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TINGYI (CAYMAN ISLANDS) HOLDING CORP.

SUMMARY
For the six months ended 30 June
RMB’000 2025 2024 Change

° Revenue 40,092,163 41,201,208 | 2.7%
o Gross margin 34.5% 326% 1 1.9ppt.
° Gross profit of the Group 13,815,035 13,439,915 12.8%
e EBITDA 5,450,637 4,824,605 113.0%
° Profit for the period 2,688,304 2,235,065 120.3%
° Profit attributable to owners of the Company 2,271,116 1,885,310 120.5%
° Adjusted profit attributable to owners of the Company* 2,111,604 1,885,310 112.0%
i Earnings per share (RMB cents)

Basic 40.30 3346 1 6.84 cents

Diluted 40.28 3346  16.82cents

As at 30 June 2025, bank balance and cash (including long-term time deposits) was RMB19,491.373 million, representing an
increase of RMB3,488.705 million when compared to 31 December 2024. Gearing ratio was -35.0%.

* Adjusted profit attributable to owners of the Company include all profit attributable to owners of the Company with the exception of
the one-off gain on disposal of subsidiaries as set out in note 12 to the condensed consolidated financial statements.

2025 INTERIM RESULTS

The Board (the “Board”) of Directors (the “Directors”) of Tingyi (Cayman Islands) Holding Corp. (the “Company”) is pleased
to announce the unaudited condensed consolidated results of the Company and its subsidiaries (the “Group”) for the six months
ended 30 June 2025 together with the comparative figures for the corresponding period in 2024. These unaudited condensed
consolidated interim financial statements have been reviewed by the audit committee of the Company (the “Audit Committee”).



TINGYI (CAYMAN ISLANDS) HOLDING CORP.

CONDENSED CONSOLIDATED INCOME STATEMENT

For the Six Months Ended 30 June 2025

Revenue
Cost of sales

Gross profit

Other revenue

Other net income

Distribution costs

Administrative expenses

Other operating expenses

Finance costs

Share of results of an associate and joint ventures

Profit before taxation
Taxation

Profit for the period

Profit attributable to:
Owners of the Company
Non-controlling interests

Profit for the period

Earnings per share

Basic

Diluted

January to January to

June 2025 June 2024
(Unaudited) (Unaudited)

Note RMB’ 000 RMB 000
2 40,092,163 41,201,208
(26,277,128) (27,761,293)

13,815,035 13,439,915

150,702 180,985

408,420 167,451
(9,137,884) (9,143,182)
(1,432,206) (1,388,929)
(86,547) (109,607)
4 (161,270) (214,229)
118,576 111,791

4 3,674,826 3,044,195
5 (986,522) (809,130)
2,688,304 2,235,065

2,271,116 1,885,310

417,188 349,755

2,688,304 2,235,065

6 RMB RMB
40.30 cents 33.46 cents

40.28 cents 33.46 cents




TINGYI (CAYMAN ISLANDS) HOLDING CORP.

CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the Six Months Ended 30 June 2025

January to January to
June 2025 June 2024
(Unaudited) (Unaudited)
RMB 000 RMB 000
Profit for the period 2,688,304 2,235,065
Other comprehensive (loss) income
Item that will not be reclassified to profit or loss:
Fair value changes in equity instruments designated as at fair
value through other comprehensive income (791) (347)
Items that are or may be reclassified subsequently to profit or loss:
Exchange differences on consolidation 6,663 (701)
Cash flow hedges (6,058) (67,669)
Other comprehensive loss for the period (186) (68,717)
Total comprehensive income for the period 2,688,118 2,166,348
Total comprehensive income attributable to:
Owners of the Company 2,271,907 1,815,908
Non-controlling interests 416,211 350,440
2,688,118 2,166,348




TINGYI (CAYMAN ISLANDS) HOLDING CORP.

