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FINANCIAL SUMMARY
MEEERE FINANCIAL PERFORMANCE HIGHLIGHTS
HZE6H30HIEAEAR
Six months ended June 30
RESEZ RICEZ
Unaudited Unaudited
20254 20244 b=
2025 2024 Changes
ARET AREFIT
RMB’000 RMB’000
A Revenue 14,874,809 10,677,054 39.3%
E75 Gross profit 4,706,373 3,402,695 38.3%
B Profit for the period 2,718,214 1,886,899 44.1%
BRERZF (ARET) Basic earnings per share (RMB) 7.23 5.23 38.2%
MR EE FINANCIAL POSITION HIGHLIGHTS
RISEZL Bz
Unaudited Audited
2025 F 720244
6H30H 12 A31H
As at As at
June 30, December 31,
2025 2024
ARET T ARET T
RMB’000 RMB’000
BERE Total assets 27,292,904 19,783,322
BfEesE Total liabilities 5,911,440 4,722,502
M AERE Total equity 21,381,464 15,060,820
R& RIRITERR Cash and bank balances 12,498,290 7,617,853
UWAREBEFTEAR Financial assets at fair value
FEETABRNSREE through profit or loss 5,113,517 3,491,643
MENVE EFE Net current assets 12,690,577 7,379,213
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FINANCIAL REVIEW

Revenue

The Group recorded a revenue of RMB14,874.8 million
for the six months ended June 30, 2025, representing an
increase of 39.3% as compared with RMB10,677.1 million
for the six months ended June 30, 2024. Such increase was
primarily attributed to higher revenue from sales of goods
and equipment, as well as increased revenue generated from
franchise and related services.

Revenue from sales of goods and equipment increased by
39.6% from RMB10,384.2 million for the six months ended
June 30, 2024 to RMB14,494.7 million for the six months
ended June 30, 2025. Revenue from franchise and related
services increased by 29.8% from RMB292.9 million for the
six months ended June 30, 2024 to RMB380.1 million for the
six months ended June 30, 2025. Such increase was primarily
attributed to the expansion of our store network.

Cost of sales

Our cost of sales increased by 39.8% from RMB7,274.4
million for the six months ended June 30, 2024 to
RMB10,168.4 million for the six months ended June 30, 2025,
primarily driven by an increase in sales.

Gross profit

For the six months ended June 30, 2025, the gross profit of
the Group was RMB4,706.4 million, representing an increase
of 38.3% as compared with RMB3,402.7 million for the six
months ended June 30, 2024.

In particular, the gross profit margin for sales of goods
and equipment decreased from 30.5% for the six months
ended June 30, 2024 to 30.3% for the six months ended
June 30, 2025, which was mainly due to the increases in the
procurement costs of certain raw materials and changes in
the income structure.
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MANAGEMENT DISCUSSION AND ANALYSIS

The gross profit margin of our franchise and related services
improved from 81.7% for the six months ended June 30, 2024
to 82.7% for the six months ended June 30, 2025, primarily
due to the enhanced economies of scale resulting from the
continuous expansion of our franchise store network.

Other income and gains, net

Our other income and gains, net increased by 96.0% from
RMB80.9 million for the six months ended June 30, 2024 to
RMB158.6 million for the six months ended June 30, 2025.
This was primarily due to the rise in interest income in line with
our increasing time deposits and the increase in government
subsidies, partially offset by foreign exchange losses from
foreign currency deposits.

Selling and distribution expenses

Our selling and distribution expenses increased by 40.2%
from RMB651.5 million for the six months ended June 30,
2024 to RMB913.7 million for the six months ended June 30,
2025. Sales and distribution expenses accounted for 6.1%
of our total revenue for the six months ended June 30, 2025,
remaining steady as compared with 6.1% for the six months
ended June 30, 2024.

Administrative expenses

Our administrative expenses increased by 56.6% from
RMB279.5 million for the six months ended June 30, 2024 to
RMB437.7 million for the six months ended June 30, 2025.
Administrative expenses accounted for 2.9% of our total
revenue for the six months ended June 30, 2025, a slight
increase of 0.3 percentage point as compared with 2.6% for
the six months ended June 30, 2024.

Research and development expenses

Our research and development expenses increased by 1.7%
from RMB40.3 million for the six months ended June 30, 2024
to RMB41.0 million for the six months ended June 30, 2025.
Research and development expenses accounted for 0.3%
of our total revenue for the six months ended June 30, 2025,
remaining generally stable as compared with 0.4% for the six
months ended June 30, 2024.
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Finance costs

Our finance costs decreased by 52.3% from RMB4.4 million
for the six months ended June 30, 2024 to RMB2.1 million
for the six months ended June 30, 2025, primarily due to the
repayment of bank borrowings.

Income tax expense

Our income tax expense increased by 22.0% from RMB614.9
million for the six months ended June 30, 2024 to RMB750.1
million for the six months ended June 30, 2025, primarily due
to the increase in our profit before tax.

Profit for the period

As a result of the aforementioned changes, our profit for the
period increased by 44.1% from RMB1,886.9 million for the
six months ended June 30, 2024 to RMB2,718.2 million for
the six months ended June 30, 2025.

Liquidity and source of funding

The Group has adopted a prudent liquidity management
policy. During the six months ended June 30, 2025, we funded
our cash requirements principally through cash generated
from our operations. As of June 30, 2025, the Group’s cash
and cash equivalents, time deposits and restricted cash and
financial assets at fair value through profit or loss amounted
to RMB17,611.8 million, representing an increase of 58.5%
compared to RMB11,109.5 million as of December 31, 2024,
mainly attributable to (i) net cash generated from operating
activities, and (ii) proceeds from our public offering in Hong
Kong and the exercise of the Over-allotment Option in the
Reporting Period.

Interest-bearing bank and other borrowings
As of June 30, 2025, the Group did not have any interest-

bearing bank and other borrowings (as of December 31, 2024:
Nil).
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MANAGEMENT DISCUSSION AND ANALYSIS

Significant investments

The Group did not make or hold any significant investments
on a standalone basis as of June 30, 2025 (including any
investment in an investee company with a value of 5% or
more of the Group’s total assets as of June 30, 2025) (as of
December 31, 2024: Nil).

Material acquisitions and disposals

The Group did not have any material acquisitions or disposals
of subsidiaries, consolidated affiliated entities, associates and
joint ventures during the period from the Listing Date to June
30, 2025.

Charge on assets

As of June 30, 2025, the Group did not have any pledge or
charge on assets (as of December 31, 2024: Nil).

Future plans for material investments or capital assets

The Group did not have detailed future plans for material
investments or capital assets as of June 30, 2025.

Gearing ratio

As of June 30, 2025, the Group’s gearing ratio (i.e. total
liabilities divided by total assets as of the end of the period
and multiplied by 100%) was 21.7%, compared with 23.9%
as of December 31, 2024.

Foreign exchange exposure

During the Reporting Period, the vast majority of our revenue
and expenditures were denominated in Renminbi, while
the net proceeds from the Global Offering were in Hong
Kong dollars. Fluctuations in the exchange rate between the
Renminbi and the Hong Kong dollar will affect the relative
purchasing power in Renminbi in terms of the proceeds
from our Global Offering. The Group will monitor our foreign
currency exposure closely, and will take measures when
necessary to make sure the foreign exchange risks are
manageable.
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Contingent liabilities

The Group had no material contingent liabilities as of June 30,
2025 (as of December 31, 2024: Nil).

Capital commitment

As of June 30, 2025, capital commitment of the Group was
RMB74.9 million (as of December 31, 2024: RMB398.6
million), mainly used for building production factories and
purchasing production facilities and others.

Employees and remuneration

As of June 30, 2025, the Group had a total of 8,117
employees (as of December 31, 2024: 7,025). The total
employee remuneration expenses for the six months ended
June 30, 2025, including share-based compensation
expenses, were RMB897.8 million, as compared to RMB600.7
million for the six months ended June 30, 2024.

Our employees’ remuneration mainly comprises salaries,
bonuses and social security contributions. We participate
in various employee social security plans that are organized
by applicable local municipal and provincial governments,
including housing, pension, medical, work-related injury,
maternity, and unemployment benefit plans.

We provide our employees with opportunities to develop
their knowledge and skills. We have an effective training
system, including orientation and continuous on-the-job
training, to improve the knowledge and skill levels of our
workforce. Our orientation for newly joined employees covers
corporate culture and policies, as well as an introduction to
our business and daily operational processes. Our periodic
on-the-job training encompasses subjects ranging from day-
to-day operations to general management skills, consistently
enhancing employees’ overall professional capabilities.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

We are a leading global freshly-made drinks company. We are
committed to providing high-quality value-for-money products
to consumers, including freshly-made fruit drinks, tea drinks,
ice cream and coffee, typically priced around one U.S. dollar
(approximately RMB6) per item. We have two major brands -
freshly-made tea drinks brand Mixue and freshly-made coffee
brand Lucky Cup. In terms of GMV in 2024, we ranked 72nd
in the global food and beverage industry.

We strengthen our core competitiveness through a holistic
strategy that drives excellence across supply chain, brand
IP and store operations, driving overall cost leadership. First,
we consistently enhance our best-in-class end-to-end supply
chain encompassing procurement, production, logistics,
R&D and more, underpinned by rigorous quality control and
efficiency optimization measures. Second, we strive to build
household brands and endearing IPs to capture consumer
mindshare. Meanwhile, we implement standardized operation
management systems, enabling scalable growth through a
healthy and sustainable franchise model.

In the first half of 2025, the Group maintained its steady
growth trajectory. In domestic and overseas markets, we
continued to focus on supply chain enhancement, brand
IP building, and store operation optimization, aiming to
create high-quality value-for-money products and engaging
experiences for our consumers. Our operational strategies
vary across regions and brands. In China, Mixue has steadily
grown its store network and deepened its penetration
in lower-tier markets, while comprehensively enhancing
the quality of store operations. By leveraging our robust
supply chain and strong operational capabilities, Lucky Cup
consistently strengthens its differentiated advantages and
accelerates store expansion. Overseas, we continued to
develop the Southeast Asia market while tapping into new
markets in due course. In Indonesia and Vietnam, we are
focused on optimizing existing stores’ operations to support
their long-term, sustainable, and stable operations. During the
Reporting Period, the number of stores in these two countries
decreased.

Interim Report 2025 | MIXUE Group
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As of June 30, 2025, we have established a store network
of over 53,000 stores spanning China and 12 overseas
countries. In the first half of 2025, the Group achieved revenue
of RMB14,874.8 million, growing by 39.3% year over year; net
profit was RMB2,718.2 million, growing by 44.1% year over
year.

Our Brands and Products

Our Freshly-Made Tea Drinks Brand - Mixue

Through an extensive store network in and outside China,
Mixue primarily offers high-quality value-for-money freshly-
made fruit drinks, tea drinks and ice cream to consumers.
Our core Mixue products typically have a price range of
RMB2 to RMB8. Our Mixue product offerings are rich and
diverse, including classic, seasonal and regional drinks,
comprehensively addressing consumers’ needs across
different consumption scenarios.

In the first half of 2025, the performance of Mixue’s classic
drinks remained steady, with Freshly-Squeezed Lemonade,
Fresh Ice Cream, Jasmine Green Milk Tea, Bubble Tea, and
Orange Punch ranking among the top five best-selling items.
We also introduced new products during the period, such
as hawthorn series drinks, taro series ice cream, Longjing
series drinks, and blueberry series drinks. While maximizing
value for money, these new products offered consumers a
fresh experience with an enriched product selection and were
widely embraced by the market.

Our Freshly-Made Coffee Brand — Lucky Cup

Building on Mixue’s success, we launched our freshly-made
coffee brand Lucky Cup in 2017 to further expand our product
categories. At Lucky Cup, we offer high-quality value-for-
money coffee made with meticulously selected ingredients
and equipment. Our core Lucky Cup products typically have
a price range of RMB5 to RMB10. Lucky Cup primarily offers
freshly made coffee drinks, ranging from classic products to
trendy, innovative ones, to meet diverse consumer demands.
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In the first half of 2025, Lucky Cup launched over 10 new
fruit coffee products, priced at RMB6 to RMB8. We selected
seasonal fruits such as oranges, green grapes, guava, apples,
pomegranates, passionfruit, lychees, and strawberries,
leveraging professional techniques to blend these fruits with
freshly-ground coffee to create refreshing and unique flavors.
With innovative recipes, quality raw materials, and highly
competitive pricing, our fruit coffee products have quickly
gained widespread popularity among consumers.

