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Business Overview and Outlook

EiFEIR KR REE

BUSINESS OVERVIEW

We are a multi-brand beauty company, focusing on research
and development, manufacturing and sales of mass skin care,
maternal, baby & teenagers skin care, cleansing and personal care,
makeup, dermocosmetics and premium skin care. We focus on the
implementation of multi-brand strategy and have remained dedicated
to it since our establishment. With an operational history of more than
20 years, today we are one of the front runners in China’s cosmetics
industry, possessing comprehensive multi-brand development and
operational capability and expertise, and we have successfully built
a variety of popular cosmetic brands. Our decisive strategy originally
to embark on and persist with a multi-brand strategy gives us an
advantage to timely grasp market opportunities and sets us apart from
our peers.

KANS

Launched in 2003, KANS, being positioned as a “scientific anti-
aging” skincare brand, focuses on addressing the evolving anti-
aging needs of Asian females of various age groups, with a broad
target customer base, and is positioned to be a go-to brand in the
anti-aging skincare market. For more than 20 years, KANS has been
deeply engaging in anti-aging research, and continues to launch better
products and aims to build KANS into a super Chinese cosmetics
brand.

In 1H2025, KANS continued to maintain the leading position in beauty
channel. In 1H2025, KANS ranked first
among beauty brands on the Douyin platform in terms of the gross

industry through online
merchandise volume (the “GMV”) every month, and it also produced
impressive outcomes by securing top spot on the “H1 List of Douyin
E-commerce Skincare Brands (£} & B E @i 4 =EH1)".

At the product level, KANS achieved breakthroughs in its
multi-product, multi-category strategy in 1H2025, with several new
products delivering outstanding results. The new KANS Purifying
Limpid Cleanser (& FER)5 5 REE), KANS Oil Control and Volume
Shampoo (22 F#5h3E 525 527K), and KANS Brightening Firming Body
Essence (ZFEAZBHEEIEER) each ranked first on Douyin’s
charts for cleanser, shampoo, and body lotion, respectively.

In 1H2025, we continued to launch special programs on social
media platforms in holidays, such as the Spring Festival, International
Women’s Day and Mother’s Day to enhance the emotional connection
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Business Overview and Outlook

EFLENMEE

between the brand and consumers by delivering affective content
such as love and female power. Additionally, KANS collaborated
with renowned media outlets and top-tier influencers to co-create
endorsements for its X-Peptide series, narrating the story behind the
20+ years of history in scientific research.

In 1H2025, KANS was included on the “Forbes Beauty
Awards Top 100 (FBMETEX=miE 100)” list made by
Forbes China and received the “Skincare Brand of the
Year” (6E#E @) award from China Beauty. The KANS
REVITALISING PLUMPING FIRMING SOFT CREAM (X-peptide Cream)
(BREFLEZPEBEEXKEE)) won the “ICIC Technological
Innovation Anti-Aging Product Award” (ICIC #H¥ 8IFT 1= E & 2€) from
C2GCC Media, the “iBrandi Product Award” (& &Il & 22) from iBrandi,
and the “Scientifically Evidenced Personal Care Product” (B} 2 1& & @

EE ) award at the 2025 Ringier Technology Innovation Awards for
the personal care industry (2025 & A FEIE 1T 3 A8 BT BIFT58) from
Ringier.

We strive to consolidate the market position of KANS as a leading
Chinese scientific anti-aging brand to seize the market potential of
anti-aging skincare products in the PRC. We are devoted to develop
more advanced technologies, in order to meet the increasing needs of
the consumers of KANS.

The revenue generated from KANS in 1H2025 was RMBS3,344.0
million, representing an increase of 14.3% as compared to
RMB2,926.5 million in 1H2024 and accounting for 81.4% of our total
revenue for the 1H2025.
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Business Overview and Outlook
XD NMESE

newpage

Newpage was launched in May 2022. It is positioned as a functional
skincare brand focusing on sensitive skins of babies and children.
It was jointly established by famous actress Ms. Zhang Ziyi (£F
18), puericulturist Mr. Cui Yutao (X&), and our scientists. This
brand positioned in “medical + research”, forming a close-loop of
“user experience + pediatric experience + scientific research”, and
advocated natural and simple, professional science popularisation,
peace of mind and effectiveness and environmental friendliness. In
terms of products, newpage has laid out three directions: skincare,
bathing, and cleaning for children aged 0-18.

Online, newpage has consistently ranked at the top of Tmall’s baby
skincare charts in 1H2025. During the “618” shopping festival in 2025,
newpage was ranked TOP 2 on Tmall’s infant & child skincare chart
and TOP 3 on the bathing & care chart.

In 1H2025, newpage’'s Baby Balancing Cream (B&%/[,f) had
repeatedly ranked No.1 in the best-selling list of baby face cream on
Tmall. During the “618” shopping festival this year, it sold more than
330,000 units. Additionally, newpage’s Dingding Soothing Spray (7]
T £F421& 72), the seasonal product for the summer, sold over 210,000
units, and the newpage Refreshing Body Lotion (325 §&) sold over
180,000 units during the “618” shopping festival, achieving growth in
both sales and brand reputation.
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Business Overview and Outlook

EFLENMEE

Through in-depth research into baby skincare, newpage has gained
insights into the unique needs of children at different age stages.
Applying the high standards of infant skincare, the “newpage612”
and “newpage1218” series have launched more targeted skincare
solutions for school-age children (6-12 years old) and teenagers
(12-18 years old), which are able to meet more refined market
demands, and ensure that newpage’s professional care accompanies
children as they grow.

In 1H2025, newpage was awarded the “Breakthrough Brand of the
Year” (FE 25 mME) title by Huazhuanghui (ZE#Z&) and the “Tmall
Golden Baby Award for Emerging Brand of the Year’ (K& BigFEE
8 MmE2) by the Tmall platform. Additionally, newpage brand received
the “Quality Domestic Product of the Year Award” (FFfE R E B & K 1)
by the Cherry Awards (## X&) at the 10th Cherry Awards.

In 1H2025, the newpage Baby Balancing Cream (2ZZ /[ 78) was
named “Growth Product of 2024” (2024F E# KESH) by Jiedian
Finance (EiZ8814%), and the newpage Baby Sunscreen Soothing &
Special Care Lotion (—B L2 Z &7 & &R FL) was awarded the “ICIC
Technological Innovation Sunscreen Product Award” (ICIC R AI#7F
I 2 #%) at 1C1C2025.

The revenue generated from newpage in 1H2025 was RMB397.3
million, representing an increase of 146.5% as compared to that of
RMB161.2 million in 1H2024, accounting for 9.6% of the total revenue
for the 1H2025.
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Business Overview and Outlook
XD NMESE

One Leaf

One Leaf was launched in 2014. Targeting younger users, One Leaf
blends ingredients from nature using advanced techniques, creating
effective and natural skincare products.

In 1H2025, One Leaf underwent a comprehensive refresh,
repositioning itself as “A Scientific Skincare Brand Specializing in
Botanical Extracts”. The brand aims to harness modern technology
to unlock the power of efficacious botanical extracts and to deeply
research skin science to nurture the skin’s original beauty.

At the product level, One Leaf launched the ILLUMINANT
BRIGHTENING SERIES (JtZ&k=E %51]) in the first half of the year. In
May, it introduced the One Leaf DARK TEA PURIFYING CLEANSER
(BEFRZET).

The revenue generated from One Leaf in 1H2025 was RMB88.8
million, representing a decrease of 29.0% as compared to RMB125.1
million in 1H2024, accounting for 2.2% of the total revenue for the
1H2025.
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EFLENMEE

Baby Elephant

We launched Baby Elephant in 2015. With “Making growing up
safer” as its mission, it is a professional baby and children’s skincare
brand that develops science-backed formulas tailored to the skin of
Chinese infants and children, accompanying every child to grow up
healthily and happily.

In 1H2025, at the brand level, Baby Elephant continued to strengthen
its brand power by focusing on providing growth guardianship
across all scenarios. It launched 10th anniversary marketing and
public welfare activities tied to Children’s Day to create a warmer
brand experience. On World Autism Awareness Day (April 2nd),
Baby Elephant hosted a therapeutic art class with the theme of
love, encouraging “children of the stars” to write down their wishes,
hoping to bring their creativity and aspirations to a wider audience.
On Children’s Day (June 1st), Baby Elephant visited the Zhangjiang
campus of the Shanghai Children’s Medical Center (affiliated with
Shanghai Jiao Tong University School of Medicine) and prepared
1,000 care packages to celebrate the holiday with every “little warrior”
in the wards.

In 1H2025, Baby Elephant released two in-depth industry reports on
children’s makeup and infant skincare. The “2025 White Paper on
the Safety and Development of Children’s Makeup” (20255 %%
MR IR AN E)) systematically analyzes the market’s current
state, future trends, and core challenges, providing decision-making
references for industry players, parents, and the public, thereby
promoting the standardized and healthy development of the children’s
makeup market. The “2025 White Paper on Adolescent Acne Health
Management” (20255 2 FixEREIZANE)) offers a deep dive
into the issue of teen acne, including medical background, market
insights, and scientific care solutions. It provides comprehensive,
professional health management guidance for teenagers and their
families, reflecting the brand’s deep care for its user group and its
professional problem-solving capabilities.
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In 1H2025, Baby Elephant was featured on the “Beauty Evolution
Annual Mom & Baby List” (EEETTFE %) by Beauty Evolution.
The Baby Elephant Qing-Tian Oil-Control Acne Repair Cream received
the “ICIC Technological Innovation Acne Product Award” (ICIC &H% Al
FTHEEE @) at 1C1C2025.

The revenue generated from Baby Elephant in 1H2025 was RMB159.0
million, representing a decrease of 8.7% as compared to RMB174.1
million in 1H2024, accounting for 3.9% of the total revenue for the
1H2025.

Other Brands

To meet the increased demands for high-quality products from
consumers, we have a multi-brand layout in multiple categories. In the
skincare category, we cooperated with KPC and launched a sensitive
skincare brand ARMIYO, which uses “artemisia annua oil AN+” as the
core ingredient; we also launched ATISER (3¢ H), a mid-to-high-end
skincare brand positioned as “Brightening, Whitening & Anti-Aging”.
Meanwhile, the preparation is underway to launch: TAZU, a premium

e

Baby Elephant
LIS

LR IKE RO

Shanghai Chicmax Cosmetic Co., Ltd. /& =it MN AR A 7

20255 EHF AIE/) R MK ERBIEITEE
WIEBEOFESEE | ES A8/ REHE
SHAETE 1S TE S5 T€1CIC2025 8 3 1 [ ICIC R Al
ki E R ] 52IE o

AENFR2026F X FEAMNBABARE
159.0B & T BK2024F FH¥FHARKEA174.1
BEITHA8.7% » 1520254 FEFHEW AN
3.9% °

H b fa h&

AmEHEEHEEEMTEIG M EHRK - FK M
L EREETZREND - EEHE - BES
SEEE HUHEGRNESRELHE IS
EHAN+] A OKD - REEEM [ AE]
W EmEEmBEES W EEEHED
HE SR LB ESEREN RN EESE R
MTAZU - 87 HE - RMESHEELHEREN




Business Overview and Outlook

EFLENMEE

anti-aging skincare brand developed in cooperation with scientist,
Kosaku Yamada. In the maternity and childcare category, preparation
is underway to launch the eponymous maternity and childcare brands
Anpanman (BB A) and Ultraman (B452) which are licensed
to use well-known IPs. In the cleansing and care category, we
launched a cleansing and care brand KYOCA, which is committed
to strengthening and providing nutrients to hair and soothing scalp.
In the makeup category, we launched NAN beauty, a makeup
brand jointly established with make-up artist, and the preparation
is underway to launch: Dan Cai (%), a color cosmetics brand co-
founded with a renowned makeup artist and stylist.

In 1H2025, our products were mainly focused on the mass market.
We currently manufacture and offer skin care products, maternity and
childcare products and toiletries products, with some other categories
as a supplement:
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Business Overview and Outlook
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Research and Development

We started our independent R&D activities in 2003 and have insisted
on product self-development. Our dual R&D centers are dedicated
to building robust platforms for advanced fundamental research and
product development work. Staying close to consumers’ needs, we
focus on product development and new technology applications in
response to the changing market. We strive to attract and cultivate
talents and have formed a strong team with rich R&D experience.
We maintained high and effective R&D investment persistently. In
1H2025 and 1H2024, we incurred R&D expenses of RMB103.1
million and RMB78.3 million, respectively, representing an increase of
31.7% year-on-year, accounting for 2.5% and 2.2% of our revenue,
respectively.

Patents
In 1H2025, we newly applied for 27 patents, including 18 invention
patents. We have been granted 12 patents, 2 of which are invention
patents.