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

At 30 June 2025
At 30 June At 31 December
2025 2024
(Unaudited) (Audited)
Note RMB’ 000 RMB 000
ASSETS
Non-current assets
Investment properties 1,759,400 1,778,500
Property, plant and equipment 21,536,891 21,521,843
Right-of-use assets 3,400,422 3,450,553
Intangible assets 145,381 148,800
Goodwill 97,910 97,910
Interest in an associate 99,810 101,377
Interest in joint ventures 436,856 577,003
Financial assets at fair value through profit or loss 454,371 408,205
Equity instruments designated as at fair value through other
comprehensive income 153,769 154,560
Deferred tax assets 299,508 305,963
Long-term time deposits 6,387,600 6,618,400
34,771,918 35,163,114
Current assets
Inventories 3,582,752 4,015,218
Trade receivables 8 1,975,904 1,596,456
Tax recoverable 41,436 10,973
Prepayments and other receivables 2,277,630 2,311,068
Financial assets at fair value through profit or loss — 329,041
Derivative financial instruments 197,155 338,717
Current portion of long-term time deposits 1,312,548 1,840,000
Pledged bank deposits 22,449 24,870
Bank balances and cash 11,768,776 7,519,398
21,178,650 17,985,741
Total assets 55,950,568 53,148,855




TINGYI (CAYMAN ISLANDS) HOLDING CORP.

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

At 30 June 2025
At 30 June At 31 December
2025 2024
(Unaudited) (Audited)
Note RMB’ 000 RMB 000
EQUITY AND LIABILITIES
Capital and reserves
Issued capital 9 196,760 196,684
Share premium 811,642 787,836
Reserves 11,774,711 13,244,526
Total capital and reserves attributable to owners of the Company 12,783,113 14,229,046
Non-controlling interests 3,285,703 3,386,305
Total equity 16,068,816 17,615,351
Non-current liabilities
Long-term interest-bearing borrowings 10 1,496,096 1,670,256
Lease liabilities 80,789 111,003
Employee benefit obligations 64,972 64,972
Deferred tax liabilities 1,261,410 1,264,048
2,903,267 3,110,279
Current liabilities
Trade payables 11 8,700,687 8,136,600
Other payables and deposits received 13,101,802 10,040,648
Current portion of interest-bearing borrowings 10 13,521,511 11,584,561
Lease liabilities 150,590 152,935
Advance payments from customers 912,063 1,974,762
Taxation 591,832 533,719
36,978,485 32,423,225
Total liabilities 39,881,752 35,533,504
Total equity and liabilities 55,950,568 53,148,855
Net current liabilities (15,799,835) (14,437,484)




TINGYI (CAYMAN ISLANDS) HOLDING CORP.

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the Six Months Ended 30 June 2025

Attributable to owners of the Company

Total Non-
Issued Share capital and  controlling Total
capital premium Reserves reserves interests equity

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
RMB 000 RMB 000 RMB 000 RMB 000 RMB 000 RMB 000

At 1 January 2024 196,681 787,091 12,910,832 13,894,604 3,327,640 17,222,244

Profit for the period — — 1,885,310 1,885,310 349,755 2,235,065

Other comprehensive (loss)

income
Exchange differences on

consolidation — — (1,386) (1,386) 685 (701)
Fair value changes in equity

instruments designated as at fair

value through other

comprehensive income — — (347) (347) — (347)
Cash flow hedges — — (67,669) (67,669) — (67,669)

Total other comprehensive
(loss) income — — (69,402) (69,402) 685 (68,717)

Total comprehensive income
for the period — — 1,815,908 1,815,908 350,440 2,166,348

Transactions with owners of
the Company
Contributions and distribution
2023 final and special final
dividend approved — — (3,117,097)  (3,117,097) (357,447)  (3,474,544)

Changes in ownership interests
Change in ownership interest
in a subsidiary without

change in control — — (98,969) (98,969) (46,031) (145,000)
Total transactions with owners

of the Company — — (3,216,066)  (3,216,066) (403,478)  (3,619,544)
At 30 June 2024 196,681 787,091 11,510,674 12,494,446 3,274,602 15,769,048




TINGYI (CAYMAN ISLANDS) HOLDING CORP.

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the Six Months Ended 30 June 2025

Attributable to owners of the Company

Total Non-
Issued Share capital and  controlling Total
capital premium Reserves reserves interests equity

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
RMB 000 RMB 000 RMB 000 RMB 000 RMB 000 RMB 000

At 1 January 2025 196,684 787,836 13,244,526 14,229,046 3,386,305 17,615,351
Profit for the period — — 2,271,116 2,271,116 417,188 2,688,304
Other comprehensive income

(loss)
Exchange differences on

consolidation — — 7,640 7,640 977) 6,663

Fair value changes in equity

instruments designated as at fair

value through other

comprehensive income — — (791) (791) — (791)
Cash flow hedges — — (6,058) (6,058) — (6,058)

Total other comprehensive
income (loss) — — 791 791 977) (186)

Total comprehensive income
for the period — — 2,271,907 2,271,907 416,211 2,688,118

Transactions with owners of
the Company

Contributions and distribution

Shares issued under share

option scheme 76 23,806 (5,839) 18,043 — 18,043
2024 final and special final
dividend approved — — (3,735,883)  (3,735,883) (559,798)  (4,295,681)
76 23,806 (3,741,722)  (3,717,840) (559,798)  (4,277,638)

Changes in ownership interests
Non-controlling interest arising
from business combination

(Note 16) — — — — 42,985 42,985
Total transactions with owners

of the Company 76 23,806 (3,741,722)  (3,717,840) (516,813)  (4,234,653)
At 30 June 2025 196,760 811,642 11,774,711 12,783,113 3,285,703 16,068,816




TINGYI (CAYMAN ISLANDS) HOLDING CORP.

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
For the Six Months Ended 30 June 2025

January to January to
June 2025 June 2024
(Unaudited) (Unaudited)

RMB 000 RMB’000
OPERATING ACTIVITIES
Cash generated from operations 4,210,953 4,405,463
Income tax paid (952,600) (681,327)
Interest paid (139,090) (213,707)
Net cash from operating activities 3,119,263 3,510,429
INVESTING ACTIVITIES
Interest received 192,706 356,188
Decrease in long-term time deposits 758,252 838,500
Dividend income received from joint ventures 64,848 58,705
Dividend income received from an associate 23,615 17,557
Purchase of financial assets at fair value through profit or loss (48,525) (376,911)
Purchase of property, plant and equipment (1,512,348) (1,829,874)
Payment for land use right in respect of leasehold land (49.898) (55.,290)
Proceeds from maturity and disposal of financial assets at fair value through profit or loss 333,945 669,850
Net cash inflow on disposal of subsidiaries 15,120 167,010
Net cash inflow on business combination 973 —
Others 98,137 83,559
Net cash used in investing activities (123,175) (70,706)
FINANCING ACTIVITIES
Dividends paid to non-controlling interests (559,798) (357,447)
Payments of lease liabilities (99,243) (106,556)
Proceeds from bank borrowings 9,303,119 8,408,387
Repayments of bank borrowings (7,395,815) (7,211,969)
Payment for acquisition of non-controlling interests — (145,000)
Others 76 —
Net cash from financing activities 1,248,339 587,415
Net increase in cash and cash equivalents 4,244 427 4,027,138
Cash and cash equivalents at 1 January 7,524,268 6,786,481
Effect on exchange rate changes 2,530 3,266
Cash and cash equivalents at 30 June 11,771,225 10,816,885
Analysis of the balances of cash and cash equivalents:
Bank balances and cash on hand* 11,748,776 10,790,607
Pledged bank deposits 22,449 26,278

11,771,225 10,816,885
* Bank balances and cash on hand include all bank balances and cash with the exception of short-term time deposit with maturity over 3

months.



TINGYI (CAYMAN ISLANDS) HOLDING CORP.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

1. Basis of preparation and accounting policies

The Directors are responsible for the preparation of the Group’s unaudited condensed consolidated interim financial statements. These
condensed consolidated interim financial statements have been prepared in accordance with Hong Kong Accounting Standard (“HKAS”)
34 “Interim Financial Reporting”, issued by the Hong Kong Institute of Certified Public Accountants (“HKICPA”). These condensed
consolidated interim financial statements should be read in conjunction with the 2024 annual financial statements (the “2024 Annual
Report”). The accounting policies adopted in preparing the condensed consolidated interim financial statements for the six months ended
30 June 2025 are consistent with those in the preparation of the Group’s 2024 Annual Report, except for the adoption of the revised
HKFRS Accounting Standards which is relevant to the Group’s operation and is effective for the Group’s financial year beginning on 1
January 2025 as described below.

Adoption of revised HKFRS Accounting Standards

Amendments to HKAS 21 Lack of exchangeability

The adoption of this amendment to HKFRS Accounting Standards did not result in substantial changes to the Group’s accounting policies
and amounts related for the current period and prior years.