Our Store Network

As of June 30, 2025, our extensive store network spans
over 53,000 stores worldwide, serving consumers with high-
quality value-for-money products. We have established
store presence across 31 provinces, autonomous regions
and municipalities, including over 300 cities of all tiers in
mainland China. This extensive geographic reach and deep
penetration set us apart from other freshly-made drinks
brands in mainland China. As of June 30, 2025, we have
also established a presence outside mainland China with
approximately 4,700 overseas stores. We steadily extend our
global footprint by continuously broadening our presence in
Southeast Asia and entering new markets in due course.

In China, during the first half of 2025, for Mixue, we
comprehensively enhanced store operational quality through
measures such as improving existing smart store solutions,
enhancing online channel operational capabilities, and
further strengthening food safety training and controls, while
steadily expanding our store network and penetrating lower-
tier markets. Since October 2024, we have been testing and
installing smart drink dispensers (% 8E & H#) across Mixue
stores nationwide. As of June 30, 2025, our smart drink
dispensers have been deployed in over 5,600 Mixue stores.
This large-scale rollout has further improved store level
operational efficiency, enhanced product standardization,
reduced food safety risks, and improved consumer
experience. For Lucky Cup, leveraging our robust supply
chain and strong operational capabilities, we consistently
strengthen the brand’s differentiated advantages by
enhancing product competitiveness, while accelerating store
expansion.
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In overseas markets, during the first half of 2025, we focused
on enhancing supply chain efficiency, strengthening brand
and IP development, and optimizing store operations to offer
products with higher quality and greater value for money
and bring better experiences to consumers. In Indonesia
and Vietnam, we are focused on optimizing existing stores’
operations to support their long-term, sustainable and stable
operations. During the Reporting Period, the number of stores
in these two countries decreased. Meanwhile, we successfully
expanded into the Central Asia market, opening our first store
in Almaty, the most populous city in Kazakhstan.

The following table sets forth the number of our stores in and
outside mainland China as of the dates indicated.

EZ6H30H
As of June 30,
2025 20244
2025 2024
48,281 38,613
d China 4,733 4,605
53,014 43,218

The following table sets forth the number of our stores in
mainland China by city tier and their percentages of the total
number of stores in mainland China as of the dates indicated.

BZE6H30H
As of June 30,
20255 2024 F
2025 2024
FMEHE % FIEgE %
Number Number

of stores % of stores %
2,356 4.9 1,812 4.7
8,878 18.4 7,671 19.9
9,243 19.1 7,033 18.2
27,804 57.6 22,097 57.2
48,281 100.0 38,613 100.0
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Our Franchise Model

We primarily employ a franchise model to grow our store
network. Under this model, we authorize our franchisees to
sell freshly-made drinks through franchised stores under
our brands, while purchasing store supplies and equipment
from us as part of their daily operations. Franchisees are the
owners of these stores and are accountable for their results
of operations. We also stipulate that franchisees adhere to
our comprehensive, standardized operational procedures and
requirements.

Under the philosophy of aligning interests with franchisees,
we have systematically devised a range of policies and
measures to establish a healthy and sustainable franchise
model. We empower our franchisees with comprehensive
support covering site selection, training and store operations,
helping them achieve sustained growth while also laying
a solid foundation for the sustainable development of our
business. In terms of our revenue model, franchise and
related service fees are not our primary sources of revenue.
In the first half of 2025, the revenue from franchise and
related services accounted for only 2.6% of our total revenue.
Our expansive and highly efficient supply chain provides
franchisees with a competitive one-stop solution, improving
their competitiveness and profitability while effectively
elevating consumer experience. Meanwhile, we further
support our franchisees with standardized management
and a highly-digitalized operational system to enhance their
operational efficiency. By aligning interests with franchisees,
we have together achieved an unparalleled store scale as of
June 30, 2025.
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The following table sets forth the movement of the number of
our franchised stores in and outside mainland China for the
periods indicated.

BIZ6HA30HIEAEA
For the six months ended June 30,

2025% 20244

2025 2024

e At the beginning of the period 46,462 37,516
AR Openings during the period 7,721 6,480
HANRAE Closures during the period 1,187 799
HR At the end of the period 52,996 43,197
20254 F¥F - REM AN RIENESR - B Our strong brands and products drove a high-quality
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expansion of our franchised store network during the first half
of 2025. The number of our franchised stores increased from
43,197 as of June 30, 2024 to 52,996 as of June 30, 2025.
The number of franchised store closures was 799 and 1,187
in the first half of 2024 and the first half of 2025, respectively.

As our store network grew, the number of franchisees also
increased during the first half of 2025. The number of our
franchisees rose from 19,310 as of June 30, 2024 to 23,404
as of June 30, 2025.

We strategically opened a limited number of self-operated
stores primarily to gain operating insights and reinforce our
brands. The number of our self-operated stores was 18 and
21 as of June 30, 2025 and June 30, 2024, respectively.
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Our Supply Chain

As the first company to establish centralized factories in
the freshly-made drinks industry in China, we operate an
expansive and highly digitalized end-to-end supply chain
and self-produce 100% of our core ingredients. This
strategic layout secures high product quality and fosters key
competitive advantages.

° Procurement. Our extensive and digitalized global
procurement network gives us access to quality raw
materials including food commodities, agricultural
products and other auxiliary materials. With a vast
procurement network that extends to raw materials’
origins and our large procurement scale, we are able
to secure many core raw materials at prices below the
industry average. This enables us to attract consumers
and franchisees by offering products with greater value
for money.

° Production. In 2012, we became the first company to
establish centralized factories in the freshly-made drinks
industry in China. Currently, we have five production
bases in Henan, Hainan, Guangxi, Chongqging and
Anhui. Through our in-house R&D and production
capabilities, we offer a one-stop ingredients solution
covering full product categories including syrups,
milk, tea, coffee, fruit, grains and condiments. The
cost advantages brought by our extensive scale and
sophisticated, intelligent production management make
it difficult for other companies within our industry to
replicate and achieve the same level of quality and value
for money for core ingredients.

° Logistics. As early as 2014, we became the first player
in China’s freshly-made drinks industry to build our own
logistics system. Our self-operated warehouse system
and dedicated delivery network support an extensive
store network in and outside China. As of June 30,
2025, our warehouse system in China consists of 29
warehouses, and our distribution network covers 33
provincial-level regions, including over 300 cities. In
addition, we have established local warehouse systems
and delivery networks in four overseas countries.

Interim Report 2025 | MIXUE Group
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° R&D. Our comprehensive R&D efforts cover application
R&D for product flavors and recipes, as well as
fundamental R&D for ingredient-related technologies,
production techniques, recipes and equipment. Our
unique strength lies in our ability to seamlessly integrate
both application and fundamental R&D into our freshly-
made drinks, allowing us to continuously upgrade our
core ingredients while consistently offering high-quality
value-for-money drinks that meet consumer demand.

o Quality control. Leveraging our digitalized supply
chain management system, we have established a
high-standard farm-to-table quality control system.
From direct sourcing to production and logistics, we
implement and maintain robust quality control standards
throughout the entire supply chain to consistently deliver
high-quality products to consumers.

Our Iconic IP - “Snow King” (EX)

In 2018, to humanize our Mixue brand and deepen our
emotional connection with consumers, we introduced Snow
King, an endearing cartoon character who holds an ice cream
scepter, as our lifelong Mixue brand ambassador. Since
his debut, Snow King has endeared himself to fans with his
upright, friendly, passionate, and determined personality.

We consistently create high-quality, fun and engaging
content centered on Snow King’s adorable persona. Most
notably, Snow King stars in the music video for our catchy
and melodious Mixue theme song, “I Love You, You Love
Me, Mixue lce Cream & Tea”, as well as two animated TV
series, “The Legend of Snow King” and “Snow King and the
Sands of Mystery”, launched in 2023 and 2024, respectively.
In May 2025, we released “The Legend of Snow King” in
English, French, Portuguese and other languages for global
distribution, introducing Snow King’s sweet stories to
audiences worldwide and enhancing his global influence.
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In the first half of 2025, we opened a Mixue flagship store
near Zhengzhou East Railway Station in Henan Province,
China, capitalizing on this important transportation hub’s
advantageous location and plentiful foot traffic. Featuring
specialty drinks and Snow King-themed merchandise, this
store provides a multifunctional space that showcases our
brand, enriches consumer experience, and fosters cultural
connection and exchange. Beyond strengthening the Mixue
brand and Snow King’s influence, this flagship store has
emerged as a regional cultural destination and a benchmark
for flagship store innovation.

Through years of content creation and IP operations, Snow
King has become the sole iconic IP in China’s freshly-made
drinks industry, deepening our emotional connections with
consumers and setting our brand apart from other brands in
the industry.

Marketing

Our value proposition of offering high-quality value-for-money
products and our brand culture centered around sweetness
and love have made Mixue a household brand with a vast
consumer and fan base.

We have established a comprehensive branding and
marketing matrix to accelerate brand building. On online
channels, we leverage creative marketing content centered
around Snow King. As of June 30, 2025, the hashtag #Mixue
had garnered over 54.2 billion views on Douyin. In offline
scenarios, we connect with our consumer base with our
extensive network of easily accessible stores and a variety of
activities such as Snow King parades and exhibitions. We also
seamlessly integrate online and offline marketing activities to
maximize the effectiveness of marketing campaigns.
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Digitalization

Digitalization plays a key role in our efforts to enhance
operational efficiency and achieve sustainable growth. Our
comprehensive digital infrastructure spans key aspects of our
business, including online ordering, store operations, supply
chain and corporate management. Moreover, we directly
interact with our consumers through our proprietary Mixue
app and our Mini Programs on Weixin and Alipay, bringing
us first-hand consumer insights that inform and optimize our
product innovation and operational decisions.

BUSINESS OUTLOOK

For over 20 years, we have built strong and successful brands
by staying simple and focused. Moving forward, we will
continue to capture changing trends and build sustainable
global brands lasting for centuries with the following
strategies:

o Solidifying our strong leadership in China’s freshly-
made drinks industry and pursuing overseas
expansion opportunities

We will continue to grow our store network in China. For
Mixue, we will further penetrate new markets and expand
in existing markets to cover a broader consumer base. For
Lucky Cup, we plan to leverage our Group’s robust supply
chain and strong operational capabilities to accelerate our
nationwide store expansion. With our value proposition of
offering high-quality value-for-money products, we believe
our penetration and expansion plans will address consumers’
common demands for quality products with value for money.

Overseas, while our specific plans for each country or
region will be adjusted dynamically based on local business
environments and our store performance, we will remain
focused on cultivating the Southeast Asia market and
continue to expand our franchised store network locally.
Meanwhile, we plan to tap into other markets in due course
to build a globally influential food and beverage brand. We
use a holistic approach in determining the specific markets
to enter, comprehensively taking into account population
size, economic growth, income level, cultural characteristics,
consumer preferences, etc.
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o Further strengthening infrastructure and
operational systems to fulfill our vision to build
brands lasting for centuries

First, we will enhance our end-to-end supply chain. In China,
we will continue to deepen and broaden our supply chain,
secure more diverse premium resources, build a more agile
and efficient logistics system, invest steadily in production
capacity expansion, and enhance R&D and innovation driven
by new technologies and new materials. Internationally,
we aim to establish a more versatile and dynamic global
supply chain platform to effectively support our globalization
strategies and overseas business expansion.

Additionally, we are committed to advancing our
digitalization and intelligentization efforts across business
processes, enhancing operational efficiency and quality.
For example, we will continue to refine our digital marketing
and consumer management system to address market
demands more effectively. We will also continuously
improve our smart store solutions, covering site selection,
store operations, and store supply replenishment systems,
to empower our franchisees. To improve production
efficiency and quality, we will further enhance our advanced
manufacturing capabilities across automation, digitalization,
and intelligentization, and fully utilize leading equipment,
robotics and advanced production management systems.

Furthermore, we will further cultivate our brand IP. Our goal
is to elevate Snow King into a distinctive global cultural
symbol by extending his cultural significance beyond the
realm of drinks into everyday life, enriching his cultural
connotation and unlocking his cultural potential. Specifically,
we will broaden Snow King’s content matrix by curating
additional high-quality content in diverse formats, including
but not limited to animated series, movies and featured
merchandise, and continue to launch collaborations with
various leading brands and IPs to expand our brand
influence.