Articles

In 1H2025, we published four articles in authoritative international
journals, achieving breakthrough progress in the fields of bioactive
peptide mechanism research, precision skincare, and safety science:

1. In terms of innovation in anti-aging ingredients, we published
a paper in the Journal of Cosmetic Dermatology titled “Novel
Cyclized Hexapeptide-9 Outperforms Retinol Against Skin
Aging: A Randomized, Double-Blinded, Active- and Vehicle-
Controlled Clinical Trial”. This study confirmed that the self-
developed “CYCLOHEXAPEPTIDE-9 (3R758%-9)” is superior to
retinol in reducing wrinkles and firming the skin, without causing
irritation, thus providing a new direction for the R&D of anti-
aging cosmetic ingredients;

2. In terms of research in precision skincare, we presented a paper
at IFSCC 2025 titled “Assessment of skin physiological changes
and efficacy of skincare products in post-menopausal Chinese
women”. This research fills a data gap on the skin of post-
menopausal Chinese women and validates the efficacy of our
“CYCLOHEXAPEPTIDE-9 (3&75AK-9)” formula, contributing to
skincare R&D for the “silver economy”;
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3. In terms of science of child safety, we published a paper in
Dermatitis titled “Consumption and Exposure Assessment of
Cosmetic Products Among Chinese Children Aged 0-12 Years”.
Based on a study of 648 children, this research reveals key
exposure data, providing empirical evidence for the safety
standards of children’s cosmetics;

4. In terms of technology in safety assessment, we published a
paper in the journal China Surfactant Detergent & Cosmetics
(HR{LET %) titled “Establishment and Evaluation of a Safety
Assessment Method for Baby and Child Cosmetics Based on
Zebrafish Embryo Developmental Toxicity” {ZER 35 & ALHE 2
BEEUMEE(bMmE R IEREANE ML), This paper
introduces an innovative zebrafish embryo toxicity testing model
with high detection accuracy. It complies with the international
“3R principles”, reduces industry testing costs and cycle, and
provides a new scientific path for the safety evaluation of baby
cosmetics.

Awards

In 1H2025, “CYCLOHEXAPEPTIDE-9 (3®73Bk-9)”, an ingredient
developed and filed by Chicmax and used in products such as
the series of Polypeptide Collagen Softening (4L fZ &%) and the
X-Peptide series (XfKZ7%l), received dual honors: the “Efficacious
Ingredient of the Year at InnoCosme Awards” (InnoCosme Awards3
R E D MREE) and the “ICIC Technological Innovation Spotlight
Ingredient Award” (ICICEHZ 8I%71E B R} 5€).

Employees and Remuneration Policy

As at 30 June 2025, we had 2,455 full-time employees, amongst
which 2,358 full-time employees were based in the PRC and 97 full-
time employees were based overseas. The total remuneration cost for
the 1H2025 was RMB369.9 million, as compared to RMB271.7 million
for the 1H2024, maintaining a reasonable increase in remuneration
to ensure the Group’s strong competitive advantage in the human
resources market.

3. RELZEHEAEE - HPIE(Dermatitis)

s X {Consumption and Exposure
Assessment of Cosmetic Products Among
Chinese Children Aged 0-12 Years) * %
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We recruit our employees through on-campus recruitment, job fairs,
recruitment agencies and internal and external referrals. Committed to
providing fair and equal opportunities in all our employment practices,
we have adopted policies and procedures including candidate
competency analysis models designed by third parties to ensure a fair
selection and hiring process. As part of our retention strategy, we offer
our employees competitive salaries, additional insurance packages
and merit-based incentive schemes which are generally based on
performance of the individual employees and the overall performance
of our business.

We provide new hire training to new joiners on our culture, business
and industry improving their understanding of the Company and
their abilities to perform their duties. We also regularly provide tailor-
made in-house training sessions to our employees that aim to
improve their technical skills or arrange for our employees to attend
training sessions provided by third parties. In addition, we provide
management skills training opportunities to certain employees to help
them transition into a management role.

Capital Expenditures

The Group’s capital expenditure of RMB130.7 million for the 1H2025
was mainly related to the new items of property, plant and equipment
amounting to RMB129.5 million, and other intangible assets
amounting to RMB1.2 million.

Right-of-use Assets and Lease Liability

International Financial Reporting Standards No. 16 — Lease (IFRS 16)
came into effect on 1 January 2019. At the commencement date, the
Group should recognise a right-of-use asset and a lease liability. The
related right-of-use assets and lease liabilities are located in the PRC
and overseas. As at 30 June 2025, the Group’s right-of-use assets
were RMB108.4 million (RMB125.7 million as at 31 December 2024)
and its lease liabilities were RMB30.8 million (RMB51.5 million as at
31 December 2024). For the 1H2025, depreciation charges of right-
of-use assets amounted to RMB18.5 million and interest charges of
lease liabilities amounted to RMBO0.9 million.
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OUTLOOK

We are committed to our “six-six” strategy to promote overall business
growth through six main competitive aspects and the planning of six
major sectors in order to support sustainable development of the
Group.

Six main competitive aspects:

1. Maintain organization-driven leadership and support
sustainable development of the Group with talents
We believe that talents with excellent management or technical
skills are our valuable assets, the impetus of providing
customers with products of continuous innovation and high
quality, and the necessary condition for the achievement of
a multi-brand cosmetics group. Implementing our corporate
values of “Diversity, Optimism, Innovation and Legacy”, we plan
to continuously improve our corporate structure and corporate
culture to attract talents.

We will continue to focus on improving our recruitment
and training system to recruit talents with an international
perspective, such as graduates from prestigious schools such
as the world’s first-class universities and disciplines and the
QS200. By establishing joint training projects in cooperation with
universities, we can more effectively identify suitable talents. In
order to remain competitive in the recruitment market, we strive
to provide industry-leading salary and welfare systems and open
up promotion channels, forming a scientific talent selection
and incentive mechanism. In addition, we will implement job
rotation and duty rotation for our employees to promote the all-
rounder employee model, and prevent solidification of hierarchy.
By leveraging a flat and effective management system, we
encourage employees at the primary level to give play to
their creativity, and maintain the enthusiasm and stability of
management and technical staff. We aim to build up corporate
culture and team atmosphere among employees to enhance
their sense of belonging, and a talent training system for our
employees to achieve their personal growth and to support the
operation and development of multiple brands of the Group.
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Maintain R&D leadership, continue to invest in R&D to drive
product innovations and make popular products enjoyed by
our consumers

Leveraging our advanced R&D and production capabilities in the
PRC and overseas, we will increase investments in fundamental
research projects on trendy core ingredients in the skincare
area such as anti-aging technology and skin barrier repairing
technology, including development on new raw materials, new
technologies, and new formulas; and applied science projects
including application of the raw materials and formulas, and
improving the overall skin feel of consumers. We have now
established an independent scientific research system of
Chicmax, with the aim of breaking down international scientific
research barriers. We will continue to conduct pilot projects for
new brands and new products to improve consumer experience
and meet diverse consumer demands, and ultimately create
more growth opportunities.

Artificial intelligence (Al) leadership and introduce Al
empowered management tools to improve the Group’s
management and operation efficiency

We introduce leading Al empowered tools which will be used to
intelligently process large amounts of data and information to
conduct intelligent data analysis and prediction, providing data
to support decision-making, further optimising the allocation
and utilization of resources, and thus improving the Group’s
management and operation efficiency, innovation capabilities
and competitiveness.

Maintain marketing leadership and continue to enhance and
expand products marketing networks to penetrate users and
build a consumer-centric mindset

We will make full use of our advantageous resources and adopt
stronger and more effective competitive strategies and marketing
tools to increase the breadth and depth of our sales channels
and in particular, to further deepen the marketing and promotion
of our online e-commerce platforms and the offline omnichannel
strategy. In addition to continuing to maintain and enhance
KANS'’s leading position in the Douyin channel and driving more
of the Group’s brands to achieve breakthroughs in Douyin, we
aim to achieve better development on platforms such as Tmall/
Taobao, JD and Kuaishou.
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5. Maintain intelligent production leadership and accelerate
the Group'’s intelligent production to enhance the production
efficiency and standardized product quality
We will continue to design and establish the direction and plan
of the Group’s intelligent transformation in conjunction with our
practical production and operation, comprehensively applying
the artificial intelligence and other technologies to build and
refine intelligent production lines to increase the production
efficiency and improve standardized product quality of the
Group.

6. Promote the Group’s strategies from “personalization”
development to “generality” development and drive
development with platforms to further expand our business
We aim to achieve development of our business by diversified
cooperation with our talents and business partners. We are
committed to gathering talents and providing them with a broad
platform to assist them in achieving their development. We will
continue to strengthen cooperation with multiple partners to
build a brand incubation platform and to continuously cultivate
breakthroughs in various aspects of our business.

Planning of six major sectors:

Based on our existing multi-brand matrix, we will have a broader
strategic layout in the next decade in building six major sectors of
mass skin care, maternal, baby & teenagers skin care, cleansing and
personal care, makeup, dermocosmetics and premium skin care,
hence expanding our business boundaries in the cosmetics industry.

Looking forward, we are committed to conveying Chinese branding
power to the world and promoting the brand image of Chinese
domestic cosmetics products. Through developing our R&D
capabilities, business presence and brand awareness, we aim to
become a world-class cosmetics group.
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Financial Summary
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The revenue of Shanghai Chicmax Cosmetic Co., Ltd. (the
“Company”) and its subsidiaries (collectively, the “Group”) increased
to RMB4,108.0 million for the six months ended 30 June 2025 (the
“1H2025” or “Reporting Period”) from RMB3,502.4 million for the
six months ended 30 June 2024 (the “1H2024"). Our gross profit
increased to RMB3,102.4 million for the 1H2025 from RMB2,679.9
million for the 1H2024. Our profit for the 1H2025 was RMB555.6
million whereas our profit for the 1H2024 was RMB412.4 million.

The board of Directors (the “Board”) has resolved to recommend the
payment of interim dividends of RMBO.5 per share for the 1H2025 on
28 August 2025 to the shareholders of the Company.

B EERtEEBRHERRR ([AAR]) RA
MEAR (RHETAEE]) HKRABRBZE20244F
69308 ENMEA ([2024F E¥&F |) AR
3,502. 4B &I ME#HE20259F6 A30H 1EX
A ([2025F ¥ F | [MEH]) HARE
4,108.0B 8T - KM EFIH2024F ¥ F Y
ARHBE2,679.9B B TEME2025F EFFHIA
R#¥3,102. 48 87T - &M2025F L+ FFH A
ARMES55.6 B EIT © M2024F LEFFEAA

b —

RH¥A2 4B ETT °
e ([EET])N2025F8H28RAREES
AR BPEE IR B = 20254 - HIRL B
BRAREO.5TT -

For the six months ended 30 June

HZE6H30RILAEA

2025 2024 2023

20255 202445 20234

(Unaudited) (Unaudited) (Unaudited)

(REEX) (RieEZ) (REsEZ)

RMB’000 RMB’000 RMB’000

ARBT R ARBTT ARETFT

Revenue WA 4,108,001 3,502,399 1,586,826

Gross profit EF 3,102,424 2,679,879 1,095,485

Profit for the period HRFE 555,600 412,425 100,938
Profit for the period attributable to A FIHEHE AE(EHARFE

owners of the parent 524,156 401,199 100,965

Basic and diluted earnings per Share SRERKL#ERF RMB1.32 RMB1.01 RMBO0.25

AR¥1.327T ARKE1.01TT AR0.257C

As at As at As at

30 June 31 December 31 December

2025 2024 2023

20255 12024 F R2023%F

6H30H 12H31H 12H31H

(Unaudited) (Audited) (Audited)

(REER) (&ER) (BERZ)

RMB’000 RMB’000 RMB’000

ARETR ARBTT ARETT

Total assets BERT 3,954,880 3,596,597 3,128,827
Total liabilities BEeE 1,449,994 1,361,927 1,099,600
Total equity BT 2,504,886 2,234,670 2,029,227
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FINANCIAL REVIEW

Revenue

g JEINEE

WA

We generated revenue primarily from the manufacture and sale BB AZTERE(EMREERBE - BRAK
of cosmetic products. Revenue of the Group in 1H2025 was FEFEREZ —EFREEHRAEN - 2025
RMB4,108.0 million, representing an increase of 17.3% as compared FLEHF AEBNKRABARKE4,108.088
to RMB3,502.4 million in 1H2024, owing to the increased revenue JC v MREE2024F EHFHARMKES 50245 BT

generated from KANS, one of the Group’s major brands.