2. Segment information
Segment results

For the Six Months ended 30 June 2025
Inter-segment

Instant noodles Beverages Others elimination Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
RMB 000 RMB 000 RMB 000 RMB 000 RMB 000
Revenue
Revenue from contract with customers 13,401,940 26,353,819 301,720 —_ 40,057,479
Timing of revenue recognition:
Recognised at a point in time 13,401,940 26,353,819 301,720 —_ 40,057,479
Revenue from other sources:
Rental income from investment properties — — 34,684 — 34,684
Inter-segment revenue 63,425 4,726 390,058 (458,209) —
Segment revenue 13,465,365 26,358,545 726,462 (458,209) 40,092,163
Segment results after finance costs 1,243,350 2,311,046 (4,156) 5,954 3,556,194
Share of results of an associate and joint ventures (138) 118,714 — — 118,576
Unallocated income, net — — 56 — 56
Profit (loss) before taxation 1,243,212 2,429,760 (4,100) 5,954 3,674,826
Taxation (292,150) (678,040) (16,332) — (986,522)
Profit (loss) for the period 951,062 1,751,720 (20,432) 5,954 2,688,304




TINGYI (CAYMAN ISLANDS) HOLDING CORP.

Segment information (Continued)
Segment results (Continued)

For the Six Months ended 30 June 2024
Inter-segment

Instant noodles Beverages Others elimination Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
RMB’ 000 RMB’ 000 RMB’ 000 RMB 000 RMB 000
Revenue
Revenue from contract with customers 13,768,260 27,063,462 334,854 — 41,166,576
Timing of revenue recognition:
Recognised at a point in time 13,768,260 27,063,462 334,854 — 41,166,576
Revenue from other sources:
Rental income from investment properties — — 34,632 — 34,632
Inter-segment revenue 45,516 1,813 323,052 (370,381) —
Segment revenue 13,813,776 27,065,275 692,538 (370,381) 41,201,208
Segment results after finance costs 1,128,448 1,877,233 (82,751) 8,672 2,931,602
Share of results of an associate and joint ventures 68 111,723 — — 111,791
Unallocated income, net — — 802 — 802
Profit (loss) before taxation 1,128,516 1,988,956 (81,949) 8,672 3,044,195
Taxation (278,640) (523,932) (6,558) — (809,130)
Profit (loss) for the period 849,876 1,465,024 (88,507) 8,672 2,235,065

Segment information is prepared based on the regular internal financial information reported to the Company’s executive directors for their
decisions about resources allocation to the Group’s business components and review of these components’ performance. The Company’s
executive directors assess the performance of reportable segments and resources allocation based on the profit (loss) for the period and the
profit (loss) before taxation, share of results of an associate and joint ventures and unallocated income, net.
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TINGYI (CAYMAN ISLANDS) HOLDING CORP.

Segment information (Continued)

Segment assets and liabilities

At 30 June 2025
Inter-segment
Instant noodles Beverages Others elimination Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)

RMB’000 RMB’000 RMB’ 000 RMB 000 RMB 000

Segment assets 17,433,721 32,902,341 7,435,346 (2,852,644) 54,918,764
Interest in an associate — 99,810 — — 99,810
Interest in joint ventures — 436,856 — — 436,856
Unallocated assets 495,138
Total assets 55,950,568
Segment liabilities 7,475,802 19,582,096 15,493,100 (2,734,218) 39,816,780
Unallocated liabilities 64,972
Total liabilities 39,881,752

At 31 December 2024
Inter-segment
Instant noodles Beverages Others elimination Total
(Audited) (Audited) (Audited) (Audited) (Audited)

RMB’000 RMB’000 RMB’000 RMB 000 RMB 000

Segment assets 18,211,527 31,893,555 4,753,664 (2,855,744) 52,003,002
Interest in an associate — 101,377 — — 101,377
Interest in joint ventures 25 576,978 — — 577,003
Unallocated assets 467,473
Total assets 53,148,855
Segment liabilities 8,214,247 18,026,915 11,920,966 (2,693,596) 35,468,532
Unallocated liabilities 64,972

Total liabilities 35,533,504

Segment assets include all assets with the exception of interest in an associate and joint ventures and unallocated assets which include
certain financial assets at fair value through profit or loss (“FVPL”) and equity instruments designated as at fair value through other
comprehensive income (“Designated FVOCI”). Segment liabilities include all liabilities with the exception of employee benefit
obligations.