Lastly, we are dedicated to long-term sustainability and
continuously creating social value. Our social responsibility
efforts will concentrate on technological innovation, the
environment, education, and rural revitalization.
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The Board is committed to achieving high corporate
governance standards. The Board believes that high
corporate governance standards are essential in providing
a framework for the Company to safeguard the interests of
the Shareholders, enhance corporate value, formulate its
business strategies and policies, and improve its transparency
and accountability.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company has adopted the principles and code provisions
of the Corporate Governance Code as the basis for the
corporate governance practices of the Company. As the H
Shares were listed on the Stock Exchange on March 3, 2025
(i.e. the Listing Date), the Corporate Governance Code is only
applicable to the Company since the Listing Date.

The Company has complied with all applicable code
provisions set out in the Corporate Governance Code
throughout the period from the Listing Date to the Latest
Practicable Date.

COMPLIANCE WITH THE MODEL CODE

The Company has adopted the Model Code to regulate all
dealings by Directors, Supervisors and relevant employees of
securities in the Company and other matters covered by the
Model Code since the Listing Date.

All Directors, Supervisors and relevant employees, having
made specific enquiries, confirmed that they have been in
compliance with the Model Code during the period from the
Listing Date to the Latest Practicable Date.

AUDIT COMMITTEE

The Audit Committee comprises three independent non-
executive Directors, namely Mr. Huang Sidney Xuande
(chairman), Ms. Poon Philana Wai Yin and Mr. Chu Gary Hsi.
Mr. Huang Sidney Xuande and Mr. Chu Gary Hsi hold the
appropriate qualification as required under Rules 3.10(2) and
3.21 of the Listing Rules.
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The Audit Committee has reviewed the unaudited
consolidated financial statements for the six months ended
June 30, 2025 with the management of the Company.
The Audit Committee considers this interim report to be in
compliance with the applicable accounting standards, laws
and regulations, and the Company has made appropriate
disclosures thereof. The Audit Committee has also discussed
matters with respect to the accounting policies and practices
adopted by the Company and internal control with senior
management of the Company.

AUDITOR

The Company’s auditor, Ernst & Young, has reviewed the
unaudited consolidated financial statements for the six
months ended June 30, 2025 in accordance with Hong Kong
Standard on Review Engagements 2410 “Review of Interim
Financial Information Performed by the Independent Auditor
of the Entity” issued by the Hong Kong Institute of Certified
Public Accountants.

CHANGES IN INFORMATION OF THE DIRECTORS,
SUPERVISORS AND CHIEF EXECUTIVE OFFICER

In June 2025, Ms. Cai Weimiao was appointed as Executive
Vice President and Chief Supply Officer of the Group, Ms.
Zhao Hongguo was appointed as Executive Vice President
and Chief Manufacturing Officer of the Group, and Mr. Sun
Jiantao was appointed as Executive Vice President of the
Group and CEO of Mixue in the Americas.

Save as otherwise disclosed in this interim report, there are
no other changes in information of the Directors, Supervisors
and Chief Executive Officer that are required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.
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Name Title

¥ LTHRH

Unlisted Shares

RLASKAED ESRRUNER

Mr. Zhang Hongchao® Chairman of the Board
and executive Director

RAATEY YOBRERERHIE

Mr. Zhang Hongfu® Executive Director and
chief executive officer

BEHLT BTES  WTRILEREREER
Ms. Cai Weimiao Executive Director, Executive
Vice President and Chief
Supply Officer
RERis B HTRIBEEZEN)
FNREEERTE

Mr. Sun Jiantao Supervisor, Executive Vice
President and CEO of Mixue

in the Americas
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DIRECTORS’, SUPERVISORS’ AND CHIEF
EXECUTIVES’ INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND DEBENTURES

As of June 30, 2025, the interests and/or short positions
(if applicable) of our Directors, Supervisors and the chief
executive of our Company in the Shares, underlying Shares
and debentures of the Company or any of its associated
corporations of our Company (within the meaning of Part
XV of the SFO), which were required (a) to be notified to our
Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests and short
positions which they were taken or deemed to have taken
under such provisions of the SFO); or (b) pursuant to Section
352 of the SFO, to be entered in the register referred to
therein; or (c) to be notified to our Company and the Stock

Exchange pursuant to the Model Code, were as follows:

RELT ERAR

Rt /HRT  RABERH

AR BaRR

5%/ EuitE RERABEY  BALR(%)  BHLO (%)

Approximate

Approximate  percentage of

percentage of shareholding in

Number of  shareholdingin the total share

Shares Unlisted Shares/  capital of the

Capacity/Nature of Interest interested®  H Shares® (%) Company® (%)
ERHAA

Beneficial owner 100,098,196 (L) 43.76 26.37

REEENER

Interest in controlled corporation 971,993 (1) 0.42 0.26
ERAEA

Beneficial owner 100,098,196 (L) 43.76 26.37

RIEEN R

Interest in controlled corporation 971,993 (1) 0.42 0.26
ERAEA

Beneficial owner 381,024 (1) 0.17 0.10
ERHAA

Beneficial owner 1,905,121 (L) 0.83 0.50
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Name Title

HIR

H Shares

AR £ BEERIUES

Mr. Zhang Hongchao® Chairman of the Board and
executive Director

RATFISE Y BIEERERNOE

Mr. Zhang Hongfu® Executive Director and
chief executive officer

BEHaT BITES YRR RERIER

Ms. Cai Weimiao Executive Director,
Executive Vice President
and Chief Supply Officer

Besis B2 iTRIEHRBEE]
FNRRERETE

Mr. Sun Jiantao Supervisor, Executive Vice
President and CEO of Mixue
in the Americas

Tk

Mn L-TE

@ ZAEDEREZ2025F6A30BMAH

228,735,742[% B #17IE M%) 5 150,883,058
R HAS ©

SEES BMNBIHERFEaZz— AETF
BXIHBERAEZLE  BELTBEEAEARL
BAEEERE - Bitt - BEESFRBEEG - R
ARBEEH R AN EEERFEMI71,993 %
IE TR [2647,994 IRHAX R R A RERS -

BRET  BMMEIHKRFEEZ—  AEF
BRI BEREELE  mETEABARL
HAEEEE - At - RIEFESRBEEN - &
AREEWHRARBRE THARI71,993%
IE TR [2647,994 IRHAR P R A s -

eERER
CORPORATE GOVERNANCE

RELT 2]
R /HRF  RABERY

W AR BaRR
Bt/ EEHE ERROEEY BALO () B (%)
Approximate

Approximate  percentage of

percentage of shareholding in

Number of  shareholdingin  the total share
Shares  Unlisted Shares/  capital of the

Capacity/Nature of Interest interested”  H Shares® (%) Company® (%)
ERBAA

Beneficial owner 53,899,028 (L) 35.72 14.20
REEENER

Interest in controlled corporation 647,994 (L) 0.43 0.17
ERAEA

Beneficial owner 53,899,028 (L) 35.72 14.20
RIBEEN R

Interest in controlled corporation 647,994 (L) 0.43 0.17
ERAEA

Beneficial owner 254,016 (L) 0.17 0.07
ERBEEA

Beneficial owner 1,270,080 (L) 0.84 0.33

Notes:

(1) (L) -long position

(2)  This calculation is based on the total number of 228,735,742
issued Unlisted Shares and 150,883,058 H Shares as of June
30, 2025.

(3)  Qingchun Wuwei, one of our employee shareholding platforms
and a limited partnership established in the PRC, is managed
by its general partner, Mr. Zhang Hongchao. As such, Mr.
Zhang Hongchao is deemed to be interested in the 971,993
Unlisted Shares and 647,994 H Shares held by Qingchun
Wuwei under the SFO.

(4)  Shiyu Zuxia, one of our employee shareholding platforms and
a limited partnership established in the PRC, is managed by
its general partner, Mr. Zhang Hongfu. As such, Mr. Zhang
Hongfu, is deemed to be interested in the 971,993 Unlisted
Shares and 647,994 H Shares held by Shiyu Zuxia under the
SFO.
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Save as disclosed above and to the best knowledge of our
Directors, as of June 30, 2025, we were not aware of any
Director, Supervisor or chief executive of the Company had
any interests or short positions in the Shares, underlying
Shares and debentures of the Company or its associated
corporations (within the meaning of Part XV of the SFO) which
(a) were required, pursuant to Section 352 of the SFO, to be
entered in the register referred to therein; or (b) were required,
pursuant to the Model Code, to be notified to the Company
and the Hong Kong Stock Exchange.

SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSON’S INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

To the best knowledge of our Directors, as of June 30, 2025,
we were not aware of any person (other than the Directors,
Supervisors or the chief executive of our Company) who had
an interest or short position in the Shares or underlying Shares
which would fall to be disclosed under Divisions 2 and 3 of
Part XV of the SFO, or which would be required, pursuant to
Section 336 of the SFO, to be entered in the register referred
therein.



BE HEIREARQANLETESHHE
EFRA

REMBEMERRERATTAHHE I8N
NRAFEEAMBARBE HEXBRALR
AIMER LTRSS (BREEERFERD (EER
EWARAL) ©

HZE2025F6 A30H © AA A EEATE
FRm (EER MR -

ERBEMEREAE

20253 A3H + AARIHRABE R FTER £
M- BBERAHEEMNBBEREIMEEES
17 RHE17,059,900 ik HA% + #1TERBAKH
f%202.507% 7T °

7202563 A28 H - BARER ATl A BEE AL AR
RECEREITE - HRE 2,558,900 K HA -
HHBEERETENRIREERE TS #
REHRAAZANHN15% - KRG 2 ERERHK
202.508 T E IS 51T R R 8 522,558,900 %
H% o AR R 2 B E BRI (B
BHITHEBRERRE) (MR eEEe MK
AFEBR%E)#3,799 B BB T - Bl E2025F6
A30H  AEEBEEREBRERMFBEAE
REPAMBRIBEFETNN462EE BT
HRFTSFURFEEM12.15% » 82 N AREEAE
FIEFELNA3,3BTEHEBTT

Ht®#
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES OR SALE OF
TREASURY SHARES

Neither the Company, nor any of its subsidiaries purchased,
sold or redeemed any of the Company’s listed securities
(including sale of treasury shares (as defined under the Listing
Rules)) during the period from the Listing Date to the Latest
Practicable Date.

As of June 30, 2025, the Company did not hold any treasury
shares (as defined under the Listing Rules).

USE OF PROCEEDS FROM THE GLOBAL OFFERING

On March 3, 2025, the Company's H Shares were listed on
the Main Board of the Stock Exchange, where 17,059,900
H Shares were issued and subscribed at an offer price of
HK$202.50 per H Share by way of initial public offering to
Hong Kong and overseas investors.

On March 28, 2025, the Over-allotment Option described in
the Prospectus was fully exercised, in respect of an aggregate
of 2,558,900 H Shares, representing approximately 15%
of the total number of H Shares initially available under the
Global Offering before any exercise of the Over-allotment
Option. The 2,558,900 H Shares were issued and allotted
by the Company at HK$202.50 per H Share. The Company
received net proceeds (after deduction of underwriting
commissions and related costs and expenses) from the
Global Offering (including the full exercise of the Over-
allotment Option) of approximately HK$3,799 million. As of
June 30, 2025, the Group has utilized approximately HK$462
million of the net proceeds for the intended purposes set out
in the Prospectus, accounting for approximately 12.15% of
net proceeds, and the remaining unutilized net proceeds are
approximately HK$3,337 million.
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Enhancing our end-to-end supply chain

China

Internationally

Cultivating our brand and IP

Advancing our digitalization and

intelligentization efforts

Working capital and other general
corporate purposes
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The details of use of net proceeds from the Global Offering

are set out as follows:

{ERRHE
FEAE
BaEat

Approximate%
of total net
proceeds

66%

54%

12%

12%

12%

10%

100%

BLmAHE

2025%6A30R

RRBE  CHRANASE
TR BEFE
Net proceeds

Net proceeds utilized from the
from the Global  Listing Date to
Offering  June 30, 2025
(BB%T) (BB%R)
(HKS million) (HKS million)
2,507 289

2,051 216

456 13

456 65

456 64

380 44

3,799 462

BE20255
6A30A%
BANME

FEFE

Net proceeds
unutilized as of
June 30, 2025
(B#R)
(HKS million)
2218

1,775

443

391

392

336

3,337

TEBA
ABRHE
HENED

BE%
Expected
timeline of full
utilization of
the unutilized
proceeds

2028%F 24
By 2028
2028 A
By 2028
2028%F 21
By 2028

2028 771
By 2028

20285 2 1
By 2028

2028 2
By 2028

2028 2
By 2028
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OTHER INFORMATION

As of the Latest Practicable Date, there was no change in
the intended use of net proceeds as previously disclosed
in the section headed “Future Plans and Use of Proceeds”
in the Prospectus. The Company will use the proceeds
for the purpose as disclosed in the Prospectus and follow
the expected implementation timetable as disclosed in the
Prospectus.

