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KEY DATA

Exchange: HKEX
Ticker: 6086
Current Price: HKS2.10

52-Week Range: HK$1.60- 8.18

Average Volume (3M): 7.

74M

Shares Outstanding (MM): 1,340
Market Capitalization (SMM): 2,817
Fiscal Year-End: December

FINANCIALS

InRMB Million  EY23A Fv24A"  FY25E°  FY26E

Revenue 2,434 2,707 3,234 4,345

Gross Profit 487 516 532 711

EBIT 52 778 10 76

N -

on-IFRS Net 7 17 20 26

Income

PRICE PERFORMANCE
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AFRFEDNENE LEBFREEYS, “MREERFRFEETRER"ZRINLOFR.

(1) APREMERERL. OCHIERTR, 2023 FASERTERANEG LIBREETS. 8E 1H25, ATFRIMA
Fik%E| 5280 5%, EE 2025 F 6 A 30 B+ RFHAERKMAA 1190 T&, B, ASMHEAANEEBIEX
85.4%, Uboh, AFALBRIX S DIMERN 81.7%, RBAIFHETITRSEBHERES.

(2) #FEH2H (Hospital-to-Home) IEEF AT =HEREERR. RAGEETRSLFERRFA H2H ZRZEF R
SrxBREE, BEERTRRZVSHROES, HZE 25H1, ASESIMEEEKE 22978, HP 589%kA=FE
Bt. EMREERTFENRET, ASABREBFRMEEL LEFEARS. BFLATTRSUERERELTIRSS.

(3) FE-MBHEMENLERR, BE 25HL NEMNAEREBREA RSN AILE] 1650 HH K 980 HxK, HPRZKEE
EASMERALES Y. FEFREEAE, FEARPREE 21.6 SN2 SKUs, HF 62% 4487725 SKU, 25H1 AT &L
47 EMEFY, BRAKGARTATEMEARA R EFNLSERMTNAMKEMRRE MBRTK, HEHEE
AT KA ERGIENAENENE N RIEEBTIAST HR/HER2-ZUIRERNIITES . b, ASNENETETEMRE. R
%K. BREFTHOHE.

AT EL

N RAERRRAFEIHEROLE NEFEXALAER, WEKY. REAFEESHNAAERXER, iZ’fE‘%E%J
TEREN—XMLE, BUFSEENSSRRE #HEE. EESIAKHNEREE. EFRSFEERR. XESA
BHEEE. WRNAFRE, BEEEMTARRREN KEREEE T,

RYE CIC A9FON, =B MV ORITE, hENZ EHEEDEFRZENEBFREETIHEM 2023 £ 455 2T AR T IEKE 2030 £
iy 6000 fZT AR, FEGEKEN 44.5%, & LEEIEHRERREETHNSEXFITBM 2.9% EFHE] 16.1%. HAR
. MRS ETROEBRLNERE, SMIFALR, MATLEKZOSIE, AREFUX—SEKEE EOHA
AHZH R e R LE, BBENELE, BREETUYNEASRKRERTH . REEFEFAREENEBRER, X228
TABFEAHSRER QRN IRRE —EREF KBRS EMR, FIERTE—KA, mERIACEN. TEH
MAESEL2Z . RESHMARREXNRXEAARX R, HEHEREER A+RE MRS

1H25, ASKIER 14.94 27T, FEELIGK 12.9%, MRS AR 1250 TosFE, KIFESFEERLIEK 16.8%
E 1760 AT, roaHA+HHERHNF LA ZINE, BB RA+RS+BF T EAR.

Figure 1: Fangzhou’s Value Propositions.
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v More convenient and affordable access ‘ ‘
to prescriptions and pharmaceuticals

v Improved treatment adherence and
better long-term outcomes

v Highly relevant health and
disease awareness content

v M1mg hml disease pu ents
: cie

po!
available pharmaceutical products

v Physician education content and
academic exchange

Alleviate the burden on the overloaded
public healthcare system Alternative channel to reach
patients and phy sicians outside of

Allow hospitals to maintain
4 hospital pharmacies

connectivity with patients through .

online physician-patient relationships (uSl‘_)ll_l services and sol.uuons for
physician/patient education
Industry insights and market
intelligence

Source: GLH Research; Company filings.
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Figure 2: Fangzhou’s H2H Business Model.
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Source: GLH Research; Company filings.
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Figure 3: Fangzhou’s Al Physician Assistant.
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Source: GLH Research; Company filings.
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Figure 5: Fangzhou’s Major Services and Product Offerings.

Comprehensive Medical Services Online Retail Pharmacy Services

* Follow-up consultations * Healthcare products and home delivery!
* E-prescriptions services * Prescription verification or e-prescription
» Pharmaceutical products and home delivery! services (if needed)

( . . ® < . Focused on chronic
=z -
Build on existing = Lt U disease patients

physician-patient A broad selection of
relationships 5 = g )‘38“2 g prescription
' pharmaceuticals

BEiIRE ) |
Smart Healthcare |
Service Platform
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Customized Content and Marketing Solutions

Market insights leveraging the

- ey o : : S large and active user base on
Search engine optimization, provision of medical surveys, and distributor data Jianke Platform

integration services, etc.

Academic community services and patient community services

* Key characteristics of each business segment

Source: GLH Research; Company filings.
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3. ERUABERERMBRITE
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2. NENEEEE:

21GMV FBE: M 2019 /Y 6.98 {ZTT ARME] 2023 Y 24.82 {ZTt ART. H, 4F AN FAT GMV Ttk A, HEI/N
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22 EMARAE: 2024 EATFEEMEMAFLEILE 4920 7, EERNAREEANEZ LIBREETS

Figure 6: Fangzhou’s Financials 2023 — 2026.

Unit:Million RMB 2023 1H24 2H24 2024 1H25 2H25E 2025E 2026E
Revenue 2,434 1,323 1,385 2,707 1,494 1,741 3,234 4,345
Cost of sales -1,947 -1,057 -1,134 -2,191 -1,225 -1,477 -2,702 -3,634
Gross profit 487 266 250 516 268 264 532 711
Other net income/(loss) -24 -10 -18 -28 3 17 19 19
Selling and distribution expenses -344 -171 -185 -356 -191 -228 -419 -526
Administrative expenses -171 -831 -78 -909 -67 -56 -122 -128
Impairment losses on trade receivables 0 0 0 0 -1 0 -1 -1
Profit/(loss) from operations -52 -746 -31 -778 13 -3 10 76
Finance costs -145 -72 -5 -77 -1 -6 7 -47
Profit/(loss) before taxation -197 -819 -36 -855 13 -9 3 29
Income tax 0 0 0 0 0 0 0 0
Proﬂt/(loss) and total comprehensive income for the 197 819 36 855 12 9 3 29
period

Non-IFRS Adjustment Items 204 834 38 872 5 11 16 17
Non-IFRS Net Profit 7 15 2 17 18 2 20 46

Source: GLH Research; Company filings.
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Figure 7: Peer Valuation Analysis.

Revenue P/S

Company Ticker Market Cap 2024A 2025E 2026E 2024A 2025E 2026E Category
Alibaba Health Information Technology Limited SEHK:241 87,244 29,293 32,807 39,321 3.0x 2.7x 2.2x Online Pharmacy Platforms
JD Health International Inc. SEHK:6618 195,574 61,892 79,579 92,725 3.2x 2.5x 2.1x Online Pharmacy Platforms
Yifeng Pharmacy Chain Co., Ltd. SHSE:603939 26,770 24,062 24,699 26,899 1.1x 1.1x 1.0x Online Pharmacy Platforms
Ping An Healthcare and Technology Company Limited SEHK:1833 35,153 5,117 6,048 6,884 6.9x 5.8x 5.1x Digital Diagnostics Platforms
Medlive Technology Co., Ltd. SEHK:2192 7,791 594 806 1,028 13.1x 9.7x 7.6x Digital Diagnostics Platforms
Yidu Tech Inc. SEHK:2158 5,819 875 767 910 6.7x 7.6x 6.4x Digital Diagnostics Platforms

Median 4.9x 4.2x 3.7x

Mean 5.6x 4.9x 4.1x

Fangzhou Inc. SEHK:6086 2,963 3,540

Notes:

1. Data as of 1/9/2026.

2. For Hong Kong Stocks, market caps and revenues are in HKD; for China stocks,market caps and revenues are in RMB.
3. EBITDAs are in calendar year and estimates are provided by analyst consensus on Capital 1Q.

Source: GLH Research; Company filings; Capital 1Q.
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ShaEhE.
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Figure 8: China's Chronic Disease Management Market, 2015-2030E (In RMB Billion).
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Source: GLH Research; Company filings; Capital 1Q.

Figure 9: China's Chronic Disease Management (To-consumer) Market, in Terms of GMV, 2015-2030E (In RMB Billion).
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Source: GLH Research; Company filings; Capital 1Q.
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Figure 10: China's Online Chronic Disease Management Market, in Terms of GMV, 2015-2030E (In RMB Billion).
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Figure 11: Market Size of Digital Healthcare Marketing Services in China, 2015-2030E (In RMB Billion).
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Senior Research Analyst

