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Corporate Information (Continued)
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Corporate Information (Continued)

DREHR (F)

HEADQUARTERS AND PRINCIPAL PLACE OF
BUSINESS IN THE PRC

No. 8-1 Huitong Road Zoumaling

Dongxihu District

Wuhan City, Hubei Province, PRC

Postal code: 430040

CAYMAN ISLANDS PRINCIPAL SHARE REGISTRAR
AND TRANSFER OFFICE

Intertrust Corporate Services (Cayman) Limited

One Nexus Way

Camana Bay

Grand Cayman

KY1-9005

Cayman Islands

HONG KONG SHARE REGISTRAR
Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor

Hopewell Centre

183 Queen’s Road East, Wanchai

Hong Kong

REGISTERED OFFICE IN CAYMAN ISLANDS
One Nexus Way

Camana Bay

Grand Cayman

KY1-9005

Cayman Islands

PRINCIPAL PLACE OF BUSINESS IN HONG KONG
40th Floor, Dah Sing Financial Centre

No. 248 Queen’s Road East

Wanchai

Hong Kong

PRINCIPAL BANKS
Industrial and Commercial Bank of China Limited

(Wuhan Xibeihu Sub-Branch)
Bank of Communications Co., Ltd. (Xinshijie Sub-Branch)
Bank of Communications Co., Ltd. (Offshore Finance Division)
China Merchants Bank (Wuhan Dongxihu Sub-Branch)
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Business Overview and Outlook
EBHNERESE

OVERALL BUSINESS AND FINANCIAL PERFORMANCE
As of June 30, 2025, the Group had a total of 2,864 retail stores,
including 1,573 self-operated retail stores and 1,291 franchised retail
stores, covering 292 cities in 28 provinces, autonomous regions and
municipalities in China.

The table below sets forth a breakdown of the number of self-operated
and franchised retail stores and the revenue contribution by geographic
location for the periods indicated:

BREKRIKERE
HEZFT-AFAA=+1H AEENMEREE
2,864 - HAR & PIE1,573M @ BHHFLEME
1,291/ - BEHRE28E4E - BAEKEEMAMN292
BT o

TERBFIP PRI Z IR AL B 256 B B AR R
EPIESE K BRI -

Number of Retail Stores PR & E
As of June 30,
BZEAXA=TH
2025 2024
—E-RE —E U
# % # %
£ ¢=] B
Central China® RO 1,293 45.1 1,566 453
Southern China®@ FEFH@ 503 17.6 572 16.6
Eastern China® FEHOG 383 13.4 524 15.2
Northern China® i@ 393 13.7 443 12.8
Western China® FEFO 292 10.2 351 10.1
Total st 2,864 100.0 3,456 100.0
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Business Overview and Outlook (Continued)

XBUERRE (&)
Revenue ks
For the six months ended June 30,
BZEANA=THLAEAR
2025 2024
—E-RE —E U
RMB’000 % RMB’000 %
AR%F T ARETT
Central China® FEHO 538,003 55.0 547,675 53.5
Southern China®@ FEFH@ 168,119 17.2 173,117 16.9
Eastern China® FERO 104,427 10.7 117,507 11.5
Northern China® FEAp@ 97,329 9.9 104,577 10.2
Western China® FEFHO 71,136 7.2 81,457 7.9
Total st 979,014 100.0 1,024,333 100.0
(1) Comprises Hubei Province, Hunan Province, Henan Province, Jiangxi Province, (1) B354 @4  A@mE  IAE - @85 &I
Anhui Province and Shanxi Province. P -
(2)  Comprises Guangdong Province, Fujian Province and Hainan Province. (2 PRERY SEENEEE -
(3)  Comprises Shanghai, Jiangsu Province and Zhejiang Province. (3) BELE IEHELINIA -
(4)  Comprises Beijing, Tianjin, Inner Mongolia Autonomous Region, Liaoning  (4) A#FR - X#E -  ASFHEEE « HEEE TdE -
Province, Hebei Province, Shandong Province, Ningxia Hui Autonomous WWEE  FERKERE HREEAREME -
Region, Gansu Province and Jilin Province.
(5)  Comprises Chongging, Sichuan Province, Shaanxi Province, Guizhou Province, (5) BIEEE - -I)IE - -PEE - 8INE  E@mE 586

Yunnan Province, Qinghai Province and Guangxi Zhuang Autonomous ARERATEERE -

Region.
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Business Overview and Outlook (Continued)

EBHBEREZ (&)

BUSINESS REVIEW AND OUTLOOK

The first half of 2025 witnessed a moderate recovery in domestic
consumption. While the braised food industry maintains solid demand
fundamentals, it concurrently faces challenges including diversion by
emerging channels, intensifying competition, product homogenization,
and insufficient consumer value perception. Consumer preferences have
become more rational, with greater emphasis placed on the experiential
value of products and services. Against this backdrop, the Group
prioritized enhancing operational quality and restoring performance
growth as its core objectives, driving the refined implementation of
reform initiatives. During the first half of the year, the Group made
positive progress across various areas including store operational
efficiency increase, channel expansion, brand building, and supply chain
optimization. These advancements signify the initial effectiveness of the
strategic transformation and lay a solid foundation for achieving the full-
year strategic targets.

In terms of store strategy, we focused on enhancing store operational
quality as the core objective, comprehensively upgrading service quality
and customer experience. In terms of increasing store efficiency, we
focused on deepening initiative implementation around the following four
dimensions during the first half of the year: 1. Systematic empowerment
of frontline staff through the “Battle Seasons” special program, which
strengthened standardized execution, supervision and assessment, and
skills training to elevate service levels and satisfaction. We encouraged
staff live-streaming to activate human resources, reinforce brand
awareness, and effectively convert online viewers into offline foot traffic.
2. Enhanced membership and private domain operations management.
We established an in-depth “Staff — Private Domain” linkage mechanism,
expanded the private domain user base, refined membership system
operations, and converted online traffic into immediate consumption
through precision marketing. 3. Breaking through traditional consumption
radius limits, achieving integrated online-to-offline traffic diversion.
Deepening delivery partnerships, leveraging hot item strategies and
platform resources, the gross sales of online ordering and delivery reached
approximately RMB380 million in the first half of the year; leveraging local
lifestyle platforms, we seed interest and divert traffic, with staff facilitating
conversion, establishing a closed-loop of “online exposure — offline store
visit”. The gross sales in public domain (Douyin + Meituan) exceeded
RMB80 million in the first half of the year. 4. Extending late-night hours,
exploring round-the-clock service, and effectively stretching operating
time to unlock incremental sales. Furthermore, regarding cost efficiency
optimization, we strictly controlled over key metrics such as rent-to-sales
ratio and labor productivity. Through precise site selection models, flexible
leasing solutions, and dynamic shifting mechanisms, we achieved cost
reduction and efficiency gains. As of June 30, 2025, the total number of
the Group’s retail stores reached 2,864.

REDERREE

“EORFE¥F BRNEE2IRNERED - N
RITERF REWRE - BRSERZENERBED N
HEME - EmREL  HBEEEERMNTEENR
B oOHBEERFEBEN  hEINTEEMERBH
BREE - AUBST  AEESRIELEEMRK
BEREBRE/ZLEBR  BACED R EREE
R e b5 HMEFIEEERR  REBHE @
R R EE B E T mORGRERER  BHE
BREAEGVI I REREFEREBIREE T
EREARE -

EPYERREE £ BPIAIRFAPIRGEEEEAZL - &
HRAREMERBRER - EPEREE - £¥
FRMELEENAEERMERBEEM - — - [HEF
B IFEAN B R —RIE 8 - BbIZAE{LH
17 BEEZEEE - BARBICERREE
HBEEBEE  BREANER  #{LRIERM  BR
BEBZABTERNERE\ - =« Isag 88T
HEAEIE o BE[EE - IFEBEHES - EX
FARM  BALELESEER  BBBELHEE
BEREBEANEEE - =« REWEFEEFTR
Bl BERGEEETRASIR - RMEINEEIE - FIAE
MREEFEEER  FEFINERIBHEFENARE
3808 MAAMEEFAEERNDSIR  AEE
At - TR EBY — TR L IBRIREE - +
FERQGEE (B EF+EE) KintEEBARKES0R
BN MERREKE  FRERERE  BRER
EERE - BIHERE - B EREAREEL
CERIZEEL  AREZROIEE - BRSEREIE
CBEERE AR R BRI B IR (R AR o B,
T-RENA=ZTH AEBEMEEHE 52,864

WK B

o
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Business Overview and Outlook (Continued)

EBHBEREZ (&)

Amid the intense market competition and diverse consumption demands,
we actively adapt to changes by focusing on distribution channel
expansion, entering overseas markets, and exploring the compound
seasonings segment to forge new growth trajectory. In terms of
distribution channel expansion, we have established a dedicated team and
optimized channel strategy in the first half of the year, and successfully
partnered with Sam’s Club to co-develop customized Zhou Hei Ya classic
braised seasoning packs and flavored duck sauces. We also strategically
collaborated with Yonghui and Pang Dong Lai, effectively broadened
consumption scenarios and enhanced terminal visibility by offering
vacuum-packed and bulk products alongside dedicated counter displays
and joint marketing. In the second half of the year, we will concentrate
on breaking through key strategic channels, continuous refining products,
improving systems, and developing replicable channel operation models.

In terms of overseas market expansion, we have successfully entered
markets in Malaysia and Singapore in the first half of the year. In the
future, we will further expand into Southeast Asia and other countries
and regions, advancing our vision to “Bring Delicious Food to the World".
In new trajectory, we established a joint venture with Sichuan Shentang

"

Industrial Group. Leveraging the “Zhou Hei Ya flavor,” we jointly
developed the “Ga Ga Xiang” series of compound seasonings and instant

food products to comprehensively enhance our brand penetration.

During the first half of 2025, we pursued a dual-focused strategy of
foundation consolidation and innovation exploration to drive synergistic
upgrades across our brand and products. In terms of products, we
strictly maintained the “Zhou Hei Ya Standards” for premium quality,
enhanced classic products through continuous optimization and iteration,
strengthened product differentiation with unique flavor profiles, and
expanded product categories with new offerings such as sauced pressed
duck and marinated squid. Meanwhile, we gained insight into new
consumption trends, developed new traffic-driving products including
sauced pressed duck wing roots, and regionally exclusive Sichuan spicy
duck necks. Additionally, we incubated the “Ya Ya Ye” brand and
launched freshly extracted pink coconut water, creating a one-stop
experience of “marinated delights + beverages” to enhance overall foot
traffic. Moving forward, we will also actively invest in the upgrading and
iteration of vacuum-packed products, build a diversified product matrix
to adapt to multi-channel layout, establish our brand differentiation and
competitive advantages, and open up new revenue streams.
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Business Overview and Outlook (Continued)

EBHBEREZ (&)

In terms of branding, through a series of precise marketing initiatives
such as the Cherry Blossom Outing Season, Graduation Season, student-
exclusive benefits, and high-engagement community programs, we
successfully deepened our connection with Gen Z consumers. These
initiatives significantly enhanced brand penetration and resonance among
younger demographics while driving the rejuvenation of our membership
structure. Focusing on our store-based membership operation system,
we implemented three core strategies: enhancing omni-channel traffic
acquisition efficiency, activating repurchases through tiered management,
and increasing the proportion of member customers. By integrating big
data and digital intelligence tools, we have upgraded the mini-program
operations, expanded the membership pool, and continuously improved
customer retention and repurchase rates. As of June 30, 2025, the
number of newly registered members has reached 2.45 million, and the
proportion of sales contributed by members has exceeded 60%.

On the supply chain front, we pursued supply chain refinement centered
on three core strategies: cost efficiency, agile responsiveness, and quality
enhancement, driving steady improvement in gross margin to 58.6%.
To enhance cost efficiency, we conducted in-depth market analysis
and supplier structure optimization to secure cost advantages through
strategic procurement timing, and implemented end-to-end automation
upgrades, effectively reducing the average cost per ton. In terms of agile
responsiveness, we enabled rapid new product launches and channel
expansion through cross-functional collaboration. In terms of quality
control, we established an omni-channel consumer feedback improvement
mechanism and strengthened quality assurance systems with traceability
and standardized management, significantly boosting product quality
satisfaction. Moving forward, we will continue to optimize end-to-
end monitoring, further enhance product quality and the professional
capabilities of key positions in the team, continuously improve the
efficiency of the entire supply chain, solidify competitive advantages and
secure highly effective operations.

Em@rnE  BRRTEES BXF  BLHEE
@ RAREMEE - RIBELIHLY  REMEE
ZHRER  REREEFERENZSEENR  #
SEARTERL ESRPIUESRELEE  HME
FERESIRIBM - DEMEERE  REEEMBL=X
ZLREE - BMAEABBEHELTA  BRPMEFE
B BREEM  THRAMMEEEREX -8E
—ToRFRA=ZTR MR EHE245E 0 &
BHE(HLLEE60% °

g - ROBRERAEN  SUEEEEAED
SRR SR EEEAEY  RERETHE
[RIEFE58.6% o BEAIGTHE - BBEE MG AT
mEEEAEEL  BERERES O BHHETKAE
P WHEESZERABCAR - BBEEIENETK
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Business Overview and Outlook (Continued)

EBHBEREZ (&)

In terms of organizational capability, we have driven significant progress
across three core dimensions through systematic organizational capacity
building: activating organizational vitality, optimizing organizational
capabilities, and boosting organizational efficiency, cogently supporting
strategy execution and business breakthroughs. In activating organizational
vitality, we completed the reform of the company-wide agile performance
system, ensuring 100% alignment of performance indicators with
strategic objectives. We innovatively created the “Battle Seasons”
dynamic empowerment mechanism, which uses quarterly competitions,
after-action reviews, real-time incentives, and targeted empowerment to
extract benchmark experiences for training and cultivation, dramatically
amplifying the effectiveness of front-line teams. In terms of optimizing
organizational capabilities, we restructured the core management team
to strengthen strategic alignment and decision-making effectiveness; took
a forward-looking stance on talent reserves by bringing in high-potential
experts across multiple disciplines; and rapidly established teams and
structures for new businesses such as channels and overseas expansion,
ensuring efficient incubation and operation of new tracks. In terms of
improving organizational efficiency, we optimized regional layouts to
improve market responsiveness and resource concentration; implemented
measures such as functional integration, process optimization, and flexible
staffing to significantly improve workforce productivity; and standardized
processes across the three shared centers for human resources, finance
and information, laying a solid foundation for efficient operations to
support the Company’s growth.

In the second half of 2025, with the policy-driven moderate recovery of
the consumer industry and the acceleration of channel transformation,
the dominant trend will emphasize balancing value and quality. In
this context, we will strengthen refined operations and improve store
performance to solidify our store-based foundation; accelerate product
innovation and distribution channel expansion while actively advancing
overseas expansion to build new business growth curves; and speed
up brand rejuvenation to attract new customer groups. Furthermore,
we will continuously improve management efficiency, reduce costs and
raise efficiency to strengthen profitability, break through in a complex
competitive environment and achieve long-term and high-quality
development.
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Management Discussion and Analysis

BEREN WD

The following table sets forth the Group’s unaudited consolidated
statements of profits or loss and other comprehensive income in
absolute amounts and as percentage of the Group’s total revenue for
the periods indicated, together with the change of the six months ended
June 30, 2025 over the six months ended June 30, 2024 (expressed in

TREIIREEOREEZ
x - BEREIAREENBE S ERME A ER AR
MNES L EREBEE-_ZE_AFA=THILNEA
REBEZ-Z_WFERA=THIERERNESH AR
DEFIR) ©

= A
o8

Bam M EMEmRE

percentages).
For the six months ended June 30, Period-over-
HERAZTRLEREA Period
2025 2024 Change
—ECEE “ToME Elid )
RMB'000 % RMB'000 % %
ARET R AREFT
Revenue & 1,222,561 100.0 1,259,511 100.0 29
Cost of sales BERA (505,976) (41.4) (561,854) (44.6) (99
Gross profit ES| 716,585 58.6 697,657 55.4 27
Other income and gains, net AN RS E 26,505 22 23,595 19 123
Finance costs HBER (5,264) (0.4) (5,966) (05) (11.8)
Selling and distribution expenses HERAHAY @711,171) (38.6) (504,977) (40.1) (6.6)
Administrative expenses EGE (115,928) (9.5) (119,872) (9.5 (33)
Share of profits and losses of associates HEBE AR EEEE (3,986) (03) (33,668) 2.7) (88.2)
Profit before tax BB ATER 146,141 120 56,769 45 157.4
Income tax expense SRR (38,201) (3.1) (23,856) (19 60.1
Profit for the period i yegl 107,940 8.8 32913 26 228.0
Attributable to: WAL -
Owners of the parent BRAEBA 107,940 8.8 32913 26 228.0
EARNINGS PER SHARE ATTRIBUTABLE TO BAREBEREEREA
ORDINARY EQUITY HOLDERS OF THE PARENT ELEERER
Basic and diluted earnings per share (RMB) BHREATRAERN(ARE) 0.05 0.01 400.0
Net profit margin FHER 8.8 26
OTHER COMPREHENSIVE INCOME Rt 2ERA
Other comprehensive (loss)/income to be REABETREN I EZAEN
reclassified to profit or loss in Ef2E(HR) WA
subsequent periods:
Exchange differences on translation of foreign BEBEBNELZS
operations (9,556) (0.8) 1122 0.1 (951.7)
Net other comprehensive (oss)/income that may be N R R e S b )
reclassified to profit or loss in subsequent periods £ 2E(ER)/ WA FE (9,556) (0.8) 1,122 0.1 (951.7)
Other comprehensive income that will not be BRERBANNENFEZ
reclassified to profit or loss in BREMHEMZARA :
subsequent periods:
Translation from functional currency to presentation mYEERAEE R ERESE Y
currency EHEE 5,960 0.5 3,625 03 64.4
Net other comprehensive income that will not be BrRenpEk RREN N EZ RN
reclassified to profit or loss in subsequent periods A2 ERAFE 5,960 0.5 3,625 03 64.4
OTHER COMPREHENSIVE (LOSS)/INCOME BREb2E(5E)/ KA
FOR THE PERIOD, NET OF TAX (BRBi%&) (3,596) (0.3) 4,747 04 (175.8)
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD iR HEKA LS 104,344 85 37,660 30 177.1
Attributable to: AT RELS -
Owners of the parent YN} 2N 104,344 85 37,660 30 177.1
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Management Discussion and Analysis (Continued)

EEENWEIN (&)

Revenue

The Group's total revenue decreased by approximately 2.9% from
RMB1,259.5 million for the six months ended June 30, 2024 to
RMB1,222.6 million for the six months ended June 30, 2025, primarily
due to the Group’s optimization initiative of closing underperforming
retail stores, resulting in a year-on-year decrease in total revenue.
Nevertheless, by improving the operational efficiency of individual retail
stores, the Group drove effective growth in the average sales per retail
store, ultimately mitigating the overall revenue decline.

