IR A R E

REEBRRETIEZREZLEDHHK
)\ RERFBRHEESHRR
Hit - DEEEHZ25)E 5 EHIUA - 3
ERARBERARKE BN /BB
LEIE ERRENRREHN - - B

TECRFERZZBWFERAZTAHL
Aﬂﬂ BMEERDHEBEE - 5T AD
BIEE (E2BRIAMRD B ER B 2 5
X EBEUHRRAINELEESE B
TERTHAS REMMIE) WARDE
DEE U ARZERERTIREE ﬁ%
EEREAEBRBERDERMANKEE
BIYEERER -

ROEZRIRE T & RERD 7RG E S B K
EEB ARABLIWABKRETEE
PeRZZEZRAFAAAZ+HARZ=ZZZMN
F+ZA=+—8 ' AEBEBKRKBHIER
HEEBMNTE - @it WEST)HIR

aNkyi
7R

N

l}ﬂ

77

o

HREIBLEBRREEFELERORKRER
Re 5 fif AN 55 B R 3R AR SR X 4R 450 PR 0 &P
BESADHMBENIN  WZOMAEZ
5I) o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
I R AR e MR AR

6. REVENUE AND SEGMENT INFORMATION 6. WARDEER (&)
(CONTINUED)
The segment information of the reportable segments for the relevant REBEER - AJ2|D PO D IHFE R0
periods are as follows: T
Three months ended June 30, 2025 Three months ended June 30, 2024
BE-ECREAA=THL=MA HE-E-ME R=THL=EA
Unallocated Unallocated
Core OTA Tourism items Total Core OTA Tourism items Total
BOES BER

HETR ER A7EEE & REvs ER  KALER 5
RMB'000 RMB'000 RMB'000 RMB'000 RMB000 RMB000 RMBI000 RMB000
ARMTR ARETT ARBTR ARBTR \RETr  ARETR  ARETR  ARETR
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(FEEn) (R82H) (REER) (REBR) (REsh) (REEn)  (REER)  (REER)

Revenue WA
- Accommodation reservation services - BT 1,371,367 - - 1371367 1,190879 5 = 1190879
- Transportation ticketing services - RASHRE 1,881,010 = - 1881010 1742736 e s 1742736
- Qthers -£f 755,398 661,656 - 1,417,054 592,344 719,398 - 1311742
4,007,775 661,656 - 4,669,431 3525959 719,398 - 4245357
Cost of revenue, operating expenses HERS - LEBLR
and unallocated items ASEER
- Cost of revenue - HENK (1,004,823) (586,957) (41369)  (1,633,149) (825,600) (652857) (22,565) (1501,022)
- Operating expenses and - EBY RASEER
unallocated items (1,932,618) (70.272) (224,076)  (2,226,966) (1,841,970) (65,868) (319472) 2227310)
(2,937,441) (657,229) (265,445)  (3,860,115) (2667,570) (718,725) (342,037) (372833)
Operating profit/loss) mEE /(58 1,070,334 4427 (265445) 809316 858,389 673 (342037) 517025
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
A R AR e M AR

. REVENUE AND SEGMENT INFORMATION 6. WARTDEEH (&)
(CONTINUED)
Six months ended June 30, 2025 Sixmonths ended June 30, 2024
B2-E-RENA=TREAER HE-5-mE R=TALAEA
Unallocated Unallocated
Core OTA Tourism items Total Core OTA Tourism items Total
BOESR BOES

YA ER ROERH & mEvA ER  APIER 3t
RMB'000 RMB'000 RMB'000 RMB'000 RMBI000 RMB1000 RMBO0O RMB1000
ARMTR ARBTR ARBTR ARBTR ARETR  ARETR  ARETR  ARETR
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(FEEn) (RE2H) (REER) (REBR) (REsh)  (REEn)  (REsR)  (REER)

Revenue WA
- Accommadation reservation services - FEETRE 2,561,009 - - 2561009 2155562 = = 2155562
- Transportation ticketing services - RASHRE 3,881,221 - - 38811 3479240 e - 341940
- Qthers - £t 1,357,975 1,246,658 - 2,604,633 1,094,501 1382332 - 2476833
7,800,205 1,246,658 - 9,046,863 6,729,303 1382332 - 8,111,635
Cost of revenue, operating expenses HERA - LEHRR
and unallocated items AAEER
- Cost of revenue —HERA (1,852,584)  (1,073,482) (72,038)  (2,998,104) (1,603,465) (1,200,553) (48488) (2852,506)
- Operating expenses and - ERT RASEER
unallocated items (3,770,448) (143,206) (508,506)  (4,422,160) (3,543,246) (137,192) (606,641) (4287079)
(5,623,032)  (1,216,688) (580,544)  (7,420,264) (5,146,711) (1337,74) (695,129 (7,139,589)
Operating profit/(loss) fmgwr/ (B8 2177113 29970 (580544) 1626599 1582592 44587 (655,129) 972,050
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
I R AR e MR AR

6. REVENUE AND SEGMENT INFORMATION 6. WARDEER (&)
(CONTINUED)
The major customer which contributed more than 10% of the total HE_T-_RAFR-_T-_MFA=1+H
revenue for the three months and six months ended June 30, 2025 and IF=@EARNER  BEEIRALERBBI0%
2024 are listed as below: MESRFPEINNT :

Three months ended June 30, Six months ended June 30,

BEZAA=+RHL=@EA HEAA=THIEAEAR

2025 2024 2025 2024

SECEE —ZOMFE 0 ZBDHE —_TONF

% % % %

Customer group A HPRHHEA 17.76 16.17 16.96 15.04

Customer B =FB 10.30 7.63 11.85 845

28.06 23.80 28.81 2349
Customer group A is a group of entities comprising a shareholder of REBEEABBEARRRE R HEE QT
the Company and its affiliated companies (Note 30(b)) and the revenue K —AEEE (FFsE300)  MBAETERE
is mainly derived from the Group's provision of accommodation REBERES BB PBAARBTEER]

reservation services to Customer group A during the respective periods. PR7% °
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B
NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
H B B AR B B IS B R B R
7. EXPENSES BY NATURE 7. BHEESHIBRAX
Three months ended June 30, Six months ended June 30,
BEAA=THIL=MEA BEAAZTALEAMEA
2025 2024 2025 2024
—ECREE ZToF ZBECHEE T o@AF
RMB'000 RMB'000 RMB’000 RMB'000
ARETRT AREBTR ARBTR ARBTT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RBER) (RigE2) (REER) (ReERz)
Employee benefit expenses EBERFAX 1,029,124 1,002,817 2,061,552 1,955,878
Advertising and promotion expenses BERERRY 980,841 971,271 1,916,057 1,871,552
Cost of travel products TR 33 22 em B AR AR 669,712 712,662 1,195,537 1,270,586
Order payment and settlement costs HESZNSE 3% 335,385 336,624 675,190 705,212
Depreciation and amortization expenses  #18 M #4551 % 330,865 254,907 616,441 513,076
Procurement costs EREBRC AR 228,829 142,462 403,339 269,951
Commission expenses Berx 166,632 143,920 305,621 252,867
Bandwidth and servers custody fees TEMRERER 52,335 39,881 95,852 79,734
Short-term rental and utility fees HHHEe R RAHRBER 33,702 26,465 67,148 54,692
Professional service fees and EXRBERRNBE
subcontractor charges 33,449 53,033 62,217 98,557
Travelling and entertainment expenses EREBEHERY 32,193 34,445 61,841 66,500
Tax and surcharges BE R ME 25,088 21,968 45,624 39,324
Telephone and communication B BE 4,316 2918 8,603 6,940
Others Hit 31,236 25,833 59,738 56,102
Total of cost of revenue, service HEXRAE - REMBEHRZ -
development expenses, selling HEREHRAT RITHR
and marketing expenses and f S BB 8
administrative expenses 3,953,707 3,769,206 7,574,760 7,240,971
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
I R AR e MR AR

8. SHARE-BASED COMPENSATION EXPENSES 8. URHAEBRNIM X
The share-based compensation expense recognized for employee REBEE_T-RAFER-FT-_MOFA=T
services received during the three months and six months ended June HIE=EARAEAESHEERBER
30, 2025 and 2024 are shown in the following table: RIARR D AERRN RSN TRYIR -

Three months ended June 30, Six months ended June 30,

BEAA=tRHLE=MEA BERA=THIANAEAR
2025 2024 2025 2024
—E-RF ZTMF —ECHE —T-MEF
RMB’000 RMB'000 RMB’000 RMB'000

AR%ET ARBT T AR%ETR AREFT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REEZ) (RBER) (REEEZ)

Expense arising from equity-settled EREREARD BERH
share-based payment transactions NRZHEENFRZ 73,878 107,910 149,057 222,124

116 Tongcheng Travel Holdings Limited | E2RITIZRERA T



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

HHIRGR S B ERME

8. SHARE-BASED COMPENSATION EXPENSES 8. URHOHERNMESH X (&)
(CONTINUED)
Share options B A
The following table summarizes information with respect to share TEBABERBE T -_AFR=-FT N
options outstanding for the six months ended June 30, 2025 and 2024 FRA=THIEREABRRITEBEREL
and the weighted average exercise prices ("“WAEP"). Rt ITEE (TNEFHTEE]D &
(Unaudited)
(RBER)
Six months ended June 30,
BEAA=THLAEA
2025 2024
Number of 2025 Number of 2024
share options WAEP RMB  share options WAEP RMB
—E-HE —ENE
InREF g ANAEF
—ECRE THEE T 17018
BRESAR AR RSB AEE
Outstanding at beginning of the period R ER¥I MK 1TE 143,646,005 11.94 148,200,441 1147
Granted during the period HAET - - 21,000,000 14.53
Exercised during the period HATHE (13,168,987) 10.14 (21,279,756) 10.97
Forfeited and expired during the period  HRRIS8 U & 2k itk (561,250) 14.40 (995,200) 1438
Outstanding at end of the period PR M ARITE 129,915,768 12.11 146,925,485 11.96
Exercisable at end of the period REIRAI1T(E 86,736,765 10.96 85,942,347 10.21

The weighted average remaining contractual life for the share options

outstanding as at June 30, 2025 was 6.35 years (2024: 7.20 years).

RZBE-RERA=1TH - MKR{TEHE
AEAEHY N S RIsR & LI FBR B6.35F (=
T PO 7204F) o
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8. SHARE-BASED COMPENSATION EXPENSES

(CONTINUED)

Share options (Continued)

Share options outstanding as at June 30, 2025 have the following expiry

date and exercise prices:

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

8. MR BERNVI M (&)

B (&)

RZZEZRFNA=ZTHERTENER

R B RITEENT

Number of share

Exercise price options as at June 30,

Expiry date per share option 2025
R-ZB-HF
~AB=+H
ZEIHA BHBRENTEER BREHE
March 9, 2028 RMB2.6 12,350,889
—EZN\F=ANA AR® 67T
May 18, 2028 RMB5.5 13,695,573
ZEZN\FRAT+NH AR®S55T
September 1, 2028 HKD9.8 3,062,060
2 N\FhA—A 9.887T
December 19, 2029 HKD12.428 4,763,760
—EAF+=ZA+ANAB 124287 7T
October 22, 2030 HKD14.436 8,446,400
—E=TF+A=+=H 144367 7T
October 20, 2031 HKD18.56 19,362,048
—E=—F1+A=+H 18,5678 7T
June 28, 2032 HKD17.12 21,175,850
ZE=ZFXA=ZTNH 1702787
October 19, 2033 HKD15.516 26,059,188
—E==F1+A+NH 15.516/87C
June 26, 2034 HKD15.92 21,000,000
—E=FEARAZ+NH 159277
129,915,768
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
A R AR e M AR

8. SHARE-BASED COMPENSATION EXPENSES 8. URMAERNME X (&)
(CONTINUED)
Restricted shares units (“RSUs”) ZREIRMEN ([ ZRHEIRMGENL])
The following table summarizes information with respect to RSUs TEBABERBE T -_AFR=-FT N
arrangements for the six months ended June 30, 2025 and 2024 and the FRNAZTHLIEAEABZR IR BN
weighted average fair value ("WAFV"). ZHARMEEHI A AEE ([IEFEHA
AEE]) BER -