CONTINUING DISCLOSURE OBLIGATIONS UNDER
THE LISTING RULES

The Company did not have any other disclosure obligations
under Rules 13.20, 13.21 and 13.22 of the Listing Rules.

NO MATERIAL CHANGES

Save as disclosed in this interim report, during the six months
ended June 30, 2025, there were no material changes
affecting the Company’s performance that need to be
disclosed under paragraphs 32 and 40(2) of Appendix D2 to
the Listing Rules.

INTERIM DIVIDEND

The Board did not recommend the distribution of an interim
dividend for the six months ended June 30, 2025.

MATERIAL LITIGATION

The Company was not involved in any material litigation or
arbitration during the six months ended June 30, 2025 which
could have a material and adverse effect on our financial
condition or results of operations. The Directors are also not
aware of any material litigation or claims that are pending or
threatened against the Group during the six months ended
June 30, 2025 and up to the Latest Practicable Date which
could have a material and adverse effect on our financial
condition or results of operations.
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EVENTS AFTER THE REPORTING PERIOD

Save as disclosed in this report, the Company is not aware
of any material subsequent events from June 30, 2025 to the
Latest Practicable Date.

STATUS OF THE POTENTIAL SPIN-OFF

As disclosed in the Prospectus, having considered, among
others, the size and rapid growth of the Company’s overseas
businesses and its clear delineation with the Company’s
business in mainland China in terms of geographical
locations and market focus, the Company wishes to retain
the possibility to spin off its overseas businesses within three
years after the Listing (the “Potential Spin-off”). As such,
the Company has applied for, and the Stock Exchange has
granted, a waiver from strict compliance with the three-
year restriction requirement under paragraph 3(b) of Practice
Note 15 in relation to the Potential Spin-off of the overseas
businesses of the Group. The Potential Spin-off will remain
subject to other requirements of Practice Note 15.

As of the Latest Practicable Date, the Company does not
have any detailed plan in relation to the Potential Spin-off,
including the timetable, the listing venue and the entity to be
spun off. The Company will comply with the applicable rules
and regulations, and announce the details of the Potential
Spin-off, if any, in accordance with the rules and regulations,
when they become available. Notwithstanding the above,
the Potential Spin-off remain highly uncertain and could be
subject to material changes in the future.

By order of the Board

MIXUE Group

Mr. Zhang Hongfu

Executive Director and Chief Executive Officer

Hong Kong, August 27, 2025
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INDEPENDENT REVIEW REPORT

To the shareholders of MIXUE Group
(Incorporated in the People’s Republic of China with limited
liability)

Introduction

We have reviewed the interim financial information set
out on pages 33 to 67, which comprises the condensed
consolidated statement of financial position of MIXUE Group
(the “Company”) and its subsidiaries (the “Group”) as at
30 June 2025 and the related condensed consolidated
statements of profit or loss, comprehensive income, changes
in equity and cash flows for the six-month period then
ended, and explanatory notes. The Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong
Limited require the preparation of a report on interim financial
information to be in compliance with the relevant provisions
thereof and International Accounting Standard 34 Interim
Financial Reporting (“IAS 34”) as issued by the International
Accounting Standards Board (“IASB”). The directors of the
Company are responsible for the preparation and presentation
of this interim financial information in accordance with IAS 34.
Our responsibility is to express a conclusion on this interim
financial information based on our review. Our report is made
solely to you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person
for the contents of this report.

Scope of Review

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

Interim Report 2025 | MIXUE Group



BABRERE
INDEPENDENT REVIEW REPORT

B Conclusion

BEEENEN  FEVEETBEMEIE - Based on our review, nothing has come to our attention that
ffigi‘ﬁﬁq:‘ B BERIEFMBE R AR causes us to believe that the interim financial information is

BB ST ERIEI4HEE - not prepared, in all material respects, in accordance with IAS
34.

RGBS EH Ernst & Young

RS ED Certified Public Accountants

B Hong Kong

2025F 8 H27H 27 August 2025
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

LN
HERA

)

LN 6
HERDHHX
(1253
SR
TR
TRAENERR

DEBERFER

BLATAE

ISR

HARE

& TR :

SRAEHEEA
SRERREL

BARERERREARGERKE

AR (ARET)

B8 (AR®T)

&

REVENUE
Cost of sales

Gross profit

Other income and gains, net

Selling and distribution expenses
Administrative expenses

Research and development expenses
Finance costs

Impairment losses on financial assets
Share of losses of associates

PROFIT BEFORE TAX

Income tax expense

PROFIT FOR THE PERIOD

Attributable to:
Owners of the parent
Non-controlling interests

EARNINGS PER SHARE ATTRIBUTABLE

TO ORDINARY EQUITY HOLDERS
OF THE PARENT

Basic (RMB)

Diluted (RMB)

# 202546 A30H L7 1& A

FOR THE SIX MONTHS ENDED 30 JUNE 2025

20255 20244
2025 2024
(RBER) (RiEEZ)
(Unaudited) (Unaudited)
ARETR ARBTT
RMB’000 RMB’000
14,874,809 10,677,054
(10,168,436) (7,274,359)
4,706,373 3,402,695
158,602 80,889
(913,679) (651,491)
(437,650) (279,515)
(41,037) (40,327)
(2,072) (4,405)
(1,101) (3,077)
(1,154) (3,016)
3,468,282 2,501,753
(750,068) (614,854)
2,718,214 1,886,899
2,692,884 1,884,458
25,330 2,441
2,718,214 1,886,899
7.23 5.23
7.23 5.23
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

#ZE2025%6 A30H LL/NE A
FOR THE SIX MONTHS ENDED 30 JUNE 2025

2025 20244
2025 2024
(REEER) (REEEZ)
(Unaudited) (Unaudited)
AR¥T T AREETTT
RMB’000 RMB’000
BRI PROFIT FOR THE PERIOD 2,718,214 1,886,899
Ht 2 mE W OTHER COMPREHENSIVE INCOME
W& BRI AT REE 3T Other comprehensive income/(loss) that may
NEEEGNEMEE be reclassified to profit or loss in
Wz, (E18) - subsequent periods:
HREBINEEMAELR  Exchange differences on translation
fEH =R of foreign operations 1,330 (11,178)
W& BRI ER Net other comprehensive income/(loss) to
NEEEENEMEE be reclassified to profit or loss in
Wiz, (E518) F58 subsequent periods 1,330 (11,178)
R BEIES g ER Other comprehensive loss that will
HEEEENEAM not be reclassified to profit or
FHEEE loss in subsequent periods:
BEARUAAEBIE Changes in fair value of equity
BE#EsH AEMEZE investments designated
Wi B R R A 1Y at fair value through other
NAEES comprehensive income - (870)
WEEBREB TS ER Net other comprehensive loss not
DEEEZMNEAM to be reclassified to profit or
FHEBEFE loss in subsequent periods - (870)
HrHEMm2EE, OTHER COMPREHENSIVE INCOME/
(B18) - MKRBiIE (LOSS) FOR THE PERIOD, NET OF TAX 1,330 (12,048)
R E RS AE TOTAL COMPREHENSIVE INCOME
FOR THE PERIOD 2,719,544 1,874,851
UT&FHEN: Attributable to:
ISYNEILT PN Owners of the parent 2,693,735 1,876,170
FEFEI S Non-controlling interests 25,809 (1,319)
2,719,544 1,874,851

BEKBROGERAA |

2025 FHIRE




PRAM GRS M BRI &

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
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HERHIE - EERERER
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AR S REE
THERRERES
B4 RIS ZEY

REBEERE

RBAE

B 5 RN FR

HAb B R R ERT &
BHEE

FEFTER

REBRERE

202556 A30H
30 JUNE 2025
20254 20244
Bt e 6H30H 12A31H
Notes 30 June 31 December
2025 2024
(RBEZ) (&EZ)
(Unaudited) (Audited)
AR¥T T ARBFTT
RMB’000 RMB’000
NON-CURRENT ASSETS
Property, plant and equipment 10 5,382,169 5,317,826
Investment properties 10 17,529 =
Right-of-use assets 393,800 382,189
Other intangible assets 41,773 41,964
Investments in associates 103,846 -
Equity investment designated
at fair value through other
comprehensive income 6,590 6,590
Deferred tax assets 106,716 76,005
Time deposits and restricted cash 11 2,742,349 1,966,926
Other non-current assets 117,018 95,771
Total non-current assets 8,911,790 7,887,271
CURRENT ASSETS
Inventories 2,991,706 2,215,352
Trade receivables 12 34,750 25,624
Prepayments, other receivables
and other assets 485,200 512,505
Financial assets at fair value
through profit or loss 5,113,517 3,491,643
Time deposits and restricted cash 11 1,350,469 1,315,804
Cash and cash equivalents 1 8,405,472 4,335,123
Total current assets 18,381,114 11,896,051
CURRENT LIABILITIES
Trade payables 13 2,507,498 1,767,263
Other payables and accruals 2,077,385 2,043,625
Contract liabilities 535,386 359,636
Lease liabilities 63,719 52,004
Tax payable 506,549 294,310
Total current liabilities 5,690,537 4,516,838
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RRIEAESMGIRRE
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

202596 A30H
30 JUNE 2025
2025 20244
B 6H30H 12 A31H
Notes 30 June 31 December
2025 2024
(REEZR) (Ez)
(Unaudited) (Audited)
ARET T AREFT
RMB’000 RMB’000
REBEETFE NET CURRENT ASSETS 12,690,577 7,379,213
HEERRBAE TOTAL ASSETS LESS
CURRENT LIABILITIES 21,602,367 15,266,484
FkRBERE NON-CURRENT LIABILITIES
FEE Wz Deferred income 141,773 134,090
HEaE Lease liabilities 47,388 40,548
HAbfE S RIB R ERT B Other payables and accruals 19,945 20,712
REFIBAE Deferred tax liabilities 3,446 2,492
HuaE Other liabilities 5,000 -
EHEaE Contract liabilities 3,351 7,822
FREBEEAEE Total non-current liabilities 220,903 205,664
BEFE Net assets 21,381,464 15,060,820
= EQUITY
BAREEAELER Equity attributable to owners
of the parent
&7 Share capital 14 379,619 360,000
1 Reserves 20,870,625 14,595,519
21,250,244 14,955,519
FEFERRHE Non-controlling interests 131,220 105,301
REEBEE Total equity 21,381,464 15,060,820

é BEKEROERDT | 2025 FHAHE
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

B Z2025%6 A30H 1L
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
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RECEEHNRSRE

B AT A8
BLNPISIAEH AR -
LU IO
D REE R R E1R
M BUHA
HEWE - BB &RE
HEMERE
AT IEHEER
iR, ()
UAREEFEAHEE
FRABEMEREE
HE W
M BB RRETE

REMEMFENE
EREEENE
HoAl DB A B
FERE
TREERERSRE
DA 45 5 R
SR
PE S ERRFER

CASH FLOWS FROM
OPERATING ACTIVITIES
Profit before tax
Adjustments for:
Finance costs
Share of losses of associates
Interest income
Loss on disposal of items of
property, plant and equipment
Loss/(gain) on early termination
of leases
Investment income on financial assets
at fair value through profit or loss

Depreciation of property,

plant and equipment
Depreciation of investment properties
Depreciation of right-of-use assets
Amortisation of other intangible assets
Impairment of inventories
Impairment losses on financial assets
Equity-settled share-based

payment expense
Foreign exchange differences, net

PHERGEERERE
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

#H%E2025%6 A30H 1L/ 1E A
FOR THE SIX MONTHS ENDED 30 JUNE 2025

BsE 20254 20244
Notes 2025 2024
(REEZR) (REFZ)
(Unaudited) (Unaudited)
AR¥T AREFTT
RMB’000 RMB’000
3,468,282 2,501,753
2,072 4,405
1,154 3,016
(107,906) (53,618)
384 4,766
4 (1,005)
(40,597) (12,069)
6 203,627 136,681
6 221 -
6 42,629 51,371
6 2,678 2,099
6 32,547 17,422
6 1,101 3,077
6 9,266 6,521
42,209 2,863
3,657,671 2,667,282
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FEEHGESRERE
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