Chujie (Jack) Sun is a Senior Research Analyst at Gelonghui Research. Since 2017, Jack has served as the Investment Analyst in China
Alpha Fund Management (Hong Kong) Limited, TMT Analyst in First Shanghai Group, and TMT Analyst at Gelonghui Research. Focusing
on TMT sector, Chinese companies listed in the US, Hong Kong, and etc., and he specializes in both buy-side and sell-side equity
research. Jack holds a B.A. in Economics from Ohio State University (Columbus) and an M.S. in Finance from City University of Hong
Kong.
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Yuecong (Marco) Zhang is a Senior Research Analyst at Gelonghui Research. Marco previously held the position of Senior Research
Analyst at Watertower Research, Executive Director at Valuable Capital Group's Investment Banking Department, Vice President at
Guosen Securities (HK), and Senior Associate at Roth Capital Partners, where he completed more than 35 transactions, including IPOs,
follow-on offerings, and M&A, with a total transaction value of more than USS$3.5 Billion+ for mid-cap companies from China and the
US. During his time at Roth, he led six NASDAQ and NYSE IPOs for Chinese clients, with a total transaction value of more than US$260
Million. Marco holds a B.S. in Financial Management from North China Electric Power University and an M.S. in Applied Finance from
Pepperdine University.

January 12, 2026 9 Global Vison, China Focus



_[efojew

DISCLOSURES

Gelonghui Research ("GLH") is a professional publisher of investment research reports on public companies and, to a lesser extent,
private firms ("the Companies"). GLH provides investor-focused content and digital distribution strategies designed to help companies

communicate with investors.

GLH is not a FINRA registered broker/dealer or investment adviser and does not provide investment banking services. This report is not
disseminated in connection with any distribution of securities and is not an offer to sell or the solicitation of an offer to buy any
security. GLH operates as an exempt investment adviser under the so called "publishers' exemption" from the definition of investment
adviser under Section 202(a)(11) of the Investment Advisers Act of 1940. GLH does not provide investment ratings/recommendations
or price targets on the companies it reports on. Readers are advised that the research reports are published and provided solely for
informational purposes and should not be construed as an offer to sell or the solicitation of an offer to buy securities or the rendering
of investment advice. The information provided in this report should not be construed in any manner whatsoever as personalized
advice. All users and readers of GLH's reports are cautioned to consult their own independent financial, tax and legal advisors prior to

purchasing or selling securities.

Statements included in this report may constitute forward-looking statements within the meaning of the Private Securities Litigation
Reform Act of 1995. Any statements that express or involve discussions with respect to predictions, expectations, beliefs, plans,
projections, objectives, goals, assumptions or future events or performance are not statements of historical fact and may be “forward
looking statements”. Such statements are based on expectations, estimates and projections at the time the statements are made and
involve many risks and uncertainties such as competitive factors, technological development, market demand and the company’s ability
to obtain new contracts and accurately estimate net revenues due to variability in size, scope and duration of projects, and internal

issues, which could cause actual results or events to differ materially from those presently anticipated.

The analyst who is principally responsible for the content of this report has represented that neither he/she nor members of his/her
household have personal or business-related relationships to the subject company other than providing digital content and any
ancillary services that GLH may offer. Unless otherwise indicated, GLH intends to provide continuing coverage of the covered
companies. GLH will notify its readers through website postings or other appropriate means if GLH determines to terminate coverage of

any of the companies covered.

GLH is being compensated for its research by the company which is the subject of this report. GLH may receive up to US$200,000 in
total within a year for research and potentially other services from a given client and is required to have at least a 1-year commitment.
None of the earned fees are contingent on, and GLH's client agreements are not cancellable for the content of its reports. GLH does not
accept any compensation in the form of warrants or stock options or other equity instruments that could increase in value based on
positive coverage in its reports. GLH or an affiliate may seek to receive compensation for non-research services to covered companies,
such as charges for presenting at sponsored investor conferences, distributing press releases, advising on investor relations and broader
corporate communications and public relations strategies as well as performing certain other related services ("Ancillary Services"). The
companies that GLH covers in our research are not required to purchase or use Ancillary Services that GLH or an affiliate might offer to

clients.

The manner of GLH's potential research compensation and Ancillary Services to covered companies raise actual and perceived conflicts
of interest. GLH is committed to manage those conflicts to protect its reputation and the objectivity of employees/analysts by adhering
to strictly-written compliance guidelines. The views and analyses included in our research reports are based on current public
information that we consider to be reliable, but no representation or warranty, expressed or implied, is made as to their accuracy,
completeness, timeliness, or correctness. Neither we nor our analysts, directors, officers, employees, representatives, independent
contractors, agents or affiliate shall be liable for any omissions, errors or inaccuracies, regardless of cause, foreseeability or the lack of
timeliness of, or any delay or interruptions in the transmission of our reports to content users. This lack of liability extends to direct,
indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, losses, lost
income, lost profit or opportunity costs. All investment information contained herein should be independently verified by the reader or
user of this report. For additional information, all readers of this report are encouraged to visit GLH's website

https://www.gelonghui.com.
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