Revenue by brands

HAN17.3% ©

B &) 7 BT A

Six months ended 30 June

BZ6H30HEREA
2025 2024
20255 2024

% of % of
Revenue Revenue
Amount Amount Amount Amount
L'ON WA
o k£ (%) G| 15 (%)

(RMB in millions, except percentages)
(ANREEHET  BALEI)

(Unaudited) (Unaudited)

(RAEEFER) (RAEEFERZ)
KANS BER 3,344.0 81.4 2,926.5 83.6
newpage newpage —H 397.3 9.6 161.2 4.6
One Leaf —E7 88.8 2.2 125.1 3.5
Baby Elephant AT/ 5 159.0 3.9 1741 5.0
Other brand®ete A fitqn fE W) 118.9 2.9 115.5 3.3
Total st 4,108.0 100.0 3,502.4 100.0

Note: Other brands primarily consist of ARMIYO, KYOCA, etc.

Wit - BEfdafEE 2 ERLHE  FHF -

The Group’s revenue attributable to KANS was RMB3,344.0 million 2025F L¥F - BREMAEBHKRARZAR
in 1H2025, representing an increase of 14.3% as compared to #3,344.0 B 870 * ALL2024F ¥ FHARKE

+ —

RMBZ2,926.5 million in 1H2024, primarily due to the revenue growth 2,926 58 B TIEN14.3% E%EEW\‘%*%%H&
brought about by the overall upgrading of the KANS brand and the MEBALAMNER RETROBAER - &
expansion of its product categories, and the sustained increase in BWAFELER -

revenue across all channels.
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The Group’s revenue attributable to newpage was RMB397.3 million
in 1H2025, representing an increase of 146.5% as compared to
RMB161.2 million in 1H2024, primarily due to the rapid growth in
overall brand sales driven by star products of the newpage.

The Group’s revenue attributable to One Leaf was RMB88.8 million
in 1H2025, representing a decrease of 29.0% as compared to
RMB125.1 million in 1H2024, primarily because we are in the process
of transforming and adjusting One Leaf.

The Group’s revenue attributable to Baby Elephant was RMB159.0
million in 1H2025, representing a decrease of 8.7% as compared to

20254 X4 - newpage — & JE(G AN BRI Uk
ABARKEBI7T3AETT » BH2024F LX)
ARMB161.2AETTEMN146.5% TBRZHR
newpage —E AR £ B 5 ) qh B 5S4 2 Rk 1
£

2025F ¥ F  —EFREAEENRAABA
R#88.8H&E T * MHLL2024F ¥ FHARE
1251 A8 LHL29.0% * TEE2ENRKEMIRE
1 —E FEAVEREAE -

2025%F L¥F - AIE/ KEEAEENRARA
R¥159.0B8 8T - L2024 F L ¥ FHARE

1741ABTHAP8.7%  TERHNRIREL
BRI BRIEUWE -

RMB174.1 million in 1H2024, primarily due to the initial success of
brand transformation and adjustment, resulting in a narrower decline.
Revenue by sales channel R EREZ S HINA

Six months ended 30 June

HZ6A30HLL<EA
2025 2024
2025%F 20244
% of % of
Revenue Revenue
Amount Amount Amount Amount
L'ON WA
| 5 EE (%) TR 6L (%)
(RMB in millions, except percentages)
(AR®BFET BRI

(Unaudited) (Unaudited)

(FREEFZ) (FRAEEF )
Online channels HRERE 3,808.7 92.7 3,171.5 90.6
Online direct sales o =R 3,421.0 83.3 2.745.2 78.4
Sales to online retailers HBETER 349.5 8.5 290.6 8.3
Sales to online distributors B Lo HEE 38.2 0.9 1385.7 3.9
Offline channels HBTRE 268.8 6.5 300.8 8.6
Sales to offline retailers BTITER 153.7 3.7 164.4 4.7
Sales to offline distributors BT HEE 115.1 2.8 136.4 3.9
Others Ht 30.5 0.8 30.1 0.8
Total et 4,108.0 100.0 3,602.4 100.0
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The Group’s revenue attributable to online direct sales was
RMBS3,421.0 million in 1H2025, representing an increase of 24.6%
as compared to RMB2,745.2 million in 1H2024, primarily due to the
enhancement of KANS’s brand power and the improvement of online
direct sales ability.

The Group’s revenue attributable to sales to online retailers was
RMB349.5 million in 1H2025, representing an increase of 20.3%
as compared to RMB290.6 million in 1H2024, primarily due to the
increase in revenue generated by KANS from online retailers such as
JD.

The Group’s revenue attributable to sales to online distributors was
RMB38.2 million in 1H2025, representing a decrease of 71.8%
as compared to RMB135.7 million in 1H2024, primarily due to
adjustments of our online sales strategies to enhance our online direct
sales channel.

The Group’s revenue attributable to sales to offline retailers was
RMB153.7 million in 1H2025, representing a decrease of 6.5% as
compared to RMB164.4 million in 1H2024, primarily due to shrinking
offine consumption scenarios arising from changing consumption
habits.

The Group’s revenue attributable to sales to offline distributors was
RMB115.1 million in 1H2025, representing a decrease of 15.6%
as compared to RMB136.4 million in 1H2024, primarily due to the
strategic reduction in cooperation with distributors with the shrinking

of offline consumption scenarios.

2025 FHF - R LrEEHERAEREENEA
RARMSZ,421.08 87T - L2024 F EHFHY
ARH#E2, 745288 TIEN24.6% + T ERMANRE
Fh2aeits R EAERNIER -

2025F FHF - R T EMHERGAEE
ABARB349.5BE T - #LL20245F E¥FH
AR®290.6 E&ETTIEN20.3% © FBE2AENEH
RERFLG ETE/HROWAIG -

2025F FHF - R EDHEEHEEEAEE R
ABAREESB.2EE T - HL2024F EFFHA
R¥E135.7TEE LM 71.8% + £ B2 R A
ARG FHERBEAMARMNGE EEEHEER
i o

2025F F¥F - BT TERHERLEASENK
ABARYEAS3.7AEET  MHL2024F FFFH
ARB164.48BLH6.5%  FERBHMNEE
BENNE  BTHEHBSSRD -

2025F FHF - BT A HEEHERELAEE R
ABARBI151BET  18HL2024F L ¥ FH
ARMB1364AEBTRAI156.6% - TEEZHNE
THBSSRD @ BEMERDDOHEEAE-
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Revenue by categories ZEEFIE 5 KA

Six months ended 30 June

BZE6H30HLLAEA
2025 2024
2025%F 20244
% of % of
Revenue Revenue
Amount Amount Amount Amount
L'ON WA
g hEE (%) G| 15 (%)
(RMB in millions, except percentages)
(AREBHET BB
(Unaudited) (Unaudited)
(FREEFZ) (FRAEEF )
Skin care s 3,423.9 83.3 3,108.3 88.8
Maternity and childcare (52 S 556.7 13.6 337.3 9.6
Others HAth 127.4 3.1 56.8 1.6
Total wst 4,108.0 100.0 3,602.4 100.0

2025F E¥F EERBREASBNKRARAR
#3,423.9B BT - MHLL2024F FH¥FHARE
3,108.3EETEM10.2%  TEEMNERESE
B AIE INFTER ©

The Group’s revenue attributable to skin care was RMB3,423.9
million in 1H2025, representing an increase of 10.2% as compared
to RMB3,108.3 million in 1H2024, primarily due to the increase in
revenue generated from KANS.

20254 L BBEEREEAEENKABA
R#556.7H&E 7T HHH2024F FEFENARE

The Group’s revenue attributable to maternity and childcare was

RMB556.7 million in 1H2025, representing an increase of 65.0%
as compared to RMB337.3 million in 1H2024, primarily due to the
increase in revenue generated from newpage.

Gross Profit and Gross Profit Margin

The Group’s gross profit was RMB3,102.4 million in 1H2025,
representing an increase of 15.8% as compared to RMB2,679.9
million in 1H2024. Our gross profit margins were 75.5% and 76.5% in
1H2025 and 1H2024, respectively, primarily due to the stable gross
profit margin.

Shanghai Chicmax Cosmetic Co., Ltd. /& =it MN AR A 7

e —

337.3 BB T MN65.0% =B RE MR newpage
—HEEMRAE TR o

EFREFZE

2025F EHF - AEEMENRBARES,102.4
BET - A8H2024F E¥FHARY2,679.95
BT IN15.8% © B IR 20254F £+ F k2024
FEEFNENEDFNAT75.5%K%76.5% @ EF



Management Discussion and Analysis

BIEE R AT

Other Income and Gains

The Group’s other income and gains increased from RMB39.2 million
in 1H2024 to RMB179.5 million in 1H2025, primarily due to the
increase in the investment gains from financial assets as fair value
through profit or loss and government grants.

Selling and Distribution Expenses

The Group’s selling and distribution expenses as a percentage of
the Group’s revenue was 56.9% in 1H2025, representing a decrease
as compared with 57.6% in 1H2024. The selling and distribution
expenses were RMB2,336.8 million in 1H2025, representing an
increase of 15.9% from RMB2,016.6 million in 1H2024. This was
primarily due to increased investments in brand promotion and
channel development driven by the Company’s actual operational
needs, as well as higher employee benefits expenses related to selling
and distribution activities.

Administrative Expenses

The Group’s administrative expenses were RMB152.8 million
in 1H2025, representing an increase of 34.3% as compared to
RMB113.8 million in 1H2024. Administrative expenses mainly
comprised employee benefits expenses (including directors’
emoluments) of RMB56.0 million, profession and consulting fees of
RMB10.1 million, depreciation and amortisation charges of RMB21.8
million and office, utility expense of RMB50.5 million and others of
RMB14.4 million in 1H2025.

Research and Development Costs

The Group’s R&D costs were RMB103.1 million in 1H2025,
representing an increase of 31.7% as compared to RMB78.3 million in
1H2024, primarily due to the increase in R&D activities.

Impairment Losses on Financial Assets, net
The Group’s impairment losses on financial assets, net were RMB3.2
million in 1H2025, representing a decrease as compared with the
loss of RMB5.0 million in 1H2024, primarily due to the decrease in
provision for bad debts in respect of trade receivables.
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Other Expenses

The Group’s other expenses were RMB18.8 million in 1H2025,
representing a decrease of 39.0% as compared to RMB30.8 million
in 1H2024, primarily due to decreases in the investment loss from
financial assets as fair value through profit or loss.

Finance Costs

The Group’s finance costs were RMB2.8 million in 1H2025,
representing an decrease of 12.5% as compared to RMB3.2 million
in 1H2024, primarily due to the decrease in the interest on lease
liabilities.

Income Tax Expense
The Group’s income tax expense were RMB109.5 million in 1H2025,
representing an increase as compared to RMB56.1 million in 1H2024.

Profit for the first half Year
In summary, our profit for the period was RMB555.6 million and
RMB412.4 million in 1H2025 and 1H2024, respectively.

Liquidity and Capital Resources

Cash generated from operating activities of the Group in 1H2025 was
approximately RMB385.6 million, compared with RMB217.3 million
which were generated in 1H2024. As of 30 June 2025, the Group had
cash and cash equivalents of approximately RMB660.9 million and
external bank borrowings of approximately RMB270.0 million; whereas
as at 31 December 2024, the Group had cash and cash equivalents
of approximately RMB459.4 million and external bank borrowings of
approximately RMB60.1 million.
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In terms of gearing, the Group’s debt to asset ratios (defined as total
liabilities divided by total assets) in 1H2025 and in 1H2024 were
36.7% and 38.7%, respectively. The current ratios of the Group
(defined as current assets divided by current liabilities) as at 30 June
2025 and 30 June 2024 were 1.9 times and 1.8 times respectively.
The Group’s gearing ratios (defined as total interest-bearing bank
and other borrowings and lease liabilities divided by total equity) in
1H2025 and in 1H2024 were 12.0% and 5.7%, respectively. As at
30 June 2025, the Group had no material contingent liabilities, other
than those disclosed in its consolidated financial statements and
the notes thereto. With the cash and bank balances in hand, the
Group’s liquidity position remains strong to meet its working capital
requirements.

As at 30 June 2025, the Group’s interest-bearing bank and other
borrowings were RMB270.0 million, which comprised of bank loans
(current) of RMB270.0 million at effective interest rates of 1.10%
to 3.00% per annum. The Group’s interest-bearing bank and other
borrowings were RMB270.0 million as at 30 June 2025, representing
an increase of 349.3% from RMBG60.1 million as at 31 December
2024, primarily due to the need of the Group to develop new
businesses.

