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BUSINESS REVIEW

Overview

We are a fast-growing multi-brand freshly-made beverage company
that precisely meets consumer demands through our diverse brand
portfolio. We operate a franchise-focused business model. Our
mutually beneficial franchise system is the foundation for our long-
term and stable cooperation with franchisees. We strategically
focus on the lower-tier markets and have achieved a strong market
presence in the lower-tier markets in China in terms of total store
count among mid-priced freshly-made tea shop brands.

Our brands

Auntea Jenny (JE_FFi#%) is our principal brand concept launched
in 2013, under which we offer a wide range of products including
fresh fruit tea, fruit and veggie tea, milk tea with toppings, light
milk tea, yogurt shakes and snack packs. We aim to bring freshly-
made products with affordable prices to consumers across China,
particularly those in third and lower-tier cities. The price range for key
products under this brand concept is typically RMB7 to RMB22 per
item.

Fallstea (Z54$877) is a brand concept launched in 2023 as Version
Lite. Since March 2024, it has been promoted with an eye-catching
logo, an upgraded store design and new marketing initiatives to
further capture demand in lower-tier markets. Products offered under
this brand concept are primarily light milk tea, milk tea with toppings,
fruit tea and ice cream. Compared to Auntea Jenny, Fallstea offers
greater flexibility in pricing and store location selection. The price
range for key products under this brand concept is typically RMB2 to
RMB12 per item, which is lower than that of our other brands.

Jenny x Coffee (JEH]), launched in 2022, is typically embedded in
our Auntea Jenny stores. We offer various types of coffee under
Jenny x Coffee. The price range for key products is typically RMB13
to RMB23 per item.

Store network

As of June 30, 2025, our store network of 9,436 stores, of which
24 were self-operated and 9,412 were franchised, covered all four
centrally administered municipalities and over 300 cities in five
autonomous regions and 22 provinces in China. Our store network
spans from Mohe in Heilongjiang province in northern China to Sanya
in Hainan Province in southern China.
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Set forth below is a breakdown of stores in our network by city tier as

of June 30, 2025:

B Z6A30ALL~EA
For the six months ended June 30,
20254 20244
2025 2024
FESE % PEE=E %
Number of Number of
stores % stores %
— IR First-tier cities 714 7.6% 638 7.6%
H—AR T New first-tier cities 1,899 20.1% 1,795 21.3%
t-*3 7] Second-tier cities 1,998 21.2% 1,762 20.9%
=/ ELAT T Third and lower-tier cities 4,824 51.1% 4,241 50.3%
N=ZINU Overseas!’ 1 0.0% 1 0.0%
st Total 9,436 100.0% 8,437 100.0%
fIaE - Notes:
(1) HR2024%28 @ BRFINGERASEREFFARZSE (1)  In February 2024, we launched our first overseas self-operated Auntea

SNERIELFTEE RIS

@  AEASLAEENERAMEEENEBER
VR 2 BUE -

mﬁmam@ﬁi FER=EFATHT
RBERKRETISEE MR 5 BT /2023
FE2028Fx NHFERHEEFINES ™
B RKBRENEKXN - B+ ER=F
FUATT » WHPTJE B & K R e R A
LHEABES - B ZE2025F6A30H © &
=4 R AT P E &L EE51.1% » Rk
HRO.SEHRDE -

Jenny store in Kuala Lumpur, Malaysia.

) The percentages may not add up to the total due to rounding.

The freshly-made tea shop market in third and lower-tier cities
in China is the largest and is expected to be the fastest-growing
segment from 2023 to 2028 in terms of gross merchandise value,
with significant potential for future growth according to the CIC
Report. We place great emphasis on the third and lower-tier cities
and have advantages in terms of store coverage and supply chain
network. As of June 30, 2025, our stores in third and lower-tier cities
accounted for 51.1%, representing a 0.8 percentage point increase

period on period.
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Our franchise model

The core of our business model is cooperation with entrepreneurial
franchisees who are committed to our concept and highly motivated
to grow our brand and store network. We have a mutually beneficial
franchise model which features low initial investment and provides
comprehensive franchise support. Under our franchise arrangement,
our franchisees are responsible for operating the stores including
leasing the stores, managing the daily operation of the stores and
hiring staff. Through our highly standardised and digitalised store
management system, we provide comprehensive and lifecycle
support, including site selection planning and evaluation, store
opening support, digitalized operation support, supervision and
training support to franchisees, enabling franchisees to overcome
operational challenges and enhance profitability. In addition, we
continuously enhance store profitability through consumer insights-
driven product innovation, robust nationwide supply chain, and
diverse premium offerings. Our sustainable store network expansion
is backed by a comprehensive franchisee support platform, proven
track record of success in the lower-tier markets and mutually
beneficial franchise model. As at June 30, 2025, our franchise
network comprised 5,706 franchisees operating 9,412 stores.

The table below sets forth the movement of the number of our
franchisees for all brands for the periods indicated:

HZ6H30H1E<EA
For the six months ended June 30,
20255 20244
2025 2024
EEEAEONINEEE=E 4= Number of franchisees at the
beginning of the period 5,455 4,576
HIA I A e e B Number of franchisees onboarded
during the period 782 766
BINZIEPIE BRI INEERSEE  Number of franchisees who ceased
store operations during the period (531) (412)
HARA DN e #0 B Number of franchisees at the end of
the period 5,706 4,930
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The table below sets forth the movement of our franchised store
count for all brands for the periods indicated.

HZ6H30RIEAEA
For the six months ended June 30,
20254 20244
2025 2024
BAWIRNEEE & E Franchised store count at the
beginning of the period 9,152 7,756
PSS RGN g= Number of franchised stores opened
during the period 905 1,184
RN ES E A 2= Number of franchised stores closed
during the period (645) (631)
BiRAyINEB 5 E Franchised store count at the end of
the period 9,412 8,409
EmifeE PRODUCT DEVELOPMENT

BRELT2ENEMRAERS - RORF
ERRNERANBRIRBER - AHBBE
FHOREA RS FEE o BAIREmE ER
BHRSRM  MITBBLEEETEHEREN
A - BB - BHEXEEREREFR
BRI E 2 FBIENEITEMIN - IR
REDSEEEFTHEHNFSERARE
HEMHEEE O IRABNMEREE I -
BIEBMAEZ N REMERASER
PIEmMER - HEBEHRHEEZEE - U
MEBEEEREZOHESR

2025 EHF - MPINERE  EXKA
TR 186 @M - EPRAXRIE
mABENEE  FROOK  SEFER
BEES THEENRR - ZRJNEMMOE
HAERE THEEHRRERMOFTR
FEhnsg(c THBEE L mERE LA RA -

We have established an integrated product development system
and are committed to developing distinctive products and refining
our existing products to exceed our customers’ expectations and
to attract new customers. Our products are continuously upgraded
based on fresh seasonal ingredients, prevailing trends and the
changing tastes of consumers. In addition to staple items such as
Mango Pomelo Sago (1542 H #&) and Thick Taro Paste Tapioca Pearl
Milk Tea (EFJERIKE IS that prove popular throughout the year,
we also offer seasonal products that cater to consumers’ seasonal
preferences and regional products that suit the local consumer taste.
In addition, we have enriched our product matrix to include snacks
and other products to provide consumers with more varieties and
cover a wider range of consumption scenarios.

In the first half of 2025, we launched 136 new products under the
theme of “healthier and tastier.” Among them, the Fruit & Veggie
Tea series, featuring aesthetic appeal, refreshing taste and elevated
dietary fibre content, has been well recognized by consumers. This
series not only meets consumers’ demand for healthy beverages but
also strengthens their perception of our brand as health-oriented.
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SUPPLY CHAIN MANAGEMENT

Procurement and logistics

Fresh and quality ingredients not only ensure the taste of the
products but also form the cornerstone of a trusted brand. We
believe the freshness and timely delivery of quality ingredients
are fundamental for offering high quality freshly-made beverages
throughout an expansive store network. Therefore, we require
members of our store network to procure ingredients mostly from
our centralized procurement platform which sources ingredients from
selected suppliers and our own production facility. In addition, we
have established a nationwide supply chain infrastructure supported
by robust management systems, to fulfill the daily operational needs
of our existing store operations and rapid network expansion. As
of June 30, 2025, our supply chain network includes (i) 13 logistics
centers, (i) four equipment warehouses, (i) seven fresh produce
warehouses, and (iv) 14 frontline cold-chain storage warehouses.

Production

We currently have one production facility in the PRC in Haiyan,
Zhejiang province (“Haiyan Facility”). Our Haiyan Facility commenced
commercial production in 2022, with an aggregate area of over
10,000 sg.m. Our Haiyan Facility is able to produce and process
certain ingredients used in the preparation of our beverages, primarily
including tapioca pearls, taro balls, taro paste and tea leaves. As of
June 30, 2025, the theoretical annualized production capacity at our
Haiyan Facility was 2,640.0 tonnes for tapioca pearls, 1,320.0 tonnes
for taro balls, 2,640.0 tonnes for taro paste and 1,584.0 tonnes for
tea leaves.

MARKETING AND PROMOTION

Our marketing and promotional efforts are designed to strengthen
our brand image and recognition, attract new customers and
promote customer loyalty. To achieve our target, we deployed
various marketing initiatives, including (1) Social media. We have
established Xiaohongshu, Douyin, Kuaishou, Weixin and Weibo
accounts to interact with our customers and the public. We also
conduct a variety of marketing activities on social media platforms
to enhance our brand recognition and attract customers; and (2)
IP marketing. We evolve our brand image and brand theme in
accordance with prevailing market trends and aesthetic preferences
to enhance customers’ perception over our brand. We also actively
pursue crossover collaborations to broaden our reach and appeal
to a diverse audience, effectively boosting our brand visibility and
driving our product sales.

ERuER( E
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In the first half of 2025, we continued to enhance our brand image
and recognition through digital marketing, celebrity endorsements,
and IP collaborations, achieving significant results in driving sales of
new products. In particular, the “Midnight Rose (B & 2 ER)” series
launched in March 2025 garnered approximately 300 million online
impressions. Within the first week of its release, sales surpassed
2.1 million cups. In May 2025, we engaged Ju Jingyi as our brand
ambassador. From the official announcement of her endorsement
to the launch of her promoted “Daily Fibre+ (& B##+)” Fruit &
Veggie Tea series, the campaign generated more than 300 million
online impressions. The series received overwhelming response and
achieved first-day sales of approximately 850,000 cups and first-
week sales of 3,000,000 cups.

We foster consumer loyalty through our membership program,
where consumers can register and access through our various online
platforms such as Weixin Mini Program, Alipay Mini Program and
Douyin. As of June 30, 2025, our Weixin Mini Program had 131.4
million registered members, with an average of 15.8 million quarterly
active members and a quarterly repurchase rate of 40.6%.

OUTLOOK

In the second half of 2025, we will further penetrate existing
markets and grow our offline store network and online sales
channel. We will continue to adhere to our philosophy of “building
mutually beneficial partnership with franchisees” to further refine
our franchisee management system and improve the profitability of
franchised stores with higher quality products and services, reduce
the payback period to attract and retain more high-calibre franchise
partners. For online sales channels, we will further strengthen our
cooperation with third-party online platforms, explore more ways of
digital operations to optimize our product offerings and marketing
strategies.

We will further enhance our research and development
capabilities. We will continue to track consumer and industry trends
closely and create hit products by leveraging our deep understanding
in consumer preferences and comprehensive methodology.

We will further strengthen our supply chain capabilities. We
will strengthen our cooperation with high-quality domestic and
international suppliers, constantly explore new sources of supply and
increase our bargaining power with suppliers. We will expand and
enhance the efficiency of our cold-chain logistics network based on
the density of stores and store opening plans, as well as our existing
logistics warehouse layout.
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We will further enhance digitalization to increase overall
operation efficiency and ensure food safety. We will continue
to invest in our information technology and digitalization in all
aspects. By incorporating information technology in all aspects of
our business, we will promote the digitalization of business, improve
operational efficiency and collaboration capabilities, reduce costs
and further ensure food safety.

We will continue with our multi-brand strategy to expand into
new markets. \We will leverage our three distinctive brand concepts
to penetrate different market segments and increase market share
with diversified freshly-made beverages, consumption scenarios,
flexible pricing and brand positioning. Concurrently, we will further
increase our investment in brand building and marketing initiatives to
promote brand image and recognition.

FINANCIAL REVIEW

Revenue and gross profit

For the six months ended June 30, 2025, the Group recorded
a revenue of RMB1,818.5 million, representing a 9.7% increase
compared to RMB1,657.6 million for the corresponding period last
year. Gross profit amounted to RMB571.5 million, representing
a 10.4% increase compared to RMB517.9 million for the
corresponding period last year. During the Reporting Period,
the Group’s revenue was primarily driven by product sales to
franchisees, with overall growth supported by an increase in store
count and higher average daily sales per store. The Group’s gross
profit margin for the six months ended June 30, 2025 was 31.4%,
remaining stable compared with the same period last year.

Selling and marketing expenses

For the six months ended June 30, 2025, the Group’s selling and
marketing expenses amounted to RMB187.9 million, representing a
4.9% decrease compared to RMB197.6 million for the corresponding
period last year, primarily due to lower staff remuneration costs.

Administrative expenses

For the six months ended June 30, 2025, the Group’s administrative
expenses amounted to RMB93.0 million, representing a 6.4%
increase compared to RMB87.5 million for the corresponding
period last year. The growth was primarily driven by higher staff
remuneration costs.

Research and development expenses

For the six months ended June 30, 2025, the Group’s research and
development expenses amounted to RMB24.8 million, representing
a marginal decrease of 1.1% compared to RMB25.1 million for the
corresponding period last year with no material fluctuations.
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Finance costs

For the six months ended June 30, 2025, the Group’s finance
costs amounted to RMB1.7 million, representing a 37.8% decrease
compared to RMB2.8 million for the corresponding period last year.
The reduction was primarily due to lower lease interest expenses
resulting from the decrease in leased assets of the Group.