#ZE2025%6 A30H LL/NE A
FOR THE SIX MONTHS ENDED 30 JUNE 2025

Bt E 20255 20244
Notes 2025 2024
(REEER) (REEEZ)
(Unaudited) (Unaudited)
AR%T T AREETTT
RMB’000 RMB’000
F& gEm),md (Increase)/decrease in inventories (808,901) 172,291
B 5 e EIE (12 10) 574 (Increase)/decrease in trade receivables (10,225) 11,184
TERTEIE - B Decrease in prepayments, other
FRIE K HoAth & EE R receivables and other assets 55,343 57,494
SIRHIRE (80),F4  (Increase)/decrease in restricted cash (261) 16,525
Hab3E B & E (181),”  (Increase)/decrease in other
s non-current assets (11,285) 4,696
H 5 e BRI N Increase in trade payables 739,426 132,519
H At T FRIB R FEET (Decrease)/increase in other payables
R G4,/ and accruals (675) 102,734
BHRIAEGEEM Increase in contract liabilities 171,279 116,310
TEFEU 2512 1 Increase in deferred income 7,683 3,797
KEEHELENR S Cash generated from operations 3,800,055 3,284,832
2R Income tax paid (567,586) (500,945)
2WAE Interest received 42,914 48,976
KETREFSRE Net cash flows generated from
mE SR operating activities 3,275,383 2,832,863
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FESRHGESRERE
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

#H%E2025%6 A30H 1L/ 1E A
FOR THE SIX MONTHS ENDED 30 JUNE 2025

Bt EE 2025 20244
Notes 2025 2024
(RESER) (REEEZ)
(Unaudited) (Unaudited)
AR¥T T AREETTT
RMB’000 RMB’000
RETEHFTARERE CASH FLOWS USED IN INVESTING
ACTIVITIES
EEWE BER Purchases of items of property,
RIBER plant and equipment (305,841) (748,219)
HEWE - BE R&E Proceeds from disposal of items of
IE B TSR property, plant and equipment 5,851 3,536
BEHEMETLEE Purchases of other intangible assets (510) (2,995)
BENFBENFEREEE —  Purchases of and prepayments for right-
T AR of-use assets - land use rights - (870)
BENAAEEEZAE  Purchases of financial assets at
FEETABTNEEEE  fair value through profit or loss (8,642,000) (1,730,000)
HENAAEERFER Proceeds from disposal of financial
FET AR assets at fair value through profit or loss
TRUEEMSHUR 7,060,723 327,622
Tﬁﬁ(ﬁ’\ﬁ%/\ﬁjﬂé JHA R Placement of time deposits with
BB =1 A 897 B original maturity of more than three
months when acquired (1,497,000) (878,314)

REIE B BB =18 A &Y
RITEREHPA SR

Proceeds from maturity of bank
deposits with original maturity
of more than three months 741,987 10,056

HEREAAAREER Proceeds from disposal of equity

FFERBHEEFHA investments designated at fair value

Hih 2 AR through other comprehensive income

MRAEIR & IS IR - 3,000
REFERAIHEE Capital injection in an associate (105,000) -
WEEEFTHAIRE MEF5 Net cash flows used in investing activities (2,741,790) (3,016,184)
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FEEHGESRERE
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
HE 202596 A30H 1518 A

FOR THE SIX MONTHS ENDED 30 JUNE 2025

B aE 20255 20244
Notes 2025 2024
(REEER) (REEEZ)
(Unaudited) (Unaudited)
AR%T T AREETTT
RMB’000 RMB’000
BMEFEHELE (FA) CASH FLOWS FROM/(USED IN)
HERE FINANCING ACTIVITIES
BTN FT1S 5E Proceeds from issue of shares 3,665,070 =
REEBBRIHER Proceeds from film investments
WEFTS /A from the business partner 5,000 -
IRITER R EAER Proceeds from bank loans and other
Fr{S5kIR borrowings - 4,536
ERIBITERLEMETK  Repayment of bank loans and
other borrowings - (214,073)
BETBIRIT R E AB{EX Interest paid for interest-bearing
XATEIFE bank and other borrowings - (2,319)
HMENTHESE D Principal portion of lease payments (35,689) (41,575)
HEMNRONEE D Interest portion of lease payments (2,072) (2,297)
BRI & Placement of restricted cash (300) (236)
PR HI3R 2 B HE Maturity of restricted cash 10,478 70,043
EEZZID ¢ T SE S UN Dividends paid to non-controlling
ZATBIRRE equity holders - (527)
XA EITRAY Payment of issue expense (64,483) (2,591)
TR ERITE Capital contribution from non-controlling
interests 110 -
RMEFREEL (FTA) Net cash flows from/(used in)
WemE F5 financing activities 3,578,114 (189,039)
ReRBESEEYH NET INCREASE/(DECREASE) IN
®m,(Rd) B CASH AND CASH EQUIVALENTS 4,111,707 (372,360)
R MReEEY Cash and cash equivalents at
beginning of period 4,335,123 5,621,904
SNETERF BN L FE  Effect of foreign exchange
rate changes, net (41,358) (3,193)
HARRERREEEY CASH AND CASH EQUIVALENTS
AT END OF PERIOD 8,405,472 5,246,351

BEKBROGERAA |
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RS AGSRERE

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

RERREEEY
EERRD AT

R MIRTTHES

o EBER R
XRHBEE

FHBRRSRERER
FAIRERREESEY

ANALYSIS OF BALANCES OF

CASH AND CASH EQUIVALENTS
Cash and bank balances
Less: Time deposits and restricted cash

CASH AND CASH EQUIVALENTS AS
STATED IN THE INTERIM CONDENSED
CONSOLIDATED STATEMENT OF
CASH FLOWS

#H%E2025%6 A30H 1L/ 1E A

FOR THE SIX MONTHS ENDED 30 JUNE 2025

M E 2025 20244
Notes 2025 2024

(REEZ) (REEEZ)
(Unaudited) (Unaudited)
AR®TT AREBFT
RMB’000 RMB’000

12,498,290 6,448,539

(4,092,818) (1,202,188)

8,405,472 5,246,351
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PHRAMBAGS M5B A

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

202596 A30H
30 JUNE 2025

1. QRREEER

BEABBRODBERAR ([RAAR]]) R
2008F 4 A30 AL EARKEME ([H
Bl ) s BEREERR - 2025
F3A3R  ARFRINBERBERZME
BRAR (TBERAT]) £k B (ARG RS -
2097.HK) o R RIM M ER LA F
BEEMTeKEIL ZIRE « MEEEHE
L& EEP 16004 E ©

REIA - REERSFATEESRR

o BmIREBIHE
o RUCINBENIERA R

ERERA - AR ANERA T RS
BARAESABBRBERAR - ZAR
PR L R B -

2. HHEEXE

E % 202596 A30H 1E/ M A Ay #RS8H
A VIEER TR BB S5 2RI 3458
FHIB SR ERE - ZFWHERUAR
B(TARY]) 25 BREEEAIN - BT
BeRNBEREATMN - PHBHESE
PRERU TR EFEMBRRELRNE
HEMKEFE  BEEAEBHZE2024
F12AMBLFENFELRAVBRE
—OfBAE -

é EEAERBERAA | 2025 FHHRE

CORPORATE AND GROUP INFORMATION

MIXUE Group (the “Company”) was registered in the
People’s Republic of China (the “PRC”) as a limited
liability company on 30 April 2008. On 3 March 2025,
the Company was listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “HKSE”) (stock
code: 2097.HK). The registered office of the Company is
located at Room 16004, Hanhaibeijin Business Center,
East Wenhua Road, North Third Ring South, Jinshui
District, Zhengzhou, China.

During the period, the Group was involved in the
following principal activities:

e Sales of goods and equipment

e Provision of franchise and related services

In the opinion of management, the holding company and
the ultimate holding company of the Company is MIXUE
Group, which is incorporated and registered in the PRC.

BASIS OF PREPARATION

The interim condensed consolidated financial
information for the six months ended 30 June 2025
has been prepared in accordance with IAS 34 Interim
Financial Reporting. These financial information are
presented in Renminbi (“RMB”) and all values are
rounded to the nearest thousand except when otherwise
indicated. The interim condensed consolidated financial
information does not include all the information and
disclosures required in the annual financial statements
and should be read in conjunction with the Group’s
annual consolidated financial statements for the year
ended 31 December 2024.
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PHRAMBGS MG B AN

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

202596 A30H
30 JUNE 2025

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The accounting policies adopted in the preparation of
the interim condensed consolidated financial information
are consistent with those applied in the preparation of
the Group’s annual consolidated financial statements
for the year ended 31 December 2024, except for the
adoption of the following amended IFRS Accounting
Standard for the first time for the current period’s
financial information.

Amendments to IAS 21 Lack of Exchangeability

The amended standard has had no significant financial
effect on these financial information.

OPERATING SEGMENT INFORMATION

The Group manages its businesses as a whole by the
most senior executive management for the purposes
of resource allocation and performance assessment.
The Group’s chief operating decision maker is the chief
executive officer of the Group who reviews the Group’s
consolidated results of operations for the purpose
of making decisions about resource allocation and
performance assessment. Accordingly, no reportable
segment information is presented.

Geographical information

(i)  Revenue from external customers

The majority of the Group’s revenue and operating
profits are derived from Mainland China.

Information about major customers
No sales to a single customer accounted for 10% or

more of the Group’s revenue for each of the six months
ended 30 June 2025 and 2024.
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RHERE S M BEREME
NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

202546 A30H
30 JUNE 2025
5. WA 5. REVENUE
WAEZIEMMBREHEE R mAERE - A Revenue mainly represents income from the sales of
AR AN BEANAR B AR TS BV R o WA D HT goods and equipment to franchisees, and the provision
N of franchise and related services. An analysis of revenue
is as follows:
PEBRAER Disaggregated revenue information
EZ6H30H1EA@EA
For the six months
ended 30 June
2025%F 20244
2025 2024
ARET T ARETIT
RMB’000 RMB’000
(REEER) (RE&EZ)
(Unaudited) (Unaudited)
REEFEHHERA Revenue from contracts with customers
B TR & Sales of goods and equipment
EERE Sales of goods 13,843,184 9,926,304
RIEHE Sales of equipment 651,504 457,894
TR FIFE B R 725 Franchise and related services* 380,121 292,856
REZFEESHHBAMA Total revenue from contracts with customers 14,874,809 10,677,054
LON AT Timing of revenue recognition
R — B RN Goods and services transferred at
75 fn AN AR TS a point in time 14,523,086 10,411,199
Pl 755 B By e 855 28 Services transferred over time 351,723 265,855
REEZEFEHHBIA Total revenue from contracts with customers 14,874,809 10,677,054
* BRI RS B TIIRIE S NIERE * The franchise and related service fees are fixed with no

E o BUERTENE o

variable considerations in accordance with the terms of
the contracts.
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RIE G S M BEREME
NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

202596 430 H
30 JUNE 2025
5. WA (E) 5. REVENUE (Continued)
BHEE Performance obligations
ARAEBEHEETHNERMMNT ¢ Information about the Group’s performance obligations
is summarised below:
BaRAREHE Sales of goods and equipment
ERPAEMESIEE R ER R EX A The performance obligation is satisfied when customers
Embs - BHARMERIEENK - stRE D E take possession of and accept the deliveries in stores
EXFHME @ BERERNERMEER or appointed locations. For the majority of the sales
TESEARK - transactions, customers make advance payments

before the goods and equipment are delivered to them.

188 7 46 B AR 7 Franchise and related services

BYMAERANE TN IRHRE SRR EE Almost all performance obligations are satisfied over
o —MRimE - MEBFABERG S 4 AR time when services are rendered. Generally, franchise
3FHAF - NBNEAREEBIZFIE and related service contracts are for periods ranging
HEAR o from three or four years. Advances are required for the

franchise and related services on an annual basis.
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PHRAMBAGS M5B A

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

202596 A30H
30 JUNE 2025

5. WA (#E)
BHEE(E)
R2025%6 A30H %2024F6 A30H -

DEEH T (REITHE D RETT) B
BEENRZERSEAT :

REVENUE (Continued)

Performance obligations (Continueq)

The amounts of transaction prices allocated to the
remaining performance obligations (unsatisfied or
partially unsatisfied) as at 30 June 2025 and 30 June
2024 are as follows:

202596 H30H 202446 H30H
30 June 2025 30 June 2024
AR®T T ARBFT
RMB’000 RMB’000
(REEZ) (REgeEZ)
(Unaudited) (Unaudited)

EHRRBRANSE Amounts expected to be recognised

as revenue:
1R Within one year 535,386 388,026
161 After one year 3,351 12,530
wEt Total 538,737 400,556

DEREHRTENEENALOIRZERE
MIERBN —FARER LKA - NEBEH
B SEPR ) AT S E o

é EEAERBERAA | 2025 FHHRE

The majority of the amounts of transaction prices
allocated to the remaining performance obligations are
expected to be recognised as revenue within one year.
The Group does not have variable consideration which
is constrained.



PHRAMBGS MG B AN

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

6.

Al R
REBOBRIFE LR T SIEERS
H o
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BEHER

W% - BERREITE

BREEMENTE
EREEENE

H At & E
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) -

TER¥®
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A& Je E Ao A& A

EXRGE

FERIE

FENFRR - AU R
HAib B EREFER
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o GIER

Y EIIRHEEFENRASENBRRE *
ME - BELRETE  REUEMESR
E FHREERE HFHEEE BT
B - ERHERMNERE RN

B o

202596 A30H
30 JUNE 2025

6. PROFIT BEFORE TAX

Cost of inventories sold”
Transportation expenses
Depreciation of property, plant and
equipment
Depreciation of investment properties
Depreciation of right-of-use assets
Amortisation of other intangible assets
Employee benefit expenses (including
directors’, chief executive’s and
supervisors’ remuneration):
Wages and salaries
Equity-settled share-based
payment expenses
Pension scheme contributions,
social welfare and other welfare
Professional service fees
Impairment of inventories
Impairment of prepayments, other
receivables and other assets, net
Impairment of trade receivables, net
Expense relating to short-term leases
Listing expense
Auditor’s remuneration

The Group’s profit before tax is arrived at after charging:

BZ6H30H1E~EA
For the six months
ended 30 June

2025 20244
2025 2024
AR¥T T AREEFIT
RMB’000 RMB’000
(REEZR) (REHEZ)
(Unaudited) (Unaudited)
9,436,025 6,757,553
467,672 331,220
203,627 136,681
221 -
42,629 51,371
2,678 2,099
760,737 496,036
9,266 6,521
127,779 98,113
34,772 32,978
32,547 17,422

45 1,320

1,056 1,757
5,236 10,297
3,965 9,179
1,887 -

The amount of cost of inventories sold as stated
above excludes the costs included in the depreciation
of property, plant and equipment, depreciation of
investment properties, depreciation of right-of-use

assets, impairment of inventories, employee benefit

expenses, short-term lease expenses and transportation

expenses.
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7. FiS#H

AEEEREREERNAKBKE QA
AEf e A TR R AE SR A AR 3R
BN BBAPTEN -

R R FTEH

REBCPEARKMBEEEMBHRIE)
(KEEMERE) ) R(EEREHAE
FefRBI) - A5k o B B B A R R R T
BRME[25% @ MRS N XXPrEiia
RERIN o

=T EESBRER] XBNET
B AR ZH15% N EEMSHEEN

>:'E_< o
REmBEREZBEMEES - BFERK

DEBRAIEC0% A HIFERNE THER
Al AIZEB15%HEEMEHEBNE -

ETHERRRFRERERE - A2
BREATA -
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INCOME TAX

The Group is subject to income tax on an entity basis
on profits arising in or derived from the tax jurisdictions
in which members of the Group are domiciled and
operated.

PRC corporate income tax

Under the Law of the PRC on Enterprise Income Tax
(the “EIT Law”) and Implementation Regulation of the
EIT Law, the EIT rate of the Group’s PRC subsidiaries is
25% unless subject to tax exemption set out below.

Certain subsidiaries that are engaged in businesses in
the “Encouraged Industries in the Western Region” are
eligible for the preferential EIT rate of 15%.

Certain subsidiaries that are domiciled and operate in
Hainan Free Trade Port which meet the criteria of having
more than 60% of the revenue generated from their core
businesses are eligible for the preferential EIT rate of
15%.

Certain subsidiaries are engaged in agricultural product
pre-treatment and eligible for relevant tax exemptions.



Frig®t (&)

HAENEB

REBR - BEFGHERREBELENGE
SHE RN 16.5% sHR R - EARE
BB ARRENSHMATBEE
BERBKRIN - ZW B RAE2,000,000
B TLIE R A 1% 8.25% F T REHL - T
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Hito
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INCOME TAX (Continued)

Hong Kong profits tax

Hong Kong profits tax has been provided at the rate of
16.5% on the estimated assessable profits arising in
Hong Kong during the period, except for one subsidiary
of the Group which is a qualifying entity under the two-
tiered profits tax rates regime. The first HK$2,000,000
of assessable profits of this subsidiary are taxed at
8.25% and the remaining assessable profits are taxed at
16.5%.

Others

Subsidiaries incorporated in other countries are subject
to the respective applicable corporate income tax
rates of the countries where they operate. Domestic
statutory corporate income tax rate in Indonesia was
22% during the period. The income tax rate applicable
to subsidiaries in Malaysia and Vietnam was 24% and
20% during the period.

B Z6H30HLAEA
For the six months
ended 30 June

20254 20244

2025 2024

ARET T ARETT

RMB’000 RMB’000

(REEER) (REEEZ)

(Unaudited) (Unaudited)

BEAFF1S R Current income tax 779,825 596,847
HRIEPTS T Deferred income tax (29,757) 18,007
#mEt Total 750,068 614,854
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8. RE

HZE2025%6 A30H 1L 8 A HIK - A
NEER MRS R E (202446 530
H:Z)o

9. BRAFAEBESBAARGERKE

BRERZGNHIBBES AR BRERE
ABIEEIAFIE - RREINGT2,474,421
% (202446 530 H : 360,000,0008%) &
BITE AR METHEETE - WARERH
WECAR BRI TR ©

EANESERBNNFEER

DIVIDENDS

No dividend has been paid or declared by the Company
during the six months ended 30 June 2025 (30 June
2024: Nil).

EARNINGS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE PARENT

The calculation of the basic earnings per share amounts
is based on the profit for the period attributable to
ordinary equity holders of the parent, and the weighted
average number of ordinary shares of 372,474,421 (30
June 2024: 360,000,000) outstanding during the period,
as adjusted to reflect the rights issue during the period.

The calculations of basic and diluted earnings per share
are based on:

B ZE6H30HIEAEA
For the six months
ended 30 June

20255 20244
2025 2024
(RE&ER) (REEEZ)
(Unaudited) (Unaudited)
Wi Earnings
B RRIFAE AREFE Profit attributable to owners
(ARBTFT) of the parent (RMB’000) 2,692,884 1,884,458
g} Shares
ARG EERERAFE Weighted average number of ordinary shares
HINBE BT TR outstanding during the period used in the
g T8 basic earnings per share calculation 372,474,421 360,000,000
BREXTEBF (ARY) Basic earnings per share (RMB) 7.23 5.23

AEBWEEHSETLER At - #2
20254 202446 A30H [E/N A AH =
&858 2 R 5 Rl B AR E A Z F AR o

é EEAERBERAA | 2025 FHHRE

The Group had no dilutive potential ordinary shares and
accordingly, the diluted earnings per share amounts for
the six months ended 30 June 2025 and 2024 were the
same as the basic earnings per share amounts.
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10.

% - BERRBURREEYE

B ZE202546 A30H 1t~ A H
M AEEBAEENKEABARK
293,932,0007T (202446 A30H : AR
#1,451,079,0007T) °

B FE AREE17,750,000 T A EE A
SEYE  RRARAEBIFENIHME
EREgLAELHERETFHA -

A FEERIRE MR - WEAKA

BERETTIZE -

HZE202596 A30H 1L/ 1A B EIfE - RAE
DEALFEESE (202456 A30H : &) -

202596 A30H
30 JUNE 2025

10. PROPERTY, PLANT AND EQUIPMENT AND

INVESTMENT PROPERTIES

During the six months ended 30 June 2025, the Group
acquired assets at a cost of RMB293,932,000 (30 June
2024: RMB1,451,079,000).

Assets with a net book value of RMB17,750,000 were
transferred to investment properties because some
properties held by the Group were leased or to be
leased out under operating leases.

The properties were recognized as investment
properties and accounted for using the cost model.

During the six months ended 30 June 2025, no
impairment loss (30 June 2024: Nil) was recognised.
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11. RERBEESLEEY  EHERRZRT 11. CASH AND CASH EQUIVALENTS, TIME
DEPOSITS AND RESTRICTED CASH

B&

E
RekREEHED
—FRBHNERFR

XRHIBEE

FRE
BB —F 2 HmE BE

AT EEEHE -
AR

BT

ESV

BEE
HZfEermaEE

A
~< A

R

¥R T
IRpE AR ER X
BT

st

Current

Cash and cash equivalents

Time deposits with maturity within
one year

Restricted cash

Non-current
Time deposits with maturity
over one year

Denominated in:
Renminbi

Hong Kong Dollars
United States Dollars
Vietnamese Dong
Indonesian Rupiah
Malaysian Ringgit
Thai Baht

Pound sterling
Singapore dollar
Kazakhstani tenge
Japanese yen

Total

é EEAERBERAA | 2025 FHHRE

20256 H30H 2024F12 A31H
30 June 2025 31 December 2024
ARET T AREFIT
RMB’000 RMB’000
(REHEZR) (&&= =%)
(Unaudited) (Audited)
8,405,472 4,335,123
1,349,575 1,304,993
894 10,811
9,755,941 5,650,927
2,742,349 1,966,926
8,307,435 7,319,071
3,594,522 3,796
383,441 203,930
82,203 21,128
51,149 53,064
46,784 9,875
24,165 6,989
7,890 -

401 -

237 -

63 -
12,498,290 7,617,853
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13.
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12. TRADE RECEIVABLES

WEHR - EHEREFIENRE DT

(EREREHREMGRERER) S

BERNFE

Within 1 year

Total

202596 A30H
30 JUNE 2025

An ageing analysis of the trade receivables as at the end

of the reporting period, based on the invoice date and

net of loss allowance, is as follows:

2025%6 H30H 202412 A31H
30 June 2025 31 December 2024
AR¥T R AREFIT
RMB’000 RMB’000
(REFEZR) (E|z)
(Unaudited) (Audited)
34,750 25,624

34,750 25,624

13. TRADE PAYABLES

RBEHR - ERNEREHNEZEAR

TAEERE DI T

1EAR
1£31EA
3%6{EA
Y EES RS
S

N
[
ok
=+

9013

o

SRNFTIER/TEE

Within 1 month

1 to 3 months

3 to 6 months

6 months to 1 year
Over 1 year

Total

—MRIA30 H R4S

An ageing analysis of the trade payables as at the end

of the reporting period, based on the invoice date, is as

follows:

20256 H30H 2024412 A31H
30 June 2025 31 December 2024
AR%T T AREFIT
RMB’000 RMB’000
(REEZX) (5 FEZ)
(Unaudited) (Audited)
2,419,279 1,719,436
64,836 35,422
12,249 6,613

7,414 1,259

3,720 4,533
2,507,498 1,767,263

Trade payables are non-interest-bearing and normally

settled on terms of within 30 days.

Interim Report 2025 |

MIXUE Group
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14, BAK

ERITRERET
il

14. SHARE CAPITAL

202556 A30H
30 June 2025
ARBTR
RMB’000

(REEZ)
(Unaudited)

Issued and fully paid:
Ordinary shares 379,619

2024512 A31H
31 December 2024
ARBFT
RMB’000

(fREZ)

(Audited)

360,000

A summary of movements in the Company’s share

capital is as follows:

ERTROBE
Numbers of
shares in issue

L@

Share capital

AREFIT

RMB’000

R2024%F12 531 H (4% H%) At 31 December 2024 (audited) 360,000,000 360,000
REBB T L83 7THAR Issuance of H shares upon listing on

the Hong Kong Stock Exchange 19,618,800 19,619

7202546 A30H (RALEZ) At 30 June 2025 (unaudited) 379,618,800 379,619

é EEAERBERAA | 2025 FHHRE
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15.

BRAD 2 A

REAA - ARIRSERT 8IB I TN LARR 2
RBEABRMD N

202596 A30H
30 JUNE 2025

15. SHARE-BASED PAYMENT

The following equity-settled share-based payment
was outstanding under the defined scheme during the

period:
INEFEITEE RingE
Weighted average

exercise price  Number of shares

BRARET Fix

RMB per share ’000

720241 818 (8%EZ) At 1 January 2024 (Audited) 19.60 556
G-l Granted - -
5B Vested - -
2 U Forfeited = =
#2024%6 A30H (ARALZHZ) At 30 June 2024 (Unaudited) 19.60 556
202591 A1 H (&%#%) At 1 January 2025 (Audited) 19.60 556
G-l Granted - -
1118 Exercised = -
R Forfeited - -
7202546 430 8 (GRA&EZE%) At 30 June 2025 (Unaudited) 19.60 556

ERHHAREEENRO MO ARE
ERE L BHERSIRE BRAML
st A R BRAD ROBR S A4

EHZ202596 A30H (b5 8 AHRE - A&
SEERRNZNAX AR9,266,000
70 (20246 A30H : AR#¥6,521,000
L) BEEARNR—LEERMEES
BN A AR 407,000t AR
162,000 (20246 A30H : E2— %=
ELMEBEEEBRARE276,0007T K&
AR #110,0007T) °

The fair value of equity-settled share-based payment
granted was estimated as at the date of grant using
recent transaction price, taking into account the terms
and conditions upon which the shares were granted.

During the six months ended 30 June 2025, the
Group recognised share-based payment expenses
of RMB9,266,000 (30 June 2024: RMB6,521,000),
including expenses of RMB407,000 and RMB162,000
in relation to one director and two supervisors (30 June
2024: RMB276,000 and RMB110,000 in relation to one
director and two supervisors) of the Company.
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20256 A30H
30 JUNE 2025
16. HAEE 16. CONTINGENT LIABILITIES
HE2025F6 A30H @ NEBEBEIME As of 30 June 2025, the Group did not have any
RSARBE o significant contingent liabilities.
17. AiE 17. COMMITMENTS
RIBEHR - AEEH A TEARRIE The Group had the following capital commitments at the
end of the reporting period:
20256 H30H 2024F12H31H
30 June 2025 31 December 2024
AR¥TT ARETTT
RMB’000 RMB’000
(REEZ) (fez&1z)
(Unaudited) (Audited)
EMEEYE BEX Contracted, but not provided
B HESEE L for purchase of property,
plant and equipment 74,881 293,584
FENEE 2 AR HE R Capital contributions payable
to an associate - 105,000
FEE Total 74,881 398,584

é EEAERBERAA | 2025 FHHRE
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202596 430 H
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18. BEEEARS 18. RELATED PARTY TRANSACTIONS
AEBRREHAMMAMAE T ETUTR The Group had the following transactions with related

5

(@) EHEBINXS:

BB HEE m R R

HAb AR5

EEB S B EER KRS

—HKHBE R T

HAb AR 7

RERBLHEE

o

TREHEAEL

’

parties during the period:

(@) Transactions with related parties:

BZE6H30HLA<MEA
For the six months ended 30 June
2025 20244
2025 2024
AR®TT ARETT
RMB’000 RMB’000
(RBEZ) (RggeE=z)
(Unaudited) (Unaudited)
Sales of products and services
to related parties
Other related parties 160 11
Purchases of products and
services from related parties
An associate 47,977 15,959
Other related parties 760 44
Lease from related parties
Key management personnel 257 823
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202596 A30H
30 JUNE 2025

18. BHMAERS (©&)

18. RELATED PARTY TRANSACTIONS (Continued)

(b) EERREES M REBERS (b) Outstanding balances with related parties:
FEUR B HS 5 FRIE ¢ Amounts due from related parties:
20256 H30H 202412 A31H
30 June 2025 31 December 2024
AR¥T T AREFIT
RMB’000 RMB’000
(REEER) (f&E=:=%)
(Unaudited) (Audited)
E 516 Trade related:
H b BAEs Other related parties 119 3
FTEEBEABNREH Key management personnel and
BEYBEMNAL those closely related to them 210 789
#Et Total 329 792
FEASRAEE T FRE - Amounts due to related parties:
20256 H30H 2024F12 A31 H
30 June 2025 31 December 2024
ARET T AREEFTT
RMB’000 RMB’000
(RE&ER) (f&E=Z)
(Unaudited) (Audited)
B S8 : Trade related:
—KEE QA An associate 12,833 7,636
FEEEABRER Key management personnel and
BEYIBIEN AL those closely related to them 1,933 1,506
HAbRARE Other related parties 140 -
#Et Total 14,906 9,142
B S B AERTE 28K Amounts due from related parties were unsecured,

AIREERRER - MERN NS
REREEAR  RENRBRENKE

o

(Al

é BEKEROERDT | 2025 FHAHE

interest-free and repayable on credit terms, and
amounts due to related parties were unsecured,

interest-free and repayable on demand.
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18. BHARS (&) 18. RELATED PARTY TRANSACTIONS (Continued)
(c) TEBXEEBASNEMH : (c) Compensation of key management personnel
of the Group:
HZEZ6H30HIEAEA
For the six months ended 30 June
20254 20244
2025 2024
AR¥T AREBTFT
RMB’000 RMB’000
(REEER) (REEEZ)
(Unaudited) (Unaudited)
e EMEKEYRET Salaries, allowances and
benefits in kind 7,500 6,311
EEIEAT Discretionary bonuses 31,497 13,750
RIKEET B Pension scheme contributions 200 174
RSB S HFZ  Equity-settled share-based
payment expenses 569 386
SHFEEZEBEAEN Total compensation paid to key
B management personnel 39,766 20,621
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19. SRTENAABERAABEER

BEECDHARENREEFEY  EHF

REFREIR SRS - B HRUGK
I8~ P ATER IR - B EURIR K E A

BENTREE - BHEMNFRBAKA
Hit R RIARETERNERAEN A
AEEHERERERS  TBEHERLS
TAREHAZIH - ERE RS HEEDR
TRk ZRFIREHFENRARB I RAE
ERREEMES °

AEERBPLEEETEMTARRE
B ENBREEF - T LEERAE
FHHERESTERE - RERSAH
BB OATERMTANBEEZSUET
fMEPEANIEHAE - HERERH
BEBZLUE - EF S EEBIENG
RETTH R - MMEFEMBRS -

TREENBENAREBERZIARE
FRENEMRS GEREBEMEHE)
R RS ERIIER o [AET R EERK
FRATIERRR -

AR EBEFELHES T AREME®
Wt 3F LR EN A REEMS
EEERAAA LA BREAERE
RPSREERE -

AEENAREEFELEZS AR
AN REERETRAMRITHIEME
an e BVERIEERME - AnNEBEREE
RESWREROFEARSRAE - BLEM
BHEMNES @ AABECKENEER
EBEEFEMRZTSRABETERER

g2 -°
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19.

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

Management has assessed that the fair values of cash
and cash equivalents, current portion of time deposits
and restricted cash, trade receivables, financial assets
included in prepayments, other receivables and
other assets, trade payables and financial liabilities
included in other payables and accruals approximate
to their carrying amounts largely due to the short-term
maturities of these instruments. Management has also
assessed the fair values of the non-current portion of
time deposits and restricted cash approximate to their
carrying amounts.

The Group’s finance centre is responsible for
determining the policies and procedures for the fair
value management of financial instruments. The finance
centre reports directly to the chief financial officer and
the board of directors. At each reporting date, the
finance centre analyses the movements in the values of
financial instruments and determines the major inputs
applied in the valuation. The valuation is reviewed and
approved by the chief financial officer. The valuation
process and results are discussed with the board of
directors for annual financial reporting.

The fair values of the financial assets and liabilities are
included at the amount at which the instrument could
be exchanged in a current transaction between willing
parties, other than in a forced or liquidation sale. The
following methods and assumptions were used to
estimate the fair values.

For the fair value of the unlisted equity investments
at fair value through other comprehensive income,
management adopts discounted cash flow valuation
model with some unobservable inputs.

Financial assets at fair value through profit or loss of
the Group represent wealth management products with
banks in Mainland China. For the structured deposits,
the fair values are based on expected cash flow
from implied yield, and for other wealth management
products, the fair values are based on the quoted net
asset value per unit and the discount factor for lack of
marketability.



19. EMIANOABERAABEER

(%)

TREH|MN202596 A30H k2024412
A31HZ&R T EGEEATEREA
ERE  BRTEHHEDN

Valuation

Description technique

it fEBERI

ERRNDABEHEARR
AR ERENRERE

WA

Equity investments designated at Income approach
fair value through other

comprehensive income

TTEEEAE
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202596 A30H
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19. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (Continued)

Below is a summary of significant unobservable inputs

to the valuation of financial instruments together with a

quantitative sensitivity analysis as at 30 June 2025 and
31 December 2024:

Unobservable
inputs Range

gE
XERRE  2025F6A30R
2.00%

30 June
2025:2.00%

Perpetual
growth rate

20U E
127315 : 2.00%

31 December

2024:2.00%

BEE  2005%6A308
13.01%

30 June
2025: 13.01%

Discount rate

2045121318
13.01%

31 December
2024: 13.01%

Sensitivity of fair value to the input

AABEHBAEZEE

=3
X

202556308 :

BULA/ THIOEEERER AR BEAREM / H
AR40,00072 R ARE50,0007T °

30 June 2025:

10 base points increase/decrease in muliple would result in increase/
decrease in fair value by RMBA40,000/RMB50,000, respectively.

024E12A318 :

BELA/ THRIOEEESREHALBEAREM /HY
ARH40,0007T AR H550,0007 °

31 December 2024:

10 base points increase/decrease in multiple would result in increase/
decrease in fair value by RMB40,000/RMB50,000, respectively.

2556308 :

BULA/ THIOEEE RSO ERARAD /
SEMAR 60,0007 AR 70,0007 °

30 June 2025:

10 base points increase/decrease in multiple would result in decrease/

increase in fair value by RMB60,000/RMB70,000, respectively.

024F12A318 :

BELA/ THRIOEERHREH AL EEARAD /
SEMAR 60,0007 R AR 70,0007 °

31 December 2024:

10 base points increase/decrease in multiple would result in decrease/
increase in fair value by RMB60,000/RMB70,000, respectively.
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19. ERMIANAARBERAAEERER 19. FAIR VALUE AND FAIR VALUE HIERARCHY OF

(%) FINANCIAL INSTRUMENTS (Continued)
AREEER Fair value hierarchy
TRIITAEESHTANAAEBETE The following tables illustrate the fair value measurement
B4 - hierarchy of the Group’s financial instruments:

KRR BlEFEREE Assets measured at fair value

2025546 A30H As at 30 June 2025

EANTRBETAABETE

Fair value measurement using
RERTEN EAABE EATTEZR

BE BAE BARE

Quoted prices Significant Significant

in active observable  unobservable

markets inputs inputs
(%—-4) (=) (=) st
(Level 1) (Level 2) (Level 3) Total

ARBTR ARBTR ARBTR ARETR

RMB’000 RMB’000 RMB’000 RMB’000
(REER) (REER) (REER) (REER)
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

ETEANLAEEFER  Equity investments designated at fair

HEFHALGMZE value through other

e R & comprehensive income = = 6,590 6,590
PAREEFEREE Financial assets at fair value

HABRRNSREE through profit or loss 850,959 4,262,558 = 5,113,517
st Total 850,959 4,262,558 6,590 5,120,107
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19.