Prepayments, other receivables and other assets

As at 30 June 2025, the Group’s prepayments, other receivables
and other assets were RMB993.5 million, representing and increase
of 36.6% from RMB727.5 million as at 31 December 2024, primarily
in order to further enhance brand exposure and drive sales growth.
Prepayments, other receivables and other assets mainly comprised
prepayments of RMB526.5 million, deductible input VAT of RMB106.4
million, deposits and other receivables of RMB162.6 million, digital
wallet balances in third-party platforms of RMB100.7 million,
prepayments of non-current assets of RMB72.3 million and others of
RMB25.0 million.
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Pledge of Assets
As at 30 June 2025, the Group did not have any secured bank
borrowings (nil as at 31 December 2024).

As at 30 June 2025, the amount of the Group’s letter of credit
guarantee deposits and bank guarantee deposits was nil (nil as at 31
December 2024).

Significant Investments, Material Acquisitions and
Disposals of Subsidiaries, Associates and Joint
Ventures

On 17 April 2025, the Company, Shanghai Manli Industrial Co., Ltd.*
(EBENEEER AR (“Shanghai Manli”), Guangzhou Lechuang
Handle Cultural Industry Investment Partnership Enterprise (Limited
Partnership)” (BMZAINFXEEREGREE(BERER))
(“Guangzhou Lechuang”), Ms. Song Yang and Shanghai Qingdao
Enterprise Management Co., Ltd.* (FEFECEESEARAT)
(“Shanghai Qingdao”) entered into the joint venture and cooperation
agreement (as supplemented by a supplemental agreement dated
the same date) (the “Joint Venture and Cooperation Agreement”),
pursuant to which the Company, Shanghai Manli, Guangzhou
Lechuang, Ms. Song Yang and Shanghai Qingdao agreed to form
the joint venture (the “Joint Venture”) whereby the Company
agreed to contribute RMB5,100,000, Ms. Song Yang agreed to
contribute RMB500,000 and Shanghai Qingdao agreed to contribute
RMB500,000 in cash to the Joint Venture, accounting for 51%,
5% and 5% respectively of the total initial registered capital of the
Joint Venture. As of the date of the Joint Venture and Cooperation
Agreement, Ms. Song Yang was an executive Director and the
formation of the Joint Venture constituted a connected transaction of
the Company under Chapter 14A of the Listing Rules. As the highest
applicable percentage ratio in respect of the formation of the Joint
Venture was more than 0.1% but less than 5%, the formation of the
Joint Venture was only subject to the reporting and announcement
requirements but exempt from the circular and independent
shareholders’ approval requirement under Chapter 14A of the Listing
Rules. For further details in respect of the aforesaid transaction,
please refer to the announcement of the Company dated 17 April
2025.
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Save as disclosed above, as of 30 June 2025, the Group did not hold
any significant investments. The Group did not make any significant
investments, material acquisitions or disposals of subsidiaries,
associates and joint ventures during the reporting period.

Treasury Policies and Exposure to Fluctuations in
Exchange Rates

The Group’s operations are mainly carried out in the PRC, with most
transactions settled in Renminbi, and the reporting currency of the
Group is Renminbi. The Group’s subsidiaries in Hong Kong and
overseas use local currencies as their functional currencies, including
Japanese yen, Hong Kong dollar, Singapore dollar, US dollar and
Vietnamese Dong. The Group has a partial amount of cash and bank
deposits denominated in Japanese yen, Hong Kong dollar, Singapore
dollar, US dollar and Vietnamese Dong. The Group continues to
adopt a conservative approach in its foreign exchange exposure
management. For the 1H2025, the Group did not have a foreign
currency hedging policy in respect of foreign currency transactions,
assets and liabilities. The Group reviews its foreign exchange risks
periodically and uses derivative financial instruments to hedge against
such risks when necessary.
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COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company recognizes the importance of good corporate
governance for enhancing the management of the Company as well
as preserving the interests of the shareholders of the Company as
a whole. During the 1H2025, the Company has adopted corporate
governance practices based on the principles and code provisions
listed in the Corporate Governance Code (the “Previous CG Code”)
as set out in Appendix C1 to the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”) before the
amendments to the Corporate Governance Code (the “New CG
Code”) came into effect on 1 July 2025, as its own code of corporate
governance practices for the six months ended 30 June 2025.

The Board is of the view that during the 1H2025, the Company has
complied with all the applicable provisions as set out in the previous
CG Code for the time being in force, except for Code Provision C.2.1
described below. The Board will continue to review and monitor its
corporate governance practice to ensure compliance and alignment
with the latest measures and standards set out in the New CG Code.

Code Provision C.2.1 of the previous CG Code states that the roles
of chairman and chief executive officer should be separate and
should not be performed by the same individual. Mr. Lyu Yixiong is
both the chairman of the Board and the chief executive officer of the
Company. Notwithstanding the deviation from Code Provision C.2.1 of
the previous CG Code, given Mr. Lyu Yixiong’s extensive knowledge
and experience of the Group’s business, the Board considers that
vesting the roles of both chairman of the Board and chief executive
officer of the Company in the same person brings the benefit of
ensuring consistent leadership within the Group and enabling more
effective and efficient overall strategic planning for the Group. The
Board believes 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 efficiently.

The Board will nevertheless continue to review the structure from time
to time and consider the appropriate move to take when appropriate.
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MODEL CODE FOR SECURITIES
TRANSACTIONS

During the 1H2025, the Company has adopted the Model Code
(the “Model Code”) as set out in Appendix C3 to the Listing Rules
as its code of conduct regarding dealings in the securities of the
Company by the Directors and the supervisors of the Company (the
“Supervisors”), and the Group’s employees who, because of his/
her office or employment, are likely to possess inside information in
relation to the Group or the Company’s securities. Specific enquiries
have been made to all Directors and Supervisors and the Directors
and Supervisors have confirmed that they have complied with the
Model Code during the 1H2025.

No incident of non-compliance of the Model Code by the employees
was noted by the Company for the 1H2025.

DIVIDEND

The Board has resolved on 28 August 2025 to recommend the
payment of an interim dividend of RMBO0.5 per share for the 1H2025
to the Shareholders of the Company. The payment of the interim
dividend is subject to the approval of the Shareholders of the
Company at the Second 2025 EGM of the Company to be held
on Thursday, 25 September 2025, and will be paid on or around
Tuesday, 28 October 2025 to the Shareholders whose names appear
on the register of members of the Company on Monday, 6 October
2025.

CLOSURE OF REGISTER OF MEMBERS

For determining the entitlement to attend and vote at
the Second 2025 EGM

To determine the entitlement of the Shareholders to attend and vote
at the Second 2025 EGM, the register of members of the Company
will be closed from Monday, 22 September 2025 to Thursday, 25
September 2025, both days inclusive, during which period no share
transfers of the Company will be registered. Shareholders whose
names appear on the register of members of the Company on
Thursday, 25 September 2025 will be entitled to attend and vote at
the Second 2025 EGM. The record date for determining the eligibility
of Shareholders who are entitled to attend and vote at the Second
2025 EGM is Thursday, 25 September 2025.
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In order to be eligible to attend and vote at the Second 2025 EGM,
all transfer forms accompanied by the relevant share certificates must
be lodged for registration with the Company’s Hong Kong H share
registrar and transfer office, Tricor Investor Services Limited, at 17/F,
Far East Finance Centre, 16 Harcourt Road, Hong Kong not later than
4:30 p.m. on Friday, 19 September 2025 (for H share shareholders).

For determining the entitlement to the proposed interim
dividends

To determine the eligibility of the Shareholders for their entitlement
to the proposed interim dividends, the register of members of the
Company will be closed from Thursday, 2 October 2025 to Monday,
6 October 2025, both days inclusive, during which period no share
transfers of the Company will be registered. Shareholders whose
name appear on the register of members of the Company on Monday,
6 October 2025 will be entitled to the interim dividends. The record
date for determining the entitlement to the final dividend is Monday, 6
October 2025. In order to qualify for the interim dividend, all transfers
forms accompanied by the relevant share certificates must be lodged
for registration with the Company’s Hong Kong H share registrar
and transfer office, Tricor Investor Services Limited, at 17/F, Far East
Finance Centre, 16 Harcourt Road, Hong Kong, not later than 4:30
p.m. on Tuesday, 30 September 2025 (for H share shareholders).

CHANGES IN INFORMATION OF
DIRECTORS, SUPERVISORS AND
SENIOR MANAGEMENT

Pursuant to Rule 13.51(2) and Rule 13.51B(1) of the Listing Rules,
the changes in particulars of Directors supervisors, and senior
management during the Reporting Period and up to the date of this
report are set out below:

° Ms. Yang Min ceased to serve as the employee representative
supervisor of the Company on 25 June 2025.

° Mr. Wang Tao was appointed as the employee representative
supervisor of the Company on 25 June 2025.

° Mr. Lian Ming ceased to serve as a joint company secretary of
the Company and the secretary to the Board on 31 July 2025.

° Mr. Sun Hao was appointed as the secretary to the Board on 28
August 2025.
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° Ms. Li Hangiong ceased to serve as a non-executive Director of
the Company on 28 August 2025.

On 28 August 2025, the Board resolved to nominate Ms. Zhou Wei
(“Ms. Zhou”) as an executive Director. The appointment of Ms. Zhou
as an executive Director is subject to the approval of the Shareholders
at a general meeting of the Company. For the biography and details
of Ms. Zhou, please refer to the announcement of the Company dated
28 August 2025.

Save as disclosed above, during the Reporting Period and up to
the date of this report, the Directors have confirmed that there is no
information required to be disclosed pursuant to Rule 13.51(2) and
Rule 13.51B(1) of the Listing Rules.

CONTINUING DISCLOSURE
OBLIGATIONS PURSUANT TO THE
LISTING RULES

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

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

During the 1H2025, neither the Company nor any of its subsidiaries
has purchased, sold or redeemed any of the Company’s listed
securities (including sale of treasury shares). As at 30 June 2025, the
Company did not hold any of treasury shares.
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USE OF PROCEEDS FROM THE
GLOBAL OFFERING

The H shares of the Company (the “Share(s)”) were listed on the
Main Board of the Stock Exchange (the “Stock Exchange”) on 22
December 2022 (the “Listing Date”) with net proceeds received by
the Company from the global offering of the H shares (the “Global
Offering”) in the amount of approximately HKD859.7 million” after
deducting underwriting commissions and all related expenses. The
following table sets forth the Company’s use of the proceeds from the
Listing and the planned timetable as at 30 June 2025:

RIREERDAGRERZ

ANAFHE (MR ]) R2022F 12 5228 ([ £
BER ) Em s Py (B P )) EMR LT - B2 BkEE
EHREG ([Z2RBE]) W2 EHIEFEEL
#1859.7 B BB LY (MR EAS kAT HHE
FIs) o TREAEMN202546 308  ARAEE
R ETASZIEABRRERBRRTEREE

Approximate Remaining net Utilised
percentage of ~ Net proceeds proceeds as of amount during Remaining net  Expected time to
the total from the Global 31 December  the reporting proceeds as of utilize the remaining
net proceeds Offering 2024 period 30 June 2025  net proceeds in full
HENUE HE2025F
FSTUE 2REE  128%A i 6A308 EHERFH
EEEN FRE5E NG REDR ABFE  FEREEE
R B FEFE CERSE FEFE  WEHEE
(HKD' million) ~ (HKD' million) ~ (HKD' million)  (HKD' millon)
(Bg¥r) (B&%r) (B&%1) (BEET)

Branaing activities to continue to enhance the  RIEEREE - WSERTRIER 32.0% 2755 04 0.0 0.4 By 31 December 2026
brand image and raise brand awareness SURBAMRARENRIETN HZ2026%124318
of our existing brands, as wel as to 5 D RARANFREE
establish the brand images of our new ¥4
brands

Enhancing our R&D capabilties by RABMOREE ) RBNEE 12.2% 104.9 0.0 0.0 0.0  Fully Utiized
strengthening our fundamental research BHEAERRE - (REmIEH Ta8A
and product development, to maintain the EREIA
continuous innovation of our brands

Strengthen our production and supply NEEMNEERRREEE D 19.8% 1706 238 0.0 238 By 31 December 20262
chain capabilties, mainly involving the IEBRAMBEIREERE HZ2026F1253180
renovation of our production facilies, R - BBREFRRES
upgrading our automation equipment, and R
the expansion of production capacities in
the Fengxian Plant

Increasing the breadth and depth of our sales  EMHFEEGLNEEARE - 18.0% 1545 0.0 0.0 0.0  Fully Utiized
networks to enhance the penetration of mEERERNEEE TR
our products

Enhancing our digtization and information HERMME T RES EER 8.0% 69.2 54.2 0.0 542 By 31 December 20267
infrastructure EE0006F12A43182

Working capital and other general corporate SEEGNEM-REEER 9.9% 85.1 0.0 0.0 0.0 Fully Utiized
purpOSes Ta8A

Total @it 100% 859.7 78.3 0.0 78.3
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Notes:

(1) The total net proceeds of approximately HKD859.7 million include approximately
HKD835.1 million from the Global Offering in December 2022 and approximately
HKD24.6 million from the partial exercise of the over-allotment option in January
2023 as disclosed in the announcement of the Company dated 16 January 2023.