Income tax

Based on the above changes, for the six months ended June 30,
2025, the Group’s income tax expenses amounted to RMB77.5
million, representing a 30.4% increase compared to RMB59.4 million
for the corresponding period last year, primarily attributable to higher
taxable income.

Profit for the period

Based on the above changes, for the six months ended June
30, 2025, the Group recorded a profit of RMB202.9 million,
representing a 20.9% increase compared to RMB167.8 million for
the corresponding period last year.

Non-IFRS accounting standards measures

To supplement our unaudited consolidated financial statements
that are presented in accordance with IFRS accounting standards,
we also use adjusted profit for the period (a non-IFRS accounting
standards measure) and adjusted net profit margin (a non-IFRS
accounting standards measure), as additional financial measures,
which are not required by, or presented in accordance with IFRS
accounting standards. We believe that these non-IFRS accounting
standards measures facilitate comparisons of operating performance
from period to period by eliminating potential impact of certain
items. We believe that these measures provide useful information to
investors and others in understanding and evaluating our unaudited
consolidated financial statements in the same manner as they help
our management. However, our presentation of adjusted profit for
the period (a non-IFRS accounting standards measure) and adjusted
net profit margin (a non-IFRS accounting standards measure) may
not be comparable to similar item measures presented by other
companies. The use of these non-IFRS accounting standards
measures has limitations as an analytical tool, and you should not
consider them in isolation from, or as substitute for analysis of, our
unaudited consolidated financial statements or financial condition
as reported under IFRS accounting standards. We define adjusted
profit for the period (a non-IFRS accounting standards measure) as
profit for the period adjusted for share-based payment expenses and
listing expenses. We define adjusted net profit margin (a non-IFRS
accounting standards measure) as adjusted profit for the period (a
non-IFRS accounting standards measure) as a percentage of total
revenues.
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WE2 S HT MANAGEMENT DISCUSSION AND ANALYSIS

B Z6H30R IEREA
For the six months ended June 30,
20255 20244
2025 2024
AR%T R ARET T
RMB’000 RMB’000
(RECEST) (REE=EET)
(Unaudited) (Unaudited)
PRI Profit for the period 202,898 167,791
fn: Add:
VARS {7 A L RE O 5 R 2 Share-based payment expenses 29,184 28,508
=53 Listing expenses 11,648 17,394
AP EREZ Ve Adjusted profit for the period
(FEEURR B 7 e 5 22 (a non-IFRS accounting
ZEPERETE) standards measure) 243,730 213,783
iARCERE O NE RS Adjusted profit margin for the period
(FEBPR B 765 25 2 B (a non-IFRS accounting standards
SEELRTE) measure) 13.40% 12.90%
BsE - Notes:
1) DARRD AERE A R S BB IR TR E MR (1) Share-based payment expenses relate to the share rewards we granted to
M ERENERE - BRI EIER - our employees, which is a non-cash item.
2 TR ERRIRREELENEA - ) Listing expenses represent the fees incurred in relation to the Global
Offering.
7E Inventories

REENTFEHN20245F12 A3TEHAR
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20256 H30HM AR 168 9B &L ° 17
EEE X H2024FH20 KRB EEHE
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EMEESNE TINEEENOEM REAMm
R} E FE KGRI L DNFTER ©

As at June 30, 2025, the Group’s inventories amounted to
RMB168.9 million, representing an increase of RMBO0.8 million from
RMB168.1 million as at December 31, 2024. Our inventory turnover
days slightly decreased from 26 days in 2024 to 24 days for the six
months ended June 30, 2025.

Trade receivables

As of June 30, 2025, the Group’s trade receivables amounted to
RMB2.4 million, representing an increase of RMBO0.9 million from
RMB1.5 million as of December 31, 2024. The increase was primarily
due to increase receivables for sales of ingredients and other raw
materials payable by certain franchisees which were granted credit
terms as agreed by us in written form.
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Property, plant and equipment

As of June 30, 2025, the Group’s property, plant and equipment
amounted to RMB35.0 million, representing a decrease of RMB7.9
million from RMB42.9 million as of December 31, 2024. The
reduction was primarily attributable to the amortisation of office and
plant renovations as well as depreciation of machinery and electronic
equipment.

Trade payables

As of June 30, 2025, the Group’s trade payables amounted to
RMB254.4 million, representing an increase of RMB28.1 million
from RMB226.3 million as of December 31, 2024. The increase
was primarily due to higher procurement volumes from suppliers
to ensure business continuity and meet franchisees’ ordering
requirements. Our trade payables turnover days slightly decreased
from 36 days in 2024 to 35 days for the six months ended June 30,
2025, remaining substantially stable.

Bank borrowings

As of June 30, 2025, the Group’s bank borrowings amounted to
RMB29.8 million, reflecting a decrease of RMBO0.1 million from
RMB29.9 million as of December 31, 2024.

Contract liabilities

As of June 30, 2025, the Group’s contract liabilities amounted to
RMB66.9 million, representing an increase of RMB9.0 million from
RMB57.9 million as of December 31, 2024. The growth was primarily
attributable to increased advance payments from franchisees
for goods and equipment sales and higher franchise fee income
resulting from the expansion of franchised stores.

Lease liabilities

As of June 30, 2025, the Group’s lease liabilities amounted to
RMB70.4 million, representing a decrease of RMB25.7 million from
RMB96.1 million as of December 31, 2024. The reduction was
primarily due to rental payments and the termination of certain
warehouse leases.
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WE2 S HT MANAGEMENT DISCUSSION AND ANALYSIS

Foreign exchange risk

The Group primarily operates in the PRC, and as the proceeds from
the Global Offering are denominated in Hong Kong dollar and as
the Group is gradually expanding into selected overseas markets,
therefore, the Group is exposed to certain foreign exchange risk.
During the Reporting Period, the Group did not conduct any foreign
exchange hedging related activity. The management of the Group
will continue to monitor foreign exchange risk and will consider
appropriate hedging measures in the future should the need arise.

Contingent liabilities
As of June 30, 2025, the Group had no significant contingent
liabilities.

Capital commitments

As of June 30, 2025, the Group’s capital commitments amounted
to RMB3.2 million, representing an increase of RMBO0.8 million from
RMB2.4 million as of December 31, 2024, and was mainly used
for purchase of property, plant and equipment and other intangible
assets.

Material acquisitions and disposals and significant
investments

During the six months ended June 30, 2025, the Group did not have
any material acquisitions or disposals of subsidiaries, nor consolidate
any affiliated or associated companies. As of June 30, 2025, the
Group did not have any significant investments.

Future plans for material investments or capital assets

As of June 30, 2025, the Group had no future plans for other material
investments or capital assets save as disclosed in the section
headed “Future Plans and Use of Proceeds” in the Prospectus and
further explained in the section “Use of Proceeds from the Global
Offering” below.

Pledge of assets
As at June 30, 2025, no assets of the Group were pledged.
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Liquidity and capital resources

For the six months ended June 30, 2025, the Group generated
cash from operating activities of RMB223.2 million, compared to
RMB158.3 million for the six months ended June 30, 2024.

As at December 31, 2024, the Group’s cash and bank deposits
(including cash and cash equivalents, restricted cash, and time
deposits) amounted to RMB442.9 million, while totaling RMB1,000.7
million as at June 30, 2025, comprising RMB987.5 million in cash
and cash equivalents and RMB13.2 million in restricted cash.

As at June 30, 2025, the Group’s interest-bearing bank and other
borrowings amounted to RMB29.9 miillion, all of which are due within
one year, representing basically no apparent change from RMB29.8
million as at December 31, 2024. All borrowings are denominated
in RMB and bear interest at fixed rates. The Group had no interest
rate hedging policies in place. The Group pursues a prudent cash
management policy and actively manages its liquidity position to
meet the Group’s day-to-day operation and future development
funding requirements. The Group’s primary sources of funding
include cash flows from operations, proceeds from the Global
Offering, and bank and other borrowings.

The Group has sufficient liquidity to meet its day-to-day liquidity
management and capital expenditure requirements.

Capital structure

As at June 30, 2025, the Group had net assets amounting to
RMB1,681.2 million, compared to RMB1,184.1 million as at
December 31, 2024. As at June 30, 2025, the Group’s total current
assets amounted to RMB2,126.4 million, total non-current assets
amounted to RMB262.7 million, total current liabilities amounted
to RMB669.5 million, and total non-current liabilities amounted to
RMB38.4 million.

As at June 30, 2025, the Group’s cash and cash equivalents were
primarily denominated in RMB. As at December 31, 2024, the
Group’s cash and cash equivalents were primarily denominated in
RMB.

The Group’s gearing ratio, which equals total liabilities divided by
total assets for the corresponding period, multiplied by 100%, was
29.6% as at June 30, 2025 (December 31, 2024: 36.2%).
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WE2 S HT MANAGEMENT DISCUSSION AND ANALYSIS

Employees and remuneration policies

As of June 30, 2025, we had 1,425 full-time employees. For the six
months ended June 30, 2025, employee benefit expenses (including
remuneration for directors and chief executive) comprised wages
and salaries, contributions to pension schemes, and social welfare
costs, amounting to approximately RMB226.3 million.

We recruit our employees primarily from the open market through
recruitment advertisements, agencies, online platforms and referrals.
We attract and retain suitable personnel by offering competitive
wages and benefits. The remuneration and benefits of the Group’s
employees are determined with reference to market benchmarks
as well as their respective qualifications and competencies.
Performance-based incentive schemes, such as bonuses, are also in
place.

We encourage every individual within the Company to pursue career
development opportunities. To support this, we provide ongoing
training and career development programmes to facilitate their
growth and career progression. We offer a range of professional
development training and place strong emphasis on employees’
occupational health and safety. At the end of each year, we conduct
performance reviews for our employees, providing feedback and
guidance. Based on their performance and role requirements, we
offer advancement opportunities and further training.

For the purposes of rendering improvement to the Company’s
incentive mechanism, inspiring key employees to contribute their
enthusiasm and creativity, facilitating sustainable growth of the
Group’s performance, and bringing value-added benefits to the
eligible participants while enhancing the Group’s value, so as to
achieve the common development for both eligible participants and
the Group, upon consideration and approval thereof at the general
meeting of the Company held on September 30, 2020, the Company
adopted the Pre-IPO Employee Incentive Scheme, and established a
limited partnership serving as a Pre-IPO Employee Incentive Platform.
For more details of the Pre-IPO Employee Incentive Scheme, please
refer to “Statutory and General Information — Employee Incentive
Schemes” in Appendix IV to the Prospectus.
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COMPLIANCE WITH CORPORATE GOVERNANCE
CODE

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of shareholders and to
enhance corporate value and accountability. The Group has adopted
the Corporate Governance Code as its own code of corporate
governance. During the period from the Listing Date and up to the
date of this report, to the best knowledge of the directors, except for
the deviation from code provision C.2.1 of part 2 of the Corporate
Governance Code below, the Company has fully complied with all
applicable code provisions in the Corporate Governance Code.

Pursuant to code provision C.2.1 of part 2 of the Corporate
Governance Code, the roles of chairman and chief executive officer
should be separate and should not be performed by the same
individual. The division of responsibilities between the chairman and
chief executive officer should be clearly established and set out in
writing. During the Reporting Period, the roles of chairman of the
Board and chief executive officer of the Company were performed
by Mr. Shan Weijun, he was primarily responsible for the brand
strategy, major development plans and corporate culture values
implementation of our Group. Our Board believes that, in view of
his experience, personal profile and his roles in our Company as
mentioned above, Mr. Shan is the Director best suited to identify
strategic opportunities and focus of the Board due to his extensive
understanding of our business as our chief executive officer. The
Board also believes that vesting the roles of both chairperson
and chief executive officer in the same person has the benefit of
ensuring the consistent leadership within our Group and enables
more effective and efficient overall strategic planning of our Group.
Besides, with three independent non-executive Directors out of
a total of seven Directors in our Board, there will be sufficient
independent voice within our Board to protect the interests of our
Company and our Shareholders as a whole. Therefore, the Board
considers that the balance of power and authority for the present
arrangement will not be impaired and this structure will enable the
Company to make and implement decisions promptly and effectively.
The Board will continue to review and consider splitting the roles
of chairperson of the Board and the chief executive officer of the
Company at a time when it is appropriate by taking into account the
circumstances of the Group as a whole.
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MODEL CODE FOR SECURITIES TRANSACTIONS

The Group has adopted the Model Code as the code of conduct for
securities transactions by Directors and Supervisors. As the Model
Code is not applicable before the Listing Date, having made specific
enquiry of all Directors and Supervisors, each of the Directors and
Supervisors acknowledged that he/she had fully complied with the
Model Code during the period from the Listing Date to the date of
this report.

COMPLIANCE OF LAWS AND REGULATIONS

During the six months ended June 30, 2025, to the best knowledge
of the Board, the Group had complied with the relevant PRC laws
and regulations that have a significant impact on the Group in all
material aspects.

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

During the period from the Listing Date to June 30, 2025, the
Group had not purchased, sold or redeemed any of the Company’s
securities (including sale of treasury shares). As at June 30, 2025,
the Company did not hold any treasury shares.

CHANGES IN INFORMATION OF DIRECTORS,
SUPERVISORS AND CHIEF EXECUTIVE

Mr. Han Ding-Gwo, the independent non-executive Director of the
Company, ceased to be a director of the International Cultural and
Educational Foundation (BIf% 32 & & &) from July 1, 2025.