Cost of Sales

Cost of sales decreased by approximately 9.9% from RMB561.9 million
for the six months ended June 30, 2024 to RMB506.0 million for the six
months ended June 30, 2025, primarily due to the decline in raw material
prices and product structure optimization, coupled with improvements
in supply chain efficiency, which led to the decrease in raw material and
related costs.

Gross Profit and Gross Profit Margin

Due to the fact that the Group improved retail store operating quality
and supply chain efficiency, which led to the year-on-year increases in
gross profit and gross profit margin, the Group's gross profit increased by
2.7% from RMB697.7 million for the six months ended June 30, 2024 to
RMB716.6 million for the six months ended June 30, 2025. The Group’s
gross profit margin increased from 55.4% for the six months ended June
30, 2024 to 58.6% for the six months ended June 30, 2025.

Other Income and Gains, Net

The Group’s other income and gains, net increased by 12.3% from
RMB23.6 million for the six months ended June 30, 2024 to RMB26.5
million for the six months ended June 30, 2025, which was primarily due
to the increase in exchange gains and losses.

Finance Costs

The finance costs of the Group decreased by 11.8% from RMB6.0
million for the six months ended June 30, 2024 to RMB5.3 million for
the six months ended June 30, 2025, mainly attributable to the fact
that the Group proactively optimized its retail store structure and closed
underperforming retail stores (particularly those in long-term leases) in
a reasonable manner, significantly reducing interest expenses related to
lease liabilities.
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Management Discussion and Analysis (Continued)

EEENWEIN (&)

Selling and Distribution Expenses

The Group’s selling and distribution expenses decreased by 6.6% from
RMB505.0 million for the six months ended June 30, 2024 to RMB471.8
million for the six months ended June 30, 2025. The decrease was
mainly due to the close down of underperforming retail stores during the
reporting period in a reasonable manner, resulting in a reduction in store-
related rent and labor costs.

Administrative Expenses

The Group’s administrative expenses decreased by approximately 3.3%
from RMB119.9 million for the six months ended June 30, 2024 to
RMB115.9 million for the six months ended June 30, 2025. The decrease
was mainly due to the fact that the Group optimized its organizational
structure, improved per capita efficiency, and reduced administrative
expenses.

Shares of Profits and Losses of Associates

For the six months ended June 30, 2025, the Group incurred share
of losses of associates of RMB4.0 million, mainly in connection with
its 24.99% equity interest in Shenzhen Tiantu Xingnan Investment
Partnership (Limited Partnership) and its 31.64% equity interest in Hainan
Tiantu Xingzhou Venture Capital Partnership (Limited Partnership), arising
from changes in the fair value of the underlying companies in which these
associates invested.

Profit Before Tax

As a result of the foregoing, the Group recorded profit before tax of
RMB146.1 million for the six months ended June 30, 2025, representing
an increase of 157.4% from RMB56.8 million for the six months ended
June 30, 2024.

Income Tax Expense

The Group incurred income tax expense of RMB38.2 million for the six
months ended June 30, 2025, which increased by 60.1% from RMB23.9
million for the six months ended June 30, 2024, as a result of a significant
increase in profit before tax compared to the same period last year, and
the Group's income tax expense increased.

Profit for the Period

As a result of the foregoing, the Group recorded net profit of RMB107.9
million for the six months ended June 30, 2025, representing an increase
of 228.0% from RMB32.9 million for the six months ended June 30,
2024. The Group’s net profit margin increased from 2.6% for the six
months ended June 30, 2024 to 8.8% for the six months ended June 30,
2025.
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Management Discussion and Analysis (Continued)
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Exchange Differences on Translation of Foreign Operations
Exchange differences on translation of foreign operations was a loss of
RMB3.6 million for the six months ended June 30, 2025, as compared
to a gain of RMB4.7 million for the six months ended June 30, 2024.
The Group's exchange differences on translation of foreign operations
represented the foreign exchange translation differences as certain
overseas subsidiaries using Hong Kong dollars (“HK$") as the reporting
currency.

Total Comprehensive Income for the Period

As a result of the foregoing, the Group’s total comprehensive income
for the six months ended June 30, 2025 amounted to RMB104.3 million,
representing an increase of 177.1% from RMB37.7 million for the six
months ended June 30, 2024.

LIQUIDITY AND CAPITAL RESOURCES

During the six months ended June 30, 2025, the Group financed its
operations through cash generated from its business operations and the
net proceeds received from its Initial Public Offering and the exercise
of the over-allotment options on November 30, 2016 (the “IPO"). The
Group intends to finance its expansion and business operation by internal
resources and through organic and sustainable growth, as well as to use
the net proceeds received from the IPO.

During the six months ended June 30, 2025, the Company repurchased a
total of 91,127,500 shares of the Company (the “Shares”) on The Stock
Exchange of Hong Kong Limited (the “Hong Kong Stock Exchange”) at
an aggregate consideration of HK$189,733,668.46. Please also see “—
Other Information — Purchase, Sale and Redemption of Listed Securities”
in this report.

Capital Structure

As of June 30, 2025, the Group had net assets of RMB3,466.8 million, as
compared to RMB3,626.5 million as of December 31, 2024, comprising
current assets of approximately RMB1,577.9 million, non-current assets
of approximately RMB2,750.4 million, current liabilities of approximately
RMB690.8 million and non-current liabilities of approximately RMB170.7
million.

As of December 31, 2024 and June 30, 2025, the cash and cash
equivalents of the Group were mainly denominated in Renminbi (“RMB")
and HK$, with some denominated in U.S. dollars (“USD") and a small
amount in Euro.
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Management Discussion and Analysis (Continued)
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Cash and Bank Balances

As compared with RMB1,254.2 million as of December 31, 2024, the
Group had cash and bank balances of approximately RMB877.5 million as
of June 30, 2025, which consisted of unrestricted cash and bank balances
of approximately RMB377.5 million and term deposits of approximately
RMB500.0 million.

Financial Risks

The Group is not subject to significant credit risk and liquidity risk. The
Group had cash at banks denominated in foreign currencies, which
exposed the Group to foreign exchange risk. The Group does not use any
derivative contracts to hedge against its exposure to foreign exchange
risk. The management manages its currency risk by closely monitoring the
movement of the foreign currency rates and will take prudent measures
to minimize the currency translation risk.

Use of Proceeds from the IPO

Net proceeds from the IPO (including the exercise of the over-allotment
options on November 30, 2016), after deducting the underwriting
commission and other estimated expenses in connection with the Global
Offering which the Company received amounted to approximately
HK$2,792.3 million, comprising HK$2,428.1 million raised from the Global
Offering and HK$364.2 million from the issuance of shares pursuant to
the exercise of the over-allotment options, respectively. The remaining
balance of the proceeds from the IPO as of December 31, 2024 and June
30, 2025 were RMB181.4 million and RMB176.5 million, respectively.

As announced in the 2019 annual results announcement of the Company
dated March 31, 2020 (the “2019 Annual Results Announcement”),
the Board has resolved to reallocate the unutilized net proceeds and
increase the portion to be used for the construction and improvement of
processing facilities, which also includes the enhancement of the related
logistics and storage capacities (the “Reallocation”). There has been
no change in the intended use of net proceeds since the Reallocation. In
particular, the amounts of net proceeds used in 2024 and the six months
ended June 30, 2025 were utilized in accordance with the intended use
as previously disclosed in the 2019 Annual Results Announcement, and
the remaining balance of net proceeds as of June 30, 2025 are and are
expected to continue to be used in accordance with the intended use as
previously disclosed in the 2019 Annual Results Announcement.
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Management Discussion and Analysis (Continued)
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The table below sets forth the use of proceeds by the Group as of June

TEREFAEEHE T - AFRA=THIMER

30, 2025: EAR
Amount that
Amount that was used
had been for the
utilized six months Expected
as of ended Remaining timeline
December 31, June 30,  balance as of of
Budget 2024 2025  June 30, 2025 utilization®
BZ
gz ZECEF Bz
S 3 AA=tH “BCRF
+ZA=+-H 1@ A ~A=tH BH
BE EEBALE FRNSE BTt pEEEEY
RMB million RMB million RMB million RMB million
AREBEET ARKBEER AREKBRER AREKRER
Construction and improvement of RRME NI 1,258.3 1,258.3 - - Used up
processing facilities BEART
Development of retail network e ESS 167.8 167.8 - - Used up
BEART
Branding image campaigns, mIETRIEE - 3943 3943 - - Used up
including the e-commerce PEEREHLY BEFEAT
marketing campaigns
Improvement of research and PO 45.2 452 - - Used up
development [RAEEE
Acquisition and strategic alliances  WiE R ELREEE B 145.2 17.9 - 1273 Expected to be
used up within
three years®
EEH=FR
AT
Upgrades of information HEREEEMES 9.2 9.2 - - Used up
technology systems, BRECEERHAE [RECiEE
including the enterprise resource 5
planning system
General replenishment of working ~ BRBEZ—REEE S 3452 291.1 49 49.2  Expected to be
capital used up within
three years®
B =FA
AT
Total et 2,452.2 2,270.8 4.9 176.5
Notes: st -
(1) Based on the Group's current estimates of its business plans and market (1) BIEAREEE ARG LB 2 SR LETHNMG
conditions, and subject to change and adjustment. i ATREEEEBRARE -

(2) The Group expects that the remaining balance will be used in accordance (2) AEBFEFRBERBRAIR=FANIRBERTHEFE

with the intended use in three years as indicated. However, such expected
timeline is subject to change and adjustment depending on the business

development of the Group and the availability of suitable acquisition targets

in the market.
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Management Discussion and Analysis (Continued)

EEENWEIN (&)

As previously disclosed in the 2024 annual results announcement of the
Company dated March 27, 2025, the remaining balance of net proceeds
for general replenishment of working capital of RMB54.1 million and for
acquisition and strategic alliances of RMB127.3 million as of December
31, 2024 was expected to be used up in two years and a half. After taking
into account (i) the fact that the primary source of working capital of the
Group is cash generated from its business operations, (ii) the strategic
focus of the Group on its main business and the availability of the suitable
acquisition targets, and (iii) the capital arrangements of the Group in
the following years, the Company has decided to delay the expected
timeline for utilizing the remaining balance of net proceeds for general
replenishment of working capital of RMB49.2 million and for acquisition
and strategic alliances of RMB127.3 million as of June 30, 2025 to be
within three years after the date of this report.

As of June 30, 2025, net proceeds not utilized had been deposited into
short-term deposits and money market instruments, including structured
deposits.

Indebtedness

As of June 30, 2025, the Group had an aggregate bank borrowings
of RMB84.4 million, all of which will be due within one year. Such
outstanding bank borrowings bear fixed interest rates and are
denominated in Renminbi.

The Group uses the gearing ratio (gearing ratio = total liabilities/total assets)
to monitor its capital structure. The gearing ratio of the Group decreased
from 21.0% as of December 31, 2024 to 19.9% as of June 30, 2025,
mainly due to a decrease in inventory reserves and a decrease in accounts
payable.

Pledged Assets
As of June 30, 2025 and December 31, 2024, the Group did not pledge
any of its assets.
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Management Discussion and Analysis (Continued)
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Cash Flows

For the six months ended June 30, 2025, net cash generated from
operating activities was approximately RMB210.8 million, compared with
net cash generated from operating activities of RMB193.8 million for
the six months ended June 30, 2024, which is adjusted for certain non-
cash items and profit before tax from non-operating activities such as
depreciation of fixed assets, depreciation and amortization of right-of-
use assets and land use rights, interest income from bank deposits and
interest income from structured deposits, mainly due to our profit before
tax of RMB146.1 million, as adjusted for items including (i) the income
tax paid in the amount of RMB34.6 million; (ii) a decrease of RMB6.4
million in inventory; (iii) a decrease of RMB9.2 million in prepayments,
other receivables and other assets; (iv) a decrease of RMB29.1 million in
other payables and accruals; (v) a decrease of RMB24.5 million in trade
receivables; and (vi) an increase of RMB28.8 million in trade payables.

For the six months ended June 30, 2025, net cash used in investing
activities was approximately RMB157.6 million, compared with the net
cash generated from investing activities of approximately RMB374.4
million for the six months ended June 30, 2024, which was mainly
attributable to (i) redemption of structured deposits and other financial
assets measured at fair value through profit or loss (“FVTPL") in the
aggregate amount of RMB897.4 million; (ii) interest from bank deposits,
structured deposits and other financial assets measured at FVTPL of
RMB3.2 million; and (iii) an increase of RMB149.3 million in term
deposits of maturity over three months, partially offset by (i) purchases
of structured deposits and other financial assets measured at FVTPL in
the aggregate amount of RMB901.4 million; and (i) purchase of items
of property, plant and equipment and intangible assets in the aggregate
amount of RMB25.9 million.

For the six months ended June 30, 2025, net cash used in financing
activities was approximately RMB419.0 million, compared with RMB249.2
million for the six months ended June 30, 2024, which was mainly
attributable to (i) dividends paid in the amount of RMB94.4 million in
2025; (ii) lease rental payments of RMB83.7 million; (iii) proceeds from
interest-bearing bank borrowings of RMB85.3 million; (iv) repayment of
proceeds from interest-bearing bank borrowings of RMB150.9 million and
(v) repurchases of the Company’s shares of RMB175.0 million.
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Structured Deposits and Financial Assets Measured at FVTPL

The Group from time to time invests in asset management products,
primarily structured deposits and other financial assets measured at FVTPL,
in order to better facilitate its cash management. Structured deposits were
principal-protected products which typically had a fixed short term and
may be redeemed upon at their respective expiry dates. The Group’s other
financial assets measured at FVTPL were mainly investments in equity
funds, which generally are not principal-protected nor return-guaranteed.
Such investments also typically have a fixed short term and are relatively
low risk in nature. As of June 30, 2025, the Group had a balance of
structured deposits and other financial assets measured at FVTPL in the
amount of approximately RMB212.3 million. Up to the date of this report,
approximately RMB20.0 million out of the RMB212.3 million had been
settled and redeemed upon their maturity with the remaining not yet
fallen due. The underlying investments of the structured deposits were
primarily short-term sovereign bonds, financial bonds and central bank
bills, and other investment products issued by commercial banks in the
inter-bank market in China, which were very liquid with a relatively short
term of maturity, and which were considered akin to placing deposits with
banks whilst enabling the Group to earn a relatively higher rate of return.
For the six months ended June 30, 2025, interest income from structured
deposits and other financial assets measured at FVTPL amounted to
RMB3.2 million, as compared to approximately RMB9.4 million for the six
months ended June 30, 2024.

The Group has implemented capital and investment policies to monitor
and control the risks relating to its investment activities. The Group may
only make investments in asset management products when it has surplus
cash. The Group is only entitled to invest in low-risk products issued by
qualified commercial banks or other financial institutions, and investments
should be non-speculative in nature. The Group’s capital and investment
policies also specify the criteria for selecting investments to be considered
and the detailed review procedures each proposed investment shall go
through.

In view of an upside of earning a relatively higher return than current
saving or fixed deposit rate, as well as the principal-protected nature
and a relatively short term of maturity of the structured deposits, the
Directors are of the view that the structured deposits pose little risk to the
Group and the terms and conditions of each of the structured deposits
are fair and reasonable and are in the interests of the Company and its
shareholders as a whole.
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Management Discussion and Analysis (Continued)

EEENWEIN (&)

Capital Expenditure

The Group's capital expenditures amounted to RMB25.9 million for the
six months ended June 30, 2025, mainly in connection with retail store
renovation, factory equipment renovation and upgrade, and information
system construction. The Group financed its capital expenditures primarily
with cash generated from business operations and the net proceeds from
the IPO.

Contingent Liabilities and Guarantees
As of June 30, 2025, the Group did not have any significant unrecorded
contingent liabilities, guarantees or any litigation against it.

Major Investment

The Group did not conduct any material investments, acquisitions or
disposals for the six months ended June 30, 2025 and in the period
subsequent to June 30, 2025 up to August 28, 2025, being the date of
this report.

In addition, save for the expansion plans as disclosed in the sections
headed “Business” and “Future Plans and Use of Proceeds” in the
prospectus of the Company dated November 1, 2016, the Group has no
specific plan for major investment or acquisition for major assets or other
business. However, the Group will continue to identify new opportunities

for business development.

RESTRICTED SHARE UNIT SCHEME

The Company adopted its restricted share unit scheme (the “RSU
Scheme”) on July 25, 2018. The purpose of the RSU Scheme is to
incentivize Directors, senior management and employees of the Group for
their contribution to the Group, to attract, motivate and retain skilled and
experienced personnel to strive for the future development and expansion
of the Group by providing them with the opportunity to own equity
interests of the Company. The Board has the power to administer the
RSU Scheme. The Board may, from time to time and at its sole discretion,
select any eligible person, as defined in the RSU Scheme, to participate in
the RSU Scheme and determine the number of Shares to be granted and
the terms and conditions of the grant.