(2) Any discrepancies in the above table between the total shown and the sum of the
amounts listed are due to rounding.

The expected timeline is based on the best estimation of future market
conditions and business operations made by the Company currently,
and will be subject to change based on future development of market
conditions and actual business needs.

FUTURE PLANS FOR MATERIAL
INVESTMENTS AND CAPITAL ASSETS

Save as disclosed in the aforementioned section headed “Use of
proceeds from the Global Offering” in this report, the Group did not
have plan for material investments and capital assets as defined in the
Listing Rules as at the date of this report.

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

As at 30 June 2025, the interests and short positions of the Directors,
the Supervisors and the chief executive of the Company in the
Shares, underlying shares and debentures of the Company or any
of its associated corporations (within the meaning of Part XV of
the Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong) (the “SFQ”) as notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which he/she is keen to taken
or deemed to have under such provisions of the SFO), or as recorded
in the registered maintained by the Company under Section 352 of the
SFO, or as notified to the Company and the Stock Exchange pursuant
to the Model Code were as follows:

M

1) FTiS A IB 4 F584)859.7T B BB LB IEKE2022F 124
IR ERNL35.1 BEBIT KRB 2023F 1 AHBHITE
BELRENL24.6 88 BT (FAOARF HER2023
F1A16AMAEETE) -

(@) i RGBT AN S BEFT 2 MEREMNER - &
E AR -

TR HA RV B R R R AN AR B E A AR R T ISR
MEBLLBENEHOKRER - LHRBERR
MERANBERMEREEFRETRHE

BEARRENREFREENARNRETE

BRATE EX [ 2 REERMDAEFERSE] —
FRBEEIN  RAREBH - ARELE TR
AEENERREREREEMNE

EE BEBERESTHRAER
RRE R EEBEERNRS
MRS K EREE TN ER N

S AL
IRE

MN202546HA30R  ARAIES EEk&Em
THRABRARR S EFEMEEZE (TERE
BEBEST1ERFHFRBAEEN ([FEHERBER
Bl 1) XVER) MR - RGO REEETR#EE
BEELHELPEEOEXVHET RSN EBEME
RABRE R TS AR (BIERIEES R
HE 51018 BRSO B TE SR Ve B A 2 Rk
B REE S KB EHE 35216 ER A ZIE
Frt & MeviEss KA R - RIBIEEST A A4
BARARERAREREABNT
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Approximate
percentage of
shareholding in the

Number of Unlisted Shares/ Approximate
Description of Shares held/ H Shares percentage in
Name Shares® Nature of Interest interested™ (as appropriate)? the Company®
Fits/ RFELTRG
BEEEEN HR B4 R 78 REREN
#E Ry BRME RpEEO BAL (WER)@ BRRALL®
Mr. Lyu Yixiong Unlisted Shares Beneficial interest 46,640,000 (L) 24.32% 11.72%
BEELE I Eikty Eakan
H Shares 100,887,300 (L) 48.90% 25.34%
Hi&
Unlisted Shares Interest in controlled 145,112,560 (L) 75.68% 36.45%
¥ Emkin corporation
H Shares RG] EE R 33,196,000 (L) 16.09% 8.34%
H%
Ms. Luo Yan (%) H Shares Beneficial interest 1,689,200 (L) 0.82% 0.42%
BT Hi% Eakkn
Mr. Feng Yifeng H Shares Beneficial interest 33,559 (1) 0.02% 0.01%
Bkt Hi% Enkn
Ms. Song Yang H Shares Beneficial interest 4,183 (L) 0.00% 0.00%
RARTL Hi% Eakn
Mr. Sun Hao H Shares Beneficial interest 10,000 (L) 0.00% 0.00%
BRERE Hi& EBnkn
Ms. Shi Tenghua H Shares Beneficial interest 5,388 (L) 0.00% 0.00%
il H& okt dod
Mr. Wang Tao H Shares Beneficial interest 5,688 (L) 0.00% 0.00%
FEELE Hi% Enikn
Notes: B 3E
1) (L) denotes long position. 1) (LR -
2 The calculation is based on a total of 398,071,879 Shares in issue as at 30 June 2 HR2025%6 A30H B /TR D 42 $1398,071,879 8% i%

2025, which consists of 191,752,560 Unlisted Shares and 206,319,319 H Shares.

3) For the avoidance of doubt, both Unlisted Shares and H Shares are ordinary Shares
in the share capital of the Company, and are considered as one class of Shares.

(4) As at 30 June 2025, Mr. Lyu Yixiong holds 95.44% equity interest in Shanghai
Hongyin Investment Co., Ltd. (LB ENEEAFRAR]) (‘Hongyin Investment”),
88.33% equity interest in Shanghai Nanyin Investment Co., Ltd. (E/EMENIEEHR
fR27R]) (“Nanyin Investment”), and the entire equity interest in Shanghai Kans
Enterprise Management Co., Ltd. (F/EERMEEEFIRAE]) (“Shanghai Kans”)
and Shanghai Shengyan Business Management Centre (L/8EEERMEIEF )
(“Shanghai Shengyan”). Therefore, Mr. Lyu Yixiong is deemed to be interested in
the shares held by Hongyin Investment, Nanyin Investment, Shanghai Kans and
Shanghai Shengyan.
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Save as disclosed above, as at 30 June 2025, to the knowledge of
the Board, none of the Directors, the Supervisors or chief executive
of the Company had any interests or short positions in the Shares,
underlying Shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the SFO)
which were required to be (i) notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which the Directors,
the Supervisors and chief executive of the Company were taken or
deemed to have under such provisions of the SFO); (ii) recorded in the
register kept by the Company pursuant to Section 352 of the SFO; or
(iii) notified to the Company and the Stock Exchange pursuant to the
Model Code.

INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS IN THE
SHARES AND UNDERLYING SHARES
OF THE COMPANY

As at 30 June 2025, so far is known to, or can be ascertained after
reasonable enquiry by the Directors, the following persons/entities
had an interest or short positions in the Shares and underlying Shares
which would fall to be disclosed to the Company and the Stock
Exchange pursuant to Divisions 2 and 3 of Part XV of the SFO, or are
directly and indirectly interested in 5% or more of the nominal value of
any class of share capital carrying rights to vote in all circumstances
at general meetings of the Company (the interests in Shares and/
or short positions, if any, disclosed herein are in addition to those
disclosed in respect of the Directors, Supervisors and chief executive
of the Company):

Br EXFTERERE  BEEEMA - B E2025
F6HAS0H MIEARAES EFd&mm 1K
AEBRARAAISEEMEREZE (EXRREHR
HEHRBIXVED) KRR B, Rk (ERE S %
B)IREFEF REBEROIEXVEE7 R85 HBEL
EARARBRANBERIAR (BEARRE
EEREaTBRABREESFRBEKRE
BB EEIREEREORER AR ()R
BEEMREENEI52EALARARBFTED
MRSk R ¢ (iR BZEETR NS
RRB LB =R -

%

FERRNA DB R K AHE

BRHOFHER KR
R2025F6 A30H @ EEAMAEIEHE RS

ABAEE - LT AL BENRG REBBRH
FHRAEREES RHERIIEXVEBE2 KR35 &
BRAANBIRBRAEBROESSAR - REE
SHEBRBERARBRREAE EEEMBERTH
I ER AR IR AR EES5% 3K A LAz

(REFHENRNDERE KR (InE) 24
RARRESE  EERESTBRABFEEED

i)
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H b & #

Approximate
percentage of
shareholding in the

Name of Unlisted Shares/ Approximate
Substantial Description of Number of H Shares percentage in
Shareholder Shares® Nature of Interest Shares (as appropriate)®? the Company®
hFELTRG
HR B BEA R REDEN
IERRER R e BHME RHEEO A (mER) @ BABDL®
Hongyin Investment Unlisted Shares Beneficial interest 90,000,000 (L) 46.94% 22.61%
L&A I Eikty Ry dod
H Shares 17,500,000 (L) 8.48% 4.40%
HIR
Nanyin Investment Unlisted Shares Beneficial interest 42,880,000 (L) 22.36% 10.77%
HERE I Eikty Enkkn
H Shares 15,696,000 (L) 7.61% 3.94%
HAR
Notes Fft 5
(1) (L) denotes long position. 1) (LT A -
2) The calculation is based on a total of 398,071,879 Shares in issue as at 30 June ) gﬁ/\2025$6ﬁ]30 HE 317D 4 $398,071,879% i%

2025, which consists of 191,752,560 Unlisted Shares and 206,319,319 H Shares.

3) For the avoidance of doubt, both Unlisted Shares and H Shares are ordinary Shares
in the share capital of the Company, and are considered as one class of Shares.

Save as disclosed above, as at 30 June 2025, the Directors were
not aware of any other persons/entities (other than the Directors,
Supervisors and chief executive of the Company) who had interests
or short positions in the shares or underlying shares of the Company
which would fall to be disclosed to the Company under the provisions
of Divisions 2 and 3 of Part XV of the SFO or which were recorded in
the register required to be kept by the Company under Section 336 of
the SFO.
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DIRECTORS AND SUPERVISORS’
RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

During 1H2025, the Company did not grant any rights to any
Directors, chief executive or their respective spouse or children
under the age of 18 to acquire beneficial interests by means of the
acquisition of Shares in, or debentures of, the Company, and none
of the above persons have exercised the said rights during 1H2025.
The Company, its holding company or any of its subsidiaries were not
a party to any arrangements to enable the Directors to acquire such
rights in any other body corporate.

SHARE INCENTIVE SCHEME
Employee Share Ownership Plan

We have established an employee share ownership plan (“ESOP”)
since 2016 to attract and retain the talents, to provide incentives that
align the interests of shareholders, the Company and employees, and
to facilitate the long-term development of the Company. The terms
of the ESOP are not subject to the provisions of Chapter 17 of the
Listing Rules as they do not involve the grant of options or new shares
by the Company after the Listing Date and all the Shares underlying
the ESOP have been issued and granted before the Listing Date. The
following is a summary of the principal terms of the ESOP.

ESOP Platforms

There are three employee share ownership platforms (the “ESOP
Platforms”) for the ESOP, namely (i) Hongyin Investment, (i) Nanyin
Investment and (iiij Shanghai Chengyin Enterprise Management Co.,
Ltd. (/83 EN 2 B R AR A 7))(“Shanghai Chengyin”).

As at 30 June 2025, Hongyin Investment and Nanyin Investment holds
27.01% and 14.71% equity interest in the Company, respectively, and
Shanghai Chengyin holds 5.17% equity interest in Nanyin Investment.

Participants of the ESOP (the “ESOP Participants” and each an
“ESOP Participant”) shall indirectly hold equity interest in the
Company through holding shares of Hongyin Investment, Nanyin
Investment or Shanghai Chengyin transferred by Mr. Lyu Yixiong
pursuant to the ESOP.

EEkESBERMSEER
HY R

R2026F L F > ARBAERTENES - &
BITBA B R E S B VBB AR EF LM
FBBEEARRRR DR EREMENE RSN
TR+ DA B ALR2025%F G BT R AT LA
Moo KRR BER D E SR EAMNE QB IRE
SEIAZH  BESEENEMNEMEAER
EBUFER -

B AD BB st &
EEISRIE

HFBE2016F KT —REBRHKFE ([{E
BERETE ) - LRSI RBE AT - =R
KR - ARRREBFIEEEEE - AHEARF
REER - BERFRFEGER I EHRUE T
LENREME  REARZZEGHERL T RAR
AR LT BRI RY  BEBFR
IR EMARARG B BT BRI ET IR -
AT REBFRETEEZIRFOBME

BEFKEEITE

EEHRTELE-AEESFRTE ([EEFRKR
sTEIEA D) 0 BIMALEMEE - (i) f B & R (iii) £
N ESEAR A ([ LEHEN]) -

R2025F6 A30H » 4LEE K NI E 7 Bl
BARRQNTIE27.01% M 14.71% R - EEHENE]
AR HEEN5.17%RE -

REEEFEE - BEEFKTEN2EE ([E
BERESEE ) ARBREHaRELLS
ROALERE - AERER LSRRG - B
FBARRE MM -
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Set out below is the shareholding structure of the ESOP platforms as

at 30 June 2025:

202546 A30 B & 8T8 &R iELRE
I

Hongyin Investment: Hongyin Investment is a limited liability
company incorporated under the laws of the PRC on 11
February 2015 and is an incentive platform for employees of
our Group who hold shares in Hongyin Investment. Hongyin
Investment was held by (i) Mr. Lyu Yixiong, our executive
Director, as to 95.44%, and (i) Ms. Luo Yan (Z#%), our executive
Director, as to 1.68%. The remaining 0.87% and 2.01% equity
interests in Hongyin Investment are held by 2 employees of the
Group and 2 former employees of the Group, respectively.