Save as disclosed above, the Company is not aware of any change
to information in respect of the Directors, Supervisors and chief
executive required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules.
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USE OF PROCEEDS FROM THE GLOBAL OFFERING

The H Shares of the Company were listed on the Main Board of the
Stock Exchange on May 8, 2025. A total of 2,773,020 H Shares
with a nominal value of RMB1.00 each were issued in the Global
Offering (including the issue of H Shares pursuant to the Over-
allotment Option as described in the Prospectus). The Offer Price
was HK$113.12 per H Share (exclusive of a brokerage fee of 1%,
a SFC transaction levy of 0.0027%, a Stock Exchange trading
fee of 0.00565% and AFRC transaction levy of 0.00015%). The
net proceeds from the Company’s Global Offering amounted to
HK$233.9 million (the “Net Proceeds”), including the net proceeds
from the full exercise of the over-allotment option. The Net Proceeds
from the Global Offering will be utilized according to the plans
disclosed in the section headed “Future Plans and Use of Proceeds”

in the Prospectus, with details as follows:

RRYE  HRNBE EHEN5F
BAFEHE  HEXE  6AANM  6A0AN EEBAN
FrgsR R RRT A FHEEAL  FHEIE ERERRE  ADAFE  REUNER
Allocation Unutilized
of the Net  Utilized Net Net
Proceeds  Proceeds  Proceeds
Percentage from the as of as of
of total Net Global June 30, June 30,  Expected timetable
Intended use of the Net Proceeds Proceeds Offering 2025 2025  for full utilization
(rE%n) (RE#T) (A8AR)
(HKS million) ~ (HK$ milion) ~ (HKS milion)
RAZMRET 8N Enhancing our digitalization capabilties 25% 5.5 - 585 2027E12f
December 2027
e REEIHRANHRE Research and development to improve 20% 46.8 - 468 2027F12A
TEREER  ERRMNERR the quality of our raw materials and December 2027
8 AR RB A0k R ingredients, create hit products,
expand our product offerings and
upgrade our equipment and machines
RAZMOOEE NI 2 Strengthening our supply chain 20% 4.8 = 468 202712
RN B capabilities by enhancing our December 2027
Bt EsEe ) production, processing, warehousing,
logistics and distribution capabilities
RABBHORESETE SRR Enhancing our brand awareness and 15% 35.0 - 360 2027124
A AR MR E RS further expand and empower our December 2027
store network
RESBLELH Investing in various marketing activities 10% 234 = 234 2027F12R
December 2027
RELLREM—ROERE Working capital and other general 10% 234 - 234 2027%12R
corporate purposes December 2027
5t Total 100% 2339 = 2339
FI3E - Notes:

1. ERARBEANERE SHAHHEZMEE 1
HAEERE -

Due to rounding, there may be a difference between the sum of the
individual sub-values and the total amount.

2. EHEREMSFEFRNEHRECAREREE 2

RAR R AR RIS RAE G5 - WA BE
REHMINEREBEEMFLEE -

The expected timetable for utilizing the Net Proceeds from the Global
Offering is based on the Company’s best estimation of the future market
conditions and is subject to changes according to our actual business
operations.
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BEE EERESTHRAEREA
AREAEEEZ R - BRSO
REHEBEZEZRAR

MR2025F6H30H ' THEE  EER &S
THRABRA R B S H AR AE (&
RBE R EEIEGIZEXVER) MY - B
9 REFFER R IREE S RS EFIEXV
HETRFESHEAME RG] RBRAT - %
BIEES R E GG B2 EAT AR

AT 2 B MATR e - SRR EEST AIIZE

INTEREST AND SHORT POSITION OF DIRECTORS,
SUPERVISORS AND CHIEF EXECUTIVE IN THE
SHARES, UNDERLYING SHARES AND DEBENTURES
OF THE COMPANY AND ITS ASSOCIATED
CORPORATIONS

As at June 30, 2025, the interest and short position of the following
Directors, Supervisors and chief executive in the Shares, underlying
Shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) which are
required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO or which are
required to be entered in the register and kept by the Company

HENNT MBS RAB T ¢ pursuant to section 352 of the SFO, or which are required to be
notified to the Company and the Stock Exchange pursuant to the
Model Code are as follows:
RAQTH
BABRE D
Approximate
g N Percentage of
ne/ 48 BEMY R 1358 Rl Number of Shareholding
Name Nature of Interest Class of Shares Shares!) in the Company
B 4E A6 RErEER & W\%ﬁﬁ*ﬁm FFRER 39,273,941 1% 37.33%
Mr. Shaneeie Bm R AEER Domestic Unlisted 39,273,941
Interest in controlled corporation, Shares
interests held jointly with other HAZ 43,321,180 41.18%
person and interest of spouse H Shares 43,321,180
[EZ T @6 R EERR - EEMALRBEN I EMRER 39,273,941% 37.33%
Ms. Zhou @16 En M EER Domestic Unlisted 39,273,941
Interest in controlled corporation, Shares
interests held jointly with other HI% 43,321,180% 41.18%

person and interest of spouse

2(0 Auntea Jenny (Shanghai) Industrial Co., Ltd. J& FFi#EE( Ei&

H Shares 43,321,180
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FiE#=1IATE - [BMAFKRESLIET
WER B D B F TR #5105,203,020 4% I 1D
(B 3E59,426,726 I H% %% 45,776,294 1% 3 =
HRER) (A8 2202596 A30H B 21T H
BEFTH -

B ZE2025F6A30R + ARtiHE LEEE
80% AR - Bt - RIBEFFHRIEKAG -
AL TR AR ESEEEENARRRG
B -

B ZE2025F6A30H * BhEER EBRRMNLE
BABA o HLRR - BAERAZTD R
B LEBHREH44.67%%45.49% 4 kg - A
It - IRIEES RS KN - BAERELEW
BAEREERRNBEONEAQRRORHEFE

25 o
fm

HE2025F6A30H ' B4R LERBHYL
BEEA - HUFRE - BhAEREALTH R
B LB BBAI38.57%K%41.63% 4 Bigm o A
It - RIEES KSR - BAERELZEW
RERLEERBRHENARRROPEEE

25 o
fm

MR20235F9H25H  BAERAL LTI —
TBATHZ Bt - BXERAXTERE
RHER - NARIBRMIAR—EZ K EFHRE
Hl - BEARARIKMIAREE— AW SHE—
H1TE) - W HIES W EEFE A QR
PO EERARFTNEEREE—BITH - 1R
B—BrTE%H - EXRAERAXTIELABR
BHREHE - URARAFRES LEKN—BE
B o Wi ERERMEREMETIER 5
BEC K HBEBENARRRRGEZREY
BRERARK - AUt - REBEESRBAEGM -
BAERAZTHEBALRN LGRS - LF
FARLERBHENARRROPHEEE

25 o

BRERRLIHRS - At - RIEESFRH
BIEG) - BEAERBLEIRBEARETHAEN
ARRIRMD PR -

Notes:

All interests are long positions. The percentage figures disclosed under
“Approximate Percentage of Shareholding” are calculated based on
105,208,020 Shares (comprising 59,426,726 H Shares and 45,776,294
Domestic Unlisted Shares) (being the total number of issued Shares as of
June 30, 2025).

As of June 30, 2025, Ms. Zhou held 80% of the equity interest in Shanghai
Puhai. Therefore, Ms. Zhou is deemed to be interested in the Shares held
by Shanghai Puhai in the Company under the SFO.

As of June 30, 2025, Mr. Shan was the general partner of Shanghai
Senrui. Meanwhile, Mr. Shan and Ms. Zhou held approximately 44.67%
and 45.49% of the partnership interest in Shanghai Senrui, respectively.
Therefore, Mr. Shan and Ms. Zhou are deemed to be interested in the
Shares held by Shanghai Senrui in the Company under the SFO.

As of June 30, 2025, Mr. Shan was the general partner of Shanghai
Yuchao. Meanwhile, Mr. Shan and Ms. Zhou held approximately 38.57%
and 41.63% of the partnership interest in Shanghai Yuchao, respectively.
Therefore, Mr. Shan and Ms. Zhou are deemed to be interested in the
Shares held by Shanghai Yuchao in the Company under the SFO.

On September 25, 2023, Mr. Shan and Ms. Zhou entered into a concert
party agreement, pursuant to which Mr. Shan and Ms. Zhou have agreed
and confirmed that the Company have been jointly controlled by them since
its establishment and they have acted in concert since the establishment
of the Company and will continue, and shall procure corporations under
their control which directly hold Shares in our Company, to act in concert in
respect of the management and operations of our Company. Pursuant to
the act in concert arrangements, Mr. Shan and Ms. Zhou have consulted
and would consult with each other to reach a unanimous consensus among
themselves at the shareholders’ meeting of the Company. In the event that
they are unable to reach consensus on any matter presented, they have
aligned and will continue to align their votes in accordance with Mr. Shan’s
decisions at the shareholders’ meeting of the Company. Therefore, Mr.
Shan and Ms. Zhou are deemed to be jointly interested in the Shares held
by Shanghai Puhai, Shanghai Senrui and Shanghai Yuchao in the Company
under the SFO.

Mr. Shan is the spouse of Ms. Zhou. Therefore, each of Mr. Shan and Ms.
Zhou is deemed to be interested in the Shares of the Company held by
each other under the SFO.
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FTERFAXDATRHRABIEH INTEREST AND SHORT POSITION OF SUBSTANTIAL
ZHEERRE SHAREHOLDERS IN THE SHARES AND
UNDERLYING SHARES OF THE COMPANY

N2025F6 300 « SEEBFAISLER S As at June 30, 2025, so far is known to, or can be ascertained after
BEEREAHETE  MTAL BEEARKRMS reasonable enquiry by the Directors, the following persons/entities
AR HEERERASMEEIEFIZEXVEE  had an interest or short position in the Shares or underlying Shares
FORIDE L ESTEMARARIEESLA AT  which are required to be disclosed to the Company pursuant to
BIEZEAENHEEMIEIc6IFBFERE  Divisions 2 and 3 of Part XV of the SFO, or which are required to be
fErResR R SOA R ¢ entered in the register and kept by the Company pursuant to section

336 of the SFO:

REAFN
BOBRAD L
Approximate
g N Percentage of
neE/ 48 BEMY R38Rl Number of Shareholding
Name Nature of Interest Class of Shares Shares!" in the Company
EEEe ERBEAA FEMAER 22,391,7561% 21.28%
Shanghai Puhai® Beneficial owner Domestic Unlisted 22,391,756
Shares
HA% 24,699,2400% 23.48%
H Shares 24,699,240
FERRe ERHEAA FLRER 8,698,500/ 8.27%
Shanghai Senrui® Beneficial owner Domestic Unlisted 8,698,500
Shares
HE% 9,594,900% 9.12%
H Shares 9,594,900
g EREAA FELTRER 8,183,685/ 7.78%
Shanghai Yuchao? Beneficial owner Domestic Unlisted 8,183,685
Shares
HA% 9,027,040 8.58%
H Shares 9,027,040
M EFO ERBEAA FEMRER 3,780,169% 3.59%
Suzhou Yizhong® Beneficial owner Domestic Unlisted 3,780,169
Shares
H& 4,169,7400% 3.96%
H Shares 4,169,740
FM AR N3 X EEER I EMAER 4,457,7348% 4.24%
Suzhou Weitelixin® Interest in controlled corporation Domestic Unlisted 4,457,734
Shares
HE 4,917,180f% 4.67%
H Shares 4,917,180
LS R EERR I ETRER 4,457,7345% 4.24%
Mr. Wei Zhe® Interest in controlled corporation Domestic Unlisted 4,457,734
Shares
H& 4,917,180f% 4.67%
H Shares 4,917,180
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G

(1) FEEXYAGRE - [BOBKRESL]IET
WER B D BT TR #5105,203,020 4% I 1D
(B 3E59,426,726 I H% %% 45,776,294 8% 3F =
THRER) (A8 2202596 A30H B %17 H
BEFTHE -

@ ARELEEE  LERNELDESBNFER
o F2HAREEANAERERERRE

B o

(@) EHZ=2025%6A308  FHIMNEM - ERINEMRZ
RS B B = AT A AR
RIERIN R N FTBI IR A EEBR AR ([EM
RN )ER -

B EXFREEI KT -RFANA=T
B BV TABREMEMAL EE
(ARBEERESTERABRIN KRB K
HRRAR 7 h BB AR IR 5 M A E IR DI SEXVER
FE2 N30 BRI ARA R FIREN RN
KRB HIRIEE M B RPIFIB6IFBLA
ARARFENBRMAERIORE

BXAHREA EERETE

LA B8R R 202049 A 30 H #b 4 31 £ 4%
B1E B B zT 21 ([ 20204 & 8 8Bt 2l )
NEBEE2R2023F7 A20 B #t & AR
BB & ([20235 (8 B BN RT &) - 578
[ZEREBBETEDHEZKRRME - A
RZEREBEEI TS RARRR LT
BB IR B E - Bt ZE
BB BB EI T EMAAE T EEREX
R o

EN%EE BB MR B R ER
BERERTRERARRETT LERIE
tasamk EER2(RBEREFR]) - &
It 7% % e B A BD AT 8ITR T &Y 2280 57 B 12 A5 T
SHOBTRODELBERE - ZFEEM
Byt EIRFISHIIT

(@ H#W
ZEREMBFEEESTREEEHA
SEMNER - WHBREE—FHED
REBHER -

Notes:

(1) All interests are long positions. The percentage figures disclosed under
“Approximate Percentage of Shareholding” are calculated based on
105,208,020 Shares (comprising 59,426,726 H Shares and 45,776,294
Domestic Unlisted Shares) (being the total number of issued Shares as of
June 30, 2025).

) For details regarding Shanghai Puhai, Shanghai Senrui and Shanghai
Yuchao, please refer to the section about disclosure of Directors’ interests
on page 21 of this report.