TRIENAIABERAIABERER
(&)

N

AREBEER(E)

URREEFTENEE (&)

R2024F12H31H

EBTANUARMBEER  Equity investments designated at

HE@:t A\ H2m| fair value through other
Wt RIER & comprehensive income
WAREEFERR Financial assets at fair value

S ABRNEHEE

through profit or loss

st Total

202596 A30H
30 JUNE 2025

19. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)

Assets measured at fair value (Continued)

As at 31 December 2024

ERNTREETRABETE
Fair value measurement using

RER EXABRE EAMTEE
TIHHRE BAHE AR
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(B—4) (B=H) (B=H) st
(Level 1) (Level 2) (Level 3) Total
NS AEETFT NS ARETT
RMB’000 RMB'000 RMB’000 RMB’000
(&%) (s&R) (B&ER) (8E%)
(Audited) (Audited) (Audited) (Audited)
- - 6,590 6,590
275,111 3,216,532 - 3,491,643
275,111 3,216,532 6,590 3,498,233
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202596 A30H
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10. TRMIENAABERAIABEER
(#&)

N,

NABEER(F)

URRIEEFTENEE (&)

19. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)

Assets measured at fair value (Continued)

REEA - F=RAAEBEFTELHW The movements in fair value measurements within Level
T 3 during the period are as follows:
2025%6H30H 2024412 431H
30 June 2025 31 December 2024
ARET T ARETFT
RMB’000 RMB’000
(REEER) (EEZ)
(Unaudited) (Audited)
EERNAREBENZ Equity investments designated at fair
BEZ8E AHM value through other
FHWN S RERE comprehensive income
B9,/ %40 At beginning of period/year 6,590 10,460
= ZN Capital redemption - (3,000)
P E A2 U S TR Total loss recognised in other
EiesesE comprehensive income - (870)
R FR At end of period/year 6,590 6,590
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

10. SRMITENAABERAOABEER

20.

21.

(&)

N

AREBEER(E)

URSBIEGTERRE

202556 A30H

HiaE Other liabilities

MR2024%F12 A31H » AREE I (L LA
AABEFENS/RHEARE -

BN BEE—REFE R EANARE
BEFfEEE  TEEF-HEBEANED
SRMEERSRMEE (2024F6 H30H -
) o

BREMRERE
RERREEREERZTRER G
BEMMERS  ASETEZFETAE
REH -

PR B ER 2

FREARSRABT A E R 2 202548 H27 HE
BRSO MIRET)E -

19.

20.

21.

202596 A30H
30 JUNE 2025

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)

Liabilities measured at fair value

As at 30 June 2025

BERATEEETANEENE

Fair value measurement using

RERTS EXABE EBATTHZR

HRE BARE BAgE

Quoted prices Significant Significant

in active observable  unobservable

markets inputs inputs
(B-%) (B=#&) (5=8) @t
(Level 1) (Level 2) (Level 3) Total
ARBTR ARBTR ARBTR ARETR
RMB’000 RMB’000 RMB’000 RMB’000
(REER) (REER) (REER) (REER)
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
- 5,000 - 5,000

The Group did not have any financial liabilities measured
at fair value at 31 December 2024.

During the period, there were no transfers of fair value
measurements between Level 1 and Level 2 and no
transfers into or out of Level 3 for both financial assets
and financial liabilities (30 June 2024: Nil).

EVENTS AFTER THE REPORTING PERIOD

The Group had no significant events after the reporting
period up to the date of approval of the unaudited
interim condensed consolidated financial information.

APPROVAL OF THE INTERIM CONDENSED
FINANCIAL INFORMATION

The interim condensed financial information was
approved and authorised for issue by the board of
directors on 27 August 2025.
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DEFINITIONS

MRAPEREA - RXBEABAEIN U THAREF TIRE - ZFAEMEBERVEERITREEER —
B BARBATEARRER—TELENEMARMRANAUL BN ARE R ETHR

In this interim report, unless the context otherwise requires, the following expressions have the following meanings.
These expressions and their definitions may not correspond to any industry standard definitions, and may not be
directly comparable to similarly titled terms adopted by other companies operating in the same industries as the

Company.

[BEEEA & BB AR T Z AN RE

“associate(s)” has the meaning ascribed thereto under the Listing Rules

[ER [ ARIER] | RARIARIER (BTEHEET)

“Articles” or “Articles the articles of association of our Company (as amended from time to time)

of Association”

[EEg] £ B

“Board” or “Board of the board of Directors
Directors”

[fexEa<rall & TR AT ERCH PR B A SRR

“Corporate Governance the Corporate Governance Code in Appendix C1 to the Listing Rules
Code”

[ e | hEARKME - AT RREN S RMEMMIERE - TEEDE - RFIE

RTTE R K 5
“China” or “PRC” the People’s Republic of China, for the purpose of this interim report and

for geographical reference only, excluding Hong Kong and Macao Special
Administrative Regions and Taiwan

[ARAE ] S EEKBROERAR - —RHN2008F4 A30BEFBEKIHEREER
Al 2020512 A7 BB AR AR AR - fIBBMREEXERAR
REREMEZ KB EFRAF]
“Company”, “the Company” MIXUE Group (EZ kA7 B R A A]), a limited liability company
or “our Company” established in the PRC on April 30, 2008 which was converted into a
joint stock company with limited liability on December 17, 2020, formerly
known as Zhengzhou Liangan Enterprise Management Co., Ltd.* (Z§/1
METEEIEAMRARF]) and Zhengzhou Mi Xue Bing Cheng Commercial
Co., Ltd.* (BN ZZANEEBRAF)
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[RRRARER

“Controlling Shareholder(s)”

[EF [ HRMNEE]
“Director(s)” or
“our Director(s)”

[2IREE ]
“Global Offering”

[RS8 )3 [ 4P ]

“Group,” “our Group,”

“we” or “us”

[HA

“H Share(s)”

[l
“Hong Kong dollars” or
“HK dollars” or “HK$”

(&%
“Hong Kong” or “HK”

[ B BHE R A ] ok [ B 52 P

“Hong Kong Stock Exchange”

or “Stock Exchange”

[ BRI s 3R 22 R

“IFRS”

e

EEE
DEFINITIONS

BB FHHRBE THANRE - BRABEE RABLEE  FEEBRSE
RET

has the meaning ascribed thereto under the Listing Rules and refers to
Mr. Zhang Hongchao (5R4L#8), Mr. Zhang Hongfu (5R4L7), Qingchun
Wuwei (F & E) and Shiyu Zuxia (JAR R T)

PAN/NG =
the director(s) of the Company

WHERERTAER S 2 IREEHRK
the global offering of the H Shares in Hong Kong as described in the
Prospectus

RRABREWB AT S (X EATREATIR) P ER—E - R (AXEME)
AAR R/ SIEMBRARREZEN S (E) EERER

our Company and its subsidiaries, or any one of them as the context may
require, and where the context requires, the businesses operated by our
Company and/or its subsidiaries and their predecessors (if any)

AARRAFHEREEARE1.00TH EHERE - BABTRBREE
AR BB P BT

listed ordinary share(s) in the share capital of our Company with a nominal
value of RMB1.00 each, which is/are to be subscribed for and traded in
HK dollars and to be listed on the Hong Kong Stock Exchange

BBHEEERRT

Hong Kong dollars, the lawful currency of Hong Kong

R AR AAMEEBFITTRE
the Hong Kong Special Administrative Region of the PRC

ERMERGMARRNR  BAERGREEMAERARNZENEAA
The Stock Exchange of Hong Kong Limited, a wholly-owned subsidiary of
Hong Kong Exchanges and Clearing Limited

R EER - BREEREHEAEESRAER BT MEEAR
B et R R S eRmrBR et LR L3RR

the International Financial Reporting Standards, which include standards,
amendments and interpretations promulgated by International Accounting
Standards Board and the International Accounting Standards and
interpretations issued by the International Accounting Standards
Committee
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e
DEFINITIONS

[REBERATTEH]

“Latest Practicable Date”

il
“Listing”

[ ETREE]
“Listing Date”

[ERRAK[EFELWRA &

“Listing Rules” or

“Hong Kong Listing Rules”

[ER]

“Main Board”

[EE<ra)]
“Model Code”

[ B RR A A |

“Over-allotment Option”

[HEkER]

“Prospectus”

é BEKARBERDA

2025 FHIRE

2025F9H12H » BIRPHRETEAMRETETAHE THENRRE
BRAT17 H &
September 12, 2025, being the latest practicable date for the purpose
of ascertaining certain information in this interim report prior to its
publication

HARA B BB S PT E AR T
listing of the H Shares on the Main Board of the Hong Kong Stock
Exchange

202553 A3H - A MAHR L B AR BB MEEN A H
March 3, 2025, on which our H Shares are listed and from which dealings
therein are permitted to take place on the Hong Kong Stock Exchange

ERBRAES LR (BTRHERT - MFesk A=A &%)

the Rules Governing the Listing of Securities on the Hong Kong Stock
Exchange, as amended, supplemented or otherwise modified from time to
time

BEBTEIENBELSRZ M (TBEHETS)  BYNBE BB ZMGEM
I ERE NG A TIEAE

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

FRBIMERC3ME T EITAEFETERXHHRESTA])
the Model Code for Securities Transaction by Directors of Listed Issuers
as set out in Appendix C3 to the Listing Rules

ARFRBERBHEHGEZR TERDHEBOBERE - ATHBRIGAA
(RRBEREBHE) 1T - BUEBRARRAREEERENBFTREZEH
2,558,900 FESMNHAR - LA R BIFR B EMBREIE (E) (EERBRE
2)

option granted by the Company to the International Underwriters,
exercisable by the Overall Coordinators (on behalf of the International
Underwriters) pursuant to the International Underwriting Agreement,
pursuant to which the Company may be required to allot and issue up to
an aggregate of 2,558,900 additional H Shares at the Offer Price to cover
over-allocations in the International Offering, if any (as defined in the
Prospectus)

RNATFR2025F2 21 B 2B ER T 2 BB ARBETHNHBRER
the prospectus dated February 21, 2025 issued by the Company in
connection with Hong Kong public offering under the Global Offering



[BHRER

“Qingchun Wuwei”

[#REH
“Reporting Period”

[ARE |
“RMB” or “Renminbi”

78 7 N HIE 5 p) ]

“Securities and Futures
Ordinance” or “SFO”

[ Bt

“Share(s)”

AR ]

“Shareholder(s)”

MR ET )

“Shiyu Zuxia”

=GR
“subsidiary(ies)”

[EERR]

“substantial shareholder(s)”

(B2

“Supervisor(s)”

[EE%g]

“Supervisory Committee”

EEE
DEFINITIONS

EMNEEERPEEEABREGE (ARAER) - —KN2020F5H21 HEH
B AREREE - REMNE ITHIRT A2 — REMVIERERRZ —
Zhengzhou Qingchun Wuwei Enterprise Management Partnership (Limited
Partnership)* (BINEHEEBCEEBEAEBLE(BRAEE)), a limited
partnership established in the PRC on May 21, 2020, one of our employee
shareholding platforms and one of our Controlling Shareholders

#HE2025%6 H30H L/~ E A
the six months ended June 30, 2025

REHEEEB AR

Renminbi, the lawful currency of the PRC

BEEDIEST B EH KSR (TRHER] s AR 77 e
Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong), as amended, supplemented or otherwise modified from time to
time

ARA TR FREBEARE.007TH E AR
ordinary share(s) in the capital of our Company with a nominal value of
RMB1.00 each

IUESZEPN
holder(s) of shares

WHANETEXRERAGREE (ARAR) - —FKR2020F5 521 HEF
B BARABEE - REMOZERIRERZ —

Zhengzhou Shiyu Zuxia Enterprise Management Partnership (Limited
Partnership)* (BiMIaRE TEXEESBLX(ERER)), a limited
partnership established in the PRC on May 21, 2020, and one of our
Controlling Shareholders

BB AR T Z A0 RE
has the meaning ascribed thereto under the Listing Rules

BB EWRRAIM T ARRE

has the meaning ascribed thereto under the Listing Rules

EEgKE

member(s) of our Supervisory Committee

RARERE

the supervisory committee of the Company
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DEFINITIONS

[k FrTRRLS | 15
“Unlisted Share(s)”

E=0 15
“U.S.” or “United States”

[E i
“U.S. dollar”, “US$” or “USD”

[%] B
“%”

RABETHEREEARE1.00THERE - YENMEARBAFZXSHHM ED
ordinary share(s) issued by our Company, with a nominal value of
RMB1.00 each, which is/are not listed on any stock exchange

EHNBEFE - EEL B EZBRRE R EERENEHTE
the United States of America, its territories, its possessions and all areas
subject to its jurisdiction

XEMEEE®ET

United States dollar, the lawful currency of the United States

ERasd
per cent

BERSE - AR BEEMRTEERAN  BIKE - 8  AAARELEE RERMOHEAT) 0%
T A R BT AN - AR SCAR AR A o

For ease of reference, the names of Chinese laws and regulations, governmental authorities, institutions, natural

persons or other entities (including our subsidiary) have been included in this interim report in both the Chinese and

English languages and in the event of any inconsistency, the Chinese version shall prevail.

Y EER

*

é EEAERBERAA | 2025 FHHRE
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