Nanyin Investment: Nanyin Investment is a limited liability
company incorporated in the PRC on 11 February 2015 and
is an incentive platform for employees of our Group who hold
shares in Nanyin Investment. Nanyin Investment was held by (i)
Mr. Lyu Yixiong, our executive Director, as to 88.33%, (i) Mr.
Feng Yifeng (5 —I&), our executive Director, as to 1.83%, (i)
Ms. Song Yang (5K¥), our executive Director, as to 1.22%, (iv)
Ms. Shi Tenghua (EETE), our Supervisor, as to 0.31%, and (v)
Shanghai Chengyin, another incentive platform, as to 5.17%.
The remaining 0.89%, 1.22% and 1.083% equity interests in
Nanyin Investment are held by 6 employees of the Group, 1
former employee of the Group, and Ms. Lyu Lichun (BE#4l), a
sibling of Mr. Lyu Yixiong, respectively.

Shanghai Chengyin: Shanghai Chengyin is a limited liability
company incorporated in the PRC on 8 February 2021 and is an
incentive platform for employees of our Group who hold shares
in Shanghai Chengyin. Shanghai Chengyin was held by Mr. Lyu
Yixiong, our executive Director, as to 93.47%, and the remaining
5.22% and 1.31% equity interests in Shanghai Chengyin are
held by 4 employees of the Group and 1 former employee of the
Group.

The specific terms and conditions of the ESOP for each ESOP
Participant is subject to the agreement entered into between (i) the
relevant ESOP Platforms (ii) Mr. Lyu Yixiong and (iii) the relevant ESOP
Participants.

Shanghai Chicmax Cosmetic Co., Ltd. /& =it MN AR A 7
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Shares and Share Price Granted under the ESOP

On 20 July 2016, respective agreements were entered into between
Hongyin Investment, Mr. Lyu Yixiong and the relevant ESOP
Participants, pursuant to which the relevant equity interest in Hongyin
Investment was transferred to eligible grantees in their capacity as
employees of the Group. The price per share granted to each ESOP
Participant under the ESOP is RMB1.00 and each ESOP Participant
shall pay the relevant price to Mr. Lyu Yixiong on the date of transfer.
The price per share was determined based on the registered share
capital per share of relevant ESOP Platforms. Depending on the
clauses of each agreement, some of the ESOP Participants are not
allowed to transfer or in any way dispose of the shares for a period of
four (4) or five (5) years commencing on the date when the registration
of the transfer of equity interest is completed. Between March 2021
and July 2022, respective agreements were entered into between
Nanyin Investment or Shanghai Chengyin (as the case may be), Mr.
Lyu Yixiong and the relevant ESOP Participants, pursuant to which the
relevant equity interest in Nanyin Investment or Shanghai Chengyin
was transferred to eligible grantees in their capacity as employees
of the Group. The price per share granted to each ESOP Participant
under the ESOP is RMB1.00 and each ESOP Participant shall pay the
relevant price to Mr. Lyu Yixiong on the date of transfer of the equity
interest. The price per share was determined based on the registered
share capital per share of relevant ESOP Platforms. Depending on the
clauses of each agreement, some of the ESOP Participants are not
allowed to transfer or in any way dispose of the shares for a period
of four (4) years commencing on 1 January 2021 or for a period of
two and a half (2.5) years or four (4) years commencing on 1 July
2022, respectively. Under the ESOP, there is no maximum entitlement
limitation for the ESOP Participants. All underlying shares under
the ESOP have been issued to ESOP Participants and there is no
provision under the ESOP and relevant agreements in respect of the
remaining life of the ESOP.

BEFRETEIRT ARHROD R G ERS

M20166F7 4208 « 4LENRE - &ML A K
HiEBIFRETEI2EE D RIFI L - B - »©
AENBARNEEREERTEABZEA (AR
HAREBREENSHMESKT) - EEFR
FFEETMEREEFRESEEMREHRN
WERERABARE1.00T  MEAESFHRK
Z2EREERERZEANSRELENERAE
& o BIRAR () BB TR B AR B IR B 15 ARET & F
ABERBRMHOTAMBREAEE - RESHHEMNE
%ﬁﬁvaﬁﬁﬁﬁﬁﬁ%w%atﬁﬁﬁmu
KAB)F - BOEEFRAEN2HENFERER
AR 75 B Eﬂx{ﬁoﬂzomisﬂ 20224
7TAEME - MENRE R EERME RERME)
ERELERBEEERFRE2EESFIFIZ
et - R REENIRE sk L8 B EN R FE RE AR i
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FRFTESEEMBREROOSREBAEARE
1.007T - MEEESFRE2HEEAREER
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MARAREE - RT S0 hEaHRRmE - 52021
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1B AHEMEE (2.5) FhM(4)F LR
ERBRELHETSEERIUTFNARES R
7 o IRIEREBIFRETE - EERFRE2EEY
mHEEFRG - BERREBETHMERER
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Repurchase of Shares Granted 8 B P % IR 19

Under the following circumstances, Mr. Lyu Yixiong has the right to ETHBERT  BEELTEEERERKROAR
purchase the shares transferred under the ESOP at the grant price of 1,00 R L ERERERESFKRETEIBE TEE
RMB1.00 per share: KRR (9

()  the termination of the ESOP Participant’'s employment () EESBRTEH2EZEENTMER  KIF

relationship with the Company or any of its subsidiaries for any BEESFKRETE  aEHLERAR
reasons during the share transfer restriction period (if any) as (E/ﬁ—rﬁ B R E L)
specified in the agreements entered into between the relevant e F B () EBAR QA S H M
ESOP Platforms, Mr. Lyu Yixiong and the relevant ESOP Pt A R AR LB RRER

Participants;

(i)  the transfer, disposal, or pledge of the shares by the ESOP iy KREHBRERESRETFalE EER

Participant during the share transfer restriction period (if any) REEI2EERBBEB KRR TS
as specified in the agreements entered into between the ERIEEERBRESFRAE2EER]
relevant ESOP Platforms, Mr. Lyu Yixiong and the relevant ST EY 15 BT BA B AR 1 B8 R SH T EARE ()
ESOP Participants without the approval of the relevant ESOP B RENEMRD 3k

Platforms; or

(i) any violation of law, breach of professional ethics, confidential (i) EEFRAES2HEENREMEL  BR

information leakage, corruption or other malpractices of the BERT  ORREETER  ZEEHEMT
ESOP Participant. RITR °
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The RSU Scheme

The shareholders of the Company approved the adoption of the
RSU Scheme at the Second 2023 EGM held on 14 December 2023
(the “Adoption Date”) for the purpose of attracting new talents and
retaining employees whose contributions are important to the longterm
growth and success of the Group, recognising and rewarding
Employee Participants for their contributions to the Group, providing
Employee Participants with the opportunity to acquire proprietary
interests in the Company and encouraging Employee Participants to
further contribute to the Company and work towards enhancing the
value of the Company and its Shares for the benefit of the Company
and its Shareholders as a whole.

Employee Participants

Employee Participants who may participate in the RSU Scheme
include any director (executive Directors or non-executive Directors
but does not include independent non-executive Directors), member
of the management team, senior management and current employee
of the Company or any of its subsidiaries (including any persons who
are granted Share Awards under the RSU Scheme as an inducement
to enter into employment contracts with these companies). The above
is subject to the Board’s consideration, in its sole discretion, that
the Employee Participants have contributed or will contribute to the
Group.

Maximum Number of RSUs

The total number of Shares which may be issued in respect of all
options and awards involving issue of new Shares that may be granted
under the RSU Scheme and any other share scheme(s) adopted by
the Company must not in aggregate exceed 10% of the total number
of Shares in issue as at the Adoption Date, being 39,795,790 Shares
(the “Scheme Mandate Limit", representing 10% of the total number
of Shares of the Company in issue as at the date of this report), unless
otherwise permitted by the Listing Rules or the Company obtains the
approval of its Shareholders to refresh the Scheme Mandate Limit.
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Based on the Company’s estimates, the total number of new Shares
to be issued under the RSU Scheme by 31 December 2027 is
expected to be approximately 1% of the total number of Shares
issued as at the Adoption Date (and not more than 2%). The actual
grant of the RSU and the issuance of the underlying shares may vary
and will be reviewed by the Company’s Remuneration and Appraisal
Committee in accordance with its terms of reference in due course.

Maximum Entitlement to Each Employee Participant

According to the RSU Scheme, there are no restrictions on the
maximum entitlement of Share Awards to be granted to an Employee
Participant (save for any requirements under the Listing Rules).

Where any grant of options or Share Awards to an Employee
Participant except for a Director (other than an independent non-
executive Director) or chief executive of the Company (or any of
their associates), would result in the Shares issued and to be issued
in respect of all options and share awards granted to such person
(excluding any options and Share Awards lapsed in accordance with
the terms of the RSU Scheme) in the 12-month period up to and
including the date of such grant representing in aggregate over 1% of
the total number of Shares in issue (the 1% individual limit), such grant
must be separately approved by Shareholders in general meeting with
such Employee Participant and his/her close associates (or associates
if the participant is a connected person) abstaining from voting.

Where any grant of Share Awards (excluding grant of options) to a
Director (other than an independent non-executive Director) or chief
executive of the Company (or any of their associates) would result in
the number of Shares issued and to be issued in respect of all awards
involving issue of new Shares already granted under the RSU Scheme
and any other share scheme(s) of the Company (excluding any awards
lapsed in accordance with the terms of the RSU Scheme or any other
share scheme(s) of the Company) to such person in the 12-month
period up to and including the date of such grant representing in
aggregate over 0.1% (or such other higher percentage as may from
time to time be specified by the Stock Exchange) of the total number
of Shares in issue as at the Date of Grant, such further grant of Share
Awards shall be subject to prior approval by the Shareholders (voting
by way of poll) in general meeting.
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Where any grant of options or Share Awards to a substantial
shareholder of the Company (or any of their respective associates)
would result in the number of Shares issued and to be issued in
respect of all options and awards involving issue of new Shares
already granted under the RSU Scheme and any other share
scheme(s) of the Company (excluding any awards lapsed in
accordance with the terms of the Scheme or any other share
scheme(s) of the Company) to such person in the 12-month period
up to and including the date of such grant representing in aggregate
over 0.1% (or such other higher percentage as may from time to time
be specified by the Stock Exchange) of the total number of Shares in
issue as at the Date of Grant, such further grant of Share Awards shall
be subject to prior approval by the Shareholders (voting by way of
poll) in general meeting.

Duration

Unless early termination of the RSU Scheme pursuant to the RSU
Scheme Rules, the RSU Scheme shall be valid and effective for the
Award Period (i.e. the period from the date of approval of the RSU
Scheme by the Shareholders to the Business Day immediately before
the expiry of the tenth (10th) anniversary of the date of approval of
the RSU Scheme by the Shareholders) (after which no further RSUs
will be granted or accepted), and thereafter for so long as there are
any nonvested RSUs granted and accepted hereunder prior to the
expiration of the RSU Scheme, in order to give effect to the vesting
of such RSU or otherwise as may be required in accordance with the
provisions of the RSU Scheme Rules.

As at the date of this report, the remaining life of the RSU Scheme is
approximately eight years and two months.
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Vesting period

Save for the circumstances described below, the vesting period in
respect of any Share Award granted shall be no less than 12 months
from (and including) the Date of Grant. Share Awards granted to an
Employee Participant may be subject to a shorter vesting period in
the following circumstances at the sole discretion of the Remuneration
and Appraisal Committee: (i) grants of “make-whole” Share Awards
to new joiners to replace the share awards or options forfeited when
leaving their previous employers; (i) grants that are made in batches
during a year for administrative or compliance reasons, which include
Share Awards that should have been granted earlier if not for such
administrative or compliance reasons but end up having to wait for a
subsequent batch. In such case, the vesting period may be shorter
to reflect the time from which the Share Award would have been
granted; (i) grants with a mixed or accelerated vesting schedule
such as where the Share Awards may vest evenly over a period of
12 months, or where the Share Awards may vest by several batches
with the first batch vesting within 12 months of the Date of Grant and
the last batch vesting 12 months after the Date of Grant; (iv) grants
with performance-based vesting conditions provided in the Scheme or
as specified in the Offer documentation in lieu of time-based vesting
criteria; and (v) grants with a total vesting and holding period of more
than 12 months.