As of the date of this report, pursuant to the RSU Scheme, 261 selected
persons had received the restricted share units (the “RSUs") representing
32,181,675 Shares of the Company. The underlying shares concerned
represented 1.49% of the Company's issued shares.
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Management Discussion and Analysis (Continued)

EEENWEIN (&)

Please refer to the Company’s announcements dated July 25, 2018,
July 31, 2018, October 24, 2018, July 5, 2021 and April 19, 2024 for a
detailed summary of its RSU Scheme and the announcements dated April
20, 2020, February 1, 2021, March 25, 2021, March 31, 2022, April 3,
2023, March 28, 2024 and March 28, 2025, for the details in connection
with the grants of the RSUs.

TURNOVER RATIOS

Average inventory turnover days decreased from 88.4 days for the six
months ended June 30, 2024 to 81.8 days for the six months ended June
30, 2025, primarily due to the Group’s proactive optimization of low-
quality retail stores, with the disposal of related inventory outpacing the
decline in sales.

Average trade receivables turnover days increased from 9.0 days for the
six months ended June 30, 2024 to 11.8 days for the six months ended
June 30, 2025, primarily due to the relatively longer credit terms that the
Group granted to e-commerce platforms cooperated with.

Average trade payables turnover days decreased from 30.2 days for the
six months ended June 30, 2024 to 25.4 days for the six months ended
June 30, 2025, primarily due to the decrease in turnover days resulting
from the fact that the decrease in payables was greater than the decrease
in cost of sales.

EMPLOYEE AND LABOR COST

As of June 30, 2025, the Group had a total of 3,756 employees, among
which approximately 57.1% were retail store operations and sales staff
and approximately 29.5% were manufacturing staff at its processing
facilities.

The Group has developed a performance evaluation system to assess
the performance of its employees annually, which forms the basis for
determining the salary levels, bonuses and promotions an employee may
receive. Sales and marketing personnel may also receive bonuses based on
the sales targets they accomplish, by taking into account the overall sales
performance of the stores in the same regional market in the relevant
period.

For the six months ended June 30, 2025, the Group incurred total labor
costs of RMB233.1 million, representing approximately 19.1% of total
revenue of the Group over the same period.
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Management Discussion and Analysis (Continued)
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TOP SUPPLIERS AND TOP CUSTOMERS

For the six months ended June 30, 2025, purchases from the
Group's largest duck supplier in terms of RMB amount accounted for
approximately 13.4% of total purchase cost and the aggregate purchases
from its top five duck suppliers in terms of RMB amount in aggregate
accounted for approximately 27.3% of total purchase cost.

For the six months ended June 30, 2025, due to the nature of the Group’s
business, revenue derived from its top five customers accounted for less
than 30% of total revenue.

RESERVES

As of June 30, 2025, the Group's reserves available for distribution to
shareholders of the Company amounted to approximately RMB784.9
million.

SUBSEQUENT EVENTS

Save as disclosed above, subsequent to June 30, 2025 and up to
August 28, 2025 being the date of this report, no material events were
undertaken by the Group.
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Other Information

Hitb & ¥

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES OR DEBENTURES OF THE COMPANY OR ITS
ASSOCIATED CORPORATIONS

As of June 30, 2025, the interests and short positions of the Directors
and the chief executive of the Company in the Shares, underlying Shares
or debentures of the Company or its associated corporations (within the
meaning of Part XV of the Securities and Futures Ordinance (the “SFO"))
as recorded in the register required to be kept by the Company pursuant
to section 352 of the SFO or as notified to the Company and The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) pursuant to the
Model Code for Securities Transactions by Directors of Listed Issuers (the
“Model Code"”) were as follows:

EERRETRAESRA R ANEBEEE
BERD - HEROIERER 2 BHE R K
B

BHE-_Z-_AFNA=Z1+H BEERAQRARSTH
ABEARRRSHEBE LB (FTERES LIS KO
([BHREBEHRD ) EXVI) MY - HEERG KE
EFREEAREE S KT KO 235215638 Tl ik
RARBFEMRBEAMOERS AR  SRE LT
BITAERETESFR HHEAETRI([ZE2EFR ) A
MEARNARBEBMERBNARAR (B &
ERRARWT

Name of Group Number of Approximate
member/associated Capacity/ underlying percentage of
Name of Director/Chief Executive corporation Nature of interest Shares® shareholding®
rE@AEE a4/
EZ BETHRASRS HE LB AR EEME HEROHBO BAREE DL
Mr. ZHOU Fuyu The Company Interest of spouse® 1,358,470,9400) 62.90%
BEREE AN [T el
Mr. LYU Hanbin The Company Beneficial owner 1,250,000 0.06%
=ER S A ZAVNS] EREAA
Ms. WANG VYali The Company Beneficial owner 492,5456) 0.02%
FhALLE PN ERBEAA
Interest of spouse 116,8800) 0.01%
FefBiges
609,425 0.03%
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Other Information (Continued)

Hitb & (4])

Notes:

)

3

)

5)

(6)

Save

All interests stated are long positions.

As of June 30, 2025, the Company had 2,159,709,500 issued Shares.

These 1,358,470,940 Shares represent 5,571,500 Shares held by Ms.
Tang Jianfang, 1,197,892,000 Shares held by Healthy Origin Holdings
Limited, 32,480,300 Shares held by ZHY Holdings Il Company Limited and
122,527,140 Shares held by ZHY Holdings IV Company Limited.

The entire issued share capital of Healthy Origin Holdings Limited and ZHY
Holdings Il Company Limited are held by ZHY X Holdings Co., Limited (“ZHY
X"), which in turn is 100% held by Cantrust (Far East) Limited being the
trustee of Fuyu Family Trust (the “Trust”). Ms. Tang Jianfang is the settlor
of the Trust. Therefore, Ms. Tang Jianfang is deemed to be interested
in 1,197,892,000 Shares and 32,480,300 Shares held by Healthy Origin
Holdings Limited and ZHY Holdings Il Company Limited, respectively. Since Ms.
Tang Jianfang owns 100% of ZHY Holdings IV Company Limited, Ms. Tang
Jianfang is also deemed to be interested in 122,527,140 Shares held by ZHY
Holdings IV Company Limited.

Mr. Zhou Fuyu is the spouse of Ms. Tang Jianfang and therefore is deemed to
be interested in the Shares which are interested by Ms. Tang Jianfang under
the SFO.

Mr. Lyu Hanbin is interested in RSUs representing 1,250,000 Shares under the
RSU Scheme. For details of the grants of RSUs to Mr. Lyu Hanbin, please refer
to the announcements of the Company dated March 28, 2024 and March
28, 2025.

These 609,425 Shares represent (i) the interests in RSUs representing 492,545
Shares under the RSU Scheme, and (ii) the interests in RSUs of the spouse
of Ms. Wang Yali representing 116,880 Shares. Ms. Wang Yali is deemed
to be interested in the Shares which are interested by her spouse under the
SFO. For details of the grants of RSUs to Ms. Wang Yali, please refer to the
announcements of the Company dated April 20, 2020, March 25, 2021,
March 31, 2022, April 3, 2023, March 28, 2024 and March 28, 2025.

as disclosed above, as at June 30, 2025, none of the Directors nor

the chief executive of the Company had any interests or short positions
in any of the Shares, underlying Shares or debentures of the Company

or any of its associated corporations (within the meaning of Part XV of

the S

FO) as recorded in the register required to be kept by the Company

pursuant to section 352 of the SFO or as notified to the Company and the
Stock Exchange pursuant to the Model Code.
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Other Information (Continued)

Hftt&* (%)

SUBSTANTIAL SHAREHOLDERS’ AND OTHER HBERSRHEKRHEFRENTERE
PERSONS’ INTERESTS AND SHORT POSITIONS IN REMATHRBRORIEERDOES R R
SHARES AND UNDERLYING SHARES DISCLOSEABLE #&

UNDER THE SFO

As of June 30, 2025, the following persons (other than the Directors or HE-_Z-_HREA=TH U TFTAT(ESFHAR
the chief executive of the Company) have interests or short positions in A& =T A EBRIN) AR QD TR S48 BB A% 1D 1
the Shares or underlying Shares as recorded in the register required to be ~ HZEIRIE B 5 LS K05 3361817 E DR A A 7

kept by the Company under section 336 of the SFO: FEMRFAMOERSAE -
Approximate
Number of Shares percentage
Name of shareholder Nature of interest or securities held® of interest®
BRRMEE EEME FEROSESHEO BARER DL
Ms. TANG Jianfang® Interests in a controlled corporation 122,527,140 (L) 5.67%
R L0 R E R
Settlor of a family trust 1,230,372,300 (L) 56.97%
RIREFEERFA
Beneficial owner 5,571,500 (L) 0.26%
EREAA
1,358,470,940 (L) 62.90%"
Cantrust (Far East) Limited® Trustee 1,230,372,300 (L) 56.97%
Cantrust (Far East) Limited® SEEA
ZHY X Holdings Co., Limited® Interest in a controlled corporation 1,230,372,300 (L) 56.97%

ZHY X Holdings Co., Limited®

Healthy Origin Holdings Limited
BRERER AT

ZHY Holdings IV Company Limited
ZHY Holdings IV Company Limited

B

Beneficial owner 1,197,892,000 (L) 55.47%
EnEAA

Beneficial owner 122,527,140 (L) 5.67%
EnlEBA
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Other Information (Continued)

Hitb & (4])

Notes:

m

)

3

)

Save

The letter “L" denotes the person’s long position in such Shares.

As of June 30, 2025, the Company had 2,159,709,500 issued Shares.

These 1,358,470,940 Shares represent 5,571,500 Shares held by Ms.
Tang Jianfang, 1,197,892,000 Shares held by Healthy Origin Holdings
Limited, 32,480,300 Shares held by ZHY Holdings Il Company Limited and
122,527,140 Shares held by ZHY Holdings IV Company Limited.

The entire issued share capital of Healthy Origin Holdings Limited and ZHY
Holdings Il Company Limited are held by ZHY X which in turn is 100% held by
Cantrust (Far East) Limited being the trustee of the Trust. Ms. Tang Jianfang
is the settlor of the Trust. Therefore, Ms. Tang Jianfang is deemed to be
interested in 1,197,892,000 Shares and 32,480,300 Shares held by Healthy
Origin Holdings Limited and ZHY Holdings Il Company Limited, respectively.
Since Ms. Tang Jianfang owns 100% of ZHY Holdings IV Company Limited,
Ms. Tang Jianfang is also deemed to be interested in 122,527,140 Shares
held by ZHY Holdings IV Company Limited.

Cantrust (Far East) Limited is the trustee of Fuyu Family Trust established by Ms.
Tang Jianfang. The trustee through indirect interest in each of ZHY Holdings
Il Company Limited and Healthy Origin Holdings Limited holds 32,480,300
Shares and 1,197,892,000 Shares, respectively. ZHY X, which is wholly-owned
by the trustee, through direct interest in each of ZHY Holdings Il Company
Limited and Healthy Origin Holdings Limited holds 32,480,300 Shares and
1,197,892,000 Shares respectively.

The percentage figure has been subject to rounding adjustment.

as disclosed above, as of June 30, 2025, the Directors and chief

executive of the Company are not aware of any other persons/entities, not
being a Director or chief executive of the Company, who has an interest

or short position in the Shares or the underlying Shares of the Company

as recorded in the register required to be kept by the Company under
section 336 of the SFO.
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Other Information (Continued)
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PURCHASE, SALE AND REDEMPTION OF LISTED
SECURITIES

During the six months ended June 30, 2025, the Company repurchased
a total of 91,127,500 Shares (the “Shares Repurchased”) on
the Hong Kong Stock Exchange at an aggregate consideration of

BE - HEREBELE LLHES
REBEE-_SE-_AFA<A=FTHIEXER ARQ
EHEZFTIA 8K (8 189,733,668.46/8 LA /\ﬁ%@
91,127,500/ ([ BB EBE 1) - BHERR (D B RIHHE

HK$189,733,668.46. No Shares Repurchased were held as treasury shares — AZNA G EFARD o RMDERE ST -
of the Company. Particulars of the Shares Repurchased are summarized as
follows:
Price paid per Share
No. of Shares BREMOZAHER Aggregate
Month of Repurchase Repurchased Highest Lowest Consideration®™
RBEH A 4 RO BEHE BS RIE BREO
HK$ HK$ HK$
BT BT BT
January 2025 20,157,500 1.72 1.49 32,350,298.29
—ZET-HF—A
February 2025 25,597,500 1.92 1.66 45,940,422.89
—ET-HF-A
March 2025 1,903,000 1.82 1.73 3,353,903.05
—ET-HF=A
Aprll 2025 7,711,000 2.53 1.93 17,462,193.77
—ZE-HFMNA
l\/Iay 2025 15,965,500 2.69 2.47 41,277,584.28
—ET-HFHA
June 2025 19,793,000 2.62 2.37 49,349,266.18
—E-RFRA
Total 91,127,500 189,733,668.46
#Et

(1): Including handling charges.

During the six months ended in June 30, 2025, a total of 49,686,500
Shares repurchase from September 9, 2024 to January 2, 2025 (except
for Shares repurchased from November 25, 2024 to November 29,
2024, December 5, 2024, December 6, 2024, and December 20, 2024
to December 31, 2024) have been cancelled on January 27, 2025, and
a total of 58,589,500 Shares repurchased from November 25, 2024 to
November 29, 2024, December 5, 2024 to December 6, 2024, December
20, 2024 to December 31, 2024, January 3, 2025 to March 28, 2025
have been cancelled on April 9, 2025. As at June 30, 2025, the total
number of Shares in issue was 2,159,709,500.

Save as disclosed above, the Company and its subsidiaries did not
purchase, sell or redeem any of the listed securities of the Company
(including sales of treasury shares) for the six months ended June 30,
2025. As at June 30, 2025, the Company did not hold any treasury
shares.

(): REFEE-

HE T -_AFXXA=THLEAREAAKR K==
“HWFEAARNBE-_ZE-_RAF—A_BHEENS
49,686,500l B (T BEER - -NF+— A
—+£HK TMFE+—AZTAR ZZTZHEF
+ZAAB ZEZWEFFTZAANBRZTZNF
+=ZA= +a§727@¢+ A=+t—HBHEEMN
BHIERZE_RAF—A=Z+EHFHE BR=F
—mFE+— ﬂ +HEE=ZE-_MNF+—A=1+h
B -+ -_ARBAE-_FT_MFE+=-AX
H W+ A=Z+HE-Z-_WF+=A
=+—HB -ZE-hF—R=REZZE=-_AF=A
—+NA\HEREMNE 58,589,500 O EN T -H
FHANBFEE R-ZE-_RFA=1TH 2377
& {7 482 &2,159,709,5000% °
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R ARRIREMEBA TI%%E & B B ()
RARE LMESH(BELEEFRG) - KT =Hh
FRA=ZTH  AREWEFHEREFR®D ©
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Other Information (Continued)
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DETAILS OF RSUS GRANTED UNDER THE RSU
SCHEME

On April 20, 2020, the RSUs of the Company representing 4,580,900
Shares were granted to 24 selected persons under the RSU Scheme (the
“First Round Grant"”). For details of the First Round Grant, please refer
to the announcement of the Company dated April 20, 2020.

On March 25, 2021, the RSUs of the Company representing 8,233,507
Shares were granted to 160 selected persons under the RSU Scheme (the
“Second Round Grant”). For details of the Second Round Grant, please
refer to the announcement of the Company dated March 25, 2021.

On March 31, 2022, the RSUs of the Company representing 12,141,500
Shares were granted to 220 selected persons under the RSU Scheme (the
“Third Round Grant”). For details of the Third Round Grant, please refer
to the announcement of the Company dated March 31, 2022.

On April 3, 2023, the RSUs of the Company representing 16,182,500
Shares were granted to 260 selected persons under the RSU Scheme
(the "Fourth Round Grant”). For details of the Fourth Round Grant,
please refer to the announcement of the Company dated April 3, 2023.
The vesting of the Fourth Round Grant is subject to the satisfaction of
performance and because such conditions are not satisfied in whole or in
part, the RSUs have lapsed automatically in respect of such proportion of
underlying shares as have not vested. Please refer to the announcement
of the Company dated March 27, 2024.

On March 28, 2024, the RSUs of the Company representing 16,007,500
Shares were granted to 258 selected persons under the RSU Scheme (the
“Fifth Round Grant"”). For details of the Fifth Round Grant, please refer
to the announcement of the Company dated March 28, 2024. The vesting
of the Fifth Round Grant is subject to the satisfaction of performance and
because such conditions are not satisfied in whole or in part, the RSUs
have lapsed automatically in respect of such proportion of underlying
shares as have not vested. Please refer to the announcement of the
Company dated March 27, 2025.

On March 28, 2025, the RSUs of the Company representing 11,057,500
Shares were granted to 234 selected persons under the RSU Scheme (the
“Sixth Round Grant”). For details of the Sixth Round Grant, please refer
to the announcement of the Company dated March 28, 2025.

As of the date of this report (i.e. August 28, 2025), pursuant to the
RSU Scheme, 261 selected persons had received the RSUs representing
32,181,675 Shares of the Company. The underlying shares concerned
represented 1.49% of the Company's issued shares.
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The table below sets forth details of RSUs granted to the Directors, the
five highest paid individuals during the six months ended June 30, 2025 in
aggregate and other grantees in aggregate. Saved as disclosed below, to
the best knowledge of the Directors having made all reasonable enquiries,
as at the date of this report (i.e. August 28, 2025), (i) none of the
Grantees of the RSUs is a Director, chief executive officer or substantial
shareholder of the Company or an associate (as defined under The Rules
Governing the Listing of Securities on the Stock Exchange (the “Listing
Rules”)) of any of them; (ii) none of the Grantees is a participant with
RSUs granted and to be granted exceeding the 1% individual limit under
Rule 17.03D(1) of the Listing Rules; (iii) none of the Grantees is a related
entity participant or a service provider (as defined under the Listing Rules).
92,656,882 and 92,199,575 Shares were held by the trustee of the RSU
Scheme (the “Trustee”) which were available for grant of RSUs as of
January 1, 2025 and June 30, 2025, respectively. As at the date of this
report, 92,259,825 Shares were held by the Trustee for future grant of
RSUs, representing 4.27% of the total issued Shares of the Company.

TREVEERTFTEE - REE-_ZT_HAF<A=1H
IENEAANEMNEREFHFMA TAEEREMFERAAS L
ZREIRD BEMAFFE - R TIXEEEIN  BESE
B — A BEREFEAN  RAHRERAHBIZZ
:ﬁﬁﬂﬂ—+ﬂa>mwﬂ B Il f% 1 B8 iz 9
BABARNRES  ETHRABKEBRRNEM
ﬁ%%ﬁ%Mm%ﬁW“%“%imﬁmﬁtmﬁ
A1) s (DA A AR R ASERER ETHA
F17.03DMIERTEB T 1% BARIEZ2E%E ¢ (i)
BEARARMETER2EENRGERHE(ERR
LTHRE) - BE_E-_RE-A-AR-ZT-AHEF
ANA=1E AXBRHBROEMZTATZEADS
B AR 2R S B B2 B D 7 Bl 892,656,882
% 5292,199,5750% - BIEAMEBE » XEAFE
92,259,825 % Bt FAPA AR 2R #% i S PR Il B0 B2 -
RATIEEITRNBENA.27% ©

Number of
Number of Number of Number of RSUs
Numberof ~ RSUsgranted  RSUsvested RSUs lapsed cancelled Number of
RSUs during the during the during the during the RSUs
unvested six months six months six months six months unvested
Date of Vesting as of ended ended ended ended as of
Grantee grant period Purchase Price (per RSU) January 1,2025  June 30,2059 June30,2025%  June30,2025 June30,2025¢  June 30,2025
nez nez Ji-E HEZ
BZ ZECRE “ECRE -k 1.3 k1.3 Bz
ZECEE ABSTEE ARSTRE RASTAL RASTAL ZECRE
-A-A ~EAR ~EAR ~EAR ~ERR AB=TH
BEER ABRIRN  CRIZRY  CREIRY  CAVSRS  BHEERY  ABRIBM
ARA RTAH 5ES  (BERARAEL) RAEGHE REEGHAC  RAEGHEC  REEGHA  RASAHAY  ROELEE
Mr. Lyu Hanbin March 28,2024 12-48 months®  HK$0.65 for the Fifth - 1,250,000 - - - 1,250,000
(Director) and March 28, 2025 Round Grant;
HK$0.35 for the Sikth
Round Grant
mEREE ZECRESACTARR  NEGERY  ERBRT06SET:
(8%) _,_ﬁﬁ_ﬂ_+\a EGRT035ET
Ms. Wang Yal April 20,2020, 12-48 months HK$0.83 for the 104,701 200,000 69,576 - - 235,125
(Director) March 25, 2021, First Round Grant;
March 31,2022, HK$1.23 for the
Aprl 3, 2023, Second Round Grant and
March 28, 204 the Third Round Grant;
and March 28, 2025 HK$0.89 for
the Fourth Round Grant;
HK$0.65 for the Fifth
Round Grant;
HK$0.35 for the Sikth
Round Grant
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Number of
Number of Number of Number of RSUs
Numberof ~ RSUsgranted ~ RSUsvested ~ RSUs lapsed cancelled Nurber of
RSUs during the during the during the during the RSUs
unvested six months six months six months six months unvested
Date of Vesting as of ended ended ended ended as of
Grantee grant period Purchase Price (per RSU) January 1,2025  June30,20259  June30,2025%  June30,2025 June30,2025¢  June 30,2025
REE WEE HEE REE
B2 a3 o o “ECRf Bz
ZECEE ABETAL AASTAL RASTEE RASTHL ZECRE
-A-f ~EAR ~EAR ~EAR ~EAR ~A=1A
BEER ABRIRA  CRISRY  CHESRY  BRMERA  CHESRE  ABESRM
ARA RTEH BEE  (BERAROEL) RAEREE RAEGHEY  RAEREEY  RAEGHE  RGEAHAY  ROELEA
IoHE CECRRRACTR. O NEMERY  E-BETOSET
(%) TEC-ESRACrRR S BETRE=S
“ECCESRTE-R R8T
“RICERAZE EMGRT0S0AT
ZECREZAZHNRR FREFFOGSET
“ECRE=A-TNA ERBRT0IET
Mr. Ran Ruizhong (the spouse March 25,2021, 12-48 months HK$1.23 for the 34220 35,000 23,595 - - 45,625
of Ms. Wang Yali, who is March 31,2022, Second Round Grant and
also an employee of the April 3,2023, the Third Round Grant;
Group) March 28, 2024 HKS$0.89 for
and March 28, 2025 the Fourth Round Grant;
HK$0.65 for the Fifth
Round Grant;
HK$0.35 for the Sixth
Round Grant
ERbfE CET-ECACHRA NEMERY  ECEETRECE
(IDHathlE.  —B-TESAST-R RF1.3%TL
RNATEEER) ZEICERACR. FREFETFO89ET
“ECREZA-HNRR FREFFOGSET
“ECRE=A-TNA ERRRT0I5ET
Five Highest Paid Individuals Apri 20,2020, 12-48 months HK$0.83 for the 493475 1,791,000 325,725 - - 1,958,750
in Aggregate March 25, 2021, First Round Grant;
March 31,2022, HK$1.23 for the
April 3,2023, Second Round Grant and
March 28, 2024 the Third Round Grant;
and March 28, 2025 HK$0.89 for
the Fourth Round Grant;
HK$0.65 for the Fifth
Round Grant;
HK$0.35 for the Sixth
Round Grant
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Number of
Number of Number of Number of RSUs
Numberof ~ RSUsgranted ~ RSUsvested ~ RSUs lapsed cancelled Nurber of
RSUs during the during the during the during the RSUs
unvested six months six months six months six months unvested
Date of Vesting as of ended ended ended ended as of
Grantee grant period Purchase Price (per RSU) January 1,2025  June30,20259  June30,2025%  June30,2025 June30,2025¢  June 30,2025
REE WEE HEE REE
B2 a3 o o “ECRf Bz
ZECEE ABETAL AASTAL RASTEE RASTHL ZECRE
-A-f ~EAR ~EAR ~EAR ~EAR ~A=1A
BEER ABRIRA  CRISRY  CHESRY  BRMERA  CHESRE  ABESRM
ARA RTEH BEE  (BERAROEL) RAEREE RAEGHEY  RAEREEY  RAEGHE  RGEAHAY  ROELEA
ilier CECRRRACTR. O NEMERY  E-BETOSET
AL CEC-ESACHERN S BETRE=S
SECCECRCR R8T
“RICERAZE EMGRT0S0AT
ZECREZAZHNRR FREFFOGSET
“ECRE=A-TNA ERBRT0IET
Other Grantees in Apri 20,2020, 12-48 months HK$0.83 for the 3890122 9,266,500 2335124 541,598 - 10,279,900
Aggregate* March 25, 2021, First Round Grant;
March 31,2022, HK$1.23 for the
April 3,2023, Second Round Grant and
March 28, 2024 the Third Round Grant;
and March 28, 2025 HK$0.89 for
the Fourth Round Grant;
HK$0.65 for the Fifth
Round Grant;
HK$0.35 for the Sixth
Round Grant
EERAGR CECERRACTR. NEMERY  E-BETOSET
ZEC-ESACTRR FRRTRE=H
SECCECRCER: R8T
“EISEmASR. EMBRT0S0AT
ZECREZA-HNRR FREFFOGSET
“ECRE=A-TNA ERBRT0IET

* Other Grantees are employees of the Group other than the Directors, chief

executive or substantial shareholders of the Company.
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For the First Round Grant, the vesting period is as to 25% of the RSUs
granted on March 25, 2021, 2022, 2023 and 2024, respectively. For the
Second Round Grant and Third Round Grant, the vesting period is as to 25%
of the RSUs granted on the date ending 12 months, 24 months, 36 months
and 48 months after the date of grant of the RSUs (i.e. March 25, 2021 for
the Second Round Grant and March 31, 2022 for the Third Round Grant),
respectively. For the Fourth Round Grant, the vesting period is as to 25% of
the RSUs granted on April 3, 2024, 2025, 2026 and 2027, respectively. For
the Fifth Round Grant, the vesting period is as to 25% of the RSUs granted
on March 28, 2025, 2026, 2027 and 2028, respectively. For the Sixth Round
Grant, the vesting period is as to 25% of the RSUs granted on March 28,
2026, 2027, 2028 and 2029, respectively.

The RSUs granted during six months ended June 30, 2025 was the Sixth
Round Grant. Please refer above for the details of the Sixth Round Grant.
The closing price of the Shares on March 27, 2025 (i.e. the business day
immediately before the date of grant of the Sixth Round Grant) was HK$1.75
per Share. The performance targets set for the Sixth Round Grant are as
follows:

During each evaluation period, the Group will conduct performance appraisal
on the grantee and the performance appraisal criteria shall be determined at
the sole discretion of the Board. The vesting percentage of the RSUs of the
grantee in each evaluation period will be adjusted based on his/her annual
comprehensive performance score during the evaluation period.

Please see note 18 to the consolidated financial statements for details on the
fair value, accounting standard and policy adopted for the calculation of the
fair value of the RSUs at the date of grant of Sixth Round Grant (i.e. March
28, 2025).

The RSUs vested during six months ended June 30, 2025 were RSUs granted
under the First Round Grant, the Second Round Grant and the Third Round
Grant, with purchase price per RSU of HK$0.83, HK$1.23 and HK$1.23,
respectively. The weighted average closing prices of the Shares immediately
before the date on which the RSUs granted under the First Round Grant and
the Second Round Grant were vested (i.e. March 25, 2025) was HK$1.82 per
Share. The weighted average closing prices of the Shares immediately before
the date on which the RSUs granted under the Third Round Grant were
vested (i.e. March 31, 2025) was HK$1.77 per Share.

No RSUs were cancelled during six months ended June 30, 2025.
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COMPLIANCE WITH THE CORPORATE GOVERNANCE
CODE

Save for the deviation from code provision C.2.1 as set of in part 2 of
the Corporate Governance Code (the “Code”), which is explained in the
following paragraph, during the six months ended June 30, 2025, the
Company has complied with the applicable code provisions in part 2 of
the Code as set out in Appendix C1 to the Listing Rules.

Pursuant to code provision C.2.1 in part 2 of the Code, the responsibilities
between the chairman and chief executive officer of a listed issuer
should be separate and should not be performed by the same individual.
Mr. Zhou Fuyu has served as both the chairman of the Board (the
“Chairman”) and the chief executive officer of the Company (the “Chief
Executive Officer”) since June 12, 2024, and such practice deviates
from the code provision C.2.1 in part 2 of the Code. The Company is
currently undergoing an important period of strategic change, and the
Board believes that vesting the roles of both the Chairman and the Chief
Executive Officer in the founder of the Group can effectively promote the
implementation of the Group’s key strategies, ensure consistent leadership
to advance long-term strategies, and further optimize the operating
efficiency of the Group and enhance the operating quality of the Group.
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 Company will continue to enhance its corporate governance practices
appropriate to the conduct and growth of its business.

The Board will continue to review and monitor the practices of the
Company for the purpose of complying with the Code and maintaining a
high standard of corporate governance practices of the Company.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code as set out in Appendix C3
to the Listing Rules as its code of conduct regarding Directors’ securities
transactions. Having made specific inquiry of all Directors, they have
confirmed that they have complied with the Model Code throughout the
six months ended June 30, 2025.

BT EATIUREF S EE AR SR ) B 5D FTaEk
STEHEXEC 21165 BE_T-_RFA=1+HIE
ANEA - ARBBEST ETARAINERCIRTE RIS
o R E A ST RIS o

RIEFRIE S D FRMESCEC 2116 - EET
ANESRETRARNBERAR D W TEH—A
BAREET - B-ZE-MFA+=H  AEHLED
RAEFeEE(EXE]D) RARBTEREE ([1TEE
B REETTRSE ZHHMTANEEC 2.1 - B
AAABEREREEMNHIES T  EESE
RASLEAIRAREER RITRAENAR - ATAN
HEASBBARKEEE  BREEERPSE T
RSN — RS - WiE— DB AEBMBENCE - 7
AREEKEEES - EFERAERIAFEEIERE M
BENTE  WAEARQRREABBUELRRR
AT - AR RSEERABEAARNRFIRTRERAHD
EERER -

B8R ERI REBARRNMRE G - A
E TR AR AR B RKENERERARR o

ESETESINEETA

RARE B ETHRBIMSRCIPREFAESFRI - 1ERE
BHESETEFRXSNITATA - BAMBESIEF
MERH BUEFCEINBE_T_RF A=1
B 1E7NE B B B B R ST Rl -
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AUDIT COMMITTEE

The Company established the Audit Committee with written terms of
reference in compliance with the Code. As at the date of this report (i.e.
August 28, 2025), the Audit Committee comprises three independent
non-executive Directors as members, namely Mr. CHEN Chen, Mr. CHAN
Kam Ching, Paul, and Mr. LU Weidong. Mr. CHEN Chen is the chairman
of the Audit Committee.

The Audit Committee has reviewed and discussed the interim results and
the interim report for the six months ended June 30, 2025.

INTERIM DIVIDEND
The Board proposed not to declare any interim dividend for the six months
ended June 30, 2025.

CHANGE IN DIRECTORS’ INFORMATION UNDER
RULE 13.51B(1) OF THE LISTING RULES

Changes in Director’s biographical details since the date of 2024 annual
report of the Company to the date of this report (i.e. August 28, 2025),
which are required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules, are set out below:

Ms. WANG Yali has been appointed as a member of the Nomination
Committee with effect from June 24, 2025.

Mr. CHEN Chen has been re-designated as the chairman of the
Nomination Committee with effect from June 24, 2025.

Mr. ZHOU Fuyu has ceased to be the chairman of the Nomination
Committee with effect from June 24, 2025.

Save as disclosed above, the Company is not aware of other changes in
the Directors information which are required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules since the date of 2024 annual report of
the Company to the date of this report.
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Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
hHISRGAESER REMEE KSR

For the six months ended 30 June 2025
HE-Z-AFXA=THINEA

Six months ended 30 June

BEAA=1THIEAEA

2025 2024
—E-RE —ToE
Notes RMB'000 RMB'000
{iFs3 ARBTR ARET T
(unaudited) (unaudited)
(REBER) (REEER)
REVENUE & 4 1,222,561 1,259,511
Cost of sales PHE R (505,976) (561,854)
Gross proﬁ’[ EE*\J 716,585 697,657
Other income and gains, net E A A Rz 558 4 26,505 23,595
Finance costs WIS E R (5.264) (5,966)
Selling and distribution expenses HELSHEEY (471,771) (504,977)
Administrative expenses ITHAX (115,928) (119,872)
Share of profits and losses of associates DEEE N BRI EEE (3,986) (33,668)
PROFIT BEFORE TAX BRBEADRR 5 146,141 56,769
Income tax expense FTiSHi (38,201) (23,856)
PROFIT FOR THE PERIOD HRER 107,940 32,913
Attributable to: AT RS -
Owners of the parent SRAREA A 107,940 32,913
EARNINGS PER SHARE ATTRIBUTABLE TO BARESEEZEEA
ORDINARY EQUITY HOLDERS OF THE EEERER
PARENT
Basic and diluted (RMB) EAXREEARKT) 8 0.05 0.01
OTHER COMPREHENSIVE INCOME Ht2mEBA
Other comprehensive (loss)/income that may — 7ABE14 BRI AT sE & 5
be reclassified to profit or loss in subsequent S FEE B E M2 EH
periods: (E18) A
Exchange differences: MEH R
Exchange differences on translation of BEEINEIGHME W R
foreign operations (9,556) 1,122
Net other comprehensive (loss)/income that HBER HAR ATREEHT
may be reclassified to profit or loss in NEEEENEMEE
subsequent periods (E518), WA 8 (9,556) 1,122
Other comprehensive income that will not be T &R BER HIRIE T
reclassified to profit or loss in subsequent DEEEEMNEM
periods: Z2EA -
Translation from functional currency to R ERREE25|EE
presentation currency 5,960 3,625
Net other comprehensive income that will not T &K% B EH
be reclassified to profit or loss in subsequent D EEEESHE At
periods 2EBAFE 5,960 3,625
OTHER COMPREHENSIVE INCOME FOR THE i v ELftr 2 UK A (BR B2 )
PERIOD, NET OF TAX (3,596) 4,747
TOTAL COMPREHENSIVE INCOME FOR THE 50 2 I A 4848
PERIOD 104,344 37,660
Attributable to: AT RELS -
Owners of the parent SBRARIER A 104,344 37,660
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Interim Condensed Consolidated Statement of Financial Position

RS IR R &R

30 June 2025
ZE-RFAA=TA
30 June 31 December
2025 2024
—E-RE —E U4
~A=+H +—-A=+—H
Notes RMB’000 RMB’000
BaE ARET T AREETFIT
(unaudited) (audited)
(REER) (&&= %)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment ME - BB Na&E 9 1,271,853 1,318,571
Investment property B E 10,083 10,247
Right-of-use assets EREEE 10 295,315 320,075
Investment in associates RELE N BIHIRE 11 612,237 627,848
Prepayments Tt A 345,078 189,913
Rental deposits HEZRe 83,449 87,205
Other intangible assets Hit\mpEE 11,992 13,207
Other financial assets at fair value through AR AEET AIB25E E At
profit or loss, non-current SEEE - FRE = -
Equity investments designated at fair value 55 A1R A FEEH A E A
through other comprehensive income 2 HE W RERE 2,500 2,500
Deferred tax assets BRI EE 117,904 125,524
Total non-current assets FRBEELAE 2,750,411 2,695,090
CURRENT ASSETS RBEE
Inventories TE 12 233,283 226,853
Trade receivables B 5 e R IE 13 91,973 67,925
Prepayments, other receivables and TARTFRIE « HoAth fEURIE
other assets MEAMEE 14 162,825 130,001
Structured deposits EBMETR 120,208 100,734
Other financial assets at fair value UAFEAEZH
through profit or loss, current HEthemEE  A"H 92,059 113,032
Cash and bank balances Re RIRITTIE A 15 877,517 1,254,157
Total current assets RENEEAE 1,577,865 1,892,702
CURRENT LIABILITIES REBEE
Interest-bearing bank borrowings, current 5t BiR1TE R - K& 84,395 150,000
Trade payables E S ENRIE 16 85,849 57,060
Other payables and accruals Hib e REREER 355,401 391,327
Government grants, current BB - g 3,335 2,283
Lease liabilities, current HEBE  AF 10 132,067 132,427
Income tax payable FERTFTSHE 29,708 32,656
Total current liabilities REBAEEE 690,755 765,753
NET CURRENT ASSETS B EEFE 887,110 1,126,949
TOTAL ASSETS LESS CURRENT LIABILITIES 2& ERAB ARG 3,637,521 3,822,039
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Interim Condensed Consolidated Statement of Financial Position (Continued)

ARG AR AR & B AR R (48D

30 June 2025
—E-RFAA=1A
30 June 31 December
2025 2024
—E-RE —E U4
~A=+H +—-A=+—H
Notes RMB’000 RMB’000
BaE ARET T AREETFIT
(unaudited) (audited)
(REER) (&&= %)
NON-CURRENT LIABILITIES FREBEE
Other payables and accruals, non-current  Efth fE {0 IE R fEHE A -
SERE 2,349 5,480
Deferred tax liabilities BEHIEAE 62,335 63,377
Government grants, non-current RATHEE - FERED 48,585 44,908
Lease liabilities, non-current HEEE  IERF 10 57,423 81,771
Total non-current liabilities kFBEERARE 170,692 195,536
Net assets BEEFE 3,466,829 3,626,503
EQUITY =
Equity attributable to owners of the BATEE ABLERS
parent
Share capital i@ 17 14 15
Treasury shares BT (455,066) (458,592)
Reserves i 3,921,881 4,085,080
Total equity R 3,466,829 3,626,503
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Interim Condensed Consolidated Statement of Changes in Equity
HHIRSBRGRE R R EI&

For the six months ended 30 June 2025
HE-Z-AFXA=THINEA

Attributable to owners of the parent

BRAREARE
Share-based  Exchange
Share  Treasury Share Merger ~ Statutory  payment fluctuation  Retained Total
capital shares  premium*  reserve*  reserve*  reserve*  reserve* profits* equity
HRH
REEN  ENRD
Bx  EERR  REEE  AUEE  REEE  ARER i RERNr g8
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR  ARETZ  ARMTR ARBTR ARMTR  ARBTR  ARMTR  ARMTR  ARETR
At 1 January 2025 (audited) R-E-1E-A-R(EEH) 15 (458,592) 673,834 12,500 144,035 10,764 12513 3231434 3,626,503
Profitfor the period Bia - - - - - - - 107940 107,940
Other comprehensive loss for the period: A2 EEE
Bxchange differences related o foreign ~—~~ EEES EHATINEY 28
operations - - - - - - (3,596) - (3,59)
Total comprehensive income for the period B2 EMAEE - - - - - - (3.5%) 107940 104384
Final 2024 dividend declred BER-TRERARE > - (w3 = > = = -
Repurchase of shares EERG - (174981) - - - - - - (174987)
Cancelltion of shares Ediiv) () 167246  (168,109) - - - - - (864)
Equity-settled share-based payment WEREE N R BER
anangement HRRESE - - - - - 1,920 - = 1,920
Bercise of equity-settled share-based A EREENRDAER
payment arrangement R - 11,267 3358 - - (10,335) - - 4,290
Transfer from retained profits ERBREEN - - - - 2747 - = (@) =
At30 June 2025 (unaucited) H-B-EERA=1A(REEH) 14 (SSOB6) 414706 NS0 MK 230 8917 3R 34668

RERBEAENR-_E_AFNA=1THNEEUK
R E A ARK3,921,881,000( ZE_ME+—A
=+—H : AR¥4,085,080,0007T) KR A &l °

These reserve accounts comprise the consolidated reserves of
RMB3,921,881,000 (31 December 2024: RMB4,085,080,000) in the
consolidated statement of financial position as at 30 June 2025.
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Interim Condensed Consolidated Statement of Changes in Equity (Continued)
ARG A R R R (E

For the six months ended 30 June 2025
HE_Z-_RAFA=THIEAEAR

Attributable to owners of the parent

SRTEEAER
Share-based ~ Exchange
Share Treasury Share Merger — Statutory payment fluctuation Retained Total
capital shares premiym* reserve* Tesenve* reserve* reserve* profits* equity
PL)
REDM  EHRE
Br EERR  RARE  aMEE  iERE  ATREE FE REEMT 2R
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
MBBTL  ARETR ARBTR ARMTR  ARETR  ARETR  ARETT ABETR ARETR
At 1 January 2024 (audited) R-E-MmE-A-R(EEH) 16 (350,181) 952,212 12,500 130,110 39,690 3908 3147155 3935410
Profit for the period Edlayerl - - - - - - - 2913 32913
Other comprehensive income for the period:  EAREAREYA -
Bchange differences ilated toforsign SN ERABNEN£E
operations - - - - - - 4747 - 4747
Total comprehensive income for the period B2 AU A - - - - - - 4,747 32913 37,660
Final 2023 dividend declared PER-E-CERERE - - (105,625) - - - - - (105629)
Repurchase of shares BERG - (172,946) - - - - - - (172,%6)
Cancelation of shares HHERG 1) 933 (92,235) - - - - - 9%
Equity-settled share-based payment MEREE MR BEE
arrangement LobE e - - - - - (1872) - - (1872)
Erercise of equity-settled share-based AENERLENRDARR
payment arrangement olbEe - 24,509 6,87 - - (24569) - - 6,228
Transfer from retained profis SEERTET - - - - 54,141 - - (54,141) -
At 30 June 2024 (unaudited) RZEZRERA=TH(XBER) 15 (406,286) 760,639 12,500 184,251 13250 8655 3125927 3698951
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Interim Condensed Consolidated Statement of Cash Flows

FHEAGERERER

For the six months ended 30 June 2025
HE-Z-AFXA=THINEA

For the six months ended 30 June
BZEANA=THLAEAR

2025 2024
—E-RE —EF - pUF
Notes RMB’000 RMB’000
BaE ARET T AREETFIT
(unaudited) (unaudited)
(RBER) (REEEZ)
CASH FLOWS FROM OPERATING RETHHBRETAE
ACTIVITIES
Profit before tax B T R A 146,141 56,769
Adjustments for: AT S HARE -
Depreciation of property, plant and ME  BEREEITE
equipment 5 58,686 58,104
Depreciation of investment properties KREMEITE 164 -
Amortisation of other intangible assets Hith g iy 5 2,061 3,521
Depreciation of right-of-use assets EREEETE 5 87,327 115,872
Gain on disposal of right-of-use assets REFRAEEENRZ 4 (3,764) (910)
Finance costs HMEEA 5 5,264 5,966
Interest income from bank deposits SRITERA BUA 4 (15,697) (18,387)
Interest income from structured deposits  #&R MEIF R E U A 4 (1,703) (9,070)
Interest income from other financial assets LAAFE(EET ABZET 28
measured at FVTPL Hib & mEEmNF KA 4 (1,536) (316)
Interest income from a loan to an associate A —[EE & A TIEEER
HIF B A - (180)
Fair value loss on structured deposits AT EET ABRITER
measured at FVTPL ERMEERHN AT EEE 4 526 4,492
Fair value loss on other financial assets AT EET ABRITER
measured at FVTPL Hibh e mEEN A FERE 4 5,000 10,000
Impairment of trade receivables Z S EWIERE 5 406 (493)
Share of profits and losses of associates 9 Hk % A T3 F B g5 18 5 3,986 33,668
Loss on disposal of items of property, REYWE BWEX
plant and equipment SRETEE FE 4 285 66
(Gain)/loss on foreign exchange =k, e
differences 4 (740) 8,521
Equity-settled share option expense RS IR 5 1,920 (1,872)
Government grants BT BN (1,411) (1,596)
286,915 264,155
Increase in cash in transit TEHRIREIE M = -
Increase in trade receivables B 5 EYGRIEIE N (24,454) (8,145)
(Increase)/Decrease in prepayments, other BT RIE « E b fE U 7118 [z H
receivables and other assets & EE (38 0), A (9,183) 4,840
Decrease/(Increase) in rental deposits MeEmemL,/ (18 3,756 (3,495)
(Increase)/Decrease in inventories =FEOEM),SHd (6,430) 44,337
Increase/(Decrease) in trade payables B S FEN ZIEE A, GR) 28,789 (4,436)
Decrease in other payables and accruals — Eifth <t 3008 K fE 51+ 2 B R (29,076) (26,235)
Cash generated from operations REELHIRS 250,317 271,021
Interest paid EARFLA (4,935) (5,656)
Income tax paid BTEEHR (34,571) (71,612)
NET CASH FLOWS FROM OPERATING K& FEIFIEBRERE T
ACTIVITIES 210,811 193,753
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Interim Condensed Consolidated Statement of Cash Flows (Continued)

PHERGA RS RER(E)

For the six months ended 30 June 2025
HE_Z-_RAFA=THIEAEAR

For the six months ended 30 June
BZEANA=THLAEAR

2025 2024
—E-RE —EFpuF
Notes RMB’000 RMB’000
FfaE ARET T AREETFIT
(unaudited) (unaudited)
(REER) (REEEZ)

CASH FLOWS USED IN INVESTING RETBFARERE

ACTIVITIES
Proceeds from disposal of other financial ~ HENUAFEFABRZTERN

instruments measured at FVTPL HEithem T AMATSFUE 197,354 167,905
Proceeds from disposal of structured & SR IR TS 5RE

deposits 700,000 530,999
Proceeds from disposal of items of BEEWME  BEIZEEE

property, plant and equipment BRI IE 5,396 8,304
Interest received from bank deposits B IRTTIF s U BN A FI B (4,045) 12,757
Interest income from structured deposits 45 M 1F R SULA 4 1,703 9,070
Interest income from other financial AT EET ABRTED

instruments measured at FVTPL EmemT AT EUA 4 1,536 316
Purchase of structured deposits BEABIEER (720,000) (124,000)
Purchase of other financial instruments EEUAFEFABRTE

measured at FVTPL FEM S FET A (181,381) (222,674)
Purchases of items of property, plantand BEEW% « BE REEEE

equipment (25,058) (47,322)
Purchases of other intangible assets EEHEMELEE (846) (2,832)
Contribution to investments in an associate [A)#% & HY) — &8 &4 N T1IEE (2,200) -
Capital withdrawal from investments in an R BE & D BRI EHE

associate 13,071 -
Receipt of government grants L ER R i 46 B 6,140 -
(Increase)/Decrease in term deposits of A=1E A U LR ER EBiFE

maturity over three months (g (149,299) 41,901
NET CASH FLOWS USED IN INVESTING HR&EEFEFFAREHRERE

ACTIVITIES (157,629) 374,424
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Interim Condensed Consolidated Statement of Cash Flows (Continued)

RHIERRGA IR RER(E)

For the six months ended 30 June 2025
HE_Z-_RAFA=THIEAEAR

For the six months ended 30 June
BZEANA=THLAEAR

2025 2024
—E-RE —EFpuF
Notes RMB’000 RMB’000
FfaE ARET T ARBFT
(unaudited) (unaudited)
(REBER) (REEEZ)
CASH FLOWS USED IN FINANCING RMETBARERE
ACTIVITIES
Proceeds from interest-bearing bank sHESRITERMERUE
borrowings 85,313 150,000
Repayments of interest-bearing bank BB BIRITER
borrowings (150,918) -
Dividends paid BIRTIRE (94,377) (105,625)
Repurchases of the Company's shares BRI R A, (174,987) (172,946)
Interest paid for interest-bearing bank et BRITEFR R ATRRESFX
borrowings and convertible bonds EFIE (329) (310)
Repayment due to cancellation of award of A=t #5528 HIIXD Bzt 213%
shares under the Restricted Share Units & {n (B & K FRIE
Scheme = (12,240)
Proceeds from award of shares under the  1RIE[R HIIE 19 B 5T 811 H A%
restricted share unit scheme MEFTS5IE - 7,304
Principal portion of lease payments MENROEAS I (83,721) (119,371)
Decrease in pledged bank deposits BEABITHETORLD - 4,000
NET CASH FLOWS USED IN FINANCING ®EEEFIARESREFE
ACTIVITIES (419,019) (249,188)
NET (DECREASE)/INCREASE IN CASH ﬁﬁ&ﬁﬁ%ﬁ‘%
AND CASH EQUIVALENTS HD) /0 (365,837) 318,989
Cash and cash equivalents at beginning ﬁﬂ%ﬂﬂﬁfii&fiw ZEM
of period 805,456 384,477
Effect of foreign exchange rate [ERFEHMTE - 58
changes, net (2,102) (4,112)
CASH AND CASH EQUIVALENTS MANRERREEEY
AT END OF PERIOD 437,517 699,354
ANALYSIS OF BALANCES OF CASH RERRESENEHRIN
AND CASH EQUIVALENTS
Cash and cash in bank BE RIRTTIEE R 377,517 618,124
Time deposits TFHIFR 500,000 729,230
Cash and bank balances as stated in the B R RAFTSIER & KR IR1TAS
statement of financial position £ 877,517 1,347,354
Cash and cash equivalents as stated FHSRRERERE
in the interim condensed consolidated FrsRe RIReEEBY
statement of cash flows 437,517 699,354
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Notes to the Interim Condensed Consolidated Financial Statements
FHIRSER AR & B IS SRR MY aE

30 June 2025
- RFAA=1+AH

1.

CORPORATE AND GROUP INFORMATION

The Company is an exempted company incorporated in the Cayman
Islands with limited liability under the Companies Law of the Cayman
Islands on 13 May 2015. The registered and correspondence office
of the Company is an office of Intertrust Corporate Services (Cayman)
Limited, located at One Nexus Way, Camana Bay, Grand Cayman
KY1-9005, Cayman Islands. The Company was listed on the Main
Board of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) on 11 November 2016 (the “Listing”).

The Company is an investment holding company. The Company
and its subsidiaries (collectively referred to as the “Group”) are
principally engaged in the business of casual braised duck related
food production, marketing and retailing (“Zhou Hei Ya Business”)
in the mainland of the People’s Republic of China (the “PRC").

In the opinion of the directors of the Company (the “Directors”),
the ultimate controlling shareholders of the Company are Mr. Zhou
Fuyu and Ms. Tang Jianfang (together known as the “Controlling
Shareholders”).

In the opinion of the Directors, the ultimate holding company of the
Company is Healthy Origin Holdings Limited, which is incorporated
in the British Virgin Islands.

ARIREEER
ARRARZE—AFRAAT=-ARBEASHES
NAVEEREHETMK I NERRBR AR -
AN~ B HY 5T #% = B2 2 7 Intertrust Corporate
Services (Cayman) Limited 8 ## A ZE -+ @l HE
/#0ne Nexus Way, Camana Bay, Grand Cayman
KY1-9005, Cayman Islands ° Z"AER ZF—7<
FE+—A+—AEEBEAaRSMAER QA ([ 5
REDERER( LT -

ARBR—EREZERRAR ARFREMER
Bl Al ) T 2EFEARKME([H
Bt ERERRERREE  SHEEKTE
X ([ ARBEE]) -

ARRBER([EEDAR  ARFANREER
ERAREEHEEREEZS L (RREERR
R

TR - AATNBLBRAT BRI
BAT  RATREBELEBEMN -
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

R HARGERAR & I TS R T 5k (48)
30 June 2025
—E-RFSA=1AH

2. BASIS OF PREPARATION AND CHANGES TO THE
GROUP’S ACCOUNTING POLICIES

2.1

2.2

Basis of Preparation

The interim condensed consolidated financial information
for the six months ended 30 June 2025 has been prepared
in accordance with HKAS 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 annual consolidated financial statements for the year
ended 31 December 2024.

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

Amendments to HKFRS 21 Lack of Exchangeability

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

Amendments to HKAS 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.
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2025
—E-RFSA=1AH

3.

OPERATING SEGMENT INFORMATION

The Group's principal business is the production, marketing and
retailing of casual braised duck-related food. For management
purposes, the Group operates in one business unit based on its
products, and has one reportable segment which is the production,
marketing and retailing of casual braised duck-related food.

Information about geographical area

Since all of the Group’s revenue was generated from the
production, marketing and retailing of casual braised duck-related
food in Mainland China and all of the Group’s non-current assets
were located in Mainland China, no geographical information in
accordance with HKFRS 8 — Operating Segments is presented.

Information about major customers

Since none of the Group’s sales to a single customer accounted for
10% or more of the Group’s total revenue, no information about
major customers in accordance with HKFRS 8 — Operating Segments
is presented.

REsHEN

AEENEEER ABBRRRRDEE &
REE - RERANME - AEEREEERSE
YREBEAL - TE— T 2| AWK
MBREE  BERTE -

BB ER

P AN SR [ A W e 22 BB 2R B B A B AR AR TR s
HmHAEE  EHETE - BAKEZ2HHIER
PEEMPPEAN - U EREEETBRE
HERFSS — AL E S HE2D B EF o

BHRIREFNER

RN AR B E R P M E RS ARE R
WEEH10% 0 b - B MR E B BHE
EAIESH — AR EERFER -
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2025
—E-RFSA=1AH
4. REVENUE, OTHER INCOME AND GAINS, NET 4. WiE - HBWA R WS FE
An analysis of revenue is as follows: WasHfrm T
For the six months ended 30 June
BEXA=tHLAXEA
2025 2024
—E-EE =Sl Vit 5
RMB’000 RMB’000
AR¥T T ARBFT
(unaudited) (unaudited)
(REER) (REeER)
Revenue from contracts with customers RERFALHKEGE 1,222,561 1,259,511
Revenue from contracts with customers REEZEFEHNNE
(@) Disaggregated revenue information (@ WmHEER
For the six months ended 30 June
BEXA=t+RHLAEA
2025 2024
—EB-ERE —ENF
RMB’000 RMB’000
AR¥T T ARBFT
(unaudited) (unaudited)
(REER) (REeEZ)
Types of goods or service EmEREER
Modified-Atmosphere-Packaged products RABEER 1,027,536 1,072,578
Vacuum-packaged products AEBREER 125,187 135,702
Franchise fees of retail stores TEERTIRE 12,914 17,099
Other products HiER 56,924 34,132
Total revenue from contracts with REEEEHHRZAS
customers 1,222,561 1,259,511
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2025
—E-RFAA=1A

4. REVENUE, OTHER INCOME AND GAINS, NET 4. W% > HW AR WS T )

(Cont’d)
Revenue from contracts with customers (Cont'd) REEFEANWZE#E)
(@) Disaggregated revenue information (Contd) (@ WmoEERE)
For the six months ended 30 June
BEAA=THLER
2025 2024
—E-RE —E-NF
RMB’'000 RMB’000
ARBT T ARETTT
(unaudited) (unaudited)
(REER) (RieEZ)
Timing of revenue recognition W 25 FE R B
Goods transferred at a point in time RE—SEREEE R 1,209,647 1,242,412
Service transferred over time W 2 R B iR AR 7S 12,914 17,099
Total revenue from contracts with customers 2R B & & KRG 485T 1,222,561 1,259,511
The following table shows the amounts of revenue recognised TRINTAA RS BEFARERIE08ED
in the current reporting period that were included in the EHERB G

contract liabilities at the beginning of the reporting period:

For the six months ended 30 June

BEAA=THLEAREA

2025 2024
—E-RE - pUFE
RMB’'000 RMB'000
AR¥ET T ARETTT
(unaudited) (unaudited)
(REEXR) (RigEZ)
Revenue recognised that was included in FFARERVIENBEN
contract liabilities at the beginning of the B
reporting period:

Sale of goods HEEm 12,342 28,226
Franchise fee FrarE s 9,968 12,103
22,310 40,329
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2025
—E-RFSA=1AH
4. REVENUE, OTHER INCOME AND GAINS, NET 4. Uz - HitW AR KT8 2)
(Cont’d)
Revenue from contracts with customers (Cont'd) REEFEANWZE#E)
(b)  Performance obligations (b) BHELT
Information about the Group’s performance obligations is FEAEENROETERBROT
summarised below:
Sale of casual braised food HER AR D
The performance obligation is satisfied upon delivery of the BHEBEIIRRERANETRK  —RIGER
goods and payment is generally settled once the goods are T —BEXRENEEER - ML
delivered, except for franchisees and distributors, where ERRACHEEARRIN - HBERENER
payment in advance is normally required.
Franchise fees of retail stores FEEHTHE
The performance obligation is satisfied over time as services are BRE ERREIRTS B BEZREEER - T
rendered and advances are normally required before rendering REREIBETEERNTIE - —RIBR
the services. Generally, franchise fee contracts are for periods T BHEESANEBRA—FIULE I
of more than one year, and the franchise fees are billed BEHFEBREASLE -
according to the contracts.
The amounts of transaction prices allocated to the remaining PEREBTBEHOSECRERS I D KiE
performance obligations (unsatisfied or partially unsatisfied) as KB ZERESZENT -
follows:
For the six months ended 30 June
BEARA=tTHLEREAR
2025 2024
—E-REF —EUF
RMB’000 RMB'000
AR¥T T AREETTT
(unaudited) (unaudited)
(REBER) (RE&EZ)
Amounts expected to be recognised TR B R BN ) S 58
as revenue:
Within one year —FER 21,941 48,752
After one year — i 2,349 11,687
24,290 60,439

48 Zhou Hei Ya International Holdings Company Limited Interim Report 2025



Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2025
—E-RFAA=1A

4. REVENUE, OTHER INCOME AND GAINS, NET 4.

(Cont’d)

An analysis of other income and gains, net is as follows:

s ~ HE AU AR K55 3 5

HARA RS FEAMAT

For the six months ended 30 June

BEAA=THILEAEA

2025 2024
—E-RE —EF - pUF
RMB’'000 RMB’000
ARMT T ARETTT
(unaudited) (unaudited)
(REER) (REEEZ)
Interest income from bank deposits RITIF A B A 15,697 18,387
Interest income from structured deposits RN BURA 1,703 9,070
Interest income from other financial assets AP E AR EF
at FVTPL BERFSMA 1,536 316
Government grants* IR RT B * 6,798 12,375
Fair value loss on structured deposits AT EET ABRETE/
measured at FVTPL HEBUEERN AT ERE (526) (4,492)
Fair value loss on other financial assets AT EEGTABEHEMS R
at FVTPL BEMHRFEERE (5,000) (10,000)
Loss on disposal of items of property, BREWE - WER&EEE
plant and equipment, net EEF R (285) (66)
Gain on disposal of items of right-of-use assets Bz & {F I EEE B W 3,764 910
Gain/(Loss) on foreign exchange differences PEH =B (E518) 740 (8,521)
Others HAh 2,078 5616
Total 1@zt 26,505 23,595
* There were no unfulfilled conditions and other contingencies attaching * W2 HY K T 78 BO I 4 B A5 R sz Ak 64 Bz ELth 3,

to the government grants that had been recognised.

REIE -
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2025
—Z-RFRNAZ=TH
5. PROFIT BEFORE TAX 5. ERBADEF
The Group's profit before tax is arrived at after charging/(crediting): REEBRBFADEN &G T A) L T&IE%
R

For the six months ended 30 June
BZEANA=1tHLEREA

50

2025 2024
—E-REF T
Notes RMB'000 RMB'000
BisE ARETT AR®FT
(unaudited) (unaudited)
(REER) (REEZ)
Cost of inventories sold BEFERA 338,422 383,587
Depreciation of property, plant and equipment )% - BiE R RETE 58,686 58,104
Depreciation of right-of-use assets FRESERTE 10 87,327 115,872
Amortisation of other intangible assets HiER g EEE 2,061 3,521
Auditors’ remuneration TSR A 1,260 1,200
Lease payments not included in the measurement Rzt AFEE G EHEMNHEE
of lease liabilities S 55,024 55,287
Employee benefit expense (including directors’ EERARAT(BREER
and chief executive’s remuneration): mETHABEM) -
Wages and salaries T&ERF® 187,949 223,146
Equity-settled share-based payment AR L E AR AERA
expense, net OEGEYS 1,920 (1,872)
Pension scheme contributions* RIRE MR 33,647 35,946
Other welfare HAbfaF 9,604 14,370
233,120 271,590
Advertising and promotion expenses BENERRAY 25,379 17,548
E-commerce and online ordering platform B RINE T BB RE R
related service and delivery fees RIEE 71,300 66,570
Fuel cost FAEL 2 7,040 6,871
Utility expenses KEFX 17,759 18,596
Share of profits and losses of associates SR D B)E A 3,986 33,668
Transportation expenses BERE 37,824 23,780
Finance cost HBER 5,264 5,966
Loss/(Gain) on foreign exchange PE 5 =581 (Ues) 4 (740) 8,521
Interest income from bank deposits fE?ﬂ_?ﬁFU SHA 4 (15,697) (18,387)
Interest income from structured deposits % 77 SR B URA 4 (1,703) (9,070)
Interest income from other financial NHEFAEENE SR
assets at FVTPL é?ﬁ’]ﬂ BIRA 4 (1,536) (316)
Fair value loss on structured deposits measured NEEFTABRENGEE
at FVTPL I“ﬂ% RE AT EEE 4 526 4,492
Fair value loss on other financial assets measured NFEFTABZTENEMD
at FVTPL ﬁ%ﬂﬁ?ﬁ’] NHERR 4 5,000 10,000
Fair value gain on derivative instruments — THET AR TEN R — f
embedded derivative component of BEFRARITES D
convertible bonds = -
Loss on disposal of items of property, BREWE  BEIZEEE
plant and equipment i} 4 285 66
Gain from early redemption of convertible bonds 42 A& 2] A] A% B 5 A U as - S
Impairment of trade receivables B 5 ENGRIERE 406 (493)
Gain on disposal of items of right-of-use assets R EFFEELEEB K 4 (3,764) (910)
Government grants T 456 B 4 (6,798) (12,375)

* There are no forfeited contributions that may be used by the Group as
the employer to reduce the existing level of contributions.
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2025
—E-RFSA=1AH

6. INCOME TAX 6. FTiE%

The major components of income tax expenses are as follows:

FERMXMEBARBAMT

For the six months ended 30 June
BZAXA=1tHIAXEA

2025 2024
—E-EE =Sl V182 5
RMB’000 RMB’000
ARET T ARBFT
(unaudited) (unaudited)
(REEX) (REeER)

Current — PRC EHI -
Charge for the year FRZH 32,986 73,967
Overprovision in prior periods BEHRRERESG (1,362) (3,324)
31,624 70,643
Deferred tax R IE 6,577 (46,787)
Total tax charge for the period HAABIIE S P48 %8 38,201 23,856

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.

The provision for current income tax in the PRC is based on a
statutory rate of 25% (2024: 25%) of the assessable profits of the
subsidiaries of the Group as determined in accordance with the PRC
Corporate Income Tax Law.

Hong Kong profits tax has been provided at the rate of 16.5%
(2024: 16.5%) on the estimated assessable profits arising in Hong
Kong during the period, except for one subsidiary of the Group
which is a qualifying entity under the two-tiered profits tax rates
regime. The first HK$2,000,000 (six months ended 30 June 2024:
HK$2,000,000) of assessable profits of this subsidiary are taxed at
8.25% (six months ended 30 June 2024: 8.25%) and the remaining
assessable profits are taxed at 16.5% (six months ended 30 June
2024: 16.5%). No Hong Kong profits tax on this subsidiary has been
provided as there was no assessable profit arising in Hong Kong
during the period.

REBARA LB E QA 5 B N AL & PR ]
AR FE S ST SR AR B R MATS
i e

REBENR25% (U4 : 25%) 8 EER
E(REPRECEMSHEABT) HENBARE
REE MR B E TS R RS o

BATISTTHIRIREARTE B8 B (b 5 FERR B
SEHEN16.5% (= — M4 1 16.5% )RR -
EAEEN—FHWHBERBRI  ZRREBHE
MBHFIETHREGENEE - ZMBARE
£2,000,00058 70 (BE _ZE_MWFEA=1H1t
7~ME A : 2,000,000 7T ) B FE SR F s F1/128.25%
W RSB (BE—S-mESA=+TAIEXN
BA : 8.25%) HerMERTim FIRIIZ16.5% A9 i
REREE_T_MFA=THLAEA :
16.5%) o WEMZMNE R RHNBEBFEHETIR
B TRREANTEERSESERTRF -
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2025
—E-RFAA=1A

7.

INTERIM DIVIDENDS
The Board did not recommend the payment of any interim dividend
for the six months ended 30 June 2025 (30 June 2024: Nil).

EARNINGS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE PARENT
The calculation of the basic earnings per share amount is based on
the profit for the period attributable to ordinary equity holders of
the parent, and the weighted average number of ordinary shares of
2,054,500,587 (six months ended 30 June 2024: 2,248,691,112) in
issue during the period.

The calculation of the diluted earnings per share amount is based
on the profit for the period attributable to ordinary equity holders of
the parent, adjusted to reflect the interest on the convertible bonds
(when applicable). The weighted average number of ordinary shares
used in the calculation is the number of ordinary shares in issue
during the period, as used in the basic earnings per share calculation,
and the weighted average number of ordinary shares assumed to
have been issued at no consideration on the deemed exercise of all
dilutive potential ordinary shares into ordinary shares.

Zhou Hei Ya International Holdings Company Limited Interim Report 2025

IR E
EERTRERBE_T_RFAASTAL
B AR SR (C = mEAAST
H )

BRAREEESRAEARGERERN

SREARF S ERG AR EEESEE ARG
BB A R HAA B %8972,054,500,587f% (Bl = —
ToNERAZTHIEANEAR £ 2,248,691,112
f&)E A INETIEGTE o

BREERNCRIIRES AR ARSHAA
FEIEHIRETEE - KRB URMRAIRERESZ
MEHER) - sHEMRAN T BBINEF I
BBt ESREARBNAARABNHAD BITER
BB - ARBRERSITEMEREEE N
EEBR A EBEERMBERITHEBEONEYY
2 o



Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2025
—E-RFAA=1A

8.

EARNINGS PER SHARE ATTRIBUTABLE TO 8.

BRAEBRESESEARBGERER

ORDINARY EQUITY HOLDERS OF THE PARENT (&)
(Cont’d)
The calculations of basic and diluted earnings per share are based BRERREERRNTE AR ¢
on:
For the six months ended 30 June
BEARA=tTHLER
2025 2024
—E-REF —EUF
RMB’000 RMB’000
ARBT T ARETTT
(unaudited) (unaudited)
(REER) (RigEZ)
Earnings ZA
Profit attributable to ordinary equity holders ~ FAREHEGIREAREN 2 &2 7
of the parent used in the basic earnings per TREDEA AR
share calculation 107,940 32,913
Add: Interest on convertible bonds e ATBmRESR S = -
Fair value gain on the derivative AR ESITES D 2
component of the convertible bonds ASRIEN 6 = -
Profit attributable to ordinary equity holders ¥R AI#R MK ES 2 A SRR A &)
of the parent before interest on convertible BRI A AR
bonds 107,940 32,913
Shares & 17
Weighted average number of ordinary shares Rt E&REREN R
in issue during the period used in the basic BETEBRZ IET S
earnings per share calculation 2,054,500,587 2,248,691,112
Effect of dilution — weighted average number B8R/ 2 — @Az hikEF 88
of ordinary shares:
Restricted share unit scheme SR %D B A& 6,127,542 299,740
Convertible bonds AR ES - -
2,060,628,129 2,248,990,852
Earnings per share: FREAN
Basic (RMB) EARARE) 0.05 0.01
Diluted (RMB) wE(ARE) 0.05 0.01
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2025
—E-RFSA=1AH

9.

10.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, the Group
acquired assets with a cost of RMB14,509,000 (30 June 2024:
RMB48,325,000).

ltems of property, plant and equipment with a net book value
of RMB5,681,000 were disposed of by the Group during the six
months ended 30 June 2025 (30 June 2024: RMB8,238,000).

LEASES

The Group as a lessee

The Group has lease contracts for various items of properties used in
its operations. Lump sum payments were made upfront to acquire
the leased land from the owners with lease periods of 50 years, and
no ongoing payments will be made under the terms of these land
leases. Leases of properties generally have lease terms between 15
months and 7 years. Motor vehicles generally have lease terms of 12
months or less and/or are individually of low value. Generally, the
Group s restricted from assigning and subleasing the leased assets
outside the Group. There are certain lease contracts that include
extension and termination options and variable lease payments,
which are further discussed below.

Zhou Hei Ya International Holdings Company Limited Interim Report 2025
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2025
—E-RFSA=1AH
10. LEASES (Cont'd) 10. HE (&)
The Group as a lessee (Cont'd) REEFEREEAE)
(@) Right-of-use assets (a) FHEEE
The carrying amounts of the Group's right-of-use assets and FR - AERFEAEEENEFEDENLRES
the movements during the period are as follows: mr
Leasehold
land Properties Total
HELH LS HeEt
RMB’'000 RMB’'000 RMB’000
AREFT ARBFT AREEFTT
As at 1 January 2024 (audited) RZZEZMFE—H—H
(B&E%) 118,312 266,901 385,213
Additions NE - 92,924 92,924
Depreciation charge WEEH (1,428) (114,444) (115,872)
Revision of a lease term arising from A0 & HARI AN AT HdE 2
a change in the non-cancellable PHMEHNEBMEE
period of a lease - 3,849 3,849
As at 30 June 2024 (unaudited) R-Z-FA=+H
(REER) 116,884 249,230 366,114
Leasehold
land Properties Total
HE LT Y3 BEr
RMB’000 RMB’000 RMB’000
ARMT T AR®T T ARET T
As at 1 January 2025(audited) RZZEZRF—HA—H
(&%) 115,456 204,619 320,075
Additions INE - 57,215 57,215
Depreciation charge WEEH (1,428) (86,109) (87.537)
Reassessment of a lease term arising  [A/N1T{5 1E BB 12 RE P S A 1Y
from a decision not to exercise TRERE A
the extension option - (9,434) (9,434)
Revision of a lease term arising from A &8 A] Hiss 2
a change in the non-cancellable BH)imEME RS
period of a lease - 14,996 14,996
As at 30 June 2025 (unaudited) R-E-_RFA=FH
(CRECER) 114,028 181,287 295,315
The Group’s leasehold land is located in Wuhan City of Hubei AEBMAEE LN P BRI E R ZE
Province, Dongguan City of Guangdong Province, Chengdu M BERERZEM - WJIIEKET L
City of Sichuan Province, Nantong City of Jiangsu Province, BAMBT A EBR M RBIEE BT
Cangzhou City of Hebei Province and Qianjiang City of Hubei M HHIA504F ©

Province, the PRC, with lease periods of 50 years.

During the six months ended 30 June 2025, RMB210,000 (six HE-_ZT-_AFAA=1+HILENEAR &
months ended 30 June 2024: RMB210,000) of amortisation 1o 70 & - 518 85 A K #210,000 7T (&
of the prepaid land lease payments was capitalised as part of EZTEFARNAZTHESRER AR
the construction costs of the factory in Qianjiang City (2024: ¥210,0007T) BEER L AETIH(ZZE =
Qianjiang City). FBLIT)RIRREEEN AR —H5 °
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2025
—E-RFAA=1A

10. LEASES (cont'd)
The Group as a lessee (Cont'd)
(b) Lease liabilities

The carrying amount of lease liabilities and the movements

during the period are as follows:

(b)) MERE

REBERFRAE)

R HERENREEREFNT

For the six months ended 30 June
BZEANA=THLAEAR

2025 2024
—E-REF —E-NF
Lease liabilities Lease liabilities
HEaE HEaE
RMB’'000 RMB’000
ARBT T ARBFT
Carrying amount at 1 January R—A—HHRAEE 214,198 282,819
New leases g 57,215 87,254
Accretion of interest recognised BN TR 2GR
during the period 4,935 5,656
Payments 5k (88,656) (125,027)
Revision of a lease term arising from B ST A s 2 & m
a change in the non-cancellable period B FH R
of a lease 1,798 2,939
Carrying amount at 30 June RANA=Z+THSEREEE 189,490 253,641
Analysed into: DR
Current portion BN D 132,067 173,680
Non-current portion IEmBNE D 57,423 79,961
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2025
—E-RFSA=1AH
10. LEASES (Cont'd) 10. HE &)
The Group as a lessee (Cont'd) REBERABEANE)
() The amounts recognised in profit or loss in relation to leases (0 RERARRHESEMERENT

are as follows:

For the six months ended 30 June

BEANA=1THIEANER

2025 2024
—E-RE —EpUFE
RMB’'000 RMB'000
ARBT T AREFT
Interest on lease liabilities HEBENTE 4,935 5,656
Depreciation charge of right-of-use assets FHEEENITEER 87,327 115,827
Expense relating to short-term leases G EIFRE BRI
(included in selling and distribution GTASHERD#HAS X
expenses and cost of sales) SHERKAN) 25,140 17,015
Variable lease payments not included in SAERERERTEAARY
the measurement of lease liabilities AEBAENRGIAHES
(included in cost of sales and selling FRAR R 85 K 5 SR =)
and distribution expenses) 29,884 38,272
Impairment of right-of-use assets FREEERE - -
Gain on disposal of right-of-use assets REFRELENKZS (3.764) (910)
Total amount recognised in profit or loss R AERNEESHE 143,522 175,860
11. INVESTMENT IN ASSOCIATES 11. REAEDNTINIRE
30 June 31 December
2025 2024
—E-RHE —EF
NA=+H +=—A=+—H
RMB’000 RMB’000
ARET T AREETIT
(unaudited) (audited)
(REER) (&&= %)
Share of net assets DMEEEFE 612,237 627,848
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30 June 2025
—E-RFSA=1AH

11. INVESTMENT IN ASSOCIATES (Cont'd)

Particulars of the Group’s material associates are as follows:

Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

M. REBEEQATRNRE @)
AR EABEARFEENT -

([ aEmdE])

Place of Ownership Percentage of Profit

Name incorporation interest voting power sharing Principal activity

=L HEMEE EEEE REEEIL BRSR ETEER

Shenzhen Tiantu Xingnan PRC 24.99% 40.00% 24.99%  Investment fund
Investment Partnership
(Limited Partnership)
("Shenzhen Tiantu Xingnan”)

YT REEEREAREE(ER P RERES
&%) (DRYITHXREHRE])

Shanghai Zhi Yi Enterprise PRC 49.90% 49.90% 49.90% Investment holding
Development Co., Ltd.
("Shanghai zZhi Yi")

FEERCEERBRAT R WA
(TEB%=x])

Hainan Tiantu Xingzhou Investment ~ PRC 31.64% 33.33% 31.64% Investment fund
Partnership (Limited Partnership)
("Hainan Tiantu Xingzhou")

BERERBERERESRDE P REES
(BER&%)([SrXE®RE])

Hubei Dwelling Foods Co., Ltd. PRC 20.00% 20.00% 20.00%  Warehouse leasing
("Hubei Dwelling”)

MIERMERMER AT (HLEE]) BRHEE

ACCF Ginkgo Capital I L.P. Cayman Islands 39.47% 33.33% 39.47%  Investment fund
("ACCF Ginkgo")

ACCF Ginkgo Capital | L.P. HERS wREES
(T ACCF Ginkgo )

Sichuan Zhou Hei Ya Food PRC 44.00% 44.00% 44.00%  Investment holding
Technology Co.,Ltd
(“Sichuan Food Technology”)

AR R MEHER AR H WEERK
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2025
—E-RFAA=1A
12. INVENTORIES 12. FE
30 June 31 December
2025 2024
—E-RE —E U
~A=t+H +=ZA=1+—H
RMB’000 RMB'000
AR¥T T ARETF T
(unaudited) (audited)
(REBER) (f&&=%)
Raw materials B 186,084 166,704
Work in progress TR 6,449 5,894
Finished goods BIRK G 20,770 33,076
Packaging materials BEEM R 19,980 21,179
233,283 226,853

13. TRADE RECEIVABLES

13. EZEWFRIA

30 June 31 December

2025 2024

—E-RE —EOF

ANA=+HE +T-RA=+—H

RMB’'000 RMB'000

ARET T ARETFIT

(unaudited) (audited)

(REER) (f&E%)

Trade receivables B 5 EUWGRIA 109,260 84,807
Less: Impairment provision W ORERE (17,287) (16,882)
91,973 67,925

The aging 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:

RBERRIZEZARIONE Z YIRS
R ERE ) HORRE D ATIN T

30 June 31 December

2025 2024

—EC-RE —ZT U

ANA=+H +=—A=+—H

RMB’000 RMB’000

AR¥F T AREETFTT

(unaudited) (audited)

(REER) (F&E%)

Within 3 months =@EAA 76,943 41,419
3 to 12 months =Zz+—{@A 4,908 26,443
Over 1 year —FUE 10,122 63
91,973 67,925
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2025
—E-RFAA=1A

14. PREPAYMENTS, OTHER RECEIVABLES AND

14. EARE - HBEWREREMEE

OTHER ASSETS
30 June 31 December
2025 2024
TECRHF —TF
NA=+H +=—A=+—H
RMB’000 RMB’000
ARET ARETTT
(unaudited) (audited)
(REER) (&&= %)
Prepaid property rents EYEES 23,431 26,469
Advances to suppliers 4 TR ER R TE 3K 68,762 31,720
Deductible input VAT A E TE S E R 58,844 57,282
Others HAth 11,788 14,530
162,825 130,001

None of the above assets is either past due or impaired. The financial
assets included in the above balances relate to receivables for which

there was no recent history of default.

15. CASH AND BANK BALANCES

B EEMEBISRE - St A LAESRH SR
B ST I S R SR e EMGRIR B R -

15. RERBITEER

30 June 31 December

2025 2024

“E-EHF —ETF

AA=+AH +=ZA=+—H

RMB’'000 RMB'000

ARBT T ARETTT

(unaudited) (audited)

(REER) (&%)

Cash and cash in bank R MIRTT/EHITE R 377,517 483,257
Time deposits TEHTFER 500,000 770,900
877,517 1,254,157

Less: Time deposits with maturity over three & : =1 A A 280 E HATE 50

months (440,000) (448,701)

Cash and cash equivalents WENIIWEEEY 437,517 805,456

RBEER - REEUARBENRE RIR
TR OE I E 5k A A R 774,750,000
T(ZE-_ME+-_F=+—8: AR
924,590,0007T) °

At the end of the reporting period, the cash and bank balances
and time deposits of the Group denominated in RMB amounted to
RMB774,750,000 (31 December 2024: RMB924,590,000).
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2025
—E-RFAA=1A
15. CASH AND BANK BALANCES (cont'd)

16.

The RMB is not freely convertible into other currencies, however,
under Mainland China’s Foreign Exchange Control Regulations and
Administration of Settlement, Sale and Payment of Foreign Exchange
Regulations, the Group is permitted to exchange RMB for other
currencies through banks authorised to conduct foreign exchange
business.

Cash at banks earns interest at floating rates based on daily bank
deposit rates. The bank balances are deposited with creditworthy
banks with no recent history of default.

The carrying amounts of the cash and cash equivalents approximate
to their fair values.

TRADE PAYABLES
The ageing analysis of outstanding trade payables as at the end of
the reporting period, based on the invoice date, is as follows:

15.

16.

ReERBITESRE)
ARMBTEEE B IRR MG - R - R
B 9 hd ONE IR 10 ) I R TE - 5B A B
BRT)  NEETEBEEEEEINELBN
SFATIEARIE HARER H A U o

RITAREFIRER G RRITHERM X ZEF
EREAE - RITEHRFERNEESRATRY
BRI S AIRTT ©

HeFRSSENOREDELL A TERE -
B 5 ENRIE

RBEMRIZBER AR D IR E Z RN
HRRE AT -

30 June 31 December

2025 2024

—E-RE —E U

ANA=+H +ZA=+—8H

RMB’000 RMB’000

AR®T T AREEFTT

(unaudited) (audited)

(REER) (&%)

Within 3 months —@AR 83,464 52,628
3 to 6 months =& XEA 1,078 2,021
6 to 12 months NETZEA 4 1,234
Over 12 months +={EAMUE 1,303 1,177
85,849 57,060

The trade payables are non-interest-bearing.

B HRNFIATEE -
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2025
—E-RFXA=TH

17. SHARE CAPITAL

17. IRZ&

30 June 31 December
2025 2024
—E-RE —E U
A~A=+H +=ZA=+—H
RMB’000 RMB’000
AR¥T R ARBFIT
(unaudited) (audited)
(REBER) &=y
Authorised: SETE ¢
50,000,000,000 shares of USD0.000001 each 50,000,000,0008% &A% EI{E
(31 December 2024: 50,000,000,000 shares 0.000001ZE TTHI A% 17
of USD0.000001 each) (ZZEZWF+=ZA=+—
H : 50,000,000,0000% & I E
180.000001 ZETTHIRR (7 306 306
Issued and fully paid: EETREE
2,159,709,500 shares of USD0.000001 each 2,159,709,500% & AR E &
(31 December 2024: 2,267,985,500 shares 0.000001ZE TTHI A% 1D
of USD0.000001 each) (ZZEZWF+=ZA=+—
H : 2,267,985,500i% & X
{80.000001 ETTHIR (D 14 15

A summary of movements in the Company’s share capital is as

follows:

RAR SRS BT

Numbers of
shares in issue Share capital Treasury shares
BITRHOEE [N EER%
RMB’000
ARET T
At 31 December 2023 and RZEZ=F+=-A
1 January 2024 (audited) =t+—HEZZZNF
—A—B(&E%) 2,383,140,500 16 (350,181)
Repurchase of shares EAE S - - (316,806)
Cancellation of shares ERclibdh (115,155,000) ) 183,514
Exercise of share-based awards 171 LARR {7 A 502 A H2ED - - 24,881
At 31 December 2024 and R-ZEZPUF+—A
1 January 2025 (audited) =+—HERZZZHF
—A—B(&=%E%) 2,267,985,500 15 (458,592)
Repurchase of shares EE ) - = (174,987)
Cancellation of shares FEEHAR D (108,276,000) (1) 167,246
Exercise of share-based awards {T{E LARL 19 A EERE A £2ED - - 11,267
At 30 June 2025 (unaudited) WR-ZT-AFE,NA=+H
(REER) 2,159,709,500 14 (455,066)
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2025
—E-RFSA=1AH

18. RESTRICTED SHARE UNITS SCHEME

The Company operates a restricted share unit scheme (the
“Scheme”) on 25 July 2018 for the purpose of providing incentives
and rewards to eligible participants who contribute to the success of
the Group's operations. Eligible participants of the Scheme include
the Company’s directors and senior management. The Scheme
became effective on 25 July 2018 and, unless otherwise cancelled or
amended, will remain in force for 10 years from that date.

During the period from 30 August 2018 to 24 October 2018, the
Company purchased 65,412,000 of its shares on the Hong Kong
Stock Exchange for a total cash consideration of HK$299,998,000,
equivalent to RMB263,525,000. The purchased shares will be
used as awards for the participants in the Scheme. In 2021, the
Company purchased 10,633,000 of its shares on the Hong Kong
Stock Exchange for a total cash consideration of HK$99,975,000,
equivalent to RMB83,286,000. In 2023, the Company purchased
26,343,500 of its shares on the Hong Kong Stock Exchange
for a total cash consideration of HK$56,810,000, equivalent to
RMB51,709,000. In 2024, the Company purchased 22,053,000
of its shares on the Hong Kong Stock Exchange for a total cash
consideration of HK$45,767,000, equivalent to RMB41,449,000.
As at 30 June 2025, 104,438,225 (As at 31 December 2024:
107,099,074) ordinary shares of the Company were held by the
trustee of the Scheme.

(a) 20 April 2020

On 20 April 2020, the restricted share units (the “RSUs") of
the Company representing 4,580,900 ordinary shares with par
value of US$0.000001 each of the Company (the “Shares”)
were approved to be granted to 24 selected persons including
2 directors under the Scheme. The grantees of the RSUs are
required to pay for the grant of any RSUs under the RSU
Scheme based on 20% of the average closing share price in
March 2020, which amounted to HK$0.83 per RSU.

On 25 March 2021, the RSUs of the Company representing
1,065,575 Shares were approved to be further granted to
the selected persons mentioned above under the Scheme.
The grantees of the RSUs are required to pay for the grant
of any RSUs under the RSU Scheme based on 20% of the
average closing share price in March 2020, which amounted to
HK$0.83 per RSU.

18.

ZIRBIR D EFE

ARRRZE-N\FLA-TABERBZRHIK
M EAEEI([ZFTE ) - LUAE M AR AR EE
EBRINELERNAER2EE - Lt EINA
BERZPEEGEARFEENSREERE - %5

BN NFLA T +RHEEN  BRIESITE
HEIERT - BRIBZBREBRHRI10F -
REZZE-N\FNA=FTBEBE_ZE-N\FTH

:"I'@EIE’\],HHF'EEJW CARNERB AR
H65412,000 KA RIRG - BReRER
299,998,000 7T, (48 & 7 A K # 263,525,000
L) c ERERMEAEZTESHEAENE

B - R_ZT——F ARARBEHITE
Z 10,633,000k A AR - BB ERE A

99,975,000 /& 7T (48 & B A K ¥ 83,286,000

L) c MZTBZ=F - ARAIREBHZNE
H 26,343,500k A ARG - BRESRER
56,810,000 & 7T (10 & % A R % 51,709,000
TL) e RZZEZF - KRR EBH T
B 22,053,000k A ARG - BESREA
45 767,000 7T (AEE N ARHEA1,449,0007T) °

RZZE—RFNA=1+H ' 104,438,225 (%
—E-WF+=A=+—H8 : 107,099,074 %)
KRR EERAZTEIZTEARTA °

(a) —E=ZFMA=1+H
R-ZE-_TFMNA=+H - BEZTE
RARZBHIRMDEM([ZRERDE
1) RFARFEZIEEA0.0000013E T
&A% 4,580,900 B 17 ([ IR ) B 1t
HERTFURETFTAL(BIE2ZRES) - R
%UHXT\“M%&}\ME‘METFXIKE%‘JHXT\“
M ETEIR E M E AR BIAR D B E =
_;E:H%’:}H&m%‘;mzo%(ﬁﬂxﬁﬁ%u
BAD EER10.8378 7T ) S FUH -

RZFEZ—F=A=+HA  RBREZ:T
&+ RARZR B0 B A1,065,5758% 8%
MEBEE— PR TFLERBEAL - IR
BB B AL AR A B BB IR SR HIl B B
u.ﬁithljE’JEHXKE%IJHXP““MQ =

TFE= AFEHRTERN20% (B Z R
fo‘“'uo 83 L) 3R -
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

R HARGERAR & I TS R T 5k (48)
30 June 2025
—E-RFSA=1AH

18. RESTRICTED SHARE UNITS SCHEME (cont'd)
(b) 25 March 2021

On 25 March 2021, the RSUs of the Company representing
10,206,295 Shares were approved to be granted to 160
selected persons including 2 directors under the Scheme.
The grantees of the RSUs are required to pay for the grant
of any RSUs under the RSU Scheme based on 20% of the
average closing share price in March 2021, which amounted to

HK$1.23 per RSU.

(c) 31 March 2022

On 31 March 2022, the grant of 12,106,500 RSUs to 220
selected persons including 2 directors under the Scheme was
approved. The grantees of the RSUs are required to pay for the

grant of RSUs at a price of HK$1.23 per RSU.

(d) 3 April 2023

On 3 April 2023, the grant of 16,182,500 RSUs to 260 selected
persons including 2 directors under the Scheme was approved.
The grantees of the RSUs are required to pay for the grant of
RSUs at a price of HK$0.89 per RSU. The vesting is subject to
the satisfaction of performance and such conditions are not
satisfied in whole or in part, the RSUs shall lapse automatically
in respect of such proportion of underlying shares as have not
vested with effect from the date on which the conditions are

not satisfied.

(e) 28 March 2024

On 28 March 2024, the grant of 16,007,500 RSUs to 258
selected persons including 2 directors under the Scheme was
approved. The grantees of the RSUs are required to pay for the

grant of RSUs at a price of HK$0.65 per RSU.
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)
BRI PRAR & T AR R M 5k (48)

30 June 2025
—E-RFSA=1AH

18. RESTRICTED SHARE UNITS SCHEME (contd)

(f)

28 March 2025

On 28 March 2025, the grant of 11,057,500 RSUs to 234
selected persons including 2 directors under the Scheme was
approved. The grantees of the RSUs are required to pay for the
grant of RSUs at a price of HK$0.35 per RSU.

As of 30 June 2025, the aggregate shares concerned represented
1.76% of the Company'’s issued shares as at 30 June 2025.

The granted RSUs shall vest, subject to the performance of the
individual grantee and the Company, as follows:

0

(ii)

(iii)

(iv)

as to 25% of the RSUs on the date ending 12 months after the
date of grant of the RSUs;

as to an additional 25% of the RSUs on the date ending 24
months after the date of grant of the RSUs;

as to an additional 25% of the RSUs on the date ending 36

months after the date of grant of the RSUs; and

as to the remaining 25% of the RSUs on the date ending 48
months after the date of grant of the RSUs.

18. ZRFIR M ENGTEI(#)

) Z2=-HF=A=+N\H
RZZE-RAF=A=+/\B ' CHERE
ZATEIR2342EEA L (BIER2BES)®
i 11,057,500 % 32 BR 1 B 10 B8 i o X R
B BB ASR A B RLIR H B PR HIAR 15 B
(IR TR B BA10.358 T FA -

HE-Z-AFNA=1TH SRR ESIL
ARRRZE-_RAFAAZTHEETERAOHR
1.76% °

BRI B 5B (AR FEAERRA
RARRIHRIAME) AT

() 25%FRHIB D B ALA T S FR Bl B B AL
BTAMEENEAAGREANRE

(i) F=IP25% PR B 1) AR Z R B
BURTHRE24EBERE HERE

(i) HIM25% SR B B0 B ALAS 7 R Bl A
BURTARERFEIMEAEREDRS
K&

(iv)  ERT25% BRI B 3 AL X IR HI B An
BURTRAHRFBEAZERERSGS -
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2025
—T-RENA=TH
18. RESTRICTED SHARE UNITS SCHEME (Cont'd) 18. ZRFIRDE (L=t E )
The following shares were outstanding under the Scheme during the BN - BB LT IR B A T I 1 R 37T -
period:
Number of shares
ROEA
Share price
as at the As at Granted Vested Forfeited As at
date of Exercise  1January during during during 30 June
Date of grant grant Price 2025  theperiod  theperiod the period 2025 Vesting period
REF R=B=5% R-B-R%
ezl REMRE e -A-B HrERE HREEE  BRERK  ~A=tA BEH
HKS HKS
AT AT
20 April 2020 473 0.83 - - - - - 20 April 2020~
“Z-FTF 25 March 2024
MA=TH “Z-TEMA-THE
—Z-PNE=A-1AA
25 March 2021 7.90 0.83 - - - - - 25 March 2021-
“F--F 25 March 2024
=A=tAA I il
“ZIMF=A=+HA
25 March 2021 790 1.23 1,244,547 - (1,170,824) (73,723) - 25 March 2021-
2% 25 March 2025
=f-tER B -E-A-THAE
ZZCRF=R-tHA
31 March 2022 438 1.23 3,139,050 - (1,490,025) (181,875) 1,467,150 31 March 2022-
“E-F 31 March 2026
=RA=+-H ZFCCF=A=t-HE
“E-REZA=t-H
3 April 2023 364 0.89 - - - - - 3 April 2023-
“Bo=E 3 April 2027
mA=A ZZ--4NA=RZE
R HERMA=A
28 March 2024 1.73 0.65 - - - - - 28 March 2024-
ZEImE 28 March 2028
=ZA=TNH ZECME=AZTN\BE
ZZ\E=AZtN\R
28 March 2025 1.81 0.35 - 11,057,500 - (286,000) 10,771,500 28 March 2025-
ZECR%=F=t/\A 28 March 2029
ZECREZAZTN\BE
“Z-NE=ZAZH)\R
For the six months ended 30 June 2025, the Group recognised an BEZ-_AFAA=+HIEAEARA K
equity-settled share-based payment expense of RMB1,920,000 (the EEMAUEREE R AERNNZ
six months ended 30 June 2024: RMB(1,872,000)). B AR¥1,920,000(HBE_S - NFE
NA=+HIERER : AR¥(1,872,000)
JT) e
The fair value of the restricted share under the Scheme as at the date ZEEBETHZREHIRONREFBEERES A
of grant was determined based on the closing price of Company's FEDIBERAATREFBBHOKEEM
share as at the date of grant. T o
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2025
—E-RFAA=1A

19. COMMITMENTS

The Group had the following capital commitments at the end of the

reporting period:

19.

RIBEIR - NEREB THEAHFIE

30 June 31 December

2025 2024

—E-RE =Sl Vit 5

ANA=+H +TZA=+—8H

RMB’000 RMB’000

AR¥T T AREEFIT

(unaudited) (audited)

(REBEX) (f&&=%)

Contracted, but not provided for: EELBEREE

Software B 2,386 2,386
Buildings EF 32,977 44,892
Plant and machinery M= L es 1,812 2,966
37,175 50,244
In addition, the Group’s undrawn capital meaning an associate is as AN - ANEEFREE ATNRRERESAT ¢

follows:

30 June 31 December

2025 2024

—E-EE =Sl Vit 5

RAAZ=1H +ZR=+—H

RMB’'000 RMB’000

ARETT ARETTT

(unaudited) (audited)

(REER) (f&&=%)

Capital contributions payable to associates JEMEE N FIHE 429,437 416,962
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

 HAfE B

AR ME(E)

30 June 2025
—E-RFAA=1A

20. RELATED PARTY TRANSACTIONS

(@)

(b)

(c)

Designation and relationship of related parties
Related parties for the six months ended 30 June 2025 and the
year ended 31 December 2024 were as follows:

20. BEEAS RS

(a) BAHLHBTBAERR
BHE T -_RAFA=tHIEANEARZ
E-NE+ - A=+ —BILFERREH

U
Name Relationship
=L R
Mr. Zhou Fuyu and Ms. Tang Jianfang Ultimate controlling shareholder
AEwERERE L BREIERRAR

Zhou Hei Ya Foods Joint Stock Limited Company (“ZHY Foods")
ARBRERBROHERLR(BRBER])

Subsidiary controlled by Controlling Shareholders
PEAR R ER A ) B X A

The Group had the following transactions with
related parties during the year:

(b) FARKEELEBEHSTETTIIRS !

For the six months ended 30 June
BEXA=+tHIEAEAR

2025 2024
—E-RE —ENF
RMB’000 RMB’000
AR®T T AREETFIT
(unaudited) (unaudited)
(REEZX) (RgeEZ)

Rental payments HERK
Mr. Zhou Fuyu BEmiE 407 244
ZHY Foods FERER M 2,144 -
2,552 244

Interest income FLESA
Hubei Dwelling WL RE - 180

Financing arrangements
The following transactions were carried out with related
parties:

Pursuant to the agreements between the Group and the
Controlling Shareholders, Hubei Shiji Yuanjing leased two
stores for the six months ended 30 June 2025 (six months
ended 30 June 2024: one) from the Controlling Shareholders
for its operation with periods of approximately 2 years (2024:
2 years). The lease terms were mutually agreed between the
parties.
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2025
—E-RFSA=1AH
20. RELATED PARTY TRANSACTIONS (contd) 20. B AR Z &)
() Financing arrangements (Cont'd) () MEZHE)
The leases for two stores were recognised under HKFRS 16. MfE P E M E TR BB B 5 iks %8
The amount of rent payable by the Group under the leases was FI6HER - HE-_T-_AFA=ZTH
approximately RMB42,000 per month (2024: RMB60,000 per WENEAR - BIEZERE - NEEENTE
month) for the six months ended 30 June 2025. ©eBATAHNAREAL2,000t(ZF =Y
F : A AR¥60,0007T)
For the six months ended 30 June
BEAA=1THLEAREAR
2025 2024
—E-HE —TF
RMB’000 RMB’000
AR¥T T ARBFT
(unaudited) (unaudited)
(REER) (RgeEZ)
Lease liabilities HEAE 142 625
Interest expense FERAX 7 7
Payment for lease liabilities SHHEERE (360) (408)
(d) Compensation of key management personnel of (d) AEEXTEETEAENHMH :
the Group:
For the six months ended 30 June
BEXA=tHLXER
2025 2024
—EC-RE —EOF
RMB’000 RMB’000
AR¥T T ARBFT
(unaudited) (unaudited)
(REER) (REeEZ)
Short term employee benefits EHREERET 3,221 3,621
Equity-settled share-based payment expense  LAREZS 45 & LARRD 5
ARV R S 1,372 1,563
Post-employee benefits BERRTE 2R 183 161
4,776 5,345
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2025
—E-RFA=TH
21. FINANCIAL INSTRUMENTS BY CATEGORY 21. eI R —1RERNE D

RHERR - FREMTANKEENT :

The carrying amounts of each of the categories of financial
instruments as at the end of the reporting period are as follows:

30 June 2025 (unaudited) —E-REXRNA=ZTH(RESER)

Financial assets SREE
Equity
Mandatorily investments
designated at fair value
as financial Financial through other
assets at assets at comprehensive
FVTPL amortised cost income Total
BEEER BAFETA
URAFEETA REBHERA Ht2EWEZ
BRvemEE ARNEREE REERE @gt
RMB’000 RMB’000 RMB'000 RMB'000
ARBTT ARBTT ARBTT ARET T
Trade receivables 2 FEWEIE - 91,973 - 91,973
Financial assets included in SPAFERRIE
prepayments, other receivables and  EAfEUZIE K&
other assets EMEENSREAE - 345,078 - 345,078
Rental deposits HERS - 83,449 - 83,449
Structured deposits EEMTER 120,208 - - 120,208
Other financial assets at FVTPL BRFEG ABRD
HitemEE 92,059 - - 92,059
Restricted cash XBHEE = = = =
Cash and bank balances Be RIRTFERES - 877,517 - 877,517
Equity investments designated at fair 357 AiEAFE A
value through other comprehensive ~ Efs 2E Wz 2
income Mt A - - 2,500 2,500
212,267 1,398,017 2,500 1,612,784
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2025
—E-RFAA=1A

21. FINANCIAL INSTRUMENTS BY CATEGORY (Cont'd) 21.

The carrying amounts of each of the categories of financial
instruments as at the end of the reporting period are as follows:
(Cont’d)

30 June 2025 (unaudited) (Cont’d)

TRTHE-RERED 2

RBESRR  SESRTANEERENT (&)

ZEZAFAAZTRCREER) (F)

Financial liabilities cRBeE
Financial
Financial liabilities at
liabilities at amortised
FVTPL cost Total
NAYE R
FFABEZ R A BREY
A=Y =Ni -y =Ri HBEr
RMB’000 RMB’000 RMB’000
AR%F T ARBTT AR¥TR
Trade payables 2 S ENRIE = 85,849 85,849
Financial liabilities included in other sSTAEMENRIER
payables and accruals EETERANSREE - 130,805 130,805
Interest-bearing bank borrowings T ERITIER - 84,395 84,395
Lease liabilities HEBE - 189,490 189,490
- 490,539 490,539
31 December 2024 (audited) —E-NE+ZA=+—H(REZ)
Financial assets TRIEE
Equity
Mandatorily investments
designated Financial at fair value
as financial assets at through other
assets at amortised  comprehensive
FVTPL cost income Total
SEHIIETE A BRFERA
ARFERTA REHRAR Ht2EREZ
BRcepEE ARNEREE KR E st
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARBTT ARBTT ARBTT
Trade receivables Z 5 EWGE - 67,925 - 67,925
Financial assets included in SPAFERIE
prepayments, other receivables and ~ Efh U ZIE K
other assets HiEENEREE - 180,714 - 180,714
Rental deposits HERS - 87,205 - 87,205
Structured deposits BEEEER 100,734 = = 100,734
Other financial assets at FVTPL AT ER ABZRA
HitemEE 113,032 - - 113,032
Cash and bank balances Re MIRTFERES - 1,254,157 - 1,254,157
Equity investments designated at fair J§F AR A TEETA
value through other comprehensive ~ Eft 2HEW 2
income RIERE - - 2,500 2,500
213,766 1,590,001 2,500 1,806,267
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2025
—E-RFAA=1A

21. FINANCIAL INSTRUMENTS BY CATEGORY (cont'a) 21. €@ T E —IRERIZI 9D (&)

The carrying amounts of each of the categories of financial RIFEEIR - KRESHTEMEREART : (&)
instruments as at the end of the reporting period are as follows:
(Cont’d)
31 December 2024 (audited) (Cont'd) —EoNF+ A=+ —HEER)(E)
Financial liabilities TRIBE
Financial Financial
liabilities liabilities at
at FVTPL  amortised cost Total
LARTF(E RHREH
EIN =k AR ABRHY
TRIAE TRIAE wmEt
RMB’000 RMB’000 RMB’000
ARETT ARETTT ARETTT
Trade payables B S ENFIE - 57,060 57,060
Financial liabilities included in other ST AE MR RRIE KR
payables and accruals [EtERNERAE - 125,270 125,270
Interest-bearing bank borrowings FTERITIERK - 150,000 150,000
Lease liabilities HEAE - 214,198 214,198
- 546,528 546,528
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2025
—E-RFAA=1A

22. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS
The carrying amounts and fair values of the Group’s financial
instruments, other than those with carrying amounts that reasonably
approximate to fair values, are as follows:

22. TR TAQATFERAFERER

AEEEMTAZERERDA FECGREESRR

FHEBEARIERINMOT -

Carrying amounts Fair values
FREE AFE
30 June 31 December 30 June 31 December
2025 2024 2025 2024
—E-RE —ZE U —EC-RE —E U4
AA=tH +ZA=t+—8 RAA=+H +ZA=t+—8
RMB’000 RMB’000 RMB’000 RMB’000
ARET AREEFIT ARET AREETIT
Financial assets SMEE
Structured deposits BAFETED
measured at fair value EBIETER 120,208 100,734 120,208 100,734
Other financial assets at AR FAERT ABEHY
FVTPL HEmea&EE 92,059 113,032 92,059 113,032
Equity investments BERIRATFETA
designated at fair Hibz2miizss
value through other ferEie &
comprehensive income 2,500 2,500 2,500 2,500
214,767 216,266 214,767 216,266

Management has assessed that the fair values of cash and bank
balances, cash in transit, restricted cash, rental deposits, trade
receivables, financial assets included in prepayments, other
receivables and other assets, interest-bearing bank borrowings,
trade payables and financial liabilities included in other payables and
accruals approximate to their carrying amounts largely due to the
short-term maturities of these instruments.
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30 June 2025
—E-RFSA=1AH

22. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (Cont'd)

The Group's finance department headed by the finance manager
is responsible for determining the policies and procedures for
the fair value measurement of financial instruments. The finance
manager reports directly to the chief financial officer and the audit
committee. At each reporting date, the finance department analyses
the movements in the values of financial instruments and determines
the major inputs applied in the valuation. The valuation is reviewed
and approved by the chief financial officer. The valuation process
and results are discussed with the audit committee twice a year for
interim and annual financial reporting.

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

The following methods and assumptions were used to estimate the
fair values:

The Group invests in structured deposits and wealth management
products, which were issued by banks in Mainland China and Hong
Kong. which were issued by banks in Chinese Mainland and Hong
Kong. The Group has estimated the fair value of these structured
deposits and wealth management products measured at fair value
by using a discounted cash flow valuation model based on the AAA
rating bond yield and the implied liquidity spread as at the issue
date.

The Group invests in a private equity fund, which is managed by an
independent professional fund manager. The Group has estimated
the fair value of private equity fund by using discounted cash flow
valuation model based on the market rates of instruments with
similar terms and risks.
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AR AR AR & A S R P RE (AR

22. TR TAQXVFERAFEERR®
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2025
—E-RFAA=1A

22. FAIR VALUE AND FAIR VALUE HIERARCHY OF 22. €T AAFERAFEEBR =)
FINANCIAL INSTRUMENTS (Cont'd)

Fair value hierarchy NEERBR
The following tables illustrate the fair value measurement hierarchy TREMSEESHTANATEFIZEER

of the Group's financial instruments:

Assets measured at fair value BAFEFENEE
As at 30 June 2025 R-EBE-RFXA=1H

Fair value measurement using

AEEFERA
Significant Significant
observable unobservable
inputs inputs
(Level 2) (Level 3) Total
BEAUHE BATATHER
LIPNE ¢ BAEE
(=& (=) wmEt
RMB’000 RMB’000 RMB’000
ARET ARET T ARET T
Structured deposits measured RATERED
at fair value HEBIETER 120,208 - 120,208
Other financial assets at FVTPL LAAFER AB=mA
Hive@&EE 10,059 82,000 92,059

Equity investments designated at fair 157F iz AFEFTA
value through other comprehensive  H fh 2 E U5 2 IR HEIR &
income - 2,500 2,500
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2025
—E-RFAA=1A

22,

23.

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (Cont'd)

Fair value hierarchy (Cont'd)

The following tables illustrate the fair value measurement hierarchy
of the Group's financial instruments: (Cont’d)

Assets measured at fair value (Cont’d)
As at 31 December 2024

22. ST EAFERAFEEBRZ)

NHERBR#E)
TRETAEESHMIANATEFEER

(%)

BRAVEFENEEE)

i

mE+=—R=+—H

Fair value measurement using

N EEHRA
Significant Significant
observable unobservable
inputs inputs
(Level 2) (Level 3) Total
FAAER FEANAEE
8 A B& A Bk
(=) (=) 4t
RMB’'000 RMB’'000 RMB’000
AREFT ARBFIT ARBFT
Structured deposits measured RATERED
at fair value EBMETFER 100,734 - 100,734
Other financial assets at FVTPL LARAFERT AB=mA
Hive@&EE 26,032 87,000 113,032
Equity investments designated at fair &5 A& A FEET A
value through other comprehensive  H b 2 E U5 2 IR HEIRE
income - 2,500 2,500

EVENTS AFTER THE REPORTING PERIOD
Subsequent to 30 June 2025 and up to 28 August 2025 (being
the date of this report), no material events were undertaken by the
Group.
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R-ZE-—_RAFAZTHEREE-_Z-_HFNA
Z+NB(BIAREBE]) - AEBIEmETEKR
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