) As of June 30, 2025, each of Suzhou Yizhong, Suzhou Xiangzhong and
Nanjing Xiangzhong was managed by Suzhou Weitelixin Venture Capital
Management Co., Ltd. (BR/N4E4F DRI IR EEEERAF]) (“Suzhou
Weitelixin”), which is ultimately controlled by Mr. Wei Zhe, an independent
third party.

Save as disclosed above, as at June 30, 2025, the Directors were
not aware of any other persons/entities (other than the Directors
and chief executive of the Company) who had an interest or short
position in the Shares or underlying Shares which are required to
be disclosed to the Company pursuant to Divisions 2 and 3 of Part
XV of the SFO, or which are required to be entered in the register
required to be kept by the Company pursuant to section 336 of the
SFO.

PRE-IPO EMPLOYEE INCENTIVE SCHEMES

The following is a summary of the principal terms of the employee
incentive scheme approved and adopted by the Company on
September 30, 2020 (the “2020 Employee Incentive Scheme”)
and employee incentive scheme approved and adopted by the
Board on July 20, 2023 (the “2023 Employee Incentive Scheme”,
collectively, the “Employee Incentive Schemes”). The Employee
Incentive Schemes are not subject to the provisions of Chapter 17 of
the Listing Rules, as they do not involve the grant of new Shares or
options over new Shares of our Company after Listing.

Given the underlying Shares under the Employee Incentive Schemes
were either transferred by our Controlling Shareholders to or had
already been issued by the Company to the Shanghai Yuchao,
Shanghai Yuhong and Shanghai Yuyun (the “Employee Shareholding
Platforms”), there will be no dilutive effect to the issued Shares upon
the vesting of the awards under the Employee Incentive Schemes.
Details of the Employee Incentive Schemes are set out below:

(@) Purpose
The purpose of the Employee Incentive Schemes is to
recognise the contribution of our employees to the Group
and motivate them to further promote the development of our
Group.
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(b)

()

fERSRE
RERSEZEZEEMBHINAL
REAEENEREEKE N EES -

2R

HEBRER CHEERA1THH (A
2025F4F18H) * EB&RE - LEH
Bk EEREFEEHE ££3,530,999
f&% ~ 1,449,978% & 1,449,978 % 18 8
f& 1D B 9 Bl 7334 4548 3551
FELHE o

HERRER RBERITITHE -
ZEREMBFEINMBERERNE
T HEEEA -

(b)

(c)

Eligible Participants

Persons eligible to participate in the Employee Incentive
Schemes are the management members and key employees
of our Group.

Grant of Awards

As of the latest practicable date of the Prospectus (being
April 18, 2025), an aggregate of 3,530,999, 1,449,978 and
1,449,978 underlying Shares held by Shanghai Yuchao,
Shanghai Yuhong and Shanghai Yuyun were granted to 33, 45
and 35 selected participants, respectively.

As of the latest practicable date of the Prospectus, all the
underlying Shares under the Employee Incentive Schemes had
been granted to the relevant individuals.
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(d)

(e)

U]

Vesting of Restricted Shares

The vesting of the underlying Shares granted is conditional
upon the expiry of the lock-up period, which is fulfilling at
least four years’ service period for the Group from the date of
signing respective employee incentive agreement by qualified
employees.

Realization of Economic Benefits Attached to the
Underlying Shares

Participants may realize the economic benefits attached to
the underlying Shares by (i) applying to the general partner
of corresponding Employee Shareholding Platforms, who
shall then sell the underlying Shares in the open market and
distribute the sale proceeds to the relevant Participants after
deducting relevant expenses and taxes; or (i) as approved by
the general partner, transferring the underlying Shares to other
parties.

Restrictions on Transfer

In addition to the restrictions under the Employee Incentive
Schemes, any transfer or sale of the underlying Shares
by selected participants shall be subject to the lock-up
requirements under the applicable laws and regulations, the
Listing Rules, and the respective agreements entered into
between the Company and the relevant selected participants
pursuant to the terms of the Employee Incentive Schemes (if
applicable).

Please refer to the Prospectus of the Company dated 28 April, 2025
and note 15 to the consolidated financial statements of this report for

further details about the Pre-IPO Employee Incentive Scheme.
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INTERIM DIVIDEND

The Board recommended the payment of an interim dividend of
RMB6.76 (tax inclusive) per 10 ordinary shares, amounting to
approximately RMB71.12 million in total, for the six months ended
June 30, 2025. However, as the shares will be repurchased and
held as treasury shares (if any) by the Company from time to time,
the actual aggregate amount of the interim cash dividend to be paid
will be based on the total number of shares (excluding the treasury
shares) on the record date for the payment of the interim dividend,
which will be announced separately by the Company in due course.
The proposed interim dividend shall be denominated and declared
in Renminbi and paid in Hong Kong dollars to the H Shareholders.
The interim dividend payable in Hong Kong dollars will be converted
based on the average benchmark exchange rate for Renminbi to
Hong Kong dollars as announced by the People’s Bank of China
for the five business days prior to the extraordinary general meeting
convened to consider and approve the distribution of the interim
dividend. Interim dividend payable to domestic holders of unlisted
shares will be distributed in Renminbi. All treasury shares held by the
Company (if any) are not entitled to the interim dividend.

ARTICLES OF ASSOCIATION

The latest version of the Articles of Association is available on the
websites of the Company and the Stock Exchange.

During the Reporting Period, pursuant to the authorization granted
at the 2024 third extraordinary general meeting on February 13,
2024, and further approval by the Board, the Company has made
corresponding amendments to the Articles of Association in relation
to the full exercise of the over-allotment option in respect of an
aggregate of 361,680 H Shares, representing not more than 15% of
the total number of the offer shares initially available under the Global
Offering. The amendments include the registered share capital and
total number of issued shares of the Company. For details of the
amendments, please refer to the Company’s announcement dated
June 4, 2025.
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ARFRE
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PUBLIC FLOAT

The Stock Exchange has granted the Company a waiver from
strict compliance with the requirement under Rule 8.08(1)(a) of the
Listing Rules, subject to the minimum public float of the Company
being the higher of: (a) 15.02% of the total issued share capital of
our Company; and (b) such percentage of H Shares to be held by
the public after the exercise of the over-allotment option. Based
on publicly available information and to the best knowledge of the
Directors, the Company has maintained the required minimum public
float since the Listing Date up to the date of this report.

EVENT AFTER THE REPORTING PERIOD

Reference is made to the announcement of the Company dated July
4, 2025, in relation to, among others, the proposed participation
in the plan of H share full circulation by the Company and
proposed amendments to the articles of association (the “Articles
of Association”). On July 4, 2025, the Board has considered and
approved the proposed implementation of conversion of no more
than 35,255,992 Domestic Unlisted Shares of the Company held by
certain shareholders of the Company into H Shares of the Company
(the “H Share Full Circulation”). The final number of the Company’s
Domestic Unlisted Shares to be converted into H Shares shall be
subject to the filing with the China Securities Regulatory Commission
and approvals from the Stock Exchange. In addition, on the same
day, the Board has considered and approved certain proposed
amendments to the Articles of Association to reflect the share capital
structure of the Company upon the completion of the H Share Full
Circulation in the future. As at the date of this report, the participation
in the H-Share Full Circulation plan is still in progress. The Company
will make further announcement(s) on the progress of the H Share
Full Circulation and the conversion and listing in accordance with the
requirements of the Listing Rules.

Save as otherwise disclosed, the Board is not aware of any other
significant events requiring disclosure that have taken place
subsequent to June 30, 2025 and up to the date of this report.
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REVIEW OF THE INTERIM RESULTS BY THE AUDIT
COMMITTEE

The Company has established the Audit Committee. The Audit
Committee consists of three independent non-executive Directors,
namely Mr. Chung Chong Sun, Mr. Han Ding-Gwo and Ms. Yu Fang
Jing. Mr. Chung Chong Sun holds the appropriate professional
qualifications as required under Rules 3.10(2) and 3.21 of the Listing
Rules and serves as the chairperson of the Audit Committee.

The Audit Committee has reviewed the unaudited condensed
consolidated interim results of the Group for the six months
ended June 30, 2025, and concluded that they had complied with
appropriate accounting principles, standards and regulations, and
adequate disclosures have been made. The interim results of the
Group for the six months ended June 30, 2025 are unaudited but
have been reviewed by the Company’s independent auditor, Ernst
& Young, 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.
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To the board of directors of Auntea Jenny (Shanghai)
Industrial Co., Ltd.
(Incorporated in the People’s Republic of China with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages
31 to 60, which comprises the condensed consolidated statement
of financial position of Auntea Jenny (Shanghai) Industrial Co., Ltd.
(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
(the “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 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.
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B ERHE (&) INDEPENDENT REVIEW REPORT (continued)
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CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the interim financial information is not prepared, in
all material respects, in accordance with IAS 34.

Ernst & Young

Certified Public Accountants
Hong Kong

27 August 2025
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RS AGRSER

INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

BE202556H30H LLREA
For the six months ended 30 June 2025

2025%F 20244
2025 2024
ARMT T AREFIT
RMB’000 RMB’000
(REEST) (RECEET)
(Unaudited) (Unaudited)
LN Revenue 1,818,461 1,657,600
SHERAR Cost of sales (1,246,917) (1,139,711)
ER Gross profit 571,544 517,889
Hig AR W S5 Other income and gains, net 16,300 22 207
HE RZHEAY Selling and marketing expenses (187,886) (197,573)
THAX Administrative expenses (93,016) (87,462)
EER Research and development
expenses (24,824) (25,101)
B TSRk A Finance costs (1,730) (2,782)
B& B AT FI PROFIT BEFORE TAX 280,388 227,198
TS fiF > Income tax expense (77,490) (59,407)
HIREF PROFIT FOR THE PERIOD 202,898 167,791
U B IERELS - Attributable to:
ISHNCIEFEPN Owners of the parent 202,898 167,791
BAREBEERBEEA EARNINGS PER SHARE
EiEERET ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS
OF THE PARENT
ER(AREIT) Basic (RMB) 1.97 1.65
HE(ARKIT) Diluted (RMB) 1.97 1.65
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T ARG S EE WA X
INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

B E20255F6 H30H LB A

For the six months ended 30 June 2025

20254 20244
2025 2024
ARET T ARBTFT
RMB’000 RMB’000
(REEEST) (RECEET)
(Unaudited) (Unaudited)
HA s A PROFIT FOR THE PERIOD 202,898 167,791
Hit2EWA A (EE) OTHER COMPREHENSIVE INCOME/(LOSS)
REBHRATaeEFH H4EE  Other comprehensive income that may be
Bamz K2 ERA - reclassified to profit or loss in subsequent
periods:
PEH =58 Exchange differences:
HERINETS 2 [EH =58 Exchange differences on translation of
foreign operations (8) (47)
RES AR A L EZHH4EE  Net other comprehensive loss that
BiIHz HM2EEEFE ©  may be reclassified to profit or
loss in subsequent periods: (8) 47)
REBBETEEHDEE  Other comprehensive income that
B H2mERA will not be reclassified to profit or
loss in subsequent periods:
EERALEEF AHAM Equity investments designated at fair value
2HEW AR IERE ¢ through other comprehensive income:
AREEE Change in fair value 4,336 _
FriSfis & Income tax effect (1,084) -
REHBHETAEEHHEEE  Net other comprehensive income that
Bz EME2EmAHEE ! will not be reclassified to profit or
loss in subsequent periods: 3,252 =
HNKRBEENSANEMEE OTHER COMPREHENSIVE INCOME/(LOSS)
WA (&18) FOR THE PERIOD, NET OF TAX 3,244 47)
HREEBARE TOTAL COMPREHENSIVE INCOME
FOR THE PERIOD 206,142 167,744
AT & IR Attributable to:
BARIEAA Owners of the parent 206,142 167,744
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AR S B IR AR

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

202566 H30A
30 June 2025

2025%F 20244
6H30H 12H31H
30 June 31 December
2025 2024
BaE ARMT T ARETIT
Notes RMB’000 RMB’000
(RS (fg25T)
(Unaudited) (Audited)
FRBEE NON-CURRENT ASSETS
Y - BB R Property, plant and equipment 9 35,020 42,882
EREEE Right-of-use assets 73,549 94,012
B EE Intangible assets 13,434 11,075
BARBEABRR Financial investments at fair value
R E through profit or loss 3,500 3,500
HEERALBESIAREM  Equity investments designated at fair
2HEMARIRAERE value through other comprehensive
income 89,336 -
RIETIEEE Deferred tax assets 23,013 25,791
EMIEmBEE Other non-current assets 24,880 20,820
IEMBEELE Total non-current assets 262,732 198,080
REBEE CURRENT ASSETS
FE Inventories 168,925 168,068
g 5 rEWERIE Trade receivables 10 2,365 1,471
FEFIE - Hib eI ZRIE N Prepayments, other receivables and 11
Hih &&= other assets 172,273 97,137
EARBEGABRN Financial assets at fair value through
SREE profit or loss 782,125 948,140
R 1437 & Restricted cash 13,194 80,000
TEBE R Time deposits - 20,228
HeRBeEEY Cash and cash equivalents 987,471 342,659
MBEEEE Total current assets 2,126,353 1,657,703
RBAE CURRENT LIABILITIES
B S ENRIA Trade payables 12 254,433 226,253
HEENZIENESTER  Other payables and accruals 13 226,829 213,016
aRaE Contract liabilities 62,492 56,826
FTESRITEE Interest-bearing bank borrowings 29,751 29,923
HEAE Lease liabilities 36,497 41,631
JERI IR Tax payable 59,485 48,464
mEEEERE Total current liabilities 669,487 616,113
REBEEFE NET CURRENT ASSETS 1,456,866 1,041,590
BREERRBDAR TOTAL ASSETS LESS CURRENT
LIABILITIES 1,719,598 1,239,670
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IR S MR R (&) INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (continued)