Purchase price of RSUs

A Grantee to whom a RSU shall be granted under the RSU Scheme
is required to pay RMB1.00 (per RSU) for any grant or purchase
price to the Company to purchase each RSU underlying a Share
Award granted, unless otherwise determined by the Board at its sole
discretion or as required by applicable law. The purchase price of
RMB1.00 is determined with reference to the nominal value of the
Shares. Considering that the Employee Participants have contributed
or will contribute to the Group, the Board is of the view that the
nominal consideration of RMB1.00 (instead of any lower or higher
amount) to be paid by each Employee Participant for purchasing
each RSU is fair and reasonable and in the interests of the Company
and the Shareholders as a whole. The Board considers that such
arrangement aligns with the purpose of the RSU Scheme where the
Share Awards are intended to be granted to the Employee Participants
to reward their contributions to the Group.
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Performance targets and clawback mechanism

Vesting of Share Award shall be subject to the performance
targets, if any, to be satisfied by the Grantees as determined by
the Remuneration and Appraisal Committee from time to time. The
Remuneration and Appraisal Committee shall have the authority,
after the grant of any Share Award which is performance linked,
to make fair and reasonable adjustments to the prescribed
performance targets during the vesting period if there is a change
in circumstances, provided that any such adjustments shall be less
onerous than the prescribed performance targets and are considered
fair and reasonable by the Remuneration and Appraisal Committee.
The performance targets may include the attainment of program
milestones and market capitalisation milestones by the Group, which
may vary among the Grantees. The Remuneration and Appraisal
Committee will conduct assessment from time to time by comparing
the performance with the pre-set targets to determine whether
such targets and the extents to which have been met. If, after the
assessment, the Remuneration and Appraisal Committee determines
that any prescribed performance targets have not been met, the
unvested Share Award shall lapse automatically. For the avoidance
of doubt, the performance targets are not applicable to independent
non-executive directors of the Company.

The RSU Scheme was considered and passed at the Second 2023
EGM of the Company. The Date of Grant of the RSU Scheme shall be
further determined by the Board. For details of the RSU Scheme of
the Company, please refer to the notice dated 23 November 2023 and
the circular and the announcement dated 24 November 2023 issued
by the Company. Unless otherwise stated, capitalised terms used
herein shall have the same meanings as those defined in the aforesaid
circular.

Movements of RSUs under the RSU Scheme

The following table sets forth movements of RSUs under the RSU
Scheme during the Reporting Period.
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Number of
RSUs vested
Number of ~ Number of duringthe ~ Number of
RSUs RSUs Reporting RSUs
unvested granted Period cancelled
asat  during the (deducting  during the
Category of Vesting 1January  Reporting the applicable  Reporting
Grantees Date of Grant Period 2025 Period amount of tax) Period
BRI
20255 BEH

1818 BEHh  BAMRRE  BEHR

REBH el Efi#A N

RHERE  BHERE  (IRER  BHRERR

ARAZN RHiAH FESE  BAEA  ENHE HER)  EAHE

Weighted

average

Number of ~ Number of Closing price closing price
RSUs lapsed RSUs  of the Shares of the Shares

duringthe  unvestedas  immediately  Fair value of  immediately
Reporting  of 30 June  before the ~ RSUs at the before the

Period 2025 Date of Grant Date of Grant  vesting date
HZ2005%
REHR 64308 2EEE

X ABER BEER  RRMAR REARE
RHMERE  RUMR  REARG BUMRRE  O0ETS
EfiBE FERHE MUmE ERNATE Y

Directors 30 June 20251 0% 0 13,307 10,7429 0 0 0 HK$80.00  HK$82.00¢ HK$80.00
E% 2025563080 8000w 82.00/%&7Y 80.00%T
Supervisors 30 June 20251 0? 0 13,308 10,7769 0 0 0 HK$80.00  HK$82.00¢ HK$80.00
2z 2025E6 308 8000  82.00%TY 80.00ET
Employees 30 June 20251 0? 0 30,384 25,4210 0 0 0 HK$80.00  HK$82.00¢ HK$80.00
g8 2025E6 3080 8000 82.00%TY 80.00% 7T
Note: B 3E

(1) Please refer to the announcement of the Company dated 30 June 2025 for the 1) ARERHORGIEREEMNFE - FL2HEARARAH

details of such grant of RSUs. The vesting of such RSUs to the Grantees was
subject to the achievement of certain performance targets, namely: (a) the Employee
Participant’s performance appraisal score in the financial year immediately preceding
the grant of the RSUs shall not be less than 90 points; and (b) the Employee
Participant was not prohibited from participating in the RSU Scheme as stipulated in
the RSU Scheme Rules and the Grant Letter.

(2) The RSUs granted to the Grantees were vested on the same date as the Date of
Grant. The Grantees must pay the Company RMB1.00 per RSU purchase price
within five (5) calendar days after signing by the Grantees the grant and vesting
notification response. As at the date of this report, such payment has been made by
the Grantees.

3) The number of RSUs vested to the Grantees was the number of RSUs granted
deducting the applicable amount of tax.

(4) The fair value of awards are calculated in accordance with the accounting standard
and policy adopted for preparing the Company’s financial statements, namely the
International Financial Reporting Standards (‘IFRSs”). The fair value of the RSUs
granted after the Listing are computed based on the Company’s Share price at the
Grant Date.

The number of Shares available for grant under the RSU Scheme as at
1 January 2025 and 30 June 2025 was 39,712,874 and 39,655,875,
respectively, representing approximately 9.98% and 9.96% of the total
number of issued Shares of the Company as at the date of 1 January
2025 and 30 June 2025. As at the date of this report, the number
of RSUs available for grant under the Service Providers Limit was
39,655,875 Shares, representing approximately 9.96% of the total
number of issued Shares of the Company as at the date of the report.
The number of Shares that were issued in respect of RSUs granted
under the RSU Scheme during the Reporting Period divided by the
weighted average number of Shares of the relevant class in issue
(excluding treasury shares) for the Reporting Period was 0.01%.
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EVENTS AFTER THE 1H2025

The Group (as a tenant) has entered into a lease agreement (the
“Lease Agreement’) with an independent third party, Shanghai
Tianyu Shihong Enterprise Development Co., Ltd.(EF/BAXFEEDE
2R AR AR (as the landlord), for the lease of the property located
at Floors 3-20, Building 4, Lot XH221-01, 710 Yishan Road, Shanghai
for office and research purposes. As one or more of the applicable
percentage ratios (as defined in the Listing Rules) in respect of the
Lease Agreement are more than 5% but less than 25%, the Lease
Agreement constitutes a disclosable transaction for the Company. For
details, please refer to the announcement published by the Company
on 28 August 2025.

Save as disclosed above, there were no other significant events
occurred subsequent to 30 June 2025 and up to the date of this

announcement.
AUDIT COMMITTEE

The audit committee of the Board (the “Audit Committee”) comprises
three independent non-executive Directors, namely Mr. Leung Ho
Sun Wilson, Ms. Luo Yan (%) and Mr. Li Yang. The chairman of the
Audit Committee is Mr. Leung Ho Sun Wilson.

The Audit Committee has reviewed the unaudited consolidated
interim results of the Group for the 1H2025 and this interim report
with the management and the auditor of the Company. The Audit
Committee considered that the unaudited consolidated interim results
of the Group for the 1H2025 are in compliance with the applicable
accounting standards, laws and regulations. The Audit Committee has
also discussed matters in relation to internal audit work and financial
reporting with the management of the Company.
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MATERIAL LITIGATION

The Company was not involved in any material litigation or arbitration
during the 1H2025. The Directors are also not aware of any material
litigation or claims that were pending or threatened against the Group
during the 1H2025.

* For identification purposes only

By order of the Board

EEEXRHRRDBERAR

Shanghai Chicmax Cosmetic Co., Ltd.

Lyu Yixiong

Chairman of the Board, Executive Director and Chief Executive Officer

Shanghai, the PRC
28 August 2025
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Ernst & Young KRR Tel B +852 2846 9888
27/F, One Taikoo Place 5 4 Om L 28 979 % Fax {£H: +852 2868 4432
§* 979 King's Road K —Z 07 12 ey.com
Quarry Bay, Hong Kong
Independent review report B BERRE

To the shareholders of Shanghai Chicmax Cosmetic Co., Ltd.
(Established in the People’s Republic of China with limited liability)

Introduction

We have reviewed the interim financial information set out on pages
53 to 84, which comprises the condensed consolidated statement
of financial position of Shanghai Chicmax Cosmetic Co., Ltd. (the
“Company”) and its subsidiaries (the “Group”) as at 30 June 2025
and the related condensed consolidated statements of profit or
loss, comprehensive income, changes in equity and cash flows for
the six-month period then ended, and explanatory notes. The Rules
Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited require the preparation of a report on interim financial
information to be in compliance with the relevant provisions thereof
and International Accounting Standard 34 Interim Financial Reporting
(“IAS 34”) as issued by the International Accounting Standards
Board (“IASB”). The directors of the Company are responsible for the
preparation and presentation of this interim financial information in
accordance with IAS 34. Our responsibility is to express a conclusion
on this interim financial information based on our review. Our report
is made solely to you, as a body, in accordance with our agreed
terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.
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Scope of Review

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

Conclusion

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

Ernst & Young

Certified Public Accountants
Hong Kong

28 August 2025
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Interim Condensed Consolidated Statement of Profit or Loss
HHIRSERAR S B R IR

For the six months ended 30 June 2025
/220256530 H 1L 516 A

2025 2024
2025%F 20244
(Unaudited) (Unaudited)
(REEEZ) (REgER)

Notes RMB’000 RMB’000
ihg=s AR®T T ARBET T
Revenue A 5 4,108,001 3,502,399
Cost of sales 5 & B A (1,005,577) (822,520)
Gross profit ER 3,102,424 2,679,879
Other income and gains EH U A RS 179,473 39,186
Selling and distribution expenses HE Ko ERF 2 (2,336,808)  (2,016,569)
Administrative expenses TR (152,814) (113,759)
Research and development costs T2 A AR (103,136) (78,324)
Impairment losses on financial assets, net TRIEEREEETE (3,194) (4,986)
Other expenses HEmAx (18,793) (30,759)
Finance costs B IS RRAR 7 (2,800) (3,156)
Share of profits and losses of: JEAE AT & TR R E1E
Joint ventures BEDE - (2,243)
Associates /N 797 (757)
PROFIT BEFORE TAX R4 A1 7R 6 665,149 468,512
Income tax expense FrisfiF 2 8 (109,549) (66,087)
PROFIT FOR THE PERIOD BRI 555,600 412,425
Attributable to: AT &7 e fh
Owners of the parent S RAREAA 524,156 401,199
Non-controlling interests FEE IR 31,444 11,226
555,600 412,425
EARNINGS PER SHARE ATTRIBUTABLE BRAREBREEIEEAEL
TO ORDINARY EQUITY HOLDERS OF BREF
THE PARENT
Basic and diluted EAR RS
— For profit for the period — iR FE RMB1.32 RMB1.01
10 AR¥1.32t AR®E1.017T
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Interim Condensed Consolidated Statement of Comprehensive Income

I AR S 2 E W &SR

For the six months ended 30 June 2025
AL E 20256 A30H 1L 518 A

2025 2024
20254 20244
(Unaudited) (Unaudited)
(REFEZ) (REEZ)
RMB’000 RMB’000
ARETT AREFIT
PROFIT FOR THE PERIOD BRI 555,600 412,425
OTHER COMPREHENSIVE INCOME Hb2mUWA
Other comprehensive income/(loss) that may be HizHHrgeES o EEER
reclassified to profit or loss in subsequent periods: E‘]E@iﬁ”&)\/(ﬁiﬂé)
Exchange differences on translation of BREFINETSHIIE N 250
foreign operations 9,000 (10,299)
Net other comprehensive income/(loss) that REZHEREHFIEE
may be reclassified to profit or loss in BamEMmE2Ei A (&18)
subsequent periods FRE 9,000 (10,299)
TOTAL COMPREHENSIVE INCOME FOR B2 E U A EE
THE PERIOD 564,600 402,126
Attributable to: AT & 75 FEfh
Owners of the parent [STNEIE PN 533,156 390,900
Non-controlling interests FEPE IR 31,444 11,226
564,600 402,126
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Interim Condensed Consolidated Statement of Financial Position