(Unaudited)
(REER)
Six months ended June 30,

BEAA=THLEREA

2025 2025 2024 2024
—E-RE —E-HF —TE —EmE
Number WAFV Number WAFV
of RSUs RMB of RSUs RMB
REF S nET
2R FIRR 1D AREE  ZRHRG AREE
BuHA AR¥E BEA ARE
Outstanding at beginning of the period ~ RERFI & K 1TE 34,662,453 14.00 48,527,438 1403
Vested and settled during the period HNEBEIEE (6,932,500) 14.63 (6,932,500) 14.63
Outstanding at end of the period REIR M ARITE 27,729,953 13.85 41,594,938 13.93
There was no new RSU granted during the six months ended June 30, BHE-_Z-_AFEA-ZT-NFA=+H
2025 and 2024 WEAEA - SEEEEIZ R IR ER -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
I R AR e MR AR

9. OTHER GAINS/(LOSSES), NET 9. Hiplhzs (EE) B
Three months ended June 30, Six months ended June 30,
BEXA=THL=MEA BEAA=THLAER
2025 2024 2025 2024
—E_RE —EF —E_ERE —ENF
RMB'000 RMB'000 RMB'000 RMB'000

ARETR ARETT AR¥ETR ARETT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REEZ) (REER) (RE&EZ)

Foreign exchange gains/(losses), net (note) (& . Utas /(518 ) F58

G 10,452 (29,259) 18,167 (46932)
Net (losses)/gains on disposal/partial HE /BoHERBERE
disposal of investments accounted ARMERE (B1B),/ W
for using the equity method Pk (7,113) 206 (7,113) 206
Net loss on disposal/write-off of property,  ¥1% - BB MRENLE /
plant and equipment WsEEBF R (4,163) (349) (789) (2,382)
Net (losses)/gains on derivative financial ~ $TA& BT A (B518),/ W
instruments (Note 17) R (PHEE17) (2,982) 106 1,984 1980
Investment income from investments RE KA EREME
measured at amortized cost RERA 19,657 12,498 33,205 32,526
Others Hit 3,389 2,229 4,805 59
19,240 (14,569) 50,259 (14,0006)
Note: MH&E
Foreign exchange gains/(losses), net for the six months ended June 30, 2025 and BE - -_RER-_ZE-_MENA=1THIENE
2024 primarily comprise of exchange gains/(losses) as arisen from the retranslation AWMER K /(BB FEXSEEFREN
of the US dollar denominated bank borrowings and other payables. FEITTEHERVERTT 18 5 B Ath JE - SR IA PR EE AR BV EE

SRMeas /(B1R) -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
A R AR e M AR

10.FINANCE INCOME AND COSTS

10. WA R ER

Three months ended June 30,

BEAB=tHL=MEA

Six months ended June 30,

BEAA=THIEAEAR

2025 2024 2025 2024
—E-RE —EomE —E-EFE —EoME
RMB’000 RMB'000 RMB’000 RMB'000
ARET T ARBF T AR®T R ARBF T
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEER) (REER) (REER) (RE&ER)

Finance income BB A
Interest income on bank deposits RITEHFEHA 39,097 53,121 85,318 99,168
Others HAt 4,064 1,934 6,894 3,662
43,161 55,055 92,212 102,830

Finance costs M%ER
Interest expenses for borrowings ERMERE (45,399) (30,758) (89,025) (80,147)

Amortized amount of long-term other ~ REJE M ERFRIB# S5

payables (21,799) (1,338) (43,209) (2,682)
Interest on lease liabilities (Note 14(b))  TAE B EFE (HFE14(b)) (10,512) (5,833) (19,234) (11,441)
(77,710) (37,929) (151,468) (94,270)
Net finance (costs)/income B (BR),/ WNFE (34,549) 17,126 (59,256) 8,560
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
I R AR e MR AR

11.INCOME TAX EXPENSE 1. FEHRAX
The income tax expense of the Group for the three months and six AEBHE T _HAFE_FT_NF A
months ended June 30, 2025 and 2024 are analysed as follows: =t+tRE=@EARANEANMEHRAZ S
T

Three months ended June 30, Six months ended June 30,

BEAA=1+HL=M@EA BZEXA=1tHLEAKER
2025 2024 2025 2024
—EC-RE —E-E —ZE-ARE —E-E
RMB’000 RMB'000 RMB’000 RMB'000

AR%ET ARBT T AR%ETR AREFT
(Unaudited) (Unaudited) (Unaudited) (Unaudited))
(REER) (REEZ) (RBER) (REEEZ)

Current income tax ENERPRIS 1 122,580 93,592 278,539 184,359
Deferred income tax expense/(credit) EREAERAY,/(KR) 21,060 16,206 (8,338) (22,487)
143,640 109,798 270,201 161,872
Income tax expense is recognized based on management’s best FrieBiA DIREE IR EH M INE EEH
estimate of the income tax rates expected for the financial year. RS BB R s A5 TIARER -
(a) Cayman Islands income tax () FEFBFEHR
Under the current laws of the Cayman Islands, the Company is RIEFREHERTERE  ARFIHBA
not subject to tax on the Company's income or capital gains. In RART WAL E RBABT - 1
addition, no Cayman Islands withholding tax is imposed upon any SN - BES AR AR B B R 2 B
payments of dividends. SR -
(b) Hong Kong income tax (b) BEAREH
Entities incorporated in Hong Kong are subject to Hong Kong REBEMEIHBEEEAREBEE_Z
profits tax at a rate of 8.25% on assessable profits up to HKD2 —HERZZTEZMEANA=THIEH
million and 16.5% on any part of assessable profits over HKD2 R ARER B BE T ERT R FE
million for the periods ended June 30, 2025 and 2024. 8.25% T EKBMMBEABFEH - BiE2H
BV TT BN FEER R M BIIR 16.5% B R4
MBEBFISH -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

11.INCOME TAX EXPENSE (CONTINUED)

()

(d)

PRC corporate income tax (“CIT”)

CIT provision was made on the estimated assessable profits of
entities within the Group incorporated in the PRC for the six months
ended June 30, 2025 and 2024, calculated in accordance with the
relevant regulations of the PRC after considering the available tax
benefits from refunds and allowances. The general PRC CIT rate is
25% for the periods ended June 30, 2025 and 2024.

Four of the Company'’s directly held subsidiaries incorporated in the
PRC are qualified as High and New Technology Enterprises ("HNTE"),
and accordingly, they are subject to a reduced preferential CIT rate
of 15% for the periods ended June 30, 2025 and 2024 according
to the applicable CIT law. The HNTE's qualification of these four

companies will be subject to renewal during 2025 to 2026.

Certain of the subsidiaries enjoy the preferential CIT tax rate of 20%

as small and low-profit enterprises.

Other subsidiaries of the Company incorporated in the PRC are
subject to the general PRC CIT rate of 25% during the six months
ended June 30, 2025 and 2024.

PRC Withholding Tax (“WHT")

According to the applicable PRC tax regulations, dividends
distributed by a company established in the PRC to a foreign
investor with respect to profits derived after January 1, 2008 are
generally subject to a 10% WHT. If a foreign investor incorporated
in Hong Kong meets the conditions and requirements under the
double taxation treaty arrangement entered into between the PRC
and Hong Kong, the relevant withholding tax rate will be reduced
from 10% to 5%.

HHIRGR S B ERME

N.FSHmRx (&)

(c)

(d)

REREREHR ([REMRES])

HE_Z-_RER-_ZT-_MESA=
THEIEARMBEA - AR MR
EEAEBHOMEFERTREAEL
EMENEE CEMGHEBEDK
EZREKREBERB RN ARBES
ERBHPEEBEZAAE BHEZT
ZHERZZEZMEASAA=THIEH
R B — MR EPTEH R R25% °

RNABRFBEEMK I WOEEERES
ME A RERE A= B ([&
K] - BB IRER RSN
% ZEMBRAREE—_T AT R
TPUEN A= A IR E R
BB BERT R 5% - ZW
RAFNRT BN EERER=_Z=
REE-T_NFEE -

BHOMBAAEA EMFLETS
20% M BB L ZAEBBLE -

AABRPBEFME L EAMHEA
ABEE_ZE-_AFER-_ZE-NF A
=t+HLEANEAREEPE —REER
BB R 25%EF -

FREITEHBL ([ A D)

RBERTBERBESR  EPEKL
MRBRNEIREEDIRBEBR —F
ENF-A—BRREENENHRE
—RIBEAN10%EVTEFOTR o N E BT
MR INEIREENEPEEEE
Z TEET L & B 1 0E & BE D IR 1F
KIRTE - RIMERATEFORE AL & 5 /1 10938

DE5Y o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
HHIE RS

BB R EE

11.INCOME TAX EXPENSE (CONTINUED)
(d) PRC Withholding Tax (“WHT") (Continued)

(e)

As of June 30, 2025 and December 31, 2024, the Group does not
have any plan to require its PRC subsidiaries to distribute their
retained earnings and intends to retain them to operate and
expand its business in the PRC. Accordingly, no deferred income tax
liability in respect of the WHT on undistributed earnings of the PRC
subsidiaries was recognised as at June 30, 2025 and December 31,
2024.

Organization for Economic Co-operation and
Development (“OECD”) Pillar Two model rules

The Group is within the scope of the OECD Pillar Two model rules.
As of June 30, 2025, Pillar Two legislation was enacted in several
of tax jurisdictions in which the Group entities are incorporated or
operated. The Group applies the IAS 12 exception to recognizing
and disclosing information about deferred income tax assets and

liabilities related to Pillar Two income taxes.

Under the Pillar Two legislation, the Group is liable to pay a top-up
tax for the difference between its Global Anti-Base Erosion (GloBE)
effective tax rate in each jurisdiction and the 15% minimum rate.
The Group has assessed that the Group was not liable to any top-up
tax as of December 31, 2024.

The Group has also preliminary assessed its potential exposure to
Pillar Two income tax as of June 30, 2025, and all entities within the
relevant tax jurisdictions of the Group are not expected to pay any
top-up tax related to the Pillar Two for the financial year ending
December 31, 2025. The Group will continue to assess its potential
exposure to Pillar Two income tax and disclose the impact (if any) in
the annual financial statements for the year ending December 31,
2025.
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M. FEHMAx< (&)
(d) REFEHH (FENB]) (&)

(e)

BHEZZT-_AFA=THERZZEZ
NE+-—A=+—H  XEBEWEMF
B ZREPBEME QR IRER
BRMNEBEBERBBNAERBE S
REREER At R=ZT_hF
NAZtHHERZZE-_WNFE+=-A=+

A - #EghEREARRD KA
M TEI R ERRELEAEHAE

KRBEFERRRAK (K4
B XEZEERRA

AEEBREAAB T BRI
MREEE BE-_T-_AF<A=
TH XEEIRASEEEEMN

PRI SE & PR E R Z BB 15 RUA R &
it - AEEEABRKSELE 2

BRMERRALEEXE RS HAAMR
MEEFSHEERRARE -

BEIEZEM  ZAEEFRENS
BARZREENZEREMRBEERT
1S REREHNEZEHMNGE R
oo REBLHME  BEZTZUF
TZA=+—8 AEBBERER
Al BB IE o

REBENTEVHIERE_ST_AF
ANAZTTHRMIEZMERMAELR
BEAREEEEBE VAR NH
FrEERYETITEREE-2 -1
F+-A=Z+—HALHBRFELAHE
METEZEENMEHIE - AEEH
BEETIGFEE-_ZS-AF+=-A=
T—ALEFEMNIE_MEHMNBE
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

12.EARNINGS PER SHARE

(a)

(b)

Basic

Basic earnings per share for the three months and six months
ended June 30, 2025 and 2024 are calculated by dividing the profit
attributable to the Company’s equity holders by the weighted
average number of ordinary shares in issue (excluding the treasury

shares (Note 25)) during the respective periods.

Three months ended June 30,

BEAA=tHILE=EA

HHIRGR S B ERME

12.8REF

(a) EXR

HE_Z-_RER-_ZT-_MESA=
THEE=BEARAEAR  BRELXE
MDA R m R A ARG &GN &R
NEBRABBETEBR (EFERH (M
F25) BRAN) B INREF BT E -

Six months ended June 30,

BEAAZTHIEAREA

2025 2024 2025 2024
—E_RFE —TEF —EChHF —E-mE
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REERZ) (REER) (REER)
Profit attributable to equity holders of ZRABIEREH AR
the Company (RMB'000) wH(ARBTIT) 641,813 433,691 1,310,735 830,325
Weighted average number of ordinary & %77 & @A JIE 15
shares in issue (excluding the treasury 81 (BN ERIM)
shares) (thousand shares) (FR&) 2,282,569 2271428 2,279,472 2,262,998
Basic earnings per share (RMB) FREABF (ARE) 0.28 0.19 0.58 0.37
Diluted (b) #8
Diluted earnings per share is calculated by adjusting the weighted BRESAENBRAAEEEITER

average number of ordinary shares outstanding (excluding the
treasury shares) to assume conversion of all dilutive potential

ordinary shares.

As at June 30, 2025, 129,915,768 share options and 27,729,953 RSUs
were outstanding in total. For the three months and six months
ended June 30, 2025, the share options and RSUs granted by the
Company have potential dilutive effect on the earnings per share.
Diluted earnings per share is calculated by adjusting the weighted
average number of ordinary shares outstanding (excluding the
treasury shares) by the assumption of the conversion of all potential
dilutive ordinary shares arising from share options and RSUs
granted by the Company (collectively forming the denominator for
computing the diluted earnings per share). No adjustment is made

to earnings (numerator).

Hx(fTHxT’ﬁB’%@I\)E’MD%%@%(EJr
CAREAAEBESEERRER

o

&4
S

RZTEZ_RAFA~A=+H &#
129,915,768 17 B AR 4 2 27,729,953 A%
PRI D BEALDARITEE - BE

AFNXNA —+E¢—1lﬂ&/—\1lﬂ '
PANY/N T&mﬁ’ﬂ%ﬂx%&xﬁﬁﬁuﬁxf"“
UEHEREBFNEEBECHETE -
BEFRNTERABRSEITERR
B INE B (EFEROBRIN FE -
Mt DERERRAEEOBRERT
RHRDEMMELNMEBLTES
TimiR ) EEmR (5 REKTE SRS

BRMNODE) - BN (D7) LEER
# o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
I R AR e MR AR

12.EARNINGS PER SHARE (CONTINUED) 12.5REF (&)
(b) Diluted (Continued) (b) #58 (&)
Three months ended June 30, Six months ended June 30,
BEAA=1tHIL=MEA BZEAA=THLEAREA
2025 2024 2025 2024
—ECRE —EoE —EC-RE 2 NF
RMB'000 RMB'000 RMB'000 RMB'000

AR®T T ARETT AR®T T AREFT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEZ) (RisE%) (REER) (RIEEZ)

Profit attributable to equity holders SHESREERNK

of the Company for calculation of RRAERRE ARE
diluted earnings per share RMB'000)  S&EFI (AREFIT) 641,813 433,691 1,310,735 830,325

Weighted average number of ordinary B %77 & B A% hliE F15
shares in issue (excluding the treasury  2X (ETFRRDBRSM)

shares) (thousand shares) (F&) 2,282,569 2271428 2,279,472 2,262,998
Adjustments for RSUs granted to BT EEMXBHIRG

employees (thousand shares) B (FE) 25,638 27,278 23,965 23944
Adjustments for share options granted 1% T {& B M BB R AETHEE

to employees (thousand shares) (F14) 7,657 1,070 4,634 =

Weighted average number of ordinary s E&REE AFIA L

shares for calculation of diluted R 98 (FRR)
earnings per share (thousand shares) 2,315,864 2,299,776 2,308,071 2,286,942
Diluted earnings per share (RMB) BREERTN(ARE) 0.28 0.19 0.57 036
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
A R AR e M AR

13.PROPERTY, PLANT AND EQUIPMENT

13.9% - BERRE

Furniture,
fixtures and Leasehold  Construction
Buildings  ITequipment  motor vehicles Software  improvements in progress Total
&E - BE
BT EbRk  RERER i HERE EEIR at
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RVB'000 RMB'000
ARBIR  ARMTR  ARETR  ARETR  ARMTR  ARETR  ARETR
At December 31,2024 RZE-ME+=A=1-A
Cost A 2532470 930,52 85,669 16534 36895 168,703 4332580
Accumulated depreciation ZithE (2254%9) (592.07) (35551) (221756) (110641) = (1,185,654)
Net book amount KEZE 2306971 338045 50,118 U8 258311 168,703 3146926
(Unaudited) (REEH)
Sixmonths ended June 30, 2025 B2-E-nERA=1A
Ex~fEA
Opening net book amount BEEE 2,306,971 338,045 50,118 24,778 258311 168,703 3,146,926
Additions AE 18,530 89,133 6,098 908 2931 65,069 182,669
Addition through business combination ~ EBEHAHRE - 1 2 - - - 13
Transfer g3 17,720 - - - 13,115 (30,835) -
Depreciation charge EER wn) (59,171) (7.939) (3,553) (26379) - (138,159)
Disposal it - (2579) (456) - (875) - (3910)
Closing net book amount HREEE 2,302,104 365439 47823 2133 247,103 202,937 3,187,539
At June 30, 2025 RZB-BFRA=TH
Cost A 2,568,720 980,556 90,39 247,482 383,627 202,937 4473678
Accumulated depreciation ZithE (266,616) (615,117) (42,573) (225,309) (136,524) - (1,286,139)
Net book amount KEE 2,302,104 365,439 47823 2133 247,103 202,937 3,187,539
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13.PROPERTY, PLANT AND EQUIPMENT

13.9% - BERRE (&)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
I R AR e MR AR

(CONTINUED)
Furniture, fixtures
and motor Leasehold Construction
Buildings [T equipment vehicles Software ~ improvements in progress Total
F& BE
BT EHRE  RELER g HERE rEIR o)
RMB000 RMB000 RMB000 RMB 000 RMB000 RMB000 RMB000
ARETL  ARETT  ARETR  ARETR  ARETR ARETR  ARETR
At December 31,2023 RZEZ=E+-RA=1-A
Cost A 1,804050 1,044.367 89530 1813 1761 238400 3667261
Accumulated depreciation ZiiE (146,197) (715301) (34051) (214646) (61,807) = (1172002
Net book amount FEFE 1657853 329066 55479 33507 180954 238400 249559
(Unaudited) (REEHK)
Six months ended June 30, 2024 BEZZ-MEAA=THL
iR
Opening net book amount BSEFE 1657853 329066 55479 33507 180954 238400 2495259
Additions yixs 362311 86,011 3908 95 48087 181,76 682418
Addition through business combination ~ BEBEBAGHFE = 2% 3 = = = 63
Transfer &3 9580 = = s 63591 (158171) e
Depreciation charge MEER (34993) (56,544 (6356) (3706 (22817) e (124416)
Disposal e (16) (4487) (8334) (3,170 - - (16007)
Closing net book amount BRERFE 207973 354072 U 27556 269815 261405 3037317
At June 30, 2024 RZE-MERA=TA
Cost A 22600788 1,007,144 78345 15850 354439 261405 4207971
Accumulated depreciation ZitiE (181,053) (653072 (33611) (218294) (84624) = (1,170654)
Net book amount FEFE 2079735 354072 4734 27556 269815 261405 3037317
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14.LEASES

The interim condensed consolidated statement of financial position

shows the following amounts relating to leases where the Group is

a lessee:

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

HHIRGR S B ERME

14.788

(a)

TR RS M BERRKRENNATA
SEERABEANEERBAR -

As at As at
June 30, December 31,
2025 2024

R=ZB=-RHEF RZZEZOF
ANA=+HR +=-—A=+—H”

RMB’000 RMB'000
AR¥T T ARBET T
(Unaudited) (Audited)
(REHER) (BEZ)
Right-of-use assets FERAREE
Leased buildings HEETF 582,468 501,173
Land use rights T A 402,052 407,759
Leased vehicles (note) TAEEE (M) 397,985 452
Leased equipment THEHRME - 16
1,382,505 909,400
Lease liabilities HEaE
Current mE 306,333 174,191
Non-current FERE 941,264 680,485
1,247,597 854,676

Note:

During the six months ended June 30, 2025, the Group leases a pool of
vehicles from third-party vehicle lessors which were subsequently subleased
to an associate of the Group under an operating lease arrangement. From
April to December 2024, the Group has also leased a pool of vehicles from
third-party vehicle lessors which were all subleased to the aforesaid associate

under a finance lease arrangement (Note 20).

As of June 30, 2025, the lease liabilities as recognised by the Group

in respect of the abovementioned leased vehicles amounted

to approximately RMB668.1 million (as at December 31, 2024:

RMB302.0 million).

fies -

HE-_Z-_AFEA=1tBHL~ER  £&
ERFE=HERHEAAREHLEEH - Zit
HHHEARECEREZHER FAEEN
e AR - AT _WEMAE+_F &
E@EAAE=-HEWMEAARE —SLER -
ZHEHE N REREAERHEAT il
HE & A &) (FEE20) ©

BHEZZTE-RAFA=1H £x5E
EHRALAHAESHENEEEENA
ARBe8 1 BB (RZENF+=
RA=+—8: AR#3020887T) °
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
I R AR e MR AR

14.LEASES (CONTINUED) 14. 708 (&)
(b) The interim condensed consolidated income statement shows the (b) FHIMBRGANFZRETATEBMA
following amounts relating to leases: B2

Three months ended June 30, Six months ended June 30,

BEZA~A=1+HIL=@EA HBEARA=THLAEA
2025 2024 2025 2024
—E_RHE —ZE-FE —E_RE —E-NE
RMB’000 RMB'000 RMB’000 RMB'000

AR%T AREFTT ARET ARETT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REEE%) (RBER) (REEEZ)

Depreciation charge of EREEENEER

right-of-use assets
Leased buildings HERF 20,005 18,388 40,608 36,746
Land use rights T {E A 1,701 2,572 3,396 4,744
Leased vehicles HEEH 43,613 165 43,726 320
Leased equipment HERE - 38 16 80

65,319 21,163 87,746 41,890

Interest expense on lease liabilities HEBBFERX

(included in finance costs) (FrABIEER)

(Note 10) (FftzE10) 10,512 5833 19,234 11,441
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

15.INVESTMENTS ACCOUNTED FOR USING THE
EQUITY METHOD

HHIRGR S B ERME

15. R ARESEEARNRE

Six months ended June 30,

BEANA=tTHLEAEA

2025 2024
—E-hRF —EJOF
RMB’000 RMB'000
AR¥T T ARBFIT
(Unaudited) (Unaudited)

(REER) (RIEEZ)

At beginning of the period HA4) 1,682,145 1,429,800
Additions 0 2,350 138,872
Transfer from investments measured at WHERARBAESEEEZEHTA

fair value through profit or loss (note) BmmREEA () - 93,522
Dividend =y (55,121) (46,168)
Share of profit FE(E &= F 23,464 10,848
Disposal k=S (22,744) (2,830)
Others At 2,798 5,694
At end of the period HAR 1,632,892 1,629,738
Note: BieE -

In January 2024, the Group has further acquired 1.82% equity interest in an
investee company from a third party at a consideration of approximately RMB28
million and appointed one representative in the board of directors of the investee
company and hence could exercise significant influence over the investee
company since then. Accordingly, the Group has transferred the investment to be
accounted for using the equity method.

RZZZMFE—A  AEEE—SURBHAR
MosEBILME=FIWEHIRE R RIMI.82%&
B TEHRKREAREFEPEE—BRE B
LA B RRIITEEARE S - At - A%
EEBZISEE BRBRESENR -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
I R AR e MR AR

16.INVESTMENTS 16.18&
As at As at
June 30, December 37,
2025 2024
REZBZRHE S ROTMOF
ANA=+H +=-A=+—H
RMB’'000 RMB'000
ARBT T ARBTT
(Unaudited) (Audited)
(REBER) (fegz)
Current assets RENEE
Short-term investments measured at MERE
~ Amortized cost (Note a) — RE R A ET 2 (HiFta) 1,042,817 160,639
— Fair value through profit or loss (Note b) —BRAARBEFTEEHES
T AR (F&b) 5,119,817 2,733,033
6,162,634 2,893,672
Non-current assets FRBEE
Long-term investments measured at REIRE
- Amortized cost (Note ¢) — BB A ET 2 (Hi5Eo) 1,344,153 1,329,289
— Fair value through profit or loss (Note d) —BRAREEAEBEZS)
FtAEE (HREd) 798,135 957,238
2,142,288 2,286,527
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

16.INVESTMENTS (CONTINUED)

Notes:

€)

Short-term investments measured at amortized cost

Short-term investments measured at amortized cost are time deposits
within one year with fixed interest rates, denominated in USD or RMB.
The investments are held for collection of contractual cash flows and the
contractual cash flows of these investments qualify for solely payments of
principal and interest; hence they are measured at amortized costs. None of
these investments are past due as at June 30, 2025 and December 31, 2024.

Short-term investments measured at fair value through profit or loss

Short-term investments measured at fair value through profit or loss include
wealth management products, denominated in RMB, HKD or USD, with
expected rates of return ranging from 0.86% to 6.50% per annum for the
six months ended June 30, 2025 (six months ended June 30, 2024: 1.90% to
4.58% per annum). The returns on all these wealth management products
are not guaranteed, hence their contractual cash flows do not qualify for
solely payments of principal and interest. Therefore, they are measured at
fair value through profit or loss. None of these investments are past due as at
June 30, 2025 and December 31, 2024.

Long-term investments measured at amortized cost

Long-term investments measured at amortized cost are time deposits with
terms from 2 years to 3 years which bear interests at fixed interest rates
ranging from 2.50% to 3.35% per annum for the six months ended June
30, 2025 (six months ended June 30, 2024: 2.70% to 3.56% per annum)
and are all denominated in RMB. The investments are held for collection of
contractual cash flows and the contractual cash flows of these investments
qualify for solely payments of principal and interest, hence they are measured
at amortized costs. None of these investments are past due as at June 30,
2025 and December 31, 2024. The Group reclassifies such investments from
long-term to short-term when the investment becomes maturing within the
next twelve months.

HHIRGR S B ERME

16. & ()

BEE

€)

RS TT EE IR E

BREHRAENERREREEFN RN —
FRERFR > UWETRARBEE - 5
EREFRUBENADRE  MRERE
MENREREAERERALELFSHX
- EMIRBHERAE - R-B-_RERX
A=tBAR-_Z-_WE+_A=+t—H0 &
SREMERY -

BAnBEEEBASB T ARS0EHR

m

BRAREBEFEBRESH T ABINEEHT
ﬁ@%MAE% AR TAHEMN IR E
W EHECT-AFANAZ+THIEREAR -
FBHEREN T086%E6.50% (HE=
ZoFENA=THIEANEA - F1.90%
£458%) - FTEZSIEME R BRI EE
R BAUEENENEESRET TEERKE
ABEAERFENZM - Bt - BEEAARE
B2 EEZ8FHABE - RZEZRF A
A=+HR=ZZ-mF+=A=+—0" &
LR EEmaE -

REHERATTENRARE

HE_Z-_AEA=+RHILLNEAR &k
WA ENRAREBZRETEMNEN
F250%E335% (BE_T-_NF A=
BIENEA : S8F270%FE3.56%) 5t 8« F
HE2 EEZ3IFNERER  2HFAARE
HHE - HEREARKBRAENRERERZ
ERBNANBRERERERIEALE R
BHEA - BB SR A E - R2T =
AENA=Z+AE - ZE-_NE+_-_A=+—
B ZSREMEaE - EREREKE+=
BARNEHE  AEEBZSREHRYE
M BREE -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

HHIR RS M ERME

16.INVESTMENTS (CONTINUED)

Notes: (Continued)

(d)

Long-term investments measured at fair value through profit or loss

As at June 30, 2025 and December 31, 2024, long-term investments
measured at fair value through profit or loss are equity interests held by the
Group in several private or listed companies and investment funds as well as
investments in wealth management products with terms of more than one
year.

The equity interests held by the Group in the private or listed companies
and investment funds are those which (i) the Group does not have control
or significant influence over each entity or fund, or (ii) not considered to
be substantively the same as ordinary share due to the investment having
a substantive liquidation preference or redemption rights. Therefore, these
investments are classified as long-term investments measured at fair value
through profit or loss. The fair values of the long-term investments are
determined by using valuation techniques with unobservable inputs and
hence classified as level 3 of the fair value hierarchy for equity interests
in private companies and investment funds. For equity interests in listed
companies, they are measured based on the quoted market prices in active
markets and hence classified as level 1 of the fair value hierarchy.

The wealth management products held by the Group are denominated in
RMB, with expected rates of return of 8.00% per annum for the six months
ended June 30, 2025 (six months ended June 30, 2024: 3.43% to 8.00% per
annum). The returns on all these wealth management products are not
guaranteed, hence their contractual cash flows do not qualify for solely
payments of principal and interest. Therefore, they are measured at fair
value through profit or loss. None of these investments are past due. The
fair values are based on quoted prices (unadjusted) in active markets (level
1 of the fair value hierarchy) or the cash flow discounted using the expected
return or expected recoverable cash flows based on management judgment
(level 3 of the fair value hierarchy).

The Group's investments as mentioned above are not considered as material
on individual basis as none of them individually exceeds 5% of the Group's
total assets as at June 30, 2025 and December 31, 2024.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
A R AR e M AR

16.INVESTMENTS (CONTINUED)

Notes: (Continued)

®

As at June 30, 2025, details of top 5 principal investments in each category

are set out as below:

(@

(i)

Short-term investments measured at amortized cost

16.18& (#&)

BisE - (&)

H RZZB-RFRA=+H FEIUJSKE
EREMFBHIINT

0

BB A ENERRE

Percentage of

Principal Carrying amount  size as compared
amount  at amortized cost  to the total assets
R A REEEE
AL FTEREE BEASL
RMB’000 RMB’000
AR®T R AR®T R
(Unaudited) (Unaudited) (Unaudited)
(REBER) (REEEXK) (REEEZ)
Investments in deposits FRIEE
Bank A RITA 432,449 437,614 1.06%
Bank B /178 143,172 146,371 0.35%
Bank C RITC 100,000 107,275 0.26%
Bank D #R1TD 100,000 103,337 0.25%
Bank E $RTTE 100,000 100,265 0.24%
875,621 894,862 2.16%
Short-term investments measured at fair value through profit or loss (if) BARBETEEEEETABSENE
HiRE
Percentage of
Principal Carrying amount  size as compared
amount at fair value to the total assets
RAREE RELEE
AL sTEREE BEAESL
RMB’000 RMB’000
AR®T R AR®T R
(Unaudited) (Unaudited) (Unaudited)
(REBER) (REER) (RBEZX)
Investments in wealth P ERIRE
management products
Bank E SRITE 708,009 710,494 1.72%
Bank F R1TF 662,386 668,254 1.62%
Financial institution A TRIEIEA 470,000 471,948 1.14%
Financial institution B T RIS 410,000 425,535 1.03%
Bank D #RITD 290,000 290,308 0.70%
2,540,395 2,566,539 6.21%
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
I R AR e MR AR

16.INVESTMENTS (CONTINUED) 16.12& (&)
Notes: (Continued) MisE : (&)
() As at June 30, 2025, details of top 5 principal investments in each category H RZZE-_RFXA=+H FEHFSKE
are set out as below: (Continued) EREMFREHINNOT : (&)
(i) Long-term investments measured at amortized cost (i) FRBHEAAGTENRBIRE

Percentage of
Principal Carrying amount  size as compared
amount  at amortized cost  to the total assets

R A BELEE
KEHE STEREE HEAIL

RMB’000 RMB’000

AR¥T R ARETR
(Unaudited) (Unaudited) (Unaudited)
(REBEZ) (REFEZR) (REEERK)

Investments in deposits FREE

Bank D #R17D 550,000 570,651 1.38%
Bank H $RITH 300,000 315,062 0.76%
Bank A RITA 250,000 261,577 0.63%
Bank J #R17 100,000 106,311 0.26%
Bank K RITK 40,000 42,876 0.10%
1,240,000 1,296,477 3.13%
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
A R AR e M AR

16.18& (#&)

BisE - (&)

16.INVESTMENTS (CONTINUED)

Notes: (Continued)

RIZE-RAFRA=1TH BRBFSKE
BRANFHBEIWT : (#)

(f)  As at June 30, 2025, details of top 5 principal investments in each category 6]
are set out as below: (Continued)

(iv) Long-term investments measured at fair value through profit or loss (v) BAREBEFEAHEZHTABENR
LIk

Percentage of

Principal Carrying amount  size as compared
amount at fair value to the total assets
RAREE REEEE
AEE sTEREE BEAAL
RMB’000 RMB’000
ARBTR AR®BT T
(Unaudited) (Unaudited) (Unaudited)
(REBEX) (REEEX) (REEEZ)
Investment in wealth BHERIRE
management products
Financial institution C DREEEC 100,000 102,022 0.25%
Percentage of
Equity  Carrying amount  size as compared
interest held at fair value to the total assets
RAREE RELEE
FERE sTHEREE BEAIL
RMB’000
AR®TR
(Unaudited) (Unaudited) (Unaudited)
(REEEX) (REER) (REEZ)
Investments in equity interests &R E
Company A ARIA 0.93% 221,808 0.54%
Company B NGIES 2.38% 93,535 0.23%
Company C ~alC 0.87% 59,550 0.14%
Limited liability partnership A EREBEEA 37.38% 38,514 0.09%
413,407 1.00%
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
I R AR e MR AR

16.INVESTMENTS (CONTINUED) 16.12& (&)
Notes: (Continued) MisE : (&)
(g Amounts recognized in profit or loss (9 REZERNLE
Three months ended June 30, Six months ended June 30,
BEXA=tHL=MEA BEXA=+tRHLXEAR

2025 2024 2025 2024
—E-RHF k=Sl V0= —E-RHSF T PNF
RMB’000 RMB'000 RMB’000 RMB'000
AR TR AREFTT ARET R AREFTT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

(REEZ) (RigEZ) (RBE) (RIEEZ)

Fair value changes on short-term BAnBEFAEEEZD)

investments measured at fair value STABRAEERE

through profit or loss NABEEE 22,855 24,239 38,264 48,624
Fair value changes on long-term BRAnBEFEEEZD)

investments measured at fair value ATABSENRERE

through profit or loss NAEEE 25,353 (4,771) 30,777 10,018

48,208 19,468 69,041 58,642
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

17.DERIVATIVE FINANCIAL INSTRUMENTS

The Group has entered into certain derivative contracts with financial
institutions which are used for economic hedging purposes (instead of
being speculative investments). However, these derivative contracts do
not meet the hedging accounting criteria and hence they are classified
as 'held for trading’ for accounting purposes and are accounted for as

financial assets/liabilities at fair value through profit or loss.

The current assets of derivative financial instruments still outstanding
as of June 30, 2025 and December 31, 2024 is RMB5,201,000 and
RMB6,194,000 respectively. The current liabilities of derivative financial
instruments still outstanding as of June 30, 2025 is RMB2,867,000 (as of
December 31, 2024: Nil).

HHIRGR S B ERME

17.576E€mIT A

AEEESBEEITLE T REQELS
Rz (MERBERE)NTEEL - A
- ZETERNTHEE hEER
AmEstBENms 2 BRIFHIFREE]
WARINERAABEAELEZSHTA
BEMmeREE BE-

HE-_Z-_AFAZ+BR-_Z_UF
+ZA=+—HAMAIPENTESHBTA
HRBEED R AARES201,000 kAR
#6,1940007C - HE-_E-AFNA=1H
MREENTESHRTIANRDABAA
R¥2,867,0000 (BE-T-ME+=-A=
+—B:Z)-

o

- 5

o
&

The following amounts were recognized in profit or loss in relation to LT2BEERZETESRITAREBERT
these derivative financial instruments: TR
Three months ended June 30, Six months ended June 30,
BEXAZTHL=ZM@EA BEAAZTHIEAEA
2025 2024 2025 2024
—E-RE —ENF —E-RF —T-F
RMB’000 RMB'000 RMB’000 RMB'000
ARBTE ARETT ARBTR AREFT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RRERZ) (REER) (REBR)  (REER)
Net realized gains on foreign exchange ~ MEAbURES /(E18) F58
forward contracts recognized in other  FHERAIIE HiREIA R
gains/(losses), net BT - - 5,849 8,624
Unrealized (losses)/gains on foreign REAMWE /(BE) 58
exchange forward contract recognized P HERRIE X R R
in other gains/(losses), net RER (BB),/ W (2,982) 106 (3,865) (6,644)
(2,982) 106 1,984 1,980
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

18.FINANCIAL INSTRUMENTS BY CATEGORY 18.REFESHNEMTA
As at As at
June 30, December 31,
2025 2024
R-B-HSF R-T e
ARA=tH +ZA=+—H
RMB’'000 RMB'000
AR¥T T ARETTT
(Unaudited) (Audited)
(REBER) (&%)
Assets as per interim condensed consolidated iSRS MM A RNEE
statement of financial position
Financial assets measured at fair value through R AREEFE2 B EE 8 ABED
profit or loss: BEEE
— Investments measured at fair value through —RAREEFEEHEEHEA
profit or loss (Note 16) B (MisE6) 5,917,952 3,690,271
— Derivative financial instruments (Note 17) —tTESm T A (fisk17) 5,201 6,194
Financial assets measured at amortized costs: REHK AT ENSRMEE -
~ Trade receivables (Note 21) — B RYEIE (RE21) 2,144,285 1,727,587
— Other receivables (Note 20) — H A RoE (F5EE20) 4,745,442 3,943,890
— Investments measured at amortized costs — IREHK AT 2RI E (iFE16)
(Note 16) 2,386,970 1,489,928
— Restricted cash —XBRHRE 80,745 136,361
— Cash and cash equivalents - B kBEEEEY 7,272,479 8,019,963
22,553,074 19,014,194
Liabilities as per interim condensed PHIS RS ES M BRRRNEE
consolidated statement of financial position
Financial liabilities measured at fair value through R A/ BEFTE BHESA
profit or loss: BERfERas
- Derivative financial instruments (Note 17) —tTESmIT A (MisE17) 2,867 =
Financial liabilities measured at amortized cost: RS AT EN SR AE
— Trade payables (Note 23) — B SR 50E (f15E23) 6,233,616 4,467,130
— Other payables (Note 24) — Efth BT FRIE (FiT5E24) 4,622,834 5,025,351
- Dividend payable — RIS 379,679 =
— Borrowings (Note 22) — B (FF7E22) 4,062,134 4,153,746
~ Lease liabilities (Note 14) —HEBE (HE14) 1,247,597 854,676
16,548,727 14,500,903
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
A R AR e M AR

The additions to goodwill of approximately RMB15 million are arising from the
acquisitions of certain immaterial subsidiaries at an aggregated consideration of

approximately RMB56 million.

EREREOARB S cABTHBE T IEEXRN

19.INTANGIBLE ASSETS 19. 8 &E
Business
cooperation Tourist
arrangement  and scenic
Business and interet spot area
relationship domain  operation
Goodwill and customer  TradeNames  Technology names right
(Noted) lists (Notea) platform (Note b) (Note ) Others Total
et
2HR HKERE
HE  EHBER filid BBEES e
(WiEd)  BF%E (Wa)  HfiTA (HzEb) (&) i E )
RMBO00  RMB000  RMB000  RMB0OO  RMBOOO  RMBO00  RMBO000  RMB00O
AEETR  ARETR ARETR ARETR ARETn ARMTn ARETR  ARETR
At December 31,2024 RZE-ME+ZF=1-H
Cost A SBE%E 210638 2611375 304812 1547012 801000 097 126925
Accumulated amortization B - 1) (134390 (261723) (232089 (39986) (19837 (1829699)
Impairment BE (5524) e (40402 e (555) e s (46:481)
Net book amount BESE 5233150 WATI4 2436583 3089 1314368 761014 61760 10814078
(Unaudited) (RE20)
Six months ended June 30, 2025 BE-E-RERA=TH
ExfEA
Opening net book amount BREE 5233150 WATI4 2436583 B89 1314368 761014 61160 10814078
Addition through business FREHAMAE (W)
combination (note) 15,162 - - - - - 4663 19825
Other addtions EhiRE - - 1092 - 365 = 3609 8366
Amortization charge BRER - (90464) (1921) (4009 (256,084) (19.240) (89) (389886)
Closing net book amount BREEE 5248312 74250 2418454 39081 1,061,949 741774 68563 10452383
At June 30,2025 R-B-2FAA=1H
Cost A 525383 2106384 2612467 304812 1550677 801000 029 1271845
Accurnulated amortization Zita - 1313 (153611) (265731) (#3173 (59,226) (20705)  (219581)
Impairment BE (5524) e (40402 e (555) e s (46:481)
Net book amount BESE 5248312 G450 241845 39081 1,061,949 4774 68563 10452383
Note: fsE -

BRAMEMEEEMOAREISAET
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

HHIR RS M ERME

19.INTANGIBLE ASSETS (CONTINUED)

Notes:

(€)

Trade names

The trade names balance as at June 30, 2025 and December 31, 2024
primarily comprised of the trade names acquired by the Group before the
periods presented which are with finite useful lives of 5 years or 20 years
and the trade name of Tongcheng brand arising from the acquisition of
Tongcheng Network’s Online Travel Agency Business (“Tongcheng Online
Business") (the "2018 Acquisition”) on March 9, 2018 which is with indefinite
useful life.

The trade name attributable to the brand of Tongcheng Online Business is
considered with indefinite useful life based on the considerations that: i) it is
a well recognized brand in the market; ii) the Group have demonstrated its
ability to efficiently manage similar brand and will continue to put significant
resource to maintain and promote the brand; iii) there is no technical
obsolescence nor legal limits on the use of the assets; and iv) stability of the
online travel service industry without any persistent downturn in foreseeable
future.

The business cooperation arrangement represents a contractual business
cooperation arrangement with a shareholder (the “Shareholder”) under
which the Shareholder will deploy certain agreed-upon software and
business resources to the Group for a contractual period of three years, over
which the business cooperation arrangement is amortized.

The tourist and scenic spot area operation rights are arisen from the
acquisition of Shaoxing Lujian Lanting Cultural Tourism Development Co.,
Ltd. (“Lanting”) in 2024 and the acquisition of Hainan Yanoda Yuanrong
Tourism Co., Ltd. ("Yanuoda”) in 2023. These rights represent the Lanting's
exclusive right to operate a tourist and scenic spot area in the Zhejiang
Province, the PRC for a remaining contractual period of 39.5 years (from date
of acquisition) and the Yanuoda's exclusive right to operate a tourist and
scenic spot area in the Hainan Province, the PRC for a remaining contractual
period of 22.5 years (from date of acquisition).
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
A R AR e M AR

19.INTANGIBLE ASSETS (CONTINUED) 19. 8B &EE (&)
Notes: (Continued) MisE : (&)
(d) Impairment tests for goodwill d) PEERERHR
As at June 30, 2025 and December 31, 2024, the Group’s goodwill is R-E-_RAFANA=+tHAR-_ZT-_NFE+—
summarized as follows: A=+—H X&EEHNHE[ELT -
As at As at
June 30, December 31,
2025 2024

R-ZB-HF RIZE-F
AA=+8 +=-A=+—H

RMB’'000 RMB'000
AR¥T T AREETTT
(Unaudited) (Audited)
(REER) (FEZ)
Goodwill recognized from: WATEIBRERNEE
- The group of Tongcheng OTA CGUs —RARERKRETFERSEESELHER 4,561,533 4,546,371
- Other CGUs — HihIRSEEEN 686,779 686,779
5,248,312 5,233,150
The Company performs impairment reviews for the goodwill and intangible ARRARIGFEHHEREERAFHAFHNE
assets with indefinite useful life annually or more frequently if events or WEEETRER:T  SINESHRIERE
changes in circumstances indicate a potential impairment. As of June 30, BRRARHTERERSETEEENRE
2025, the directors of the Company have not identified any indicator of Wit - HE-ZE_RAFA=1+H  XAF)
impairment for the aforesaid goodwill and intangible assets with indefinite BEENAREATM LB ERERIFERE
useful life and the annual impairment tests will be conducted in December HNEFEEMNRENR  WIER_Z_H
2025. FHZAETFERENH
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20.PREPAYMENT AND OTHER RECEIVABLES

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
I R AR e MR AR

20. A FRIR R H B UL IE

As at As at
June 30, December 31,
2025 2024
R=Z=-HF MRZZE_MF
AA=+tH +TZ-A=+—H
RMB’000 RMB'000
ARETR ARETT
(Unaudited) (Audited)
(REER) (&%)
Non-current JEBNHA

Prepayment for property, plant and equipment M - R KR TR R 19,665 68444
Prepayment for equity investments (Note d) IR & T 2B (MfREd) 132,863 1,619
Prepayment to suppliers TR R KA 71,817 69,844
Prepayments to related parties (Note 30(c)) a1 BEEs 5 A (BT EE30(0) 1,068 1,128
Total non-financial assets EEREERT 225,413 141,035

Finance lease receivables from an associate JEUE AR ERERIA

(Notes 14(a) and 30(c)) (Bi3E14(2) &30(0) 233,545 222,294
Deposits biosin 7,655 7,532
Others HAh 107,820 104,900
Total financial assets TRIEERR 349,020 334,726
Non-current, total JEENHR > 458 574,433 475,761
Current B
Prepayment to tickets suppliers T RIS MR 1A 876,651 976,484
Prepayment to accommodation suppliers T e RIA 111,464 262,841
Prepaid taxation SEANE A 209,929 191,618
Prepayment for advertising FENESE 109,510 81,945
Prepayments to related parties (Note 30(c)) a1 RERE 7 2E (FTEE30(0)) 102,213 81,661
Prepayment for office rentals B ARE 1,947 2,115
Others HAh 168,655 244,309
Total non-financial assets FEREEMRT 1,580,369 1,840,973
Designated deposit account with restrictive use R HIREaEEFRERR (Mizb)

(Note b) 2,933,242 2,453,229
Receivables from related parties (Notes c and 30(c)  FEUKREES: 75 7078 (MfaEc &30(0) 744,491 497,339
Deposits e 407,464 397,495
Finance lease receivables from an associate R AR EHERIA

(Notes 14(a) and 30(c)) (BizE142) &3000) 108,278 107,150
Others Hitb 329,213 261,353

4,522,688 3,716,566
Less: provision for impairment BB (126,266) (107,402)
Total financial assets TRIEERE 4,396,422 3,609,164
Current, total BNHR 458 5,976,791 5450,137
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

20.PREPAYMENT AND OTHER RECEIVABLES
(CONTINUED)

Notes:

(@) The carrying amounts of prepayment and other receivables approximate
their fair values as at June 30, 2025 and December 31, 2024.

(b) Designated deposit account with restrictive use represents the monies
collected from platform users for certain businesses, which were deposited
in a designated account (with restrictive use) maintained and operated
independently by a reputable and sizable bank in the PRC. The substantial
part of the balance will only be utilized for the non-cash offset of the Group's
trade payable balances upon the completion of settlement process with
respective travel service providers.

(c) Receivables from related parties mainly comprise of a payment platform
deposit paid to a subsidiary of a shareholder and loans to related parties.

(d) On April 17, 2025, the Group has entered into an agreement with Wanda
Hotel Development Company Limited for the acquisition of 100% equity
interest of Wanda Hotel Management (Hong Kong) Co. Limited (“Wanda
Hotel Management”) at an initial consideration of approximately RMB2,497.3
million (subject to adjustment) (the “Agreement”). In April 2025, the Group
has prepaid an earnest money of approximately RMB124.9 million in
accordance with the Agreement. As of June 30, 2025, the completion of the
deal is still subject to the satisfaction of certain pre-conditions as set out in
the Agreement.

HHIRGR S B ERME

20. AN RIBER M EWRE (&)

FEE

@ RZE_RAFAAZ+AR-ZE-_NF+=
A=+—8  BEfZEEEMEKRERNRE
EEEHEARBERS -

(b) REBENEEFFRPERE T EBRF
BRPUBMNFIE  FAHPEEERTR
BREMRITE L EEELEMIEEF TR
B (ERHBIAE) - REbDBHRIBERNET
RSB IREREHERNGEBREAR
BB 5 RN FRBSRNIFR DI -

© EREBETFEIREEINT— %Hﬁ%ﬁ’]
MEBARMXN T EZE KA &R -

d RZTE-RFWA+tHE AEEHEREEH
EBEBR AR IHE WP RELHA
R¥24973 8B (AT FHE) KEEER
EEE(H %)ﬁﬁ&@?((%‘i}@&‘éf@n
BI100% %% ([ZHE]) - RZT-RHFMN
A AEBEEREBEZBEEMNBESOAR
1249088 BE_T-_HENA=T
B XHTEKNEFZBEAHOE T LR
IEZER % - HAIER -

21.TRADE RECEIVABLES 21. EZ BIRIE

As at As at

June 30, December 31,

2025 2024

R=ZZHE RITEF

ANA=+H +=-A=+—H

RMB’000 RMB'000

AR¥T T AR®ET T

(Unaudited) (Audited)

(REBER) (&FEZ)

Receivables from third parties REE =R ERRIE 2,036,037 1,721,411
Receivables from related parties (Note 30(c))  FEUKBAE 5 5038 (FI5E30(0)) 169,436 98,759
2,205,473 1,820,170
Less: provision for impairment B RERE (61,188) (92,583)
2,144,285 1,727,587
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21.TRADE RECEIVABLES (CONTINUED)

The Group normally allows a credit period of 30 days to its customers.
An ageing analysis of trade receivables based on invoice date is as

follows:

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
I R AR e MR AR

21. E S EWFRIE (4F)

AEBMBERTERTPIORANEER R
BRZASHHE S RIRGEETNERERY
T

As at As at

June 30, December 31,

2025 2024

R=-B-HF HR-_T-_QmOF

ANA=+H +=ZA=+—H

RMB’000 RMB'000

AR¥T T AR®ETT

(Unaudited) (Audited)

(RBEZ) (fegEwz)

Up to 6 months NMEANA 2,102,898 1,702,620
Over 6 months ~ERA LA E 102,575 117,550
2,205,473 1,820,170

Trade receivables are classified as financial assets measured at amortized

cost and their carrying amounts approximated their fair values.

The Group applies the simplified approach to provide for expected
credit losses prescribed by IFRS 9, which permits the use of the lifetime
expected loss provision for all trade receivables. To measure the
expected credit losses, trade receivables have been grouped based on
shared credit risk characteristics and the days past due. The expected

credit losses also incorporate forward looking information.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

22.BORROWINGS

22. B

HHIRGR S B ERME

As at As at
June 30, December 31,
2025 2024

R-ZBE_RHF RZZZP4F
ANA=+H +=-—A=+—H

RMB’'000 RMB'000
ARBT T ARBTT
(Unaudited) (Audited)
(REBER) (fegz)
Included in non-current liabilities: FFAEREBEE
Long-term unsecured bank borrowings KRR AR TIE K 2,294,874 2,429,577
Long-term secured bank borrowings BEBRARITER 392,451 364,880
2,687,325 2,794,457
Included in current liabilities: FFARBEE
Short-term unsecured bank borrowings IR BRI T K 1,018,153 1,109,904
Short-term secured bank borrowings BEREERITER 55,037 59,237
Current portion of long-term unsecured bank X R AFIRITHE R BENEIE D
borrowings 255,093 147,120
Current portion of long-term secured bank BEMRRITERGEEL S
borrowings 46,526 43,028
1,374,809 1,359,289
4,062,134 4,153,746
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
I R AR e MR AR

22.BORROWINGS (CONTINUED) 22. &K (&)
(@) AsatJune 30,2025 and December 31, 2024, the Group's borrowings (@ RZE-_RAFAA=Z+HR=-ZFT=-NH
were repayable as follows: F+ZA=+—H AEEEHRHOR
EEMNERIT
As at As at
June 30, December 31,
2025 2024

R=-Z-HF RZZEZmF
~NA=+tH +=-—A=+—H

RMB’000 RMB'000
ARET T AR®ETT
(Unaudited) (Audited)
(RER) (fegEwz)
Within 1 year 1ER 1,374,809 1,359,289
1-2 years 1226 360,380 344,312
2-5 years 2ESF 2,293,361 2,449,727
Over 5 years SELA L 33,584 418
4,062,134 4,153,746
The Group is in compliance with all banking covenants as at June RZZEZAFAAA=ZF+AEKZ=ZZN
30, 2025 and December 31, 2024. F+_A=+—H AEBEBTHEHE

RITEEE ©
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
A R AR e M AR

23.TRADE PAYABLES 23. B ZENRIE
As at As at
June 30, December 31,
2025 2024
R=Z=HF R-ZZT_NF
ANA=+H +=-A=+—H
RMB’'000 RMB'000
ARMT T ARBEFTT
(Unaudited) (Audited)
(RESEZ) (fegz)
Payables to related parties (Note 30(c)) JE A5t BA B 7 BOE (KitsE30(0)) 4,086,934 2,353,969
Payables to third parties B E =38 2,146,682 2,113,161
6,233,616 4,467,130

Trade payables and their aging analysis based on invoice date are as

follows:

REZAHEAOINE H RN FARKR D

W :

As at As at

June 30, December 31,

2025 2024

R-B-HEF RZZE_MF

AA=tH +Z-A=t+—H

RMB’'000 RMB'000

AR¥T T ARBFIT

(Unaudited) (Audited)

(RBEX) (fe#&%)

Up to 6 months ~EA A 6,079,391 4,228,780
Over 6 months NEAM E 154,225 238,350
6,233,616 4,467,130
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

HHIR RS M ERME

24.0THER PAYABLES AND ACCRUALS

24 HttEN AR BT E M

As at As at
June 30, December 31,
2025 2024
R=ZB-IfF R-ZB-MF
AA=tH +=ZA=+—H
RMB’'000 RMB'000
AR¥T R ARETT
(Unaudited) (Audited)
(RE&ERZ) (&&=%)
Non-current FEENE
Payables to related parties (Note 30(c)) &< BB 77 5008 (Pt EE30(0)) 943,927 920,171
Consideration payable for equity investment and acquisition ~ RRIEIR & R UREEFERT R (B 2,000 2,000
Others Hith 21,401 26,262
Total financial liabilities TRIBEER 967,328 948433
Non-current, total FEENER - R 967,328 948,433
Current ENER
Advances from users ISk E 1,674,898 2,128,525
Payables to related parties (Note 30(c)) &~ BB 7 5008 (Mt 30(0)) 625,756 593,700
Deposits from sales channel REHERENES 316,137 296,996
Payables to insurance companies MR D BIFIA 280,918 257,108
Payables to travel service suppliers FETHR B ARG L FE R SR IE 190,531 160,219
Consideration payable for equity investment and acquisition ~ RRIEIR & R UREEFERT R (B 63,483 113,657
Payable for purchases of property, plant and equipment REME « WEKEEETRE 114,982 145,054
Accrual for users incentive program AP &R alET &R 116,079 90,614
Others Hith 272,722 291,045
Total financial liabilities TRIBERR 3,655,506 4076918
Accrued payroll and welfare JES TE RAEF 427,038 570,106
Accrued advertisement expenses Rt E SRS 411,784 212,762
Business and other taxes payable FERT & M R A AT 99,650 95915
Accrued commissions fEHAE 105,508 60,559
Accrued professional fees AT EEER 109,388 129,066
Others Hith 17,866 8676
Total non-financial liabilities FERAGERR 1,171,234 1077,084
Current, total B - 2% 4,826,740 5,154,002
Total other payables and accruals HtENRIERES B REHE 5,794,068 6,102,435
The carrying amounts of other payables and accruals approximate their RZEZRAFAA=Z+TARZZT-WF+

“A=t—B HttENAREREGER
MREEEERABERSE -

fair values as at June 30, 2025 and December 31, 2024.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
A R AR e M AR

25.SHARE CAPITAL AND SHARE PREMIUM 25. R AR IR 17 R 1E
Number of Share Share Treasury
ordinary shares capital premium shares Total
EEREE R R EE EFRG st
RMB'000 RMB'000 RMB'000 RMB'000
AR®TR ARBTR ARBT R ARBTR
(Unaudited) (REER)
At January 1, 2025 RZE-HF-A-H 2,327,417,967 8,022 20,761,663 (123) 20,769,562
Exercise of share options TfER A 13,168,987 48 240,527 - 240,575
RSUs vested and settled EEBREENTRE
Rl Efu - - 101,422 25 101,447
At June 30, 2025 RZZEZHEFEARA=1H 2,340,586,954 8,070 21,103,612 (98) 21,111,584
(Unaudited) (REER)
At January 1,2024 R-E-M¥-A-A 2,255,191,893 7,765 20,115,692 - 20,123,457
Exercise of share options TR 21,279,756 75 298,100 - 298,175
RSUs vested and settled EEEREENTRE
RinEfu 6,932,500 2 50,563 - 50,588
Issuance of ordinary shares BLaR 41,594,938 148 S S 148
Recognition of treasury shares BREGRR - - - (148) (148)
At June 30,2024 RZB-MEXA=1H 2,324,999,087 8,013 20,464,355 (148) 20472220
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
I R AR e MR AR

26.0THER RESERVES 26. H At f# e
Currency Share-based
Capital Statutory translation  compensations
reserve reserve differences reserve Others Total
NRARER
Ny EERE  EHREEER WL RE At by
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AR¥TR ARMTR AR%ETR ARETR ARMTR ARETR
(Unaudited) (REER)
At January 1, 2025 R-E-E%-A-H (5,389,435) 9,826 (13,810) 2,490,841 382911 (2,519,667)
Exercise of share options TiRiERE - - - (94,376) - (94,376)
Restricted shares units vestedand BB REEENTRA
settled R Ef - - - (101422) - (101,422)
Currency translation differences EHnEEE - - (12,038) - - (12,038)
Share-based compensations BB ERA R AR
recognized for the period kil - - - 149,265 - 149,265
Transaction with non-controlling BIHIRERNR 5
interests = = = = 1,622 1,622
Tax benefit from share-based Bz fmpisEs
payments - - - 7,382 - 7,382
Others Afts - - - - 205 205
At June 30, 2025 RZZ-RFxA=1H (5,389,435) 9,826 (25,848) 2,451,690 384,738 (2,569,029)
(Unaudited) (REER)
At January 1, 2024 R-ZE-ME-A-A (5,389435) 9826 (30,569) 2431195 471,095 (2,507,888)
Exercise of share options TiReRRE - - - (45572) - (45572)
Restricted shares units vestedand ~~ ERBREZENFRA
settled R Ef - - = (50563) - (50563)
Currency translation differences EHHBEER - = 1,118 = = 1118
Share-based compensations BREERA R AR
recognized for the period kAl - - - 222470 = 220470
Transaction with non-controlling BIHIRERNR S
interests = = = = (84,776) (84,776)
Tax benefit from share-based Bz fmpisEs
payments - - - 1,769 - 1,769
Others Eft - - - - (3772) (3772)
At June 30, 2024 R-B-mEAAZ1H 15389435) 9826 (23451 2559299 W LA
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

27.DIVIDEND

On March 20, 2025, the Company declared a final dividend of HKD0.18
per share for the year ended December 31, 2024. The final dividend of
HKD416.3 million (equivalent to approximately RMB379.1 million) was
paid on July 15, 2025.

No dividends have been declared or paid by the Company for the six
months ended June 30, 2025.

28.CONTINGENCIES

As at June 30, 2025 and December 31, 2024, the Group did not have any

significant contingent liabilities.

29.COMMITMENT
(@) Purchase commitments

The purchase commitments represent the minimum payment that
the Group would pay for the pre-purchase of travel related products
assuming inventory risk pursuant to the existing agreements with

travel service suppliers.

HHIRGR S B ERME

RZZEZRAFE=ZA=+H  ARAFEIRE
EZTME+ZA=F+—HILEFEMNRK
BERKR0IET - REIKRE41638E
BT (HERHARKEI7TIBEEIL) ERZ
T_RFEA+TRBIRR -

BT _RAFA=+HIAEA &
NEWESTIRIORHEARKE ©

28. HAEIH

RZEZRAFAA=+ARZT-_WF+
ZA=Z+—H  AEBEUWHEERERNIA
BafE-

29, i

(a) BBEAIE

BEAEREASEREERE R
HEHORG HATABIREEBER K
BEEERR) OSEMK -

As at As at
June 30, December 31,
2025 2024

R=-ZB-HF R-T e
AA=tH +=-A=t—8

RMB’000 RMB’000

AR¥T T AR®ETFT

(Unaudited) (Audited)

(REEZ) (f&%)

Purchase commitments B B AR 1,769,654 2,120,776
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
I R AR e MR AR

29.COMMITMENT (CONTINUED) 29. 7 IE (&)
(b) Capital commitments (b) BAEYE
As at As at
June 30, December 31,
2025 2024

R-ZE_RHF RZZZO4F
AA=tA +-A=+—H

RMB’'000 RMB'000
ARBT T ARBTTT
(Unaudited) (Audited)
(REEEZ) (fegwz)
Property, plant and equipment and ME  BEIRENELEE
intangible assets 279,400 334,289
30.RELATED PARTY TRANSACTIONS 30, AR B
Parties are considered to be related if one party has the ability, directly W— B NEEXBEEENS—7 %
or indirectly, control the other party or exercise significant influence BEHE - BREEARITHEERNY
over the other party in making financial and operation decisions. Parties 27 AEFERAME S - MEHZH
are also considered to be related if they are subject to common control. RSl MR AEET -  KEBEFEE
Members of key management and their close family member of the BIERK B RIEFER BRI AR AT -
Group are also considered as related parties.
Save as disclosed elsewhere in this Interim Financial Information, the BRAR B ER E 2B DT EE I
following significant transactions were carried out between the Group ATEARRS TR ANEE & E B R
and its related parties during the six months ended June 30, 2025 and EE-RER-ZZENFEARAA=TAL
2024. In the opinion of the Directors of the Company, the related party NEABREET c ARREERA  ZE
transactions were carried out in the normal course of business and at BB A RZS R AREBRBRETRAEE
terms negotiated between the Group and the respective related parties. B B R R RS T ©
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

30.RELATED PARTY TRANSACTIONS (CONTINUED)
(@) Names and relationships with related parties

The following companies are major related parties of the Group
that had transactions with the Group during the six months ended
June 30, 2025 and 2024 and/or balances as at June 30, 2025 and
December 31, 2024.

Company

AFH

HHIRGR S B ERME

30.FH 5 R P (&)
(a) BIFEREEREE S VEAR

INTRBRIYAAEENEZBH S -
WRBEZT-_RAFR-_ZTNEA
A=Z+RALEABARAEEER S
k/SRZZE-_AFAAZ+AR=
ToME+-—A=+—HABEH -

Relationship with the Group
BEAR S @I RR

Trip.com Group Limited (“Trip") and its affiliated companies
Trip.com Group Limited ([ #2 ]) R HEE A 7]
Tencent Holdings Limited (“Tencent”) and its affiliated companies
PR AR AR (TR ) R EBE QR
Tongcheng Holdings Group Co., Ltd. (“Tongcheng Holdings") and
its affiliated companies
FEREREBERD AR AR ([FRER]) REBE A E
Suzhou Tongcheng Lvjin Technology Co., Ltd. (“Tongcheng Lvjin")
and its affiliated companies
FMARRERRBERAR ([RIERE ) REABE QR
Suzhou Tongcheng Hanglv Technology Co., Ltd. (“Tongcheng
Hanglv") and its affiliated companies
g FRRAIRBHR B R AR ([RIEMK ) &S QR
Suzhou Honghu Huixing Network Technology Co., Ltd. and
its subsidiaries
FINBREBTRB AR ARLEMB AR
Yitong Quwan Cultural Tourism Management (Suzhou) Co., Ltd.
and its subsidiaries
BB IREE R (BMN) BRI R RENE QA
Suzhou Yitong Meicheng Hotel Management Co., Ltd. and
its subsidiaries
HMNERZZDBEEEERAFRENE LR
Yicheng Information Technology (Guangzhou) Co., Ltd.
and its subsidiaries
IR B8 (BM) BR D F R EH B QA
Hainan Ancheng Hotel Management Co., Ltd. and its subsidiaries
BEAREREEBERERATLAMBRTF
Shenzhen Qicheng Feiteng Hotel Management Co., Ltd
YRR R RS BE AR AR

Shareholder with significant influence over the Group

HAEBAFERTZENHRER

Shareholder with significant influence over the Group

HAEEMABEATENORE

Controlled by shareholders with significant influence
over the Group

HEKREBMERERTENOREIEH

Controlled by shareholders with significant influence
over the Group

HEREBMERERTE N REIEH

Controlled by shareholders with significant influence
over the Group

HEREBAERERTE DR IZEH

Associate of the Group

N SE T NC]

Associate of the Group

ZNSE T NE]

Associate of the Group

ZNSE T NC]

Associate of the Group

REE QA
Associate of the Group
REEERR
Associate of the Group
REE LN R
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
I R AR e MR AR

30.BBM AR5 (&)
(a) H78 R ELBEML S B BAK (A1)

30.RELATED PARTY TRANSACTIONS (CONTINUED)

(a) Names and relationships with related parties (Continued)

156

Company
|

Relationship with the Group
BEASEEIER

Beijing Aijing Hotel Management Co., Ltd. and its subsidiaries

Associate of the Group

EREFBEEEERARTIEMNBAT RE BB N R
Shanghai Ailu Hotel Management Co., Ltd. Associate of the Group
FEYEREERRRAR REFHE QTR

Liangcheng Hotel Management (Guangzhou) Co., Ltd.

RIZBEERE (BEM) BRAR

Xiamen Jianfa International Travel Agency Group Co., Ltd.

Associate of the Group
REHHEE N

Associate of the Group

EPFIEEBEFRITHEEBR AR REE QA
Shanghai Shanli Hotel Management Co., Ltd. Associate of the Group
EEERBEEEEEREELR A E B E N A
Suzhou Sucheng Health Care Travel Co., Ltd Associate of the Group
FMNEFIEREEIRERRAA REEHEE N )
Suzhou Chenglv Network Technology Co., Ltd. Associate of the Group
BRNIZIRABB R BERAF REE R E QA
Hubei Jicheng Hotel Management Co., Ltd. Associate of the Group
Mt ERBEEEERAA AREE B E N A
Liangtu Hotel Management (Guangzhou) Co., Ltd. Associate of the Group
RBBEERR(BM) BRAA REHHEE N R
Shenzhen Yitongfanxiang Design Project Co., Ltd. Associate of the Group
YRR ZFRFTIEBRAF REE A
Zhejiang Fuxiangshuzhi Technology Co., Ltd. Associate of the Group
HMIEZHERRERAR REE R E QA
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30.RELATED PARTY TRANSACTIONS (CONTINUED)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
A R AR e M AR

(b) Significant transactions with related parties

30.FH 5 R P (&)
(b) AR A MEAR S

Six months ended June 30,

BEAAZ=THLEAEAR

2025 2024
—E-REF —E-OF
RMB’000 RMB'000
AR¥T T ARBTT
(Unaudited) (Unaudited)
(RBER) (REEEZ)
Commission and other service income received & Uk fE Uk BEEE 77 AR & &%
or receivable from related parties: E M ARFBUWA -
— Trip and its affiliated companies —EREEEBEB AT 1,534,092 1,220,376
— Tencent and its affiliated companies — A REBB AT 23,612 27,983
- Tongcheng Holdings and its affiliated — [FIFR R K HLE B A A
companies 313 1,123
- Tongcheng Lvjin and its affiliated companies — RIT2iRE M BB R A 13,527 4201
- Tongcheng Hanglv and its affiliated — REMIR R H B E A R
companies 4,399 2,334
- Associates of the Group — RNEEBE QT 46,262 14,615
1,622,205 1,270,632
Commission, order processing and other service B 138k &S BEEE H AR S
fees paid or payable to related parties: FIERIE R EMREE
~ Trip and its affiliated companies —ERERHEBEE AT 11,201 12,399
— Tencent and its affiliated companies — A REBB AT 990,212 936,005
- Tongcheng Holdings and its affiliated — RIEZER R HEE QR
companies 1,681 2,155
- Tongcheng Lvjin and its affiliated companies — RI2iRE M EBE R A 4,020 3,650
- Tongcheng Hanglv and its affiliated — RIEMUAR & E B E A A
companies 66,669 11,836
- Associates of the Group — RNEEBE QT 22,960 10,515
1,096,743 976,560
Prepayment for equity investment: [ #E#5 E TR FRIE
- Tongcheng Lvjin and its affiliated companies  — RI2iRE M E BB A A - 100,000

T hFHRHRE
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
I R AR e MR AR

30.RELATED PARTY TRANSACTIONS (CONTINUED) 30.BBM AR5 (&)
(c) Balance with related parties (c) EERFEES 458k
As at As at
June 30, December 31,
2025 2024

R-ZE_RHF RZZZO4F
ANA=tH +=ZA=+—H

RMB’'000 RMB'000
ARBT T ARBTTT
(Unaudited) (Audited)
(REEEZ) (fegwz)
Trade receivables, prepayment and other RE @M E S ERGIE -
receivables from related parties FEAT FRIE e Ho b FE U IR
(Notes 20 and 21): (HisE20K21)
- Suzhou Honghu Huixing Network — BNBEEITEARIEBR
Technology Co., Ltd. and its subsidiaries RElREMB AT 679,217 416,821
~ Trip and its affiliated companies —ERRHBBAQA 80,739 65,603
— Tencent and its affiliated companies — B HEE AR 343,224 344,154
- Tongcheng Holdings and its affiliated — EIRER R HEE AT
companies 707 1,118
- Tongcheng Hanglv and its affiliated — FEMAR R EEE A A
companies 8,385 7,601
- Tongcheng Lvjin and its affiliated companies — RI2iRE & HE B A A 12,613 3,206
~ Others — Hfh 234,146 169,828
1,359,031 1,008,331
Cash held in other financial institutions: REM S REERENRS
- Tencent and its affiliated companies — B R B E A F 630,657 555,790
Investments measured at fair value through RAREEFEAHEEHA
profit or loss: BEAIRE -
- Tongcheng Lvjin and its affiliated companies — RI2iRE M EBE AR A 23,377 183,148
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

30.RELATED PARTY TRANSACTIONS (CONTINUED)

()

Balance with related parties (Continued)

The receivables from related parties arise mainly from ordinary
course of business. As at June 30, 2025, except for the finance lease
receivables and loan to associate companies, the receivables from
related parties are unsecured, interest-free and have no fixed terms

of repayment.

HHIRGR S B ERME

30.FH 5 R P (&)
(c) BEABAES 4584 ()

FEWEE A REETERN —REBKBRE
REL -R-_ZE-_HAFE~A=1+A8 "
B B0 4 70 S e IR RIE IO B A )
BN - U E A EER
REREETEETHR

As at As at
June 30, December 31,
2025 2024

R-Z-HEF i e it S
AA=+H +ZA=t+—H

RMB’000 RMB'000
ARBT T ARBTT
(Unaudited) (Audited)
(RBER) (fegz)
Trade payables and other payables to ST TR A R E B RIE R
related parties (Notes 23 and 24): HAth FEAST 5RIE (MH3E23 %2 24) -

~ Trip and its affiliated companies —ERELHEBBE AT 4,019,594 2,328,231
- Tencent and its affiliated companies —EARAEBE AT 1,536,327 1,458,464

- Tongcheng Holdings and its affiliated — [FEAREERR N H BB A A
companies 1,156 1,563

- Tongcheng Hanglv and its affiliated — REMAR & E BB A A
companies 3,305 2,638

— Tongcheng Lvjin and its affiliated — REEREREBEAR
companies 1,629 2,809
- Others —Hft 94,606 74,135
5,656,617 3,867,840

The payables to related parties are unsecured, interest-free and

have no fixed terms of repayment.

ENAB AT FIEREET 28 RE
[EE E AR -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
I R AR e MR AR

30.BBM AR5 (&)
(d) EXEEASHMN

HREERBENRENTIEZEREAR
(BRTRERIREMESRITHAR)
MR

30.RELATED PARTY TRANSACTIONS (CONTINUED)
(d) Key management personnel compensations

The compensations paid or payable to key management personnel
(including chief executive officer and other senior executives) for

employee services are show below:

Six months ended June 30,

BEAA=+THLEAEA

160

2025 2024

—E-REF —EpUF

RMB’'000 RMB'000

AR¥T T ARBFT

(Unaudited) (Unaudited)

(REEEZ) (REgEZ)

Wages and salaries TERF® 11,714 10,961
Other social security costs, housing benefits ~ EHRERA - FEBFI R

and other employee benefits EiES=T 223 237

Pension costs — defined contribution plans RIREA — REH-TETE 222 192

Share-based compensation expenses ARG BERH SR 38,758 9,868

50,917 21,258
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
A R AR e M AR

30.RELATED PARTY TRANSACTIONS (CONTINUED) 30.FH 5 R P (&)
(e) Loans to related parties (e) MBS ER

Six months ended June 30,

BEAAZ=THLEAEAR

2025 2024
—E-ERF —EEF
RMB’000 RMB'000

AR¥T T ARETE

Beginning of the period R 126,401 75,866

Loans advanced BEERER 167,900 49,408

Loans repaid EEER (500) (25,408)
Interest charged B2ETHE 3,353 640

Others HAth - (4,937)
End of the period HAR 297,154 95,569

Loans to related parties represent the loans advanced to MEAE ST EFIEHAEREAEEA
shareholders with significant influence over the Group, companies BERTENINORR  -HAEEAE
controlled by shareholders with significant influence over the BRAZENNRREFNAE - KK
Group, associates of the Group or directors of the Company, where EEE AR ARNRES (WEH) %
applicable, during the period. These loan balances were included BMHER - ZEEREHRTARET
and presented as “Receivables from related parties” as of the end of AEREREHEFEM EIREE S
the reporting period/year (Note 20). RIE ] (FEE20) ©
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

HHIR RS M ERME

30.RELATED PARTY TRANSACTIONS (CONTINUED)

(f) Leases from related parties

30.BBM AR5 (&)
(f) #EMLHER

Six months ended June 30,

BEANA=Z+HLXEAR

2025 2024
—E-RSF —E-OF
RMB’000 RMB'000
AR¥T T ARBTT
Addition of right-of-use assets REFHAEEE
— Tongcheng Holdings and its affiliated — RRER R HEE AR
companies - 3,245
— Shanghai Ailu Hotel Management Co., Ltd. - EBNEREEEERAR 24,714 =
Total #Et 24,714 3,245
As at As at
June 30, December 37,
2025 2024
REZBDRHE S R-oTWF
ANA=+H +=-A=+—H
RMB’000 RMB'000
ARBT T ARBTT
(Unaudited) (Audited)
(RBER) (fE&=%)
Lease liabilities HEBR
- Tongcheng Holdings and its affiliated — AR R R BB AR
companies 2,199 2,726
- Shanghai Ailu Hotel Management Co,, Ltd.  — BN EBEEEEAR AT 86,358 60,365
Total Fhy 88,557 63,091
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DEFINITION

7o =
*%ﬁ
In this interim report, unless the context otherwise required, the following RAPHRE BXESZSEMEN - U TARE

expressions shall have the following meaning:

“2018 Share Incentive Plan”

[ =B —N\FRRH BR8]

2019 RSU Plan”

[ 2 NFRZRBIRMDEME

2019 Share Option Plan”

[—E—NEFBkEsTE ]

“2022 RSU Plan”

TEC FRRBIRMDEMEE ]

“2022 Share Option Plan”

[—T - —FEkEsE]

2024 Share Scheme”

[ mMFRMmFE

“Accumulated Number of

Travelers Served”

[RERFB AR

N
[Al]

AP
[APP ]

"APUS"
[FRNERF

i}

Ecl

Ec

BERMNEE

the share incentive plan adopted and approved by the Company on March 9, 2018
KABRZZE—/\NF= AN BERARBEN R BT 2

the 2019 restricted share unit plan adopted and approved by the Company on July 2,
2019
RRABIRZZE-NFLAZBERARMEN T - NEXRBIRG B FE

the 2019 share option plan approved by an ordinary resolution passed by shareholders
of the Company at the extraordinary general meeting of the Company on August 2,
2019

RRARRRRZZ-NAENAZBBRNORREIAE CRBTBRERIED
ZE-NFEREE

the 2022 restricted share unit plan adopted and approved by the Company on March
22,2022
ARRAR-E-__F=ZA- T+ - ARBREN —T - —FREHIROEME

the 2022 share option plan approved by an ordinary resolution passed by shareholders
of the Company at the annual general meeting of the Company on May 31, 2022
RARRRR-_Z__FhA=T—"HEARNOBRRBEFAG LBBTERERL
B S - —FEREAE

the 2024 share scheme approved and adopted by the Company at the annual general
meeting held on June 26, 2024
ARBRZE_WFRA-TRABHANRRBFAS LHIERRAN —Z -
FREE

total number of users who used our products and services in the twelve-month period
ended June 30, 2025

BE_T_AFRNA=TH I+ @A BEERRMERMRE B P 2

artificial intelligence
ATLEEE

application program, the software program installed on a mobile phone

ERER  RREBDEFRLNZRMHTERF

annual paying users

FNERP
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DEFINITION
Bx

"Audit Committee”

[BREEg]

“Beijing E-dragon”

Blo=¢ -3 N

“Board”
[EEg ]
“Business Day(s)"

[&%A )

“China” or "PRC”
[ ]

“Company”

ANCTH

“Consolidated Affiliated Entities”

[FREt R E S |

“Contractual Arrangement(s)”

[B 5]

“Corporate Governance Code

[EEERTAI

the audit committee of the Board
EX2EREEY

Beijing eLong Information Technology Co., Ltd. (It REFEEFEERMARAR), a
limited liability company established under the laws of the PRC on November 28, 2000,
which is one of the Consolidated Affiliated Entities

IREEFEERMAERAR  RZEEEF+-AZ T N\BREBEFRBUEZR IS
BREMERT - ARBEER . —

the board of directors of the Company

AAREEE

any day(s) on which the stock exchange on which Shares are traded is open for the
transactions of business

BROETEECBAFRDMETERR S ZERMBF

People’s Republic of China
hEE AR AME

Tongcheng Travel Holdings Limited (FRI#2R1TIEARBFR A 7)), an exempted company
with limited liability incorporated under the laws of the Cayman Islands on January 14,
2016

BEREITIERARAR RZE—AF—ATHARERSHS EEFMKLH
BE#HRERATE

the entities we control through Contractual Arrangements

BIEBANLHEFMNERE

the series of contractual arrangements entered into by, among others, E-dragon
Beijing WFOE, Longyue Tiancheng WFOE and the contractual arrangement entities,
details of which are described in the section headed “Contractual Arrangements” in
the Prospectus

B (EF ) #EE4L TWFOE « BB RIEWFOERE N R BRI LN — R4
DL FHEHANBRER SR —&

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

EmRAIERCT R MK EEIR TR
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“C-Travel”

[ C-Travel]

“DAUs"
[RERAF]

"Director(s)”

[E%]

“E-dragon Beijing WFOE"

[ #3524 WFOE |
‘eLong”
[#35E

“Group’, “we’, “us”, or “our”

[ARSE e 34

"HKD"

&)

"Hong Kong”
(&5

“IFRS”

[ BB B A 3 o5 22 A

DEFINITION

C-Travel International Limited, a limited liability company incorporated under the laws
of the Cayman Islands on March 3, 2006 and a wholly-owned subsidiary of Trip.com
Group

C-Travel International Limited * —fERIEFEHEZEN T F= A =HxM
BB EBERBEERAR - WABENZEWNE LA

daily active users

HZRAP

the director(s) of the Company

RRRES

elLong Net Information Technology (Beijing) Co., Ltd (EgEMSEEREMItR)BRA
Al), a wholly foreign-owned enterprise established under the law of PRC on August 17,
1999 and a wholly-owned subsidiary of our Company

BEMAEEEM QL) BRAF - R—ANNFENA T BREBEFREDEEK I
HINEBERE  REARANEZENBAR

elong, Inc, a company incorporated in Cayman Islands with limited liability and a
wholly-owned subsidiary of the Company

elong, Inc. ' " KRAEBEEFMKIMABRAR  WARRTNEZEWNB AR

the Company, its subsidiaries and Consolidated Affiliated Entities from time to time

ARE - ETAEOMBAR R REBER

Hong Kong Dollar, the lawful currency in circulation of the Hong Kong Special

Administrative Region of China

BT PRBEBEIITREAEERBES

the Hong Kong Special Administrative Region of the People’s Republic of China
hEE AR HEMEEBRSRIITHE

IFRS Accounting Standards (comprising IFRS Accounting Standards and IAS Standards,
as well as their amendments and interpretations) as issued from time to time by the
International Accounting Standards Board

FR gt ERR RS I RRMNBERMEREE G ER (BEER SRS
FRH A ER MBS S E R AR BT AN RE)
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DEFINITION
Bx

“Latest Practicable Date”

[ERERATTHH

“Listing”
[Em]
“Listing Date"
[EH R
“Listing Rules”
[ £ Al

“Main Board”

[ER]

“Model Code”
(2257 Al
‘MPUSs"
[ANERPF]

"OTA”
[k & |

"Prospectus”

(AR E?E

"Reporting Period”
[R5

September 8, 2025, being the latest practicable date prior to the printing of this
interim report for the purpose of ascertaining the information contained herein
“ECRFAANR AP HBRENERIREETASE TERNKREERA
THER

the listing of the Shares on the Main Board of the Stock Exchange, which occurred on
the Listing Date
Mefn i £ B BB R AT IR BT

November 26, 2018, the date on which the Shares are listed on the Main Board of the
Stock Exchange

ZE-N\Ft—AZTRE - BRONEEZATER ETE H

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

Limited, as amended, supplemented or otherwise modified from time to time

EABMERHMARARER LWRA - ETRERT - BRIARM A ER

the stock exchange (excluding the option market) operated by the Stock Exchange
which is independent from and operates in parallel with the Growth Enterprise Market
of the Stock Exchange

MR EENE SRS (TBERETS) B RBRAEIFER - WEEI
1TiEE

the Model Code for Securities Transactions by Directors of Listed Issuers set out in

Appendix C3 to the Listing Rules
FHRAIMERCIFE M BEITABFETERRFHNFLESFA

monthly paying users who make purchases on our platforms at least once during a

calendar month

—EEAELERMFE LEE—RNANERF

online travel agency

EiRIRE T &

the prospectus dated November 14, 2018 issued by the Company
RRABR-ZE—N\F+—HA+HBTIENERER

the six months ended June 30, 2025
HE-_T-RAFA=F+HILNEA
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“RMB”
AR ]

“RSU(s)"
[ 52 BR 1 A 7 B oz |

"SEQ”

BH T E0

“Share(s)"

[fn ]

“Shareholder(s)”
[AR 3R]

“Stock Exchange”
[ B¢ 32 FFr

“substantial Shareholder(s)”

[EEMR]

“Suzhou Chengyi”

[ %)

22 |

“Tencent”

(B

"

“Tongcheng Network

[[RF2484E ]

DEFINITION

Renminbi, the lawful currency of China

ARE - mEUEEE®

restricted share unit(s)
IR AR 0 BB

Securities and Future Ordinance (Chapter 571 of the Laws of Hong Kong), as amended,
supplemented or otherwise modified from time to time

BREDIFESNBE(EHRAEED) - ETRER] - FIRRAEMT A EH

ordinary share(s) in the share capital of the Company, currently of nominal value
USD0.0005 each
AR RIRR AN 3R 4 AR THT (10,0005 35 T A 3 3 A

holder(s) of the Share(s)
BHFEA

The Stock Exchange of Hong Kong Limited
BEMERZGMERAF]

has the meaning ascribed to it in the Listing Rules

A EWRANRE T 2 8%

Suzhou Chengyi Internet Technology Limited (kM2 24L& BHEBR A F]), a limited
liability company established under the laws of the PRC on March 21, 2018, which is
one of the Consolidated Affiliated Entities

HMNBEEZRRERRA  RZE-NEF=ZA+-BREBEFBEEKRINE
REFERRF  RFERBEERZ—

Tencent Holdings Limited, a company redomiciled to the Cayman Islands on February
27, 2004 as an exempted company under the laws of the Cayman Islands, whose
shares are listed on the Main Board of the Stock Exchange (stock code: 700)
BAIEREBRAR  —HRZEENF A+ tARBRESRSEAZIEAER
RAREBMERSHESNRF - HRMAEBRAMER B (RMHASE : 700)

Tongcheng Network Technology Limited (RIF2 4848 BHEAR (AR 2 7)), a joint stock
limited company established under the laws of the PRC on March 10, 2004, which is
one of the Consolidated Affiliated Entities

FERBERBEROERRF  RZEZMFE=RATHARBEFBEEKINRGD A
RAA - RHRBEERE L, —
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DEFINITION
Bx

“Trip.com Group”

[HE72 ]

"TSP(s)"
[ iz AR A5 AH FE 7

“usD”
ESd

“Wanda Hotel Development”

“Wanda Hotel Management”

[BEhEER ]

Trip.com Group Limited, previously known as Ctrip.com International, Ltd., a limited
liability company incorporated under the laws of the Cayman Islands on March 3, 2000
whose shares are listed on NASDAQ (stock symbol: TCOM) and the Main Board of the
Stock Exchange (stock code: 9961)

Trip.com Group Limited (BI##Ctrip.com International, Ltd.) * —fIR-_ZEEZTF=A
ZHRBEFRSHESEEIMKINARAR - ERMAEMETER i (RHKSE
TCOM) R AEBEZZ P AR £ (D 5% < 9961)

travel service provider(s)

B AR A5 (L e P

United States dollars, the lawful currency of the United States of America

X XBUEEEH

Wanda Hotel Development Company Limited, a company incorporated in Bermuda
with limited liability whose shares are listed on the Stock Exchange (stock code: 00169.
HK)

BEOERRARAR  —KRAREAMEALNBERAT - ERG BT
(AR AR HSR - 00169.HK)

Wanda Hotel Management (Hong Kong) Co. Limited, a company incorporated in Hong
Kong with limited liability
BEREER(FE) BRARF - —RRBEBEMALNBRAF
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