2025%6H30H
30 June 2025

20255 20244
6H30H 12A31H
30 June 31 December
2025 2024
BsE AR¥ET T AREFT
Notes RMB’000 RMB’000
(REEHFS) (& aT)
(Unaudited) (Audited)
FRBAE NON-CURRENT LIABILITIES
BHBEE Contract liabilities 4,408 1,106
HERE Lease liabilities 33,947 54,457
FEERIBAE Deferred tax liabilities 15 21
ERBAEERE Total non-current liabilities 38,370 55,584
BEEFE NET ASSETS 1,681,228 1,184,086
e EQUITY
BRAREEAELER Equity attributable to owners of
the parent
R& R Share capital 14 105,203 102,430
B Reserves 1,576,025 1,081,656
S Total equity 1,681,228 1,184,086
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FHIERREER2B R
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

B E2025F6 300 LL <A A
For the six months ended 30 June 2025

R2024%12A31R At 31 December 2024

(&%) (audited)
BRET Profit for the period
BREMRERA:  Other comprehensive income
for the period:

KERALEEIA  Changeinfairvalue of equity
H2ERAMRE  ivestments designated at far
FENDABEZS . value through other comprehensive

g3 income, net of tax
BEENERIEYEE  Bxchange differences on translation
of foreign operations
BR2ENALE Total comprehensive income
for the period

WEBBRMETE  lssue of new shares upon isting
BAFRAOIRET  onthe Hong Kong Stock

) Exchanges net of issuance costs

IR BEBENNT  Share-based payments

(Bzt15) (note 15)
R2025%6530 At 30 June 2025
(REE:H) (unaudited)

* ZEFEBERBFEN 202596 530 H H A H * These reserve accounts comprise the consolidated reserves of
RRGABERAEANGEEHEBEARK RMB1,576,025,000 in the interim condensed consolidated statements
1,576,025,0007C (202412 A31H : AR of financial position as at 30 June 2025 (31 December 2024:
1,081,656,0007T) ° RMB1,081,656,000).
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RIS SERE R (E) INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (continued)

B ZE2025%6H30H LLKMEA
For the six months ended 30 June 2025

SYNSL PN
Attributable to owners of the parent

A EARE ARG EXRDREE  RERN  RaeE

Exchange
Share Capital Statutory fluctuation Retained Total
capital reserve reserve reserve profits equity

ARRTL ARBTE AREBTE ARETR ARETR ARETR
RMB0O0O ~ RMBOO0 ~ RMBOOO  RMBOO0  RMBOOO  RMBIO0O

(FirzE14)
(Note 14)
12023%12A31R At 31 December 2023
(&3t (audited) 100,000 292,414 39,576 - 406,979 838,969
HRGEH Profit for the period 4 B = - 167,791 167,791
HRELZAEEE Other comprehensive loss for the
period:
MBI 7B X £58 Exchange differences on translation
of foreign operations - - = 47) = 7
HR2ERALE Total comprehensive income
for the period - - - (47) 167,791 167,744
- Capital injection 2,430 114,710 - - - 117,140
MR AERENZ Share-based payments
(Fiz15) (note 15) - 28,598 - - - 28,598
BEERRE Dividend declared - - - - (158,767) (158,767)
142024465308 At 30 June 2024
(REET) (unaudited) 102,430 435,722 39,576 (47) 416,003 993,684

36 Auntea Jenny (Shanghai) Industrial Co., Ltd. J& FFIE( Fi&)E AN AR A A



FHIRRGRERERER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

B E20255F6 H30H LB A

For the six months ended 30 June 2025

2025%F 20244F
2025 2024
iE=d ARBTT ARBFT
Notes RMB’000 RMB’000
(REE) (RigFEE)
(Unaudited) (Unaudited)
RESTEINIRSHRE CASH FLOWS FROM OPERATING
ACTIVITIES
PR AT A Profit before tax 280,388 227,198
YRR Adjustments for:
FLEWA Interest income (2,121) (4,466)
BATS R AR Finance costs 1,730 2,782
BARBEAESED Fair value changes of financial assets
SMEERSRISEY and financial investments at fair
NRBERE value through profit or loss (10,685) (8,677)
AR m B e R Share-based payment expenses 15 29,184 28,598
HEWE « BE RFED Loss on disposal of property, plant
B8 and equipment 261 279
W - RENEREITE Depreciation of property, plant and 5
equipment 10,758 12,684
FREEERE Depreciation of right-of-use assets 5 21,725 29,531
A Amortisation of intangible assets 5 1,380 1,445
M - BEREZEZBE Impairment of property, plant and 5
equipment 1,337 -
BRI IR ER IS Gain on early termination of leases (166) (69)
HNPE = B IERE Foreign exchange differences, net 1,436 2)
335,227 289,303
FEOEMm), SR (Increase)/decrease in inventories (857) 50,513
B 5 el IEE Increase in trade receivables (894) (370)
JERIE - EpEWIE R Increase in prepayments, other
H BN receivables and other assets (77,420) (15,879)
B IEmEEEE N Increase in other non-current assets (4,603) (996)
B S EMNZIEE N, G4d) Increase/(decrease) in trade payables 28,180 (40,825)
Hip et aB L et & A Increase/(decrease) in other payables
#h0/ Cfd) and accruals 11,551 (11,645)
ASHBEEMN CRd) Increase/(decrease) in contract
liabilities 8,968 (56,210)
FR 41|14 35 £ 48 0 Increase in restricted cash (13,194) _
RS TSRS Cash generated from operations 286,958 213,891
B FTSH Income tax paid (63,796) (55,632)
eESEBIpT R e %% Net cash flows generated from
operating activities 223,162 158,259

R HRER 52025 Interim Report



FHERGEERERER(E

B E2025%F6H30H LL<EA

For the six months ended 30 June 2025

&) INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (continued)

2025%F 20244
2025 2024
iE=d ARBTT ARBFT
Notes RMB’000 RMB’000
(REE) (RegFEE)
(Unaudited) (Unaudited)
BETEHNEESRE CASH FLOWS FROM INVESTING
ACTIVITIES
2 U F B Interest received 2,230 4,407
EEYE  WMEKZREIEE Purchases of items of property, plant
and equipment (5,341) (12,198)
HEME « BE LR Proceeds from disposal of items of
15 B W e 2E property, plant and equipment 111 307
EEmEEE Purchases of intangible assets (3,738) (2,907)
BARBEEIAEBENSEL  Proceeds from financial assets at fair
BEMFRBEZIE value through profit or loss 2,301,700 1,256,736
EER AL BET AEZR Purchases of financial assets at fair
SRVEE value through profit or loss (1,895,000) (1,660,000)
EEETEALBEITA Purchases of equity investments
H b 2 E U A B IR FERS designated at fair value through
other comprehensive income (85,000) -
PR 14 3H 4 1% 40 Increase in restricted cash (150,000) (40,000)
TEFEIZOR(#Ehn) Decrease/(increase) in time deposits 20,000 (20,000)
ﬁ EYE . MENEED Receipt of deferred consideration
B BUL R for disposal of property, plant and
equipment 413 =
WEEETE,(FrA) Net cash flows generated from/(used
ReREFHE in) investing activities 185,375 (473,635)
BEITHNRERE CASH FLOWS FROM FINANCING
ACTIVITIES
HEMNTEIARES IS Principal portion of lease payments (26,740) (26,916)
BEN TR 2 —;LB 25 Interest portion of lease payments (1,439) (2,690)
= ESRITE ST E A Proceeds from interest-bearing bank
borrowings 79,536 49,590
BETRRITER Repayment of interest-bearing bank
borrowings (79,679) -
FE Capital injection - 117,140
TR P E R IE Proceeds from issuance of shares 287,627 -
BEARRE Dividends paid = (210,064)
EmAX Listing expenses (23,528) (1.651)
2F 2 Interest paid (321) -
B EBIFTS,(FTH) Net cash flows generated from/(used
ReREFHE in) financing activities 235,456 (74,591)
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FHE RS SR & RER (M) INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (continued)

B ZE2025F6H30A LLAEA
For the six months ended 30 June 2025

20254 20244
2025 2024
iE=d AR®T T ARETTT
Notes RMB’000 RMB’000
(REEsT) (Rggesst)
(Unaudited) (Unaudited)
HERESEEY NET INCREASE/(DECREASE) IN
i, R )BE CASH AND CASH EQUIVALENTS 643,993 (389,967)
HYNR S RIRESZEY Cash and cash equivalents at
beginning of period 342,659 631,310
D SR B s 2 Ry Effect of foreign exchange rate
changes, net 819 (38)
HANBEERESZEY CASH AND CASH EQUIVALENTS
AT END OF PERIOD 987,471 241,305
HEeRESEEBYNES ANALYSIS OF BALANCES OF
DHF CASH AND CASH EQUIVALENTS
e MRITHERR Cash and bank balances 987,471 241,305
hHSRASSESTRER CASH AND CASH EQUIVALENTS
FHELRBELZEY AS STATED IN THE INTERIM
CONDENSED CONSOLIDATED
INTERIM STATEMENT OF CASH
FLOWS 987,471 241,305
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

202566 H30A
30 June 2025

2.1

2.2

AFER

BEMBE(LE) BEROBRA A
([ARATEDA20134E11 A18 B fEH
AREFMBE([HE]EME—HER
EERQF] » B2023F11 A » KRAFH
HABRKERRAT  EMERAEAR
#£100,000,0007T ° A& B KIS
R VR S e N 07 L=y W DS
285F —1E124% o

RRE R EHERR (B AEE])
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mEEE
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BB REE LM BER ER
B ERAEREP B ERERIR
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ZRIBRSM

BIFR &£
FE215RAER]

R A

2.1

2.2

CORPORATE INFORMATION

Auntea Jenny (Shanghai) Industrial Co., Ltd. (the “Company”)
was registered in the People’s Republic of China (the “PRC”) as
a limited liability company on 18 November 2013. In November
2023, the Company was converted into a joint stock company
with limited liability with registered capital of RMB100,000,000.
The registered office of the Company is located at Room 124,
Floor 1, No. 28, Shenpujing Road, Zhujing Town, Jinshan
District, Shanghai.

The Company and its subsidiaries (collectively referred to as
the “Group”) were involved in the operation of a franchised
tea drink retailing network and the sale of tea drink related
products in the PRC.

The Company was listed on the Main Board of The Stock
Exchange of Hong Kong on 8 May 2025.

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. 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 historical financial information for the years ended
31 December 2022, 2023 and 2024 (the “Historical Financial
Information”) as disclosed in Appendix | to the prospectus
issued by the Company. The interim condensed consolidated
financial information is presented in Renminbi (“‘RMB”) and all
values are rounded to the nearest thousand (RMB’000) except
when otherwise indicated.

CHANGES IN ACCOUNTING POLICIES

The accounting policies adopted in the preparation of the
interim condensed consolidated financial information are
consistent with those applied in the preparation of the
Historical Financial Information as disclosed in Appendix |
to the prospectus issued by the Company, 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
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IR S B & BIHiE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

2025%6H30H
30 June 2025

22 CHANGES IN ACCOUNTING POLICIES

(continued)

The nature and impact of the amended IFRS Accounting
Standard are described below:

Amendments to IAS 21 specify how an entity shall assess
whether a currency is exchangeable into another currency and
how it shall estimate a spot exchange rate at a measurement
date when exchangeability is lacking. The amendments
require disclosures of information that enable users of financial
statements to understand the impact of a currency not
being exchangeable. As the currencies that the Group had
transacted with and the functional currencies of group entities
for translation into the Group’s presentation currency were
exchangeable, the amendments did not have any impact on
the interim condensed consolidated financial information.

OPERATING SEGMENT INFORMATION

No operating segment information is presented as the Group’s
revenue and reported results during the six months ended 30
June 2025 and 2024, and the Group’s total assets as at 30
June 2025 and 31 December 2024 were derived from one
single operating segment.

Geographical information

As the majority of the Group’s revenues were generated in the
PRC and the majority of the Group’s non-current assets were
in the PRC during the six months ended 30 June 2025 and
2024, no further geographical segments are presented.

Information about major customers

No sales to a single customer accounted for more than 10%
of the Group’s total revenue during the six months ended 30
June 2025 and 2024.
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AR S B E IR () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

2025%6H30H
30 June 2025

4.

L' ON

(i)

(ii)

4. REVENUE
KEREE NN AHNDITIT An analysis of revenue from contracts with customers is as
follows:
WAERAD (i) Disaggregated revenue information
HZ6H30R IL~EA
For the six months
ended 30 June
2025 20244
2025 2024
ARMT T ARETIT
RMB’000 RMB’000
(REHEG) (REEFEE)
(Unaudited) (Unaudited)
REBEERA Revenue from self-operated stores 23,697 26,394
REIEFAIMA - Revenue from franchisees:
AINEEHEEN Sales of goods to franchisees 1,471,208 1,335,347
hnER ARTE Franchising services 282,978 275,951
HAith Others 40,578 19,908
st Total 1,818,461 1,657,600
g A FEST RS RS (i) Timing of revenue recognition
B Z6A30A L~ fEA
For the six months
ended 30 June
20254 20244
2025 2024
ARET T AREFIT
RMB’000 RMB’000
(REEEST) (RECEET)
(Unaudited) (Unaudited)
AE—RERIE, At a point in time 1,531,496 1,381,146
R ER Over time 286,965 276,454
&=t Total 1,818,461 1,657,600
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IR S B & BIHiE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

5.

2025%6H30H
30 June 2025

BRBE AR F 5. PROFIT BEFORE TAX
N5 B A B B RS R T 40k (5 The Group’s profit before tax is arrived at after charging/
ANATIEB#EL : (crediting):
HZ6H30RA L<EA
For the six months
ended 30 June
20254 20244
2025 2024
b ARMET T ARBT T
Note RMB’000 RMB’000
(R (REEEEET)
(Unaudited) (Unaudited)
BEFERKA Cost of inventories sold* 1,058,855 989,931
VI - BB MERETE Depreciation of property, plant
and equipment 10,758 12,684
FREEERE Depreciation of right-of-use assets 21,725 29,531
A Amortisation of intangible assets 1,380 1,445
ARFTEHES ER Lease payments not included
FTARHEERNRK in the measurement of lease
liabilities 639 704
EERFMZ(BE Employee benefit expenses
EEREEHS) : (including directors’ and
supervisors’ remuneration):
TE - #FekEah Wages, salaries and allowances 168,360 153,102
RN TR R Pension scheme contributions
Hivrt =@ and other social welfare 28,751 27,460
LARS (7 AEREE 3B Share-based payment 17
expenses 29,184 28,598
#Et Total 226,295 209,160
Y - B N R Impairment of property, plant and
ZRE™ equipment** 1,337 =
iR HEERT Marketing and promotion
expenses 71,821 70,942
EEFS Transportation expenses 70,719 59,649
Ri&E Service fees 34,294 25,212
e 8 TR Outsourced labor expenses 620 1,466
sl Fa Listing expenses 11,837 17,394
FEHA Interest income (2,002) (4,466)
= BERITIE IS Interest on interest-bearing bank
borrowings 291 92
HEEaENS Interest on lease liabilities 1,439 2,690
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AR S B E IR () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

2025%6H30H
30 June 2025

5. RBLATRER(E) 5. PROFIT BEFORE TAX (continued)
i EEFERANESETNBIED T AFE * The cost of inventories sold amount excludes depreciation and

RS BE RN ER AN - B
BRzEERRE  EREAER
B mPEESRY  EEEMMX M
ERX MEBRX

* W E AT REHRGARERNEE
BAS o

FrisBiBix

N A LA B R B 2 R AR K AT
EMERARREESIRAAMAE
REHET  REREERAMIEH -

RECPBEERAETRO((REMEB
BOEY D) BRAEEFEBIE) B GA -
BRI XPEMRAR RN - AEEFR
BB AR MRS R H25% ©

AEEEP—RPBEMBRREEIA
M EEERER] - AIF15%NESR
ERAMBHRBRE -

AEBMESD —RPBNERRIKRRE
RIBHRMEE] - REE2025%6
H30B L/ AR Z15%MNBEMF
BiFLEK o

AEEETHBEMNBRR[FE ML
EER - B E2025%F K20249F6 A30
HIERER @ EBRBEBKATREARE
SEB LA ZEs%MEREMBH

impairment of property, plant and equipment, depreciation of right-
of-use assets, amortisation of intangible assets, employee benefit
expenses, lease expenses and transportation expenses which are
included in the cost of sales in the interim condensed consolidated
statements of profit or loss.

ke

The amount is included in cost of sales in the interim condensed
consolidated statements of profit or loss.

INCOME TAX EXPENSE

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

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.

One of the Group’s PRC subsidiaries is engaged in businesses
in the “Encouraged Industries in the Western Region” and
eligible for the preferential EIT rate of 15%.

One of the Group’s PRC subsidiaries is accredited as “High
and New Technology Enterprises” and was entitled to a
preferential income tax rate of 15% during the six months
ended 30 June 2025.

Certain of the Group’s PRC subsidiaries are qualified as small
and micro enterprises and were entitled to a preferential EIT
rate of 5% for the taxable income below RMB3 million during
the six months ended 30 June 2025 and 2024.

EZ6H30HILAEA
For the six months
ended 30 June

20254 20244
2025 2024
ARMT T ARBTIT
RMB’000 RMB’000
(REHEG) (REE=EET)
(Unaudited) (Unaudited)
BEAFTE L Current income tax 75,802 59,844
IEFEFH I8 Deferred tax 1,688 (437)
HARFRIER X Tax charge for the period 77,490 59,407
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7. RE

REZE2025F6A30B IE/~NEA - &
REREMBRARMES HkEIRE
{E,[Hﬁ/%\ ©

MR2024F5813H » NA A AIERE
IR B A RE158,766,5007T ° %%
% BH2024F5 A20 BB & 1+ -

MN202568A27TH  EEEEENIR
REIRE B ARMET71,117,2427T © A
BFARNBRERENE A AR
g ERFAEE -

8. BAREERZBEAEMLE
% 2 F
ERERBFEEHZERARES A
FE(EERAE T - LA R R B = 20254 &
20246 A30H 1E 7~ 1@ A By BTSN
TR HETE o

7.

2025%6H30H
30 June 2025

DIVIDEND

No dividend has been paid or declared by the Company and
its subsidiaries during the six months ended 30 June 2025.

On 13 May 2024, the Company declared a dividend of
RMB158,766,500 to its shareholders. Such dividend was fully
paid on 20 May 2024.

On 27 August 2025, the board recommended the distribution
of an interim dividend of RMB71,117,242, which is subject to
the approval of the Company’s shareholders at the forthcoming
extraordinary general meeting.

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 owners of the
parent, and the weighted average numbers of ordinary shares
outstanding during the six months ended 30 June 2025 and
2024.

(@ EH=X (a) Basic
BZ6H30H L@ A
For the six months
ended 30 June
20254 20244
2025 2024
(REEST) (RECEET)
(Unaudited) (Unaudited)
BATIEA AE(ESF Profit attributable to owners of the
(ARETT) parent (RMB’000) 202,898 167,791
AReTESIREAREBFAE  Weighted average number of
LA e a8 ordinary shares used in the basic
earnings per share calculation 103,188,037 101,895,934
BIRERBF(AREIT) Basic earnings per share (RMB) 1.97 1.65

(b) #5F
FIE7MSREERF ¢EET
REARZRFCEAER - REARBR
H E2025F 202456 A30H It
7~ A I £ B EEE B D R ITE
INE AR o

(b) Diluted
Diluted earnings per share amounts presented are the
same as the basic earnings per share amounts as there
were no potentially dilutive ordinary shares outstanding
during the six months ended 30 June 2025 and 2024.
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2025%6H30H
30 June 2025

9. Y% BERRME
HZE2025F6A30B IE/NAAR © K&
BIANE BEKA & AR 4,600,0007T
(202456 A30H : AR#10,290,000
JL) °

BREFEAARKI73,000THE E
BAEBEREE2025F6 A30H IEX
8 B & (20246 A308 : AR
606,0007T) °

RELZE2025F6 A30H IF/EA » &
SEBRETYE - BFE RERERRR
B E1E A R#1,337,000 7T (2024 F 6
A308 : &) e

10. EFEWRFIE

RS R 2 B 5 AR R &8
B REZARZREDTNT

10.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, the Group
acquired assets at a cost of RMB4,600,000 (30 June 2024:
RMB10,290,000).

Assets with a net book value of RMB373,000 were disposed
of by the Group during the six months ended 30 June 2025 (30
June 2024: RMB606,000).

During the six months ended 30 June 2025, an impairment
loss of RMB1,337,000 (30 June 2024: Nil) was recognised for
certain property, plant and equipment.

TRADE RECEIVABLES

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:

20255 20244

6H30H 12H31H

30 June 31 December

2025 2024

AR®T T ARBT T

RMB’000 RMB’000

(REEEST) (gez&st)

(Unaudited) (Audited)

N—EA RN Within 1 month 936 714
i@ —1{E B Over 1 month 1,429 757
Bt Total 2,365 1,471

ARER B 7SR EOR B 1O FE YRR
RIFBARIES - WA (= BRI BRI
UEEERRR M - BIEIRERS
REEBTEHEZ - ARELERE
B 5 RUGRIRGEHRITFE EAEAmK
HR =g - B2 RBWSRR T
B o

The Group seeks to maintain strict control over its outstanding
receivables and has a credit control department to minimise
credit risk. Overdue balances are reviewed regularly by senior
management. The Group does not hold any collateral or other
credit enhancements over its trade receivable balances. Trade
receivables are non-interest-bearing.
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2025%6H30H
30 June 2025

11. ARARE - HMEWRFERHE 11. PREPAYMENTS, OTHER RECEIVABLES AND

L& E OTHER ASSETS
20244
12H31H
31 December
2024
FisE AREFTT
Notes RMB’000
(#25T)
(Audited)
T FRIE Prepayments (@) 29,627
] Uk [B] 325 i Value-added tax recoverable 35,736
FEW AR BT A HIFIE Receivable from online platforms 14,902
HAb fEYRIE Other receivables 9,588
RE & Deposits (b) 3,235
e T E R R TE Financial lease receivables 1,429
NshilFa Listing expenses 1,736
Fr8 8 FB A~ 208 Prepaid income tax 985
97,238
TRE R Impairment allowance (101)
et Total 97,137
(@ TENFREEREEEMEREEETE (@  Prepayments represent advances to certain major suppliers for the
ZHERRTHFIE purchase of goods or services.
b) REETEBEHETHHE—FROEE ()  Deposits mainly represent rental deposits with remaining terms of
RFER ° within one year.
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2025%6H30H
30 June 2025

12. EZENFIE

RBEMRNE Z RN HAZRZ 5 A

12. TRADE PAYABLES

An ageing analysis of the trade payables as at the end of the

HRERER D ATAO T ¢ reporting period, based on the transaction date, is as follows:

2025%F 20244

6H30H 12A31H

30 June 31 December

2025 2024

ARMT T ARETT

RMB’000 RMB’000

(REETT) (J 25T

(Unaudited) (Audited)

R—EAR Within 1 month 235,270 203,450

—Z==f@A 1 to 3 months 15,935 21,562

=z=~EA 3 to 6 months 2,380 1,089

7NE A E Over 6 months 848 152

1a@st Total 254,433 226,253
BoENTIBEARSE  GEHBEA The trade payables are non-interest-bearing and are normally

308 - settled on terms of typically 30 days.

13. HttENRIBERETER

13. OTHER PAYABLES AND ACCRUALS

20254 20244

6H30H 12H31H

30 June 31 December

2025 2024

ARYEET T ARBTT

RMB’000 RMB’000

(REHFG) (Fe25T)

(Unaudited) (Audited)

FERTE R R EAM Accrued expenses and others 79,152 74,806
BT & RAER| Payroll and welfare payable 53,201 60,918
REE Deposits 63,087 60,113
H b e I8 Other tax payables 31,389 17,179
45T Total 226,829 213,016

HEMNFEREFTERRRENT

repayable on demand.
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14.

15.

IR <
REEBR  ARBIRAZEHHE 0N
T

2025%6H30H
30 June 2025

SHARE CAPITAL

A summary of movements in the Company’s share capital as
at the end of reporting period is as follows:

R EHE B3 EE
Number of Nominal value
shares of shares
AREFIT
RMB’000
2023F12831H & As at 31 December 2023 and
202441 A1 8 (#&£2:T) 1 January 2024 (audited) 100,000,000 100,000
BT L @R (FIREE AR Issue of ordinary shares (ordinary shares
1.007TH) E3@AR) of RMB1.00 each) 2,430,000 2,430
R2024F12A31H & As at 31 December 2024 and
20251 A1H (KLEFH) 1 January 2025 (audited) 102,430,000 102,430
REBE R FT ETRFEETT Issue of new shares upon listing
D (SRR mEEE AR on the Hong Kong Stock Exchange
1.007THYEBAR) (ordinary shares of RMB1.00 each) 2,773,020 2,773
R2025F6 A30H (AR&ZE:t) As at 30 June 2025 (unaudited) 105,203,020 105,203

DR BEBATR
2020 € B B EsH 2

20209 A30H @ RIEMREHRHE
= KRR RH2020F 18 8 M B st
g AmALREBEENKNELER
BAEYE B IR B &2 22/ - R 152020
FREMBEARENOURELER
RIRZ 15 B2 ERR TS EBAA R R E S
BRH15.52% + HEAIHEIIE A
MR - BIE20205 (& 8 B3
EERDEERBIRHIKRMNEM
(I ZBRHIRDEMN ) NREERES
D ZBR AR D ELMARES2.617T © AT
R R X R BIAR D BB % H B e
RELOFNHEREE - EENR
HiEtBREB DRI - WEMSE
AIRBIGEHRRTE - SZBRHIRMDE
7 /) FE B8 57 B AR — E R - PR
A& (7 BB AL B4R B IE X R B i B8 1T
TEHABA °

15. SHARE-BASED PAYMENTS

2020 Employee Incentive Scheme

On 30 September 2020, pursuant to the shareholders’
resolution, the Company adopted the 2020 Employee Incentive
Scheme to provide incentives and rewards to employees who
contributed to the success of the Group’s operations. The
maximum equity-settled share awards that may be granted
under the 2020 Employee Incentive Scheme shall not exceed
15.52% of the Company’s paid-in capital, which was originally
paid and own by the founder. The minimum price for eligible
participants to subscribe for the restricted share units (“RSUs”)
under the 2020 Employee Incentive Scheme is RMB32.61 per
RSU. The RSUs granted would vest subject to specific service
condition that the employees remain in service and vest from
the grant date over a vesting period of four years at minimum
without any performance condition requirements. Once the
vesting conditions underlying the respective RSUs are met, the
RSUs are considered duly and validly issued to the holder.
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2025%6H30H
30 June 2025

15.

DR BEROSR(E)
2020F B B B8 (4E)
R2021%F4 8308 © ARB]RARE]
MEIIR AEE TREFEZEZRHIKMD
B 17 ([ 2021 F 208 HI B D B A
Wk l) - RIE20204F 18 B & B 51 &
MZE R BR LA £73,90210 X8R i
BRHEMN - HEREARBBEHERD
0.69% ° PRl i 0 B AL By &R AT
BHZREIRMDEMN T ARES2.61
TLHEE - ZEXREIRM B AR
RO HBRTERERTE HBEHE
E °

R2022% 38318 * ARB]RARE]
MEIMAEETREEFRZES —HXR
A% 17 BEAL 1558 ([ 20224 S2BR il A% 17
BAWEE ) - BIZ20204F & B B
rERZERE R LA $£96,2021) %
RHIRDEL - HERAAFEHE
ZNH)0.88% ° S BR i B% 15 BE (L Ay A
ABE O ZREI KD ELZFARE
32.61 T E - ZFEX R HIAx 0 B8 AL
HRFHBHEAFERERFZEAE
HEREB -

RIEET2020F EE B EET 2
MR2023F7 8208 @ RIERE RS
% KA BERA20205 18 8 8Bt 2
& IE 2= ([ &5 7] 20207 & 8 M B =t
1) o IRIFLIEET20205 & B Bt
g AER2EERBEIRHBRMNE
MR SEERAEESHZR ARG
B AR®E1.007T ©

R2023F 11 A + ARARRARAH
BlIAANEE TREREZRHRMDE
% - IRIELIZET20204F B B %
Bht &9 T 2 51281,3981) = [R I i%
MEALM  HERARABEHE LD
2.42% ° PR HlI A% 1D BB AL AR AL
BMHOZREIRMDEMTFARE.18
TLHVHE - ZEZRAIRMG B BR
R BHRTFNERTE ABEHE
E °

15. SHARE-BASED PAYMENTS (continued)

2020 Employee Incentive Scheme (continued)

On 30 April 2021, the Company and the founder of the
Company signed restricted share unit agreements (the “2021
RSU agreements”) with certain employees to grant a total of
73,902 RSUs under the 2020 Employee Incentive Scheme to
these employees, which represented 0.69% of the Company’s
paid-in capital. The grantees of the RSUs paid a consideration
of RMB32.61 per RSU. Such RSUs shall be fully vested upon
the fifth anniversary dates of the grants.

On 31 March 2022, the Company and the founder of the
Company signed another restricted share unit agreements
(the “2022 RSU agreements”) with certain employees to grant
a total of 96,292 RSUs under the 2020 Employee Incentive
Scheme to these employees, which represented 0.88% of the
Company’s paid-in capital. The grantees of the RSUs paid a
consideration of RMB32.61 per RSU. Such RSUs shall be fully
vested upon the fifth anniversary dates of the grants.

Amended 2020 Employee Incentive Scheme

On 20 July 2023, pursuant to the shareholders’ resolution,
the Company adopted an amendment to the 2020 Employee
Incentive Scheme (the “Amended 2020 Employee Incentive
Scheme”). Under the Amended 2020 Employee Incentive
Scheme, the minimum price for eligible participants to
subscribe for the RSUs is changed to RMB1.00 per RSU.

In November 2023, the Company and the founder of the
Company signed RSU agreements with certain employees
to grant a total of 281,398 RSUs under the Amended 2020
Employee Incentive Scheme, which represents 2.42% of the
Company’s paid-in capital. The grantees of the RSUs paid a
consideration of RMB1.18 per RSU. Such RSUs shall be fully
vested upon the fourth anniversary dates of the grants.
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IR S B & BIHiE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

2025%6H30H
30 June 2025

15. SHARE-BASED PAYMENTS (continued)

2023 Employee Incentive Scheme

On 20 July 2023, pursuant to the shareholders’ resolution,
the Company adopted the 2023 Employee Incentive Scheme
to provide incentives and rewards to employees who
contributed to the success of the Group’s operations. The
aggregate equity-settled share awards to be granted under
the 2023 Employee Incentive Scheme represents 2.90% of the
Company’s paid-in capital, which are subscribed and held by
Shanghai Yuhong and Shanghai Yuyun, the employee incentive
platforms. The RSUs granted under the 2023 Employee
Incentive Scheme would vest subject to specific service
condition that the employees remain in service and vest from
the grant date over a vesting period of four years at minimum
without any performance condition requirements. Once the
vesting conditions underlying the respective RSUs are met, the
RSUs are considered duly and validly issued to the holder.

In November 2023, the Company and the founder of the
Company signed the RSU agreements with certain employees
to grant a total of 336,994 RSUs under the 2023 Employee
Incentive Scheme, which represents 2.90% of the Company’s
paid-in capital. The grantees of the RSUs paid a consideration
of RMB1.00 per RSU. Such RSUs shall be fully vested upon
the fourth anniversary dates of the grants.

In May 2024, the Company and the founder of the Company
signed the RSU agreements with certain employees to grant
a total of 16,500 RSUs under the 2023 Employee Incentive
Scheme, which represents 0.14% of the Company’s share
capital. The grantees of the RSUs paid a consideration of
RMB1.00 per RSU. Such RSUs shall be fully vested upon the
fourth anniversary dates of the grants.
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2025%6H30H
30 June 2025

15. RGO EBEBRNSIT(E) 15. SHARE-BASED PAYMENTS (continued)

FTiZ B AR A E MR D ZBH A L The fair value of equity-settled share awards granted was

BEgAKEARERLBREME estimated at the date of grant according to the fair value of

RUSTSY o FTIR E B PR SRR (D BB iy ordinary shares through the application of the DCF Model.

SPAREEMNNETAREABRA Movements in the number of RSUs granted and the respective

AEEWT : weighted average grant date fair values are as follows:
FHZRE
RBEMH

SZREKRD  MEFHRE
BEUHE HHAIREE

Weighted
average
grant date
Number of fair value
RSUs per RSU
ARETT
RMB
R2024F12 A31HHA77{# Outstanding as at 31 December 2024 671,734 386.35
B8k Forfeited (18,600) 415.07
MR2025%F6 A30H MATT{#  Outstanding as at 30 June 2025 653,134 385.53
M2023%E12 A31 B iARTT# Outstanding as at 31 December 2023 749,027 385.27
Bi¥H Granted 16,500 430.65
[ Forfeited (93,793) 385.51
M2024%E12 A31 B iARTT# Outstanding as at 31 December 2024 671,734 386.35
20256 A30R * iMARITERZIR As at 30 June 2025, the outstanding RSUs represented
f& 170 B2 A8 & 725,620,455 8% (2024 F 5,620,455 (31 December 2024: 5,780,515) ordinary shares.
128318 : 5,780,5150%) @A »
HE2025F6 H30H L@ A - & The Group recognised share-based payment expenses of
EEG M FRERDEMER RMB29,184,000 (30 June 2024: RMB28,598,000) in relation to
U EBEERHNNRIEAIARE the above-mentioned RSUs for the six months ended 30 June

29,184,000t (2024F6 A30H : AR 2025.
#28,598,0007T) °
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2025%6H30H
30 June 2025

16. &iE 16. COMMITMENTS
RI{EEKR » NEBHB A TNERES : The Group had the following contractual commitments at the

end of the reporting period:

2025%F 20244
6H30H 12A31H
30 June 31 December
2025 2024
ARMT T ARBT T
RMB’000 RMB’000
(RE&EST) (#525T)
(Unaudited) (Audited)
BEWMZE - HE K& FEN Purchase of property, plant and equipment
HivfmpEE and other intangible assets 3,202 2,404
17. BEEAR S 17. RELATED PARTY TRANSACTIONS
(1) B KNEBEHEERE 7 DEITIA (1) The Group had the following transactions with related
TG parties during the period:
HZ6H30R IL~EA
For the six months
ended 30 June
20255 20244
2025 2024
ARMT T ARBT T
RMB’000 RMB’000
(REHES) (RAEHEET)
(Unaudited) (Unaudited)
BRI R AN B Transactions with close family members
BN of controliing shareholders
ANEEHEEEN Sales of goods to franchisees 2,822 3,627
INEE AR 7S Franchising services 548 691
st Total 3,370 4,318
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2025464300
30 June 2025
17. BBAERZ (#&) 17. RELATED PARTY TRANSACTIONS (continued)
(2) EAEEEHHREELR (2) Outstanding balances with related parties:
20244
12H31H
31 December
2024
AREFTT
RMB’000
(&)
(Audited)
B5ME Trade in nature
PERRAR SRR B Close family members of controlling
shareholders
AHAarE: Contract liabilities:
B Current 48
st Total 48
B) AEEXEETEASMNEH (83) Compensation of key management personnel of
the Group
HZ6H30HLEAEA
For the six months
ended 30 June
20244
2024
AREEF T
RMB’000
(REEZEET)
(Unaudited)
wE Fees 115
HEaie - Other emoluments:
e EMEREYHG Salaries, allowances and
benefits in kind 3,439
FRIREMATELL Performance-related bonuses 845
RIRSFT IR REA Pension scheme contributions
pan=—wi=pl and other social welfare 306
LARRID AR ZXFIX  Share-based payment expenses 7,909
/INET Subtotal 12,499
@5t Total 12,614
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2025%6H30H
30 June 2025

18. ERMIEN A AEBER A ALE 18. FAIR VALUE AND FAIR VALUE HIERARCHY OF

BHER FINANCIAL INSTRUMENTS
REMEEENABESEHEENS The carrying amounts and fair values of the Group’s financial
MTAN  AEESHTEMNKEE instruments, other than those with carrying amounts that
RAREBERAT : reasonably approximate to their fair values, are as follows:
fREE DRERE
Carrying Amounts Fair Values
2025% 20244 2025% 20244
6A30H 12R31H 6A430H 12H31H
30 June 31 December 30June 31 December
2025 2024 2025 2024

ARBTRE AR%®TT | ARBTRE AR%®TR
RMB’000 RMB’000 RMB’000 RMB’000
(REEE) (E&:t) | (RASFRD) (E=&st)

(Unaudited) (Audited)  (Unaudited) (Audited)
CREE Financial assets
EEEAABESAEM  Equity investments designated
FEBARRERE at fair value through other
comprehensive income 89,336 - 89,336 -
AR EEEABZES  Financial investments at fair
SREE value through profit or loss 3,500 3,500 3,500 3,500
BARBEFABTEH Financial assets at fair value
CREE through profit or loss 782,125 948,140 782,125 948,140
a5 Total 874,961 951,640 874,961 951,640
EEEDLITHRSMESEEY - F Management has assessed that the fair values of cash
Hifz3 - B4R E  BHEIKT and cash equivalents, time deposits, restricted cash, trade
I8 - ;tAFENZIE - HEUIE R receivables, financial assets included in prepayments, other
HMEENSREE st AEMIER receivables and other assets, financial assets included in
HEENSHEE  BHENRIE other non-current assets, trade payables, dividend payable,
FERNTRS B~ 5T A K jE < 3008 K pE 5t financial liabilities included in other payables and accruals and
EANSREBELNEM +,\\$E171ﬁ;x interest-bearing bank borrowings approximate to their carrying
AR EEEEENREERES amounts.
NEEFR RN E ZBFY /B S IR A 4E The Group’s finance department headed by the finance
BAEETERITEAAREBEITENHK manager is responsible for determining the policies and
KREF RNZREEAE 4L RS - B procedures for the fair value measurement of financial
BEoem T EBENES - AWk instruments. At the end of each reporting period, the finance
TEANGHENTEHG AZE - B department analyses the movements in the values of financial
O & B F5 4B BE 2 B N HE o o instruments and determines the major inputs applied in the

valuation. The valuation is reviewed and approved by the chief
financial officer.
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2025%6H30H
30 June 2025

18. ERMIEN A AEERAAE 18. FAIR VALUE AND FAIR VALUE HIERARCHY OF

ERE& (&)
EERAABEAARMEEBAD
P& (BI% — 2R LR AR A
BINAABEDERNTSREETE °
HRERIABEFARSNSRIRE
MAREBE ERECHEAGER
REHMERTREALEREG ANE
EREFLAR -

AT RZERAEBEFABENSRER
BHRRENLARBRBIREGHED
BEATABERBABENRENEE
BURMEDHT

FINANCIAL INSTRUMENTS (continued)

The fair value of equity investments designated at fair value
through other comprehensive income, which is equity
investments in a listed company, are based on quoted market
price. For the fair value of financial investments at fair value
through profit or loss, management has estimated the potential
effect of using reasonably possible alternatives as inputs to the
valuation model.

Below is a summary of significant unobservable inputs to
the valuation of an equity investment in a private company
recorded in financial investments at fair value through profit or

loss together with a quantitative sensitivity analysis:

BERFAEE BABE AREEY
BB R BARE BABBHEE BABBHERMY
Significant

Valuation unobservable Inputs/range Sensitivity of
technique input of inputs fair value to the input

BAREEFABRE (AERE REFHEY 3.34 fEEL I, RHA10%5H
ERIIE LONEL (202412 R BN BELMN A
SilEREET) AR #370,0007T

(2024128318 :

AR¥370,0007T)
Financial investments Valuation multiples  Average EV/Revenue 3.34 10% increase/decrease
at fair value through multiple of peers (81 December in multiple would result
profit or loss 2024: 3.34) in increase/decrease in
fair value by RMB370,000

(31 December 2024
RMB370,000)

Rz SR e iR 0.3%-17.5% PRI, A 10%

(2024512 7 ERRABERD,/HEM
31H : 0.3%- AR#10,0007T

17.5%) (2024% 124318 :

AR¥10,0007T)
Discount for 0.3%-17.5% 10% increase/decrease
lack of (31 December in discount would result
marketability 2024: 0.3%- in decrease/increase in
17.5%) fair value by RMB10,000

(31 December 2024:
RMB10,000)
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18. ERMIAEN A ABERAAE

ERE& (&)

BRZ TSR e TR I AN S B T Y
M52 EERREE BN PTE B ®
ERITRDHE -

AL B KR 2025F6 30 H 202412
A31B8H S —RAABKRE R A
ENARBERBEEERENES
FE=FHE TUBEHABIERE
WIRERRMEEFERIRRZ ISR
BIEITRE o BEFEMN R 10%
BEBZEEN AR EBEEM R
AR#E7,0007T(2024F12H318 « A
R¥6,0007T) ° SRS RENEIT R
WM A10% 0 BEHZREN D
REERD 1 INTEEARE,000
T (2024412 A31H © AR ¥1,000
JT) °

IR S B & BIHiE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

2025%6H30H
30 June 2025

18. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (continued)

The discount for lack of marketability represents the amounts
of premiums and discounts determined by the Group that
market participants would take into account when pricing the
investments.

The fair value of the Group’s investment in another private
investee company is categorised into Level 3 valuation
using the asset-based approach as at 30 June 2025 and
31 December 2024. The unobservable inputs include net
asset value of the investee company and discount for lack of
marketability. 10% increase/decrease in net asset value would
result in increase/decrease in the fair value of the investment
by RMB7,000 (31 December 2024: RMB6,000). 10% increase/
decrease in discount for lack of marketability would result in
decrease/increase in the fair value of the investment by less
than RMB1,000 (31 December 2024: RMB1,000).
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B4R S B 4 E R () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

202596 H30H
30 June 2025

18. €W TENAAREBERANRE 18. FAIR VALUE AND FAIR VALUE HIERARCHY OF

EER(E) FINANCIAL INSTRUMENTS (continued)
AREEER Fair value hierarchy

TRHEFEAEEESRITEN AL BE The following table illustrates the fair value measurement
SrEEL hierarchy of the Group’s financial instruments:

202546 4301 : As at 30 June 2025:

EERALEMETAEM  Equity investments designated
ZEBARNRELE at fair value through other
comprehensive income
RARBEABRE  Financial investments at fair value

SRIRE through profit or loss
EAREMEESIABZS  Financial assets at fair value

SREE through profit or loss
Fe Total
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IR S B & BIHiE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

18. ERMIAEN A ABERAAE

ERE& (&)
DABEER(E)

MN2024F12 A31 1 -

2025%6H30H
30 June 2025

18. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy (continued)

As at 31 December 2024

AREEHENE
Fair value measurement categorised into
RERE  ERAEE ERATAEHER
Ti58ERE BWARE AR
(1) (28R) (583#R) st
Quoted
prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ARETT ARETRT AR®Tr ARETR
RMB’000 RMB’000 RMB’000 RMB’000
(&) (&) (fe&:at) (#&&:t)
(Audited) (Audited) (Audited) (Audited)
RARBEGAEZEN  Financial investments at fair
TRIRE value through profit or loss = = 3,500 3,500
BARBEARZE  Financial assets at fair value
TREE through profit or loss - 948,140 - 948,140
st Total - 948,140 3,500 951,640

B BBARR BEEHEBHN

The movements in fair value measurements within Level 3

N during the period are as follows:
20255 20244
2025 2024
ARMT T ARETIT
RMB’000 RMB’000
(REHEG) (REE=EET)
(Unaudited) (Unaudited)

BARBETABRAN Financial investments at fair value
BEIRE through profit or loss

»1B1H &6A30H At 1 January and 30 June 3,500 3,000

HN  ¢REENARBENEESE
WEAZEOM 7 I EEERS - JRp A
s H B3 (E 2202456 A30H L
NMEA ) o

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 financial assets (six months ended 30

June 2024: Nil).
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AR S B E IR () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

2025%6H30H
30 June 2025

i

REHRBREE
MR2025%7H4H - EEgFE LA
EREHRANTE THREZEHAA
AT B 335,255,992 % B A A i %
HEARARHE(THERER®]) - &
RERAR ETROEAHR A &L
FEUFTHBELHEBEEEZESHER
NIRRT ESRERE - ZIN BEFE
EE’\‘HEI%%&%&/E;T’AETEEZE??
BETEZE]  URBAQFHRT
BOHBE 2R B % AL o RAIR
HHE - 2EHRERBITENTE
117 ©

R2025%F8A27H » EEEEZ DR
REARE B ARMET71,117,24270 - B
FARD AR B FEAERER R
e FHERFAIER ©

19. EVENTS AFTER THE REPORTING PERIOD

On 4 July 2025, the board has considered and approved
the proposed implementation of conversion of no more than
35,255,992 domestic unlisted shares of the Company held
by certain shareholders of the Company into H shares of the
Company (the “H Share Full Circulation”). The final number
of the Company’s domestic unlisted shares to be converted
into H shares shall be subject to the filing with the China
Securities Regulatory Commission and approvals from the
Stock Exchange. In addition, on the same day, the board has
considered and approved certain proposed amendments to
the Articles of Association to reflect the share capital structure
of the Company upon the completion of the H Share Full
Circulation in the future. As at the date of this report, the
participation in the H-share Full Circulation plan is still in
progress.

On 27 August 2025, the board recommended the distribution
of an interim dividend of RMB71,117,242, which is subject to
the approval of the Company’s shareholders at the forthcoming
extraordinary general meeting.
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BE
DEFINITIONS

EARFHRER - BRXESBAEIN

FARAEUNTEE :
IPNGIER S

“Articles of Association”
[EZZEE ]

“Audit Committee”

=y

“Board”

[

“China” or “PRC”

IPNGITESN
“Companies Ordinance”

K VNCIN

“Company”

[ YRR AR

“Controlling Shareholder(s)”

[{eZEER<rall
“Corporate Governance
Code”

[E£]

“Director(s)”

5l In this interim report, unless the context otherwise requires, the

following terms have the meanings set forth below:

KRB A B ERR(EAREE] - s AR M B2
the articles of association of our Company, as amended, supplemented
or otherwise modified from time to time

EXEEREZEE
the audit committee of the Board

AREEEE
the board of Directors of our Company

hE ARLNE - HERAFRFEMS - TEEES - PEURPIA
THE k&R

the People’s Republic of China, excluding, for the purpose of this interim
report only, the regions of Hong Kong, the Macau Special Administrative
Region of the PRC and Taiwan

EBEDIE622BC R AHRBIN(BTEHESRT « iz kAR T &)
the Companies Ordinance (Chapter 622 of the Laws of Hong Kong), as
amended, supplemented or otherwise modified from time to time

BEMSB(EB)BEEXERNAERAR - —KK2023F11 AZRRES
EERFMA RN ABERAR - EHRRE AT ER 2 (ROHRSR

2589)

Auntea Jenny (Shanghai) Industrial Co., Ltd. (J& £ %R ( L8 ) B XK
7 A BR A ), a joint stock company incorporated under the laws of the
PRC on November 3, 2023, the H shares of which are listed on the Main
Board of the Stock Exchange (stock code: 2589)

AR FHRAETRANRE  BIRRRZEE  BEEE AL -
s - DERANKR DERE - RITERRER R ER—7

has the meaning ascribed to it under the Listing Rules and, strictly in
accordance with such meaning, namely Mr. Shan, Ms. Zhou, Shanghai
Puhai, Shanghai Senrui and Shanghai Yuchao; and “Controlling
Shareholder” shall mean any one of them

LR AT ERC1 s 2B A <P Al
the Corporate Governance Code set out in Appendix C1 to the Listing
Rules

RRARES

the director(s) of our Company
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¥ (&) DEFINITIONS (continued)

[FEERRERR]

“Domestic Unlisted Shares”

[2IREE ]
“Global Offering”

[ AR E 5[ 314

“Group” or “we”

[HA% ]

“H Share(s)”

[HA%

“H Share(s)”

(&8 ]

“Hong Kong”

Bl

“Hong Kong dollars” or
“HK$”

[ BB P k[ R P

“Hong Kong Stock
Exchange” or “Stock
Exchange”

[ IR S ]

“Interim Dividend”

[ £ A
“Listing Date”

Auntea Jenny (Shanghai) Industrial Co., Ltd. Y& _ER&EE( £

ARFRAFEREEARE1.00THEBER - BREKRGO L BN EAE
HR G LT

ordinary shares in the share capital of our Company with a nominal value
of RMB1.00 each, which are not listed on any stock exchange

BEHRBRERE TARE

has the meaning ascribed to it under the Prospectus

AARREFAR(HANEE - AARRAEAN—KAEZRE@FAA
NMERER)

our Company and its subsidiaries (or our Company and any one or more
of its related subsidiaries and legal entities, as the context requires)

RRBRATEREAEAREITHEIIN EHINER - ABTRERE
BB BT

the overseas listed foreign Shares in the share capital of the Company
with a nominal value of RMB1 each, which are subscribed for and traded
in HK dollars and are listed on the Stock Exchange

AR R FREEAREL.00THIARHD
B2 P T

shares in the share capital of our Company with nominal value of
RMB1.00 each, which are subscribed for and traded in HK dollars and
are listed on the Stock Exchange

CAETRBREE AR

HEEBRFRTRER
the Hong Kong Special Administrative Region of the PRC

BREEEBET

Hong Kong dollars, the lawful currency of Hong Kong

BEBMERIMARRLDR - REERSGREEMERARNZENBA
Al

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

EEeRBIREHZE202596A308 L/ E A ZH H
the interim dividend resolved to be distributed by the Board for the six
months ended June 30, 2025

202545 A8H
May 8, 2025



[ EmRAl

“Listing Rules”

[#R2E<7 Al

“Model Code”

[E5E4]

“Mr. Shan”

Azt

“Ms. Zhou”

[E T

“Nanjing Xiangzhong’

[BIRERE]
“Prospectus”

[ B okl 3R HAr
“Reporting Period”

[ &5 R EE 5RA ]

uSFou

¥ () DEFINITIONS (continued)

EEBMARSMARARES EMRAGETEHER - fRSAEMA R
B

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

TR AT SRCIFTEL M BITAZE T ETE F R HHIRLESTAD
the Model Code for Securities Transactions by Directors of Listed Issuers
set out in Appendix C3 of the Listing Rules

BREPEE  ARBNBEEIBA FEEEER  BITESRITRAE
o BERKRR 2 — - B4 REZTHES

Mr. Shan Weijun (8774595 4), the co-founder, chairman of the Board,
executive Director and chief executive officer of our Company, one of our
Controlling Shareholders. Mr. Shan is the spouse of Ms. Zhou

ARBLZ L - RARINEEEIAA - IITEFREITIAAE - BIERR
R2— AR+t RELENER

Ms. Zhou Rongrong (fEZi%i# +), the co-founder, executive Director
and deputy chief executive officer of our Company, one of our Controlling
Shareholders. Ms. Zhou is the spouse of Mr. Shan

ARFMEIEREGREE(BRER) - —RMN2020511 A27 BiIREH
BLEEGMKN I EREREE - UABRXAREERRESE 2 —
Nanjing Xiangzhong Venture Capital Partnership (Limited Partnership) (F
FHFEIEREAR X (BRRAE)), alimited partnership incorporated
under the laws of the PRC on November 27, 2020 and one of our Pre-
IPO Investors

AT HEIR202554 H28 B HBARETE
the prospectus of the Company dated April 28, 2025

HZE20256 A30H LA
the six months ended June 30, 2025

FEEDIEST 2B H MR ROD (R TRERT - s A A A
&)

Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong), as amended, supplemented or otherwise modified from time to
time
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¥ (&) DEFINITIONS (continued)

[ bR )

“Shanghai Puhai”

[ E&#kx ]

“Shanghai Senrui”

[ LiE&EE]

“Shanghai Yuchao”

[B5% )

“Supervisor(s)”

[ &R EAR

“Suzhou Xiangzhong”

[ERM B

“Suzhou Yizhong”

PEEEEEERARAT - —FKR2018F8A21 AR IEHBIARMKL
BWBERAR - WAERRR 2 —

Shanghai Puhai Enterprise Management Co., Ltd. (/8BS XEIRE
[R A &), a limited liability company established under the laws of the PRC
on August 21, 2018 and one of our Controlling Shareholders

FERREREBERER(BRAER)  —KN20185F8A13HIREF
BAEF MR BREBEE - WAREKRKRR —

Shanghai Senrui Enterprise Management Partnership (Limited
Partnership) (LR RNOCEETEAELE (ERAH)), a limited
partnership incorporated under the laws of the PRC on August 13, 2018
and one of our Controlling Shareholders

PERBrX¥ERAREE(ARAR) - —KR2018F9AsERETH
ERTMR I BERERME  WAEKRRR 2 —

Shanghai Yuchao Enterprise Management Partnership (Limited
Partnership) (E/BRHBLEXEEAELE (BAREE)), a limited
partnership incorporated under the laws of the PRC on September 5,
2018 and one of our Controlling Shareholders

RABES

the supervisor(s) of our Company

BMEMEIERESBEE(BRER) - —xKMN20205F11 A1 BiREH
BLEEFMK I BEREREE - UABRXAREERIRESE 2 —
Suzhou Xiangzhong Venture Capital Partnership (Limited Partnership) (&x
MFEFREIZIRE A BN (BRAE)), alimited partnership incorporated
under the laws of the PRC on November 11, 2020 and one of our Pre-
IPO Investors

HMNEMEIERESELE(BRER) - —KR201746 A1 BIREHE
EEAMKUMEREREE  WABRAHBENREE 2 —
Suzhou Yizhong Venture Capital Partnership (Limited Partnership) (&M
BEHEIEEEAEMLE (ARAE%E)), a limited partnership incorporated
under the laws of the PRC on June 1, 2017 and one of our Pre-IPO
Investors

BIERE - FERE VAN S ERE - % For ease of reference, the names of the PRC established companies

FEBOEAEE BB X REXFH AR+ or entities, laws or regulations have been included in this document

RO (FAJhEFE - BEAF XMRAERBE - in both the Chinese and English languages and in the event of any
discrepancy, the Chinese version shall prevail.
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