1 HR R 4R & B R AR R

30 June 2025
20256 A30H

30 June 31 December

2025 2024
2025% 20244
6H30H 12A31H
(Unaudited) (Audited)
(REEZ) (')
Notes RMB’000 RMB’000
B s AR¥T T AREFIT
NON-CURRENT ASSETS FREBEE
Property, plant and equipment ME - BE&FE 11 748,446 674,078
Investment properties "EYE 6,234 6,829
Prepayments, other receivables and TR FRIE « E A FEYWGRIE K&
other assets Hib&EE 72,258 76,646
Right-of-use assets EREEE 108,354 125,663
Other intangible assets HitvmpEEE 12,150 13,511
Investments in joint ventures REBLENKRE - 429
Investments in associates REEERAIIRE 130,921 109,667
Deferred tax assets RIERRTEE E 99,004 118,934
Total non-current assets FRBEELRE 1,177,367 1,125,757
CURRENT ASSETS RBEE
Inventories FE 12 682,701 690,639
Trade and bills receivables B 5 FEWGIE K R R & 13 373,698 425,557
Prepayments, other receivables and TERTFRIE  H b EUFRIE 2
other assets Bt &EE 921,229 650,871
Financial assets at fair value through profit or loss ZAFET ABENESREE 14 138,976 244,324
Cash and cash equivalents BeRASEED 660,909 459,449
Total current assets ME)EERE 2,777,513 2,470,840
CURRENT LIABILITIES REBAE
Trade payables B 5 EM A 15 589,591 638,407
Other payables and accruals E e 5B M ERTE A 436,977 472143
Interest-bearing bank and other borrowings FHERTT R EADER 270,031 60,080
Lease liabilities HERE 23,694 42,143
Tax payable FES T8 113,954 129,190
Total current liabilities mENB &R 1,434,247 1,341,963
NET CURRENT ASSETS RBEEFE 1,343,266 1,128,877
TOTAL ASSETS LESS CURRENT LIABILITIES #EERABERE 2,520,633 2,254,634
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Interim Condensed Consolidated Statement of Financial Position

B HA RS B4R & BT ISRt 2R

30 June 2025
202546 /30 A
30 June 31 December
2025 2024
2025% 2024 %
6H30H 12H31H
(Unaudited) (Audited)
(REEERZ) (5= =Z)
Note RMB’000 RMB’000
ihg=s ARETT ARETTT
NON-CURRENT LIABILITIES FREBERE
Lease liabilities HEEE 7,103 9,448
Other payables E bR /IR 8,644 10,516
Total non-current liabilities FERBAER 15,747 19,964
Net assets EEFE 2,504,886 2,234,670
EQUITY =
Equity attributable to owners of the parent BAREE ARG ER
Share capital &% A 16 398,072 398,025
Reserves e 2,031,066 1,793,163
2,429,138 2,191,188
Non-controlling interests FEIE R M 75,748 43,482
Total equity EmARRE 2,504,886 2,234,670
Lyu Yixiong =& Feng Yifeng % —I&
Director &% Director &%

Shanghai Chicmax Cosmetic Co., Ltd. /& =it MN AR A 7



Interim Condensed Consolidated Statement of Changes in Equity

HHAR AR SRR P R

For the six months ended 30 June 2025

/202546 530 H 1F 7~ 1AL A
Attributable to owners of the parent
N
Share-based Statutory  Exchange Non-
Share Share payment Capital reserve  fluctuation  Retained controlling Total
capital  premium* reserve’  reserve’ funds®  reserve’ profits* Total interests equity
HRftAER #E HE

BE BBRE GERER  RAER GRED  BERR  REAR B FERER  EENE
RMB'OOD  RMB00  RMBOOD  RMBOOD  RMBOOD  RMBOOD  RMBOO0  RMBO00  RMB'O00  RMBYO0
ARRTT ARRTR  ARMTR ARRTT ARRTn ARRTR  ARRTR ARRTR  ARRTR ARRTx

At 31 December 2024 audited) AOMEDANE(EEH) 805 T8 NS0 MBES 1989 (18747  SSHTO 2090168 434R 2234670
Proft for the perod B - - - - - - G415 54156 34 555,600
Other comprehensive income for the perod: BRAHZENA -

Exchange differences reated to foregn operations £ R EAE 28 - - - - - 9,000 - 9,000 - 9,000
Total comprehensive income for the period ~~ BRZERALE - - - - - 9000 52415 533,156 34 564,600
Disposal of partal interests in & Subsidry HENBRT kR - - - - - - - - 1547 1547
Contributon from non-controling shareholders  SFERAREE - - - - - - - - 9,300 9,300
Disposal of subsidaries HENBAT - - - () - - - () - (o)
Final 2024 dividend declared SRNUERERE - - - - - - (28519 (298519 - (298519
Dividends declared o non-controling shareholders  FSEARKRE RS - - - - - - - - (1002 (10,02)
Equity-setted share-based compensation WEREERDBEROEN a - 3537 - - - - 3,584 = 3,584
Transfer flom retained profts ERE7|HER - - - - B - (389) - - -
At 30 June 2025 unaucite) HOOBEGRNA (REEH)  MBOT2 TR0 AGOT 182 IBTM BT T34 24N TSIE 2504886
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Interim Condensed Consolidated Statement of Changes in Equity

= e N gy
I:FI 7~ FEﬂ %l \ T / < Mo %j) %

For the six months ended 30 June 2025

ZF2025%6 H30H 15187
Attributable to owners of the parent
BRTEEARE
Share-based Statutory  Exchange Non-
Share Share payment Capital reserve  fluctuation  Retained controling Total
captal  premium’ resee’  resene” funas® reserve” profits” Totdl  interests equiy
PHUEEL E e
RE RREE  oRREE  AMER  REES  ROER  REWE g FiRER  ERgE
RMBOOO  RMB'OO0  RMB'OO0  RWB'000  RMBOOO  RMBOO0  RMB'000  RWB'OO0  RMBIOO0  RMBO0
MRET AREFR  ARETR ARETR  ARETR  ARETR ARETT  ARETR ARBTR ARETR
At 31 December 2023 (audited) ROBENASIR(EER) 20798 792069 199,068 120386 74,69 (11,845) 436515 2,009,036 20191 2009227
Proft for the perod i - - - - - - 1199 401199 1206 424%
Other comprehensive loss for the perod: BNA2EEE:

Exchange differences reated to foregn operations  EENERAERAE R 28 - - - - - 1029 - (1029 - (1029
Total comprehensive income for the period ~ BAZENAEE - - - - - (10299 40119 080 1126 402,126
Acquiston of non-controling nterests s - - - (1713 - - - (1713 6287 B0
Contrbution flom non-controling shareholders SRR E L E - - - - - - - - 1,100 1,100
Disposal of subsiaries HENBAT - - - - - - (24 (24 (465) (£89)
Fingl 2023 dividend declared BERNBERGRS - - - - - - (298468 (208468 - (298468
Dividends declared to non-controling shereholders - F3EERREE FRS - - - - - - - - G300 B0
Equity-setted share-based compensation WEREERHAERNHH 13 - 5,498 - - - - 5541 - 5541
Transfer from retained profis ERE7|HER - - - - wum - - - -
At 30 June 2024 (unaudited) HUE6AI0E (REEH) 308001 792,269 4556 118673 8T (2144 45190 2105272 20065 212553

* These reserve accounts comprise the consolidated reserves of RMB2,031,066,000 * ZEREREAEN20259F K2024F6 A30 B 44 B
and RMB1,707,271,000 in the consolidated statement of financial position as at 30 MR RPN GA FEE - BARK2,031,066,0007T K% A
June 2025 and 2024. FR#1,707,271,0007TC °
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Interim Condensed Consolidated Statement of Cash Flows

FHIf R4S IR ERER

For the six months ended 30 June 2025
ELE 202596 H30H 1E516A

2025 2024
20254 20244
(Unaudited) (Unaudited)
(REEZ) (REEZ)
Notes RMB’000 RMB’000
oEss ARETT AREFIT
CASH FLOWS FROM OPERATING ACTIVITIES  &&FEHFMBRER
Profit before tax B 150 Al )R 6 665,149 468,512
Adjustments for: AT S EHEL AR
Finance costs B SR AR 7 2,800 3,156
Inventory impairment and scrap FERERRE 6 14,925 18,906
Impairment losses on financial assets, net SREEREEIE TR 6 3,194 4,986
Share of profits and losses of joint ventures and EIEEE R EREE A
associates I K EE (797) 3,000
Interest income FlEUWA (1,652) (4,949)
Depreciation of investment properties KEMETE 595 610
Depreciation of property, plant and equipment M - BELREITE 6 44,198 34,266
Depreciation of right-of-use assets FERAEEERE 6 18,529 17,626
Amortisation of intangible assets B EESH 6 1,361 1,381
Loss/(gain) on disposal of items of property, HEWE - BEKKEEE
plant and equipment HEE(IEs) 6 1,147 (570)
Loss on disposal of joint ventures HEAEDLENEBE 428 -
Gain on disposal of non-controlling interests I SRR AR A W e - (465)
Fair value (gains)/losses on financial assets at EAFEFAETZHNS®
fair value through profit or loss BEATE (RS, B8 6 (3,703) 10,089
Gain on disposal of financial assets at fair value HERAFERFAERZD
through profit or loss SREEMBWE 6 (24,630) (5,581)
Equity-settled share-based compensation expense  AAEZE 4 E ALY BEM K
HrG 2 6 3,584 5,817
725,128 556,784
Increase in inventories FELE N (6,987) (144,828)
Decrease/(increase) in trade and bills receivables B o RWFIE R EREE
wA (4ghn) 48,360 (2,346)
Increase in prepayments, other receivables and i‘EH/AIE FHopth pE R IE 2
other assets H & EEM (265,213) (245,784)
(Decrease)/increase in trade payables 2B S REAFRIE CRD), /1 mn (48,816) 65,980
Increase in other payables and accruals Hfh e 58 M ERT & A
& 41,483 62,181
Cash generated from operations KEMFIRE 493,955 291,986
Interest received BUF B 1,652 4,949
Income tax paid EANIZIESE (109,973) (79,654)
Net cash flows generated from operating activities &2 E BTSRRI/ F58 385,634 217,281
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Interim Condensed Consolidated Statement of Cash Flows

FHIRG PGS IR SR ER

For the six months ended 30 June 2025
2202596530 H 1F516 A

2025 2024
20254 20244
(Unaudited) (Unaudited)
(REEZ) (REEZ)
Notes RMB’000 RMB’000
BT AR®T T ARBET T
CASH FLOWS FROM INVESTING ACTIVITIES RETHMBRER
Purchases of items of property, plant and BEWME  BEAKEEE
equipment (129,501) (120,622)
Proceeds from disposal of items of property, HEME  BMEMREER
plant and equipment FR850R 216 1,853
Dividends received FE AR B 688 -
Additions to other intangible assets RNEHMEREE (1,220) (495)
Proceeds from disposal of items of other HEEMEEEEIRR
intangible assets FriS 518 - 848
Investments in associates REE R EIRE (21,144) (36,753)
Purchases of financial assets at fair value through BBz A F(ET ABZFN
profit or loss EREE (192,895) (202,982)
Proceeds from disposal of financial assets at fair &R A FETABIFD
value through profit or loss EREEERIE 326,577 228,139
Net cash flows used in investing activities WEEESMARESIRFRE (17,279) (130,012)
CASH FLOWS FROM FINANCING ACTIVITIES  BEFEBREESR
New bank loans FILIMITER 238,653 70,583
Repayment of bank loans BEERITER (28,702) (110,588)
Capital contribution from non-controlling JEFE PR R &
shareholders 9,300 1,100
Acquisition of non-controlling interests Wi JE iR A = (8,000)
Disposal of partial interests in a subsidiary ﬁ’i MHBAFZ
DR 1,547
Principal portion of lease payments fﬂiaaﬁ N (20,794) (18,567)
Dividends paid BARE (368,869) (142,615)
Interest paid EANESS (2,800) (3,156)
Net cash flows used in financing activities BEERBFTAR S RFE (171,665) (211,243)
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Interim Condensed Consolidated Statement of Cash Flows
I:FI F'Eﬁ nﬂ'\/\fﬁﬁ/\ﬁiﬁ

For the six months ended 30 June 2025
H 220256 H30H 1F 518 A

2025 2024

20254 20244

(Unaudited) (Unaudited)
(REEZ) (REEER)

Notes RMB’000 RMB’000
oEss ARETT ARETT

NET INCREASE/(DECREASE) IN CASH AND BeRBSEEYEM,

CASH EQUIVALENTS ORA) H58 196,690 (123,974)
Cash and cash equivalents at beginning of period Hﬂ?ﬂﬁ‘f&fﬁAgg'ff% 459,449 697,689
Effect of foreign exchange rate changes, net KM EFE 4,770 (4,329)
CASH AND CASH EQUIVALENTS AT HARESRESSEY

END OF PERIOD 660,909 569,386
ANALYSIS OF BALANCES OF CASH AND RERRESