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ANNOUNCEMENT OF ANNUAL RESULTS
FOR THE YEAR ENDED 31 DECEMBER 2025

The board (the “Board”) of directors (the “Directors”) of Zhonggan Communication (Group)
Holdings Limited (the “Company”) is pleased to announce the annual results of the Company
and its subsidiaries (collectively referred to as the “Group”) for the year ended 31 December
2025 (the “Reporting Period”), together with the comparative figures for the year ended
31 December 2024 as follows:

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME
For the year ended 31 December 2025 (Expressed in Renminbi (“RMB”))

Year ended 31 December

2025 2024

Note RMB’000 RMB 000

Revenue 2 460,281 551,062
Cost of sales (391,745) (444,835)
Gross profit 68,536 . 106,227
Other net income 3 8,698 7,194
Selling expenses (3,370) (3,514)
Administrative expenses (14,450) (26,112)
Research and development expenses (16,122) (25,729)

Impairment loss on trade receivables and
contract assets (19,321) (19,238)




Year ended 31 December

2025 2024
Note RMB’000 RMB 000
Profit from operations 23,971 38,828
Finance costs 4(a) (20,358) (15,325)
Profit before taxation 4 3,613 23,503
Income tax S(a) 4,026 (13,794)
Profit for the year 7,639 9,709
Other comprehensive income for the year - -
Total comprehensive income for the year 7,639 9,709
Earnings per share
Basic and diluted (RMB) 6 0.01 0.02




CONSOLIDATED STATEMENT OF FINANCIAL POSITION

(Expressed in RMB)

Non-current assets

Property, plant and equipment
Intangible assets

Investment property

Interests in associates

Trade receivables

Deferred tax assets

Current assets

Inventories

Contract assets

Trade and other receivables
Restricted bank deposits
Cash and cash equivalents

Current liabilities
Trade and other payables
Contract liabilities

Lease liabilities

Bank borrowings
Current taxation

Net current assets

Total assets less current liabilities

Note

9(a)

8(a)
9(a)
10
11

12
8(b)

13

As at 31 December

2025 2024
RMB’000 RMB 000
22,363 24,301

124 139

30,633 31,474

7,774 7,424

5,903 4,822

41,862 24,332

_____ 108,659 92492
534 442
1,181,365 961,682
154,313 208,780
26,918 3,201
36,843 134,963
1399973 1,309,068
480,464 570,357
5,591 6,905

- 129

565,049 373,476
23,837 25,011
__L074941 975878
_____ 325032 333190
433,691 425,682



Non-current liabilities

Deferred income

NET ASSETS

CAPITAL AND RESERVES
Share capital
Share premium

Reserves

TOTAL EQUITY

As at 31 December

2025 2024

Note RMB’000 RMB’000
2,148 1,778

________ 2148 L1778
431,543 423,904

58,465 58,465

111,985 111,985

261,093 253,454

431,543 423,904




NOTES TO THE FINANCIAL STATEMENT
(Expressed in RMB unless otherwise indicated)

1

MATERIAL ACCOUNTING POLICIES

(a)

(b)

Statement of compliance

These financial statements have been prepared in accordance with HKFRS Accounting Standards,
which collective term includes all applicable individual Hong Kong Financial Reporting Standards
(“HKFRSs”), Hong Kong Accounting Standards (“HKASs”) and Interpretations issued by the
Hong Kong Institute of Certified Public Accountants (“HKICPA”) and the disclosure requirements
of the Hong Kong Companies Ordinance. These financial statements also comply with the
applicable disclosure provisions of the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited. Material accounting policies adopted by the Group are disclosed

below.

The HKICPA has issued certain new or amended to HKFRS Accounting Standards that are first
effective or available for early adoption for the current accounting period of the Group. Note 1(c)
provides information on any changes in accounting policies resulting from initial application of
these developments to the extent that they are relevant to the Group for the current accounting

period reflected in these financial statements.

Basis of preparation of the financial statements

The consolidated financial statements for the year ended 31 December 2025 comprise the Company

and its subsidiaries (together referred to as the “Group”) and the Group’s interest in associates.

The measurement basis used in the preparation of the financial statements is the historical cost

basis.

The preparation of financial statements in conformity with HKFRS Accounting Standards requires
management to make judgements, estimates and assumptions that affect the application of policies
and reported amounts of assets, liabilities, income and expenses. The estimates and associated
assumptions are based on historical experience and various other factors that are believed to be
reasonable under the circumstances, the results of which form the basis of making the judgements
about carrying values of assets and liabilities that are not readily apparent from other sources.

Actual results may differ from these estimates.



()

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the revision
affects only that period, or in the period of the revision and future periods if the revision affects

both current and future periods.

Judgements made by management in the application of HKFRS Accounting Standards that have
significant effect on the financial statements and major sources of estimation uncertainty are

discussed in note 2.

Changes in accounting policies

The Group has applied amendments to HKAS 21, The effects of changes in foreign exchange rates
— Lack of exchangeability issued by the HKICPA to these financial statements for the current
accounting period. The amendments do not have a material impact on these financial statements as
the Group has not entered into any foreign currency transactions in which the foreign currency is

not exchangeable into another currency.

The Group has not applied any new standard or interpretation that is not yet effective for the current

accounting period.



REVENUE

The principal activities of the Group are the provision of telecommunications infrastructure construction

services, digitalisation solution services and maintenance services for customers in the PRC.

()

Disaggregation of revenue

Revenue from contracts with customers
within the scope of HKFRS 15

Disaggregated by major products or service lines

Revenue from telecommunications infrastructure services

— infrastructure construction services

— infrastructure maintenance services
Revenue from digitalisation solution services
— integrated solution services

— system maintenance services

— software solution services

Revenue from other sources

Gross rentals from investment properties

— Lease payments that are fixed or depend on
an index or a rate
— Variable lease payments that do not depend on

an index or a rate

Disaggregated by timing of revenue recognition
— Over time

— Point in time

Year ended 31 December

2025 2024
RMB’000 RMB 000
418,057 474,822
27,201 35,878
11,927 812
517 7,870

736 31,680
458,438 551,062
1,167 -

676 -

1,843 -
456,231 511,607
4,050 39,455
460,281 551,062
460,281 551,062




(ii)

Revenue from major group customers which accounts for 10% or more of the Group’s revenue are

set out below:

Year ended 31 December

2025 2024

RMB’000 RMB 000

Customer A 175,165 332,720

Customer B 139,315 124,793
Customer C 83,599 N/A*

398,079 457,513

* Less than 10% of the Group’s revenue in the respective years.

Revenue expected to be recognised in the future arising from contracts with customers in

existence at the reporting date.

As at 31 December 2025, the aggregated amount of the transaction price allocated to the remaining
performance obligations under the Group’s existing digitalisation solution services contracts is
RMB355,000 (2024: RMB872,000). The Group will recognise the expected revenue in future when
or as the service is provided, which is expected to occur over the next 1 year (2024: next 1 to 2

years).

The Group has applied the practical expedient in paragraph 121(a) of HKFRS 15 such that the
above information does not include information about revenue that the Group will be entitled to
when it satisfies the remaining performance obligations under the contracts that had an original

expected duration of one year or less.



OTHER NET INCOME

Year ended 31 December

2025 2024

RMB’000 RMB’000

Interest income (note (1)) 265 380
Bank deposit interest income 490 441
Government grants (note (ii)) 8,598 4,482
Rentals income from investment properties less direct outgoings - 669
Net foreign exchange (loss)/gain (461) 1,219
Others (194) 3
8,698 7,194

Notes:

(1) The interest income is attributable to the significant financing benefit to the Group for contracts

containing a financing component in accordance with the accounting policies as set out in note

1(u).

(ii))  The government grants mainly represent awards from Jiangxi government authorities attributable
to (i) the successful listing of the Group, (ii) the “Investment Promotion” provided by local

government and (iii) software VAT refund upon collection.



PROFIT BEFORE TAXATION

Profit before taxation is arrived at after charging/(crediting):

(a)

(b)

(c)

Notes:

()

(i1)

Finance costs
Interest on bank borrowings
Interest on lease liabilities

Staff costs
Salaries, discretionary bonus and allowance
Contributions to defined contribution retirement plan

Other items

Depreciation

— property, plant and equipment

— investment property

— right-of-use assets

Amortisation

Impairment losses/(reversal)

— trade receivables

— contract assets

— other receivables

Short-term and low-value assets lease charges

Research and development costs (excluding staff cost)

Labor cost (note (1))

Auditors’ remuneration - audit service

Cost of inventories (note (ii))

Rentals income from investment properties less direct
outgoings of RMB841,000

Listing expense

Year ended 31 December

2025 2024
RMB’000 RMB 000
20,356 15,316
2 9
20,358 15,325
18,616 24,886
1,959 1,858
20,575 26,744
2,400 1,714
841 555
274 202

15 14
14,226 14,840
5,317 2,549
(223) 1,850
256 356
10,331 14,399
368,661 421,884
2,050 2,180
7,659 137
(1,002) -
- 11,558

The Group engages labour suppliers to supplement the Group’s labor force in performing labour

intensive projects.

Cost of inventories mainly include the cost of hardware used for the provision in digitalisation

solution services.
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5 INCOME TAX IN THE CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME

(a)

(b)

Taxation in the consolidated statement of profit or loss and other comprehensive income

represents:

Year ended 31 December

2025 2024
RMB’000 RMB’000
Current tax
Provision for the year 13,451 20,757
Under-provision in respect of prior years (vi) 53 10,856
Deferred tax
Origination and reversal of temporary differences (17,530) (17,819)
(4,026) 13,794

Reconciliation between tax expense and accounting profit at applicable tax rates:

Year ended 31 December

2025 2024
RMB’000 RMB’000

Profit before taxation 3,613 23,503
Notional tax on profit before taxation, calculated

at the rates applicable to profits in the countries

concerned (notes (i), (i) and (iii)) 1.049 6,525
Tax effect of PRC preferential tax treatments (notes (iv)) (1,076) (1,538)
Tax effect of additional deduction on research and

development costs (note (v)) (2,193) (3,719)
Tax effect of unused tax losses not recognised 553 1,261
Tax effect of non-deductible expenses 53 409
Effect of change of tax rate on deferred tax balances (2,465) -
Under-provision in respect of prior years (note (vi)) 53 10,856
Actual tax expense (4,026) 13,794
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Notes:

()

(i1)

(iii)

(iv)

(v)

(vi)

Pursuant to the rules and regulations of the Cayman Islands and the BVI, the Group is not subject to

any income tax in the Cayman Islands and the BVI.

No provision for Hong Kong Profits Tax has been made, as the subsidiary of the Group incorporated
in Hong Kong did not have assessable profits which are subject to Hong Kong Profits Tax for 2025
and 2024.

The subsidiaries of the Group established in the PRC is subject to PRC Corporate Income Tax rate
at the statutory rate of 25%.

The PRC Corporate Income Tax Law allows enterprises to apply for certificate of “High and New
Technology Enterprise” (“HNTE”) which entitles the qualified companies to a preferential income
tax rate of 15%, subject to fulfilment of the recognition criteria. Zhonggan Communication was

qualified as an HNTE since 2015, and the qualification has remained valid for 2025.

According to the relevant tax rules in the PRC, qualified research and development costs are
allowed for bonus deduction for income tax purpose, as a result, an additional 100% of the qualified

research and development costs could be deemed as deductible expenses in 2025.

In accordance with the relevant PRC Corporate Income Tax laws, implementation regulations and
guidance notes, a subsidiary qualified as “State Encouraged Software Enterprise” was entitled to
tax concessions whereby the profit of this subsidiary was fully exempted from corporate income tax
for the first two years from the profit-making year and a 50% reduction on corporate income tax for
the next subsequent three years. The qualification for “State Encouraged Software Enterprise” of
this subsidiary was revoked by the Department of Industry and Information Technology of Jiangxi
Province in December 2024. Accordingly, the Group has made a provision for corporate income tax
amounted to RMB10,856,000 for the 2023 taxable income of this subsidiary and the corresponding
late payment surcharges of RMB1,162,000 in 2024.

12



EARNINGS PER SHARE

The calculation of basic earnings per share is based on the profit attributable to ordinary equity
shareholders of the Company of RMB7,639,000 (2024: RMB9,709,000) and the weighted average of
640,000,000 ordinary shares (2024: 559,342,000 shares after adjusting for the capitalisation issue in 2024)
in issue during the year, calculated as follows:

Weighted average number of ordinary shares.