Seasonality of operations

Due to the seasonal nature of the beverages segment, higher revenue is usually expected in the second and third quarters. Higher sales
during the period from June to August are mainly attributed to the increased demand for packed beverages during the hot season.

11



TINGYI (CAYMAN ISLANDS) HOLDING CORP.

Profit before taxation

This is stated after charging:

January to January to
June 2025 June 2024
(Unaudited) (Unaudited)
RMB 000 RMB’000
Finance costs
Interest on bank and other borrowings wholly repayable within five years 155,720 206,507
Finance costs on lease liabilities 5,550 7,722
161,270 214,229
Other items
Depreciation 1,761,823 1,743,746
Amortisation 3,420 3,420
Taxation
January to January to
June 2025 June 2024
(Unaudited) (Unaudited)
RMB 000 RMB’000
PRC enterprise income tax
Current period 905,075 773,755
Hong Kong profits tax
Current period 1,354 3,767
Singapore corporate income tax
Current period 263 104
Deferred taxation
Origination and reversal of temporary differences, net (70,567) (95,848)
Effect of withholding tax on the distributable earnings of the Group’s PRC subsidiaries 150,397 127,352
Total tax charge for the period 986,522 809,130

The Cayman Islands levies no tax on the income of the Company and the Group.

For the six months ended 30 June 2025 and 2024, Hong Kong profits tax is calculated in accordance with the two-tiered profits tax
regime. Under the two-tiered profits tax regime, the first HK$2 million (equivalent to RMB1,857,000) (2024: HK$2 million (equivalent to
RMB1,852,000)) of profits of qualifying corporations will be taxed at 8.25% (2024: 8.25%), and profits above HK$2 million (equivalent
to RMB1,857,000) (2024: HK$2 million (equivalent to RMB1,852,000)) will be taxed at 16.5% (2024: 16.5%).

For the six months ended 30 June 2025 and 2024, Singapore corporate income tax is charged at 17% (2024: 17%). The subsidiaries of the
Group qualify for the Partial Tax Exemption Scheme (the “Scheme”) in which the Scheme allows for 75% (2024: 75%) tax exemption
on the first SGD10,000 (equivalent to RMBS55,000) (2024: SGD10,000 (equivalent to RMB54,000)) of normal chargeable income and
a further 50% (2024: 50%) tax exemption on the next SGD190,000 (equivalent to RMB1,044,000) (2024: SGD190,000 (equivalent to
RMB1,019,000)) of normal chargeable income.

The statutory PRC enterprise income tax rate for the Group’s PRC subsidiaries is 25% (2024: 25%). According to the Announcement
on Continuing the Enterprise Income Tax Policy for Western Development jointly issued by the Ministry of Finance (“MOF”), the State
Taxation Administration (“STA”), and the National Development and Reform Commission (“NDRC”) (Announcement No. 23 [2020]
of MOF, STA, and NDRC), enterprises located in the Western Region of the PRC (the “Western Region”) with over 60% (2024: 60%)
of principal revenue generated from the encouraged business activities are continuously entitled to a preferential income tax rate of 15%
from 1 January 2021 to 31 December 2030. Accordingly, certain subsidiaries of the Group located in the Western Region are entitled to an
income tax rate of 15% (2024: 15%).

12



TINGYI (CAYMAN ISLANDS) HOLDING CORP.

7.

Taxation (Continued)
Pillar Two model rules

The Group has applied the exception to recognising and disclosing information about deferred tax assets and liabilities related to the
income taxes arising from tax law enacted or substantively enacted to implement the Pillar Two model rules published by the Organisation
for Economic Co-operation and Development, including tax law that implements qualified domestic minimum top-up taxes described in
those rules (“Pillar Two income taxes”).