Year ended 31 December

2025 2024

RMB’000 RMB’000

Issued ordinary shares at 1 January 640,000 1,011
Effect of capitalisation issue - 478,989
Effect of issue of ordinary shares by initial public offering - 79,342
Weighted average number of ordinary shares at 31 December 640,000 559,342

There were no dilutive potential ordinary shares for the years ended 31 December 2025 and 2024,

therefore diluted earnings per share are the same as basic earnings per share.

13



INVESTMENT PROPERTY

Buildings
RMB’000
Cost:
At 31 December 2024, 1 January 2025 and 31 December 2025 3_5_,%13:
Accumulated amortisation:
At 1 January 2024 (3,284)
Charge for the year (555)
At 31 December 2024 and 1 January 2025 (3,839)
Charge for the year (841)
At 31 December 2025 £4_,§§Q)
Net book value:
At 31 December 2025 30,633
At 31 December 2024 31,474

The Group leases out investment property under operating leases. The leases run for an initial period
of 20 years and 9 years, with an option to renew the lease after that date at which time all terms are
renegotiated. Lease payments are usually increased every 2-3 years to reflect market rentals. Certain

leases include variable lease payment terms that are based on the revenue of tenants.

As at 31 December 2025, the fair value of investment properties as determined by the independent valuers
amounted to RMB34,207,000 (2024: RMB38,712,000).
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As at 31 December 2025, investment property with a carrying amount of RMB30,633,000 (2024:
RMB18,313,000) was pledged to secure the Group’s bank borrowings (note 13).

Undiscounted lease payments under non-cancellable operating leases in place at each reporting date will

be receivable by the Group in future periods as follows:

As at 31 December

2025 2024

RMB’000 RMB’000

Within 1 year 1,982 1,566
After 1 year but within 2 years 1,985 1,982
After 2 years but within 3 years 2,066 1,985
After 3 years but within 4 years 2,081 2,066
After 4 years but within 5 years 2,085 2,081
After 5 years 15,661 18,787
25,860 28,467
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8 CONTRACT ASSETS AND CONTRACT LIABILITIES

(a)  Contract assets

As at 31 December

2025 2024
RMB’000 RMB 000
Contract assets
Arising from performance under provision of
telecommunications infrastructure services
— third parties 1,188,342 965,774
Less: loss allowance 9,839) (4,503)
______ 1,178,503 ______ %1271
Arising from performance under provision of
digitalisation solution services
— third parties 2,883 451
Less: loss allowance 21) (40)
_________ 2862 __________ 4l
1,181,365 961,682
Receivables from contracts with customers within
the scope of HKFRS 15, which are included
in “Trade and other receivables” (note 9) 146,014 199,507

The Group’s contract assets consist of project money and retention money.

The payment billing of project money is normally conditional on the Group’s work satisfactorily
passing the customers’ final inspection. On the other hand, revenue arising from such contracts
are recognised based on their performance progress or upon completion in accordance with the

accounting policies.

Given that the respective considerations can only be collected upon the Group’s work satisfactorily
passing the customers’ final inspection, the difference between the revenue recognised based on
the Group’s accounting policies and the collection of consideration is recognised as a contract
asset until the Group’s work satisfactorily passes the customers’ final inspection. As at 31
December 2025, project money held as contract assets amounted to RMB1,177,133,000 (2024:
RMB959,399,000).
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(b)

The amount of revenue recognised during the year from performance obligations satisfied (or
partially satisfied) in previous periods is RMB6,859,000 (2024: RMB1,686,000), mainly due to the

changes in estimate of the stage of completion of certain construction contracts.

The amount of contract assets expected to be recovered after more than one year were primarily
relates to retention money and project money from Infrastructure Construction Services. The project
money and retention money were expected to be covered by 6 to 36 months and 12 to 60 months,

which due to prolonged inspection, acceptance, and settlement audit processes by the customers.
The Group also typically agrees to retain 3% to 10% of the contract value as retention money for
one to five years upon the completion of work. These amounts are included in contract assets until
the end of the retention period as the Group’s entitlement to these final payments are conditional on
the proper functioning of the Group’s projects throughout the retention period. As at 31 December
2025, retention money held as contract assets amounted to RMB4,232,000 (2024: RMB2,283,000).
Contract assets are transferred to trade receivables when the rights become unconditional.

Contract liabilities

As at 31 December

2025 2024
RMB’000 RMB’000
Contract liabilities
Billings in advance of performance 5,591 6,905
Movements in contract liabilities
2025 2024
RMB’000 RMB’000
Balance at 1 January 6,905 4,795

Decrease in contract liabilities as a result of recognising

revenue during the year that was included in the contract

liabilities at the beginning of the period (6,905) (4,795)
Increase in contract liabilities as a result of billing in

advance of performance 5,591 6,905

Balance at 31 December 5,591 6,905

As at 31 December 2025 and 2024, billings in advance of performance are expected to be

recognised as income within one year.
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9 TRADE AND OTHER RECEIVABLES

(a) Trade and other receivables of the Group

Non-current
Trade receivables
Less: loss allowance

Current
Trade receivables
Less: loss allowance

Trade receivables, net of loss allowance

Other receivables
Less: loss allowance

Trade receivables and other receivables,
net of loss allowance

Amounts due from related parties

Prepayment for labour and services

VAT recoverable

Notes:

As at 31 December

2025 2024
RMB’000 RMB 000
10,932 11,106
(5,029) (6,284)
5,903 4,822
183,711 228,859
(43,600) (34,174)
140,111 194,685
7,321 8,910
(4,273) (4,496)
3,048 4,414
143,159 199,099
128 112
4,484 2,743
6,542 6,826
154,313 208,780

(1) Apart from the non-current trade receivables as stated above, all of the other trade and other

receivables are expected to be recovered or recognised as expense within one year.

(i1)) As at 31 December 2025, trade receivables and contract assets amounted to
RMB1,095,148,000 (2024: RMB951,457,000) were pledged as security for bank borrowings

(see note 13).
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(iii)  Other receivables represented tender deposits and performance deposits which will be
released to the Group upon the award and the completion of the relevant projects as the case
may be.

(iv) VAT recoverable represented input tax to be certified and deducted.

Ageing analysis

An ageing analysis of trade receivable, based on the transaction date or invoice date and net of loss

allowance, is as follows:

As at 31 December

2025 2024

RMB’000 RMB 000

Within 6 months 52,289 93,406
More than 6 months but within 12 months 13,504 31,398
More than 12 months but within 18 months 18,801 57,883
More than 18 months but within 24 months 19,554 6,079
More than 24 months 90,495 51,199
Trade receivables 194,643 239,965
Less: loss allowance (48,629) (40,458)
146,014 199,507

Trade receivables related to project money from telecommunications infrastructure services are
normally due within 90 days from the date of billing. As at 31 December 2025, project money
receivable related to telecommunications infrastructure services amounted to RMB56,203,000
(2024: RMB70,069,000).

Trade receivables related to project money from digitalisation solution services are normally
due within 90 days from the completion of work, and the Group has undertaken a few Integrated
Solution Services projects for which a payment term of three to five years have been granted,
which were provided at the special request of the customers. As at 31 December 2025, project
money receivable related to digitalisation solution services amounted to RMB86,155,000 (2024:
RMB125,359,000).

Retention money is normally be settled within 90 days of the end of the retention period. As at 31
December 2025, retention money receivable amounted to RMB3,656,000 (2024: RMB4,079,000).
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11

RESTRICTED BANK DEPOSITS

As at 31 December

2025 2024

RMB’000 RMB’000

Pledged for bank borrowings (note 13) 1,010 1,102
Pledged for bank facilities (note 13) 24,727 2,089
Pledged for letter of guarantee 10 10
Frozen by litigation 1,171 -
26,918 3,201

The pledged bank deposits will be released upon the settlement of bank borrowings and the maturity of

bank facilities and letter of guarantee.

CASH AND CASH EQUIVALENTS AND OTHER CASH FLOW INFORMATION

(a) Cash and cash equivalents in the consolidated cash flow statement comprise:

As at 31 December

2025 2024

RMB’000 RMB 000

Cash at bank and on hand 36,843 134,963
36,843 134,963

At 31 December 2025, cash that is placed with banks in the Mainland China amounted to
RMB18,453,000 (2024: RMB113,903,000). Remittance of funds out of Mainland China is
subject to the relevant rules and regulations of foreign exchange control promulgated by the PRC

government.
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(b)

Reconciliation of profit before taxation to cash used in operations:

Year ended 31 December

2025 2024
Note RMB’000 RMB’000

Profit before taxation 3,613 23,503
Adjustments for:
Depreciation 4 3,515 2,471
Amortisation 4 15 14
Interest expenses on bank borrowings and leases 4 20,358 15,325
Interest income from bank deposit 3 (490) (441)
Gain on disposal of property, plant and

equipment, other financial assets (24) (17)
Impairment losses recognised 4 19,320 19,239
Foreign exchange loss/(gain) 24 (131)
Changes in working capital:
(Increase)/decrease in inventories 92) 10,798
Decrease in trade and other receivables 39,209 16,945
Decrease in non-current trade receivables 174 17,398
Increase in contract assets (225,000) (237,402)
(Decrease)/increase in trade and other payables (90,243) 32,679
(Decrease)/increase in contract liabilities (1,314) 2,110
Decrease/(increase) in restricted deposits (1,171) -
Increase/(decrease) in deferred income 370 (55)
Cash used in operations (231,736) (97,564)
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Reconciliation of liabilities arising from financing activities

The table below details changes in the Group’s liabilities from financing activities, including both
cash and non-cash changes. Liabilities arising from financing activities are liabilities for which cash
flows were, or future cash flows will be, classified in the Group’s consolidated cash flow statement

as cash flows from financing activities.

Bank Lease
borrowings Liabilities Total
RMB’ 000 RMB 000 RMB 000
note 13
As at 1 January 2024 347,458 274 347,732
Changes from financing cash flows:
Proceeds from new bank borrowings 373,000 - 373,000
Repayment of bank borrowings (347,000) - (347,000)
Interest paid (15,298) - (15,298)
Capital element of lease rentals paid - (145) (145)
Interest element of lease rentals paid - ) )
Total changes from financing cash flows 1_()_,2(_)% o _(léét) ________ 1_O_,§4_1§
Other changes
Interest expense (note 4(a)) 15,316 9 15,325
As at 31 December 2024 373,476 129 373,605
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Bank Lease

borrowings Liabilities Total
RMB’000 RMB’000 RMB’000
note 13
As at 1 January 2025 373,476 129 373,605
Changes from financing cash flows:
Proceeds from new bank borrowings 564,400 - 564,400
Repayment of bank borrowings (373,000) - (373,000)
Interest paid (20,183) - (20,183)
Capital element of lease rentals paid - (129) (129)
Interest element of lease rentals paid - 2) 2)
Total changes from financing cash flows 17_1_,21? o _(}%1_) _______ l7_1_,(_)§§
Other changes
Interest expense (note 4(a)) 20,356 2 20,358
As at 31 December 2025 565,049 - 565,049
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TRADE AND OTHER PAYABLES

As at 31 December

2025 2024
RMB’000 RMB’000

Trade payables
— third parties 348,816 454,338
Accrued payroll 3,943 4,675
Amounts due to shareholders 2,800 2,800
Amounts due to associates 7,700 7,350
Other tax payables 111,047 94,389
Other payables and accruals 6,158 6,805
480,464 570,357

Notes:

(1) The above trade and other payables are expected to be settled within one year or are repayable on

demand.

(i)  Other tax payables primarily comprised VAT payables.

An ageing analysis of trade payables (which are included in trade and other payables), based on the

transaction date, is as follows:

As at 31 December

2025 2024

RMB’000 RMB’000

Within 1 year 175,558 311,847
Over 1 year but within 2 years 98,001 85,597
Over 2 years but within 3 years 25,480 24,373
Over 3 years 49,777 32,521
348,816 454,338
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13  BANK BORROWINGS

(a)  The Group’s bank borrowings are repayable as follows:

As at 31 December

2025 2024
RMB’000 RMB’000
Within | year or on demand 565,049 373,476

(b)  Assets pledged as security and covenants for bank borrowings

As at 31 December

2025 2024

RMB’000 RMB’000

Unsecured bank borrowings 92,105 90,123
Secured bank borrowings 472,944 283,353
565,049 373,476

The bank borrowings are secured by certain assets of the Group and the carrying amounts of these

assets are as below:

As at 31 December

2025 2024

RMB’000 RMB’000

Property, plant and equipment 17,366 18,696
Investment property 30,633 18,313
Trade receivables and contract assets 1,095,148 951,457
Bank deposits pledged for bank borrowings 1,010 1,102
Bank deposits pledged for bank facilities 24,727 2,089
1,168,884 991,657
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The amount of bank borrowings secured by assets of the Group and the shareholders, or guaranteed
by the shareholders and their close family member, the key management personnel and their close

family member of the Group (together, the “Affiliated Individuals”) are as below:

As at 31 December
2025 2024
RMB’000 RMB 000

Secured by trade receivables and contract assets

of the Group - 170,206
Secured by bank deposits, trade receivables,

contract assets, property, plant and equipment

and investment property of the Group, secured by

the properties of shareholders and guaranteed by

Affiliated Individuals 115,133 113,147
Secured by trade receivables and contract assets

of the Group and guaranteed by Affiliated Individuals 190,218 -
Guaranteed by Affiliated Individuals 27,031 -

Secured by property, plant and equipment and

investment property of the Group 10,011 -
Secured by trade receivables and contract assets

of the Group and secured by investment property

of the Group 157,582 -

499,975 283,353

As at 31 December 2025, the Group’s bank borrowings from China Construction Bank Corporation,
Nanchang Xihu Branch amounted to RMB115,133,000 (2024: RMB113,147,000) are subjected to
loan covenants based on Zhonggan Communication’s balance sheet ratios, as are commonly found
in lending arrangements with financial institutions. If Zhonggan Communication were to breach the

covenants, the bank borrowings would become payable on demand.

Zhonggan Communication’s loan covenants based on its balance sheet ratios had been breached as
at 31 December 2025 and 2024.

14 DIVIDENDS

No dividends were paid or declared by the Company or any of its subsidiaries for the year ended 31
December 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

OVERVIEW

The Company was successfully listed (the “Listing”) on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) on 3 July 2024 (the “Listing
Date”). The Group is a reputable integrated service provider and software developer
headquartered in Jiangxi Province of the People’s Republic of China (the “PRC”) and focuses
on the provision of Telecommunications Infrastructure Services and Digitalisation Solution
Services in the PRC.

TELECOMMUNICATIONS INFRASTRUCTURE SERVICES

The customers of the Group’s Telecommunications Infrastructure Services mainly include
telecommunications network operators, telecommunications tower infrastructure service
providers, local governments, quasi-government institutions and state-owned enterprises. The

Group’s main business models for Telecommunications Infrastructure Services are:

1.  Infrastructure Construction Services mainly involve the construction, adaptation and
installation works of network infrastructure along the entire telecommunications
network, such as base stations and auxiliary facilities engineering services, power grid
connection services, cable installation services, access network related services and

wireless network equipment installation services.
2. Infrastructure Maintenance Services mainly involve carrying out routine basic

maintenance, repairs and restoration works and emergency trouble-shooting to the

telecommunications infrastructure located across rural and urban areas in the PRC.
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DIGITALISATION SOLUTION SERVICES

The Digitalisation Solution Services consist of Integrated Solution Services, System
Maintenance Services and Software Solution Services, and aim to improve the operational
efficiency and productivity of its customers through incorporating digital technologies such
as internet of things, cloud computing, big data, discriminative artificial intelligence and
blockchain to enable the integration of various hardware and software systems under a unified

platform. The Group’s main business models for Digitalisation Solution Services are:

1. Integrated Solution Services generally provide turnkey solutions through (i) system
design planning; (ii) supply of hardware and software and installation and integration
services; and (iii) provision of after-sale services such as technical support services,
which primarily involve the provision of a comprehensive digitalisation solution that

includes all the necessary hardware and software components in a single package.

2. System Maintenance Services mainly include commissioned technical support and
maintenance services for the hardware and software systems delivered under its
Integrated Solution Services projects. System Maintenance Services generally include (i)
day-to-day system and network maintenance and data back-up support services; (ii) 24/7
technical support and consulting services; (iii) system migration solution services; and

(iv) emergency trouble shooting services.

3.  Software Solution Services focus on (i) sale of self-developed software; and (ii)

delivering customised software development services.
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FINANCIAL OVERVIEW

Revenue

The Group derives revenue mainly from Telecommunications Infrastructure Services and
Digitalisation Solution Services.

The following table sets out a breakdown of revenue by business scope for the years indicated:

For the year ended 31 December

2025 2024
RMB’000 % RMB’000 %
Revenue from Telecommunications
Infrastructure Services 445,258 96.7 510,700 92.7
— Infrastructure Construction Services 418,057 90.8 474,822 86.2
— Infrastructure Maintenance Services 27,201 5.9 35,878 6.5
Revenue from Digitalisation
Solution Services 13,180 2.9 40,362 7.3
— Integrated Solution Services 11,927 2.6 812 0.2
— System Maintenance Services 517 0.1 7,870 1.4
— Software Solution Services 736 0.2 31,680 5.7
Revenue from other sources 1,843 0.4 - -
Revenue 460,281 100.0 551,062 100.0

The Group’s revenue decreased by RMB90.8 million from RMB551.1 million for the year
ended 31 December 2024 to RMB460.3 million for the Reporting Period. The decrease in
revenue was mainly due to the decrease in revenue from Telecommunications Infrastructure
Services and Digitalisation Solution Services by RMB65.4 million and RMB27.2 million,
respectively.

The Group’s revenue from Telecommunications Infrastructure Services decreased by
RMB65.4 million from RMBS510.7 million for the year ended 31 December 2024 to
RMB445.3 million for the Reporting Period. It was mainly due to the decrease in number
of orders for Telecommunications Infrastructure Services during the first half of the year, a

situation influenced by the cyclical fluctuations within the industry projects.
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The Group’s revenue from Digitalisation Solution Services decreased by RMB27.2 million
from RMB40.4 million for the year ended 31 December 2024 to RMB13.2 million for the
Reporting Period. The decrease in revenue was mainly due to the decrease in the numbers of

projects in relation to Software Solution Services.

During the Reporting Period, the Group recorded gross rentals from investment properties of
RMB1.8 million.

Cost of sales

The Group’s cost of sales decreased by RMB53.1 million from RMB444.8 million for the year
ended 31 December 2024 to RMB391.7 million for the Reporting Period. The decrease in cost
of sales was in line with the decrease in revenue.

Gross profit and gross profit margin

The following table sets out a breakdown of the gross profit and gross profit margin during the
years indicated by business segments:

For the year ended 31 December

2025 2024
Gross Gross
Gross profit Gross profit
profit margin profit/(loss) margin
RMB’000 % RMB’000 %
From Telecommunications
Infrastructure Services 64,425 14.5 73,022 14.3
— Infrastructure Construction Services 58,652 14.0 64,105 13.5
— Infrastructure Maintenance Services 5,773 21.2 8,917 24.9
From Digitalisation Solution Services 3,109 23.6 33,205 82.3
— Integrated Solution Services 2,722 22.8 (142) (17.5)
— System Maintenance Services 266 51.5 1,735 22.0
— Software Solution Services 121 16.5 31,613 99.8
From Other Sources 1,002 54.4 - -
Total gross profit and overall gross
profit margin 68,536 14.9 106,227 19.3
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The Group’s gross profit decreased by RMB37.7 million from RMB106.2 million for the year
ended 31 December 2024 to RMB68.5 million for the Reporting Period, which was in line

with the decrease in the revenue.

During the Reporting Period, the Group’s gross profit margin decreased by 4.4 percentage
points compared to 2024, mainly due to the decrease in revenue from Digitalisation Solution
Services which typically contributed a relatively higher gross profit margin. It decreased
from RMB33.2 million for the year ended 31 December 2024 to RMB3.1 million for the
Reporting Period, thereby leading to a decline in the overall gross profit margin. Meanwhile,
the gross profit margin of the Telecommunications Infrastructure Services, which constitute

the Company’s main revenue source, remained stable.

Other net income

The Group’s other net income increased by RMB1.5 million from RMB7.2 million for the
year ended 31 December 2024 to RMB&.7 million for the Reporting Period. The increase in
other net income was mainly due to the increase in the government policy grants received.

Selling expenses

The Group’s selling expenses remained stable from RMB3.5 million for the year ended 31
December 2024 to RMB3.4 million for the Reporting Period.

Administrative expenses

The Group’s administrative expenses decreased by RMB11.6 million from RMB26.1 million
for the year ended 31 December 2024 to RMB14.5 million for the Reporting Period. The
decrease in administrative expenses was mainly due to a reduction of RMB9.3 million in
professional service and consulting fees following the successful listing, as well as a drop in

daily operating expenses resulting from the Company’s refined operations.
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Research and development expenses

The Group’s research and development expenses decreased by RMB9.6 million from
RMB25.7 million for the year ended 31 December 2024 to RMB16.1 million for the
Reporting Period. The decrease in research and development expenses was primarily
due to the Company’s focus on the initial stages of the research and development in
telecommunications infrastructure technology and the AI field in 2025, which led to a

reduction in research and development related to original software solution services.

Impairment losses on trade receivables and contract assets

The Group’s impairment losses on trade receivables and contract assets remained stable
from RMB19.2 million for the year ended 31 December 2024 to RMB19.3 million for the
Reporting Period.

Finance costs

The Group’s finance costs increased by RMB5.1 million from RMB15.3 million for the
year ended 31 December 2024 to RMB20.4 million for the Reporting Period. The increase
in finance costs was mainly due to the increase in interest on bank borrowings as a result of

higher average balances on bank borrowings for the Reporting Period.

Profit before taxation

The Group’s profit before taxation decreased by RMB19.9 million from RMB23.5 million for
the year ended 31 December 2024 to RMB3.6 million for the Reporting Period. The decrease
in profit before taxation was mainly due to the decrease in revenue.

Income tax expense

The Group changed from an income tax expense of RMB13.8 million for the year ended 31
December 2024 to an income tax credit of RMB4.0 million for the Reporting Period, which

was primarily due to the decrease in one-off corporate income tax and the increase in future

creditable corporate income tax resulting from impairment losses.
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Profit for the year

The Group’s profit for the year decreased by RMB2.1 million from RMB9.7 million for the
year ended 31 December 2024 to RMB7.6 million for the Reporting Period. Such a decrease

in the Group’s profit for the Reporting Period was primarily due to the decrease in revenue.

LIQUIDITY AND CAPITAL RESOURCES
Cash flow

The Group’s net cash used in operating activities for the Reporting Period was approximately
RMB246.4 million, which was primarily attributable to its profit before tax of approximately
RMB3.6 million as adjusted for non-cash and non-operating items of approximately RMB42.7
million, net cash outflows from changes in working capital of approximately RMB278.1
million and income tax paid of approximately RMB14.7 million, including RMB13.2 million
for the cancellation of the income tax preferential policy. Adjustments for cash and non-
operating items primarily included interest expenses of approximately RMB20.4 million,
depreciation charges of approximately RMB3.5 million and impairment losses recognised
of approximately RMB19.3 million. Net cash outflows from changes in working capital
primarily resulted from the increase in contract assets of approximately RMB225.0 million,
which was due to delays in the final review by the Group’s customers, and the decrease in
trade and other payables of approximately RMB90.2 million.

The Group’s net cash used in investing activities for the Reporting Period was approximately
RMBO0.2 million, which was primarily attributable to the net cash used in the purchases and
disposals of property, plant and equipment of RMB0.7 million, and a cash inflow of RMBO0.5

million from interest income on bank deposits.

The Group’s net cash generated from financing activities for the Reporting Period was
approximately RMB148.5 million, which was primarily attributable to the combined effect
of bank borrowings of approximately RMB564.4 million; repayment of bank borrowings of
approximately RMB373.0 million; and cash outflow of interest payments of approximately
RMB?20.2 million; and the bank guarantee deposit increased by RMB22.5 million.
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Net current assets

As at 31 December 2025, the net current assets of the Group amounted to RMB325.0 million,
while the net current assets as at 31 December 2024 amounted to RMB333.2 million, mainly
due to the increase in current assets of RMB90.9 million and the increase in current liabilities
of RMB99.1 million. Current assets were mainly due to the increase in contract assets of
RMB219.7 million, decrease in trade and other receivables of RMB54.5 million, increase
in pledged bank deposits of RMB23.7 million, and decrease in cash and cash equivalents
of RMB98.1 million. Current liabilities were mainly due to the decrease in trade and other

payables of RMB89.9 million and increase in bank borrowings of RMB191.6 million.
Cash and bank balances and borrowings

The majority of the Group’s cash and cash equivalents are denominated in Renminbi. The
Group’s cash and bank balances amounted to RMB36.8 million as at 31 December 2025,
representing a decrease of RMB98.1 million from RMB135.0 million as at 31 December
2024, which was primarily attributable to the combined effect of the net cash outflow of
approximately RMB246.4 million from operating activities and the net cash inflow of

approximately RMB148.5 million from financing activities.

As at 31 December 2025, the Group’s total bank loans were approximately RMB565.0
million, comprising: (i) RMB63.1 million, bearing an annual interest rate of 5.44% and
repayable within one year; (ii) RMB102.1 million, bearing an annual interest rate of 4.25%
and repayable within one year; (iii) RMB190.2 million, bearing an annual interest rate of
3.2% and repayable within one year; (iv) RMB157.6 million, bearing an annual interest rate of
4.37% and repayable within one year; (v) RMB37.0 million, bearing an annual interest rate of
3.50% and repayable within one year; (vi) RMB10.0 million, bearing an annual interest rate
of 2.90% and repayable within one year; and (vii) RMB5.0 million, bearing an annual interest

rate of 3.00% and repayable within one year.

As disclosed in note 13 to the consolidated financial statements, the Group did not comply
with the loan covenants which require the gearing ratio of Zhonggan Communication (Group)
Co., Ltd* (F &7 (5 (2E) AFR/AH]), a company established in the PRC with limited
liability on 23 May 2002 and an indirect wholly-owned subsidiary of the Company, to be
not more than 65% for a period of three consecutive months or more. On 25 June 2024, 25
March 2025 and 27 February 2026, the Group obtained waivers from the relevant bank which
confirmed that, despite of such breach, the existing bank borrowings granted will remain valid

for the remaining term.
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Gearing ratio

As at 31 December 2025, the gearing ratio (total borrowings divided by total equity) of the
Group was 1.3 times (31 December 2024: 0.9 times). The increase in gearing ratio was mainly
due to the increase in balances on bank borrowings of the Group.

Capital structure

The share capital of the Company consists of ordinary shares only. As at 31 December 2025,
the issued share capital of the Company is HK$64,000,000 comprising 640,000,000 shares of
HKS$0.1 each.

Treasury policies

The Group pursues a prudent treasury management policy and actively manages its liquidity
position to cope with daily operations and any demands for capital for future development.
Also, the Group actively reviews and manages its capital structure on a regular basis to
maintain the advantages and security of a strong capital position and adjust the capital
structure in response to the changes in economic conditions.

Foreign exchange risk

The Group operates in PRC with most of our monetary assets and liabilities and transactions
principally denominated in RMB. We do not have significant exposure to foreign currency
risks.

Capital commitments

The Group had no capital commitments for the Reporting Period.

Contingent liabilities

As at 31 December 2025, the Group had no contingent liabilities.

Pledge of assets

As at 31 December 2025, the carrying value of the Group’s property, plant and equipment,
investment properties, trade receivables and contract assets, and bank deposits pledged for

bank borrowings and bank facilities was approximately RMB1,168.9 million (31 December
2024: RMB991.6 million).
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Significant investments, material acquisitions and disposals of subsidiaries, associates

and joint ventures

During the Reporting Period and up to the date of this report, the Group did not make any
significant investments, material acquisitions and disposal of subsidiaries, associates and joint

ventures by the Group.

Future plans for material investments

As at the date of this report, the Group did not have any other future plans for material

investments or acquisition of capital assets.

Employee and remuneration policy

As at 31 December 2025, the Group had 189 employees (31 December 2024: 218 employees).
Total staff costs (including directors’ remuneration) for the Reporting Period amounted to
RMB20.6 million (2024: RMB26.7 million). The Group recruits personnel from the open
market, mainly based on a range of factors, including but not limited to their working
experience, technical knowledge and educational background. To facilitate the recruitment of
employees, the Group strives to offer competitive salaries and benefits to its employees and
has policies in place to ensure that the salaries and bonuses of its employees are reviewed
periodically and are competitive and in line with their performances. In respect of employee
training, the Group provides its new and existing employees with relevant job training from
time to time which covers health and safety and operational procedures. Where there are
new industry regulations or the Group adopts or amends its policies and operating guidelines
which its employees are required to adhere to, it may also provide supplemental training to its

employees.

Share Option Scheme

To attract and retain the most suitable personnel for the development of the Group, the Group
adopted a Share Option Scheme on 17 June 2024. Share options may be granted to eligible
employees of the Group as a long-term incentive. Since the date of adopting the Share Option
Scheme and up to the date of this report, no share options have been granted or agreed to be
granted under the Share Option Scheme.
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OTHER INFORMATION

CORPORATE GOVERNANCE

The Group is committed to maintaining high standards of corporate governance and
achieving good corporate governance by an effective Board, segregation of duties with clear
accountability, sound internal controls and risk management procedures and transparency to
shareholders in order to safeguard the interests of shareholders and to enhance corporate value
and accountability.

The Company has adopted the Corporate Governance Code (the “CG Code”) as set out in
Appendix C1 to the Rules (the “Listing Rules”) Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”) as its own CG Code.

Save as disclosed below, the Company has complied with the code provisions (the “Code
Provision(s)”) as set out in part 2 of the CG Code from the Listing Date to the date of this
announcement:

Code Provision C.2.1 stipulates that the roles of chairman and chief executive officer should
be segregated and should not be performed by the same individual. Mr. Liu Haoqiong is
currently both the chief executive officer of the Company (the “Chief Executive Officer”)
and the chairman of the Board (the “Chairman”). The Board believes that vesting the roles
of both Chief Executive Officer and Chairman in the same person has the benefit of ensuring
consistent leadership and efficient discharge of executive functions within the Group. The
Group considers that the balance of power and authority of the present arrangement will not
be impaired as the Board comprises nine other experienced and high-calibre individuals who
would be able to offer advice from various perspectives. In addition, for major decisions
of the Group, the Board will make consultations with appropriate Board committees and
senior management. Despite the deviation from Code Provision C.2.1 of the CG Code for
Mr. Liu Haoqiong, the Chairman, to concurrently serve as the Chief Executive Officer,
the Board believes that Mr. Liu Haoqiong, being the chairman of the Board, is familiar
with the Company’s business operation and has excellent knowledge and experience of the
Company’s business which will be conducive to improving the efficiency of the Company’s
overall strategic planning. The Board believes that such management structure layout will be
more beneficial to the future development of the Company and will improve the Company’s
operating conditions. Under the supervision of the Board, it is appropriately structured with
balance of power to provide sufficient checks to protect the interests of the Company and its
shareholders. Therefore, the Directors consider that the present arrangement is beneficial to

and in the interest of the Company and the shareholders as a whole.
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COMPLIANCE WITH THE MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code. Specific enquiries have been made to all the
Directors and the Directors have confirmed that they have complied with the Model Code

regarding directors’ securities transactions during the year ended 31 December 2025.

The Company has also, in accordance with the requirements set out in Code Provision C.1.3
of the CG Code, established written guidelines no less exacting than the Model Code for
securities transactions by employees who are likely to be in possession of unpublished inside
and price-sensitive information of the Company. No incident of non-compliance of such
guidelines by the employees was noted by the Company for the year ended 31 December
2025.

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

Neither the Company nor any of its subsidiaries has purchased, sold or redeemed any of the
Company’s listed securities in the Stock Exchange during the Reporting Period and up to the

date of this announcement.

USE OF PROCEEDS FROM GLOBAL OFFERING

The Company was listed on the Main Board of the Stock Exchange on 3 July 2024 (the
“Listing Date”), and the global offering of the Shares (the “Global Offering”) was offered,
comprising 80,000,000 Shares under the Hong Kong public offering and 80,000,000 Shares
under international offering, both at an offer price of HK$1.25 per Share. After deducting
the underwriting fees and related expenses, the net proceeds (the “Net Proceeds”) from
the Global Offering (including the number of Shares issued and allotted pursuant to the
partial exercise of the over-allotment option) amounted to HK$141.9 million. On 12 May
2025, the Company announced the reallocation of the use of the unutilised Net Proceeds of
approximately HK$131.8 million as of 1 January 2025 and the extension of time of the use of
Net Proceeds. As at 31 December 2025, the utilised Net Proceeds amounted to approximately
HK$94.0 million, while the unutilised Net Proceeds amounted to approximately HK$37.8
million. The unutilised Net Proceeds were placed with authorised financial institutions or

licensed banks in Hong Kong and the PRC as interest-bearing deposits.
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The following table sets out the status of utilisation of the Net Proceeds as at 31 December

2025, and the expected timeline of the use of the unutilised Net Proceeds:

Utilised
Net Proceeds Unutilised
Revised for the Net Proceeds
Percentage allocation year ended asat  Expected timeline
of gross of the 31 December 31 December  for full utilization
Usage proceeds Net Proceeds 2025 2025  of the balance

HK$ million HKS$ million HK$ million
(approximately)  (approximately) (approximately)

Payment of upfront costs in respect

of prospective Integrated Solution By the end of
Services projects 24.3% 32.0 16.2 15.8 31 December 2026
Strengthen research and By the end of
development capabilities 34.4% 45.4 23.4 22.0 31 December 2026
Repayment of bank borrowings 29.9% 39.4 39.4 - N/A
General working capital 11.4% 15.0 15.0 - NA
Total 100.0% 131.8 94.0 37.8

The Board will continuously assess the plans for the use of the unutilised Net Proceeds and
may revise or amend such plans where necessary to cope with the changing market conditions
in order to strive for a better performance of the Group. Should there be any further change
in the use of the Net Proceeds, further announcement(s) will be made by the Company as and

when appropriate.

FINAL DIVIDEND

The Board does not recommend the payment of any final dividend for the year ended 31
December 2025.
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AUDIT COMMITTEE AND REVIEW OF ANNUAL RESULTS

The Company has established an audit committee (the “Audit Committee”) with written
terms of reference in compliance with paragraphs D.3.3 and D.3.7 of the code provisions as
set out in the Corporate Governance Code. Its terms of reference are available on the websites

of the Company and the Stock Exchange.

As at the date of this announcement, the Audit Committee consists of three members and
all of them are independent non-executive Directors, namely Mr. Yu Shiyong, Mr. Zhu
Yugang and Mr. Zhao Hezhen. Mr. Yu Shiyong is the Audit Committee’s Chairman, who has
appropriate professional qualifications, accounting and related financial management expertise
as required in 3.10(2) of the Listing Rules. None of the members of the Audit Committee is a

former partner of the Company’s existing external auditor.

The Audit Committee has considered and reviewed the annual results for the year ended 31
December 2025, the accounting principles and practices adopted by the Group and its internal
control and financial statements matters, which are in compliance with the relevant accounting

standards, rules and regulations and appropriate disclosures have been duly made.

The figures in respect of the Group’s consolidated statement of financial position,
consolidated statement of profit or loss and other comprehensive income and the related
notes thereto for the year ended 31 December 2025 as set out in this announcement have
been agreed by the Group’s auditor, KPMG, to the amounts set out in the Group’s final
consolidated financial statements for the year ended 31 December 2025. The work performed
by KPMG in this respect did not constitute an audit, review or other assurance engagement
in accordance with Hong Kong Standards on Auditing, Hong Kong Standards on Review
Engagements or Hong Kong Standards on Assurance Engagements issued by the Hong Kong
Institute of Certified Public Accountants and consequently no assurance has been expressed

by the auditor.

EVENTS AFTER THE REPORTING PERIOD

The Group did not have any significant event after the Reporting Period and up to the date of

this announcement.
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PUBLICATION OF ANNUAL RESULTS ANNOUNCEMENT AND
ANNUAL REPORT ON THE WEBSITES OF STOCK EXCHANGE AND
THE COMPANY

The annual results announcement has been published on the websites of the Stock Exchange
(www.hkexnews.hk) and the Company (www.gantongjt.com). The annual report of the
Company for the Reporting Period, which contains all information required by the Listing
Rules, will be dispatched to the Company’s shareholders and published on the aforementioned

websites in due course.

By Order of the Board
Zhonggan Communication (Group) Holdings Limited
Liu Haoqiong

Chairman and Executive Director

Hong Kong, 30 March 2026

As at the date of this announcement, the executive directors are Mr. Liu Haoqiong, Mr. Peng
Shengqgian, Ms. Xie Xiaolan, Mr. Liu Dingli, Mr. Liu Dingyi and Mr. Zhou Zhigiang; and
the independent non-executive directors are Mr. Yu Shiyong, Mr. Zhu Yugang and Mr. Zhao
Hezhen.

41