Under the legislation, the Group has assessed the potential risks related to Pillar Two income taxes. The assessment of potential risks
associated with Pillar Two income taxes is based on the most recent financial statements and the draft country-by-country reporting
(“CbCR”) of the Group’s constituent entities. Based on the assessment of Transitional CbCR Safe Harbour under the inclusive framework
on Base Erosion and Profit Shifting, it is indicated that all tax jurisdictions in which the Group operates during the period can pass the
Transitional CbCR Safe Harbour test. The Group anticipates no significant risks of Pillar Two income taxes in these tax jurisdictions.

Due to the complexities in the application of the Pillar Two legislation and calculation of Global Anti-Base Erosion Proposal income, the
Group has engaged with tax experts to closely monitor the legislative process and promptly evaluate the impact of relevant legislation on
the Group and ensure compliance obligations are met.

Earnings per share

a) Basic earnings per share

January to January to
June 2025 June 2024
(Unaudited) (Unaudited)
Profit attributable to ordinary equity shareholders (RMB’000) 2,271,116 1,885,310
Weighted average number of ordinary shares ("’000) 5,635,350 5,634,356
Basic earnings per share (RMB cents) 40.30 33.46
b) Diluted earnings per share
January to January to
June 2025 June 2024
(Unaudited) (Unaudited)
Profit attributable to ordinary equity shareholders (RMB’000) 2,271,116 1,885,310
Weighted average number of ordinary shares (diluted) (’000)
Weighted average number of ordinary shares 5,635,350 5,634,356
Effect of the Company’s share option scheme 2,549 458
Weighted average number of ordinary shares for the purpose of
calculated diluted earnings per share 5,637,899 5,634,814
Diluted earnings per share (RMB cents) 40.28 33.46

Dividend

The Board of Directors does not recommend the payment of an interim dividend for the six months ended 30 June 2025 (2024: nil).
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TINGYI (CAYMAN ISLANDS) HOLDING CORP.

Trade receivables
The majority of the Group’s sales is cash-before-delivery and the corresponding cash receipt is recognised as advance payments from
customers. The remaining balances of sales are mainly at credit terms ranging from 30 to 90 days (2024: 30 to 90 days). The ageing

analysis of the trade receivables (net of loss allowance) based on invoice date, at the end of the reporting period is as follows:

At 30 June At 31 December

2025 2024
(Unaudited) (Audited)
RMB 000 RMB 000
0 - 90 days 1,836,256 1,501,726
Over 90 days 139,648 94,730
1,975,904 1,596,456
Issued capital
At 30 June 2025 At 31 December 2024
(Unaudited) (Audited)
Equivalent to Equivalent to
No. of shares US$’°000 RMB’000 No. of shares US$’°000 RMB’000
Authorised:
Ordinary shares of
US$0.005 each 7,000,000,000 35,000 7,000,000,000 35,000
Issued and fully paid:
At the beginning of the
period/year 5,634,436,360 28,173 196,684 5,634,356,360 28,172 196,681
Shares issued under share
option scheme 2,080,000 10 76 80,000 1 3
At the end of the reporting period  5,636,516,360 28,183 196,760 5,634,436,360 28,173 196,684

Interest-bearing borrowings

At 30 June At 31 December

2025 2024

(Unaudited) (Audited)
RMB 000 RMB 000

The maturity of the interest-bearing borrowings:

Within one year 13,521,511 11,584,561
In the second year — 175,000
In the third to the fifth years, inclusive 1,496,096 1,495,256
15,017,607 13,254,817

Portion classified as current liabilities (13,521,511) (11,584,561)
Non-current portion 1,496,096 1,670,256

The interest-bearing borrowings consist of unsecured bank loans and unsecured notes.

The carrying value of the unsecured notes issued by the Company on 24 September 2020 (the “Notes”) at the end of the reporting
period is US$499,729,000 (equivalent to approximately RMB3,579,512,000) (2024: US$499,188,000 (equivalent to approximately
RMB3,648,267,000)) and is included in the interest-bearing borrowings with maturity within one year (2024: within one year). The
Notes are listed on the Singapore Exchange Securities Trading Limited. The fair value of the Notes as at 30 June 2025, based on the
quoted market price, was US$496,470,000 (equivalent to approximately RMB3,556,165,000) (2024: US$487,135,000 (equivalent to
approximately RMB3,560,177,000)).
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Interest-bearing borrowings (Continued)

The carrying value of the unsecured notes issued by the Company on 13 September 2024 (the “Panda Bond”) at the end of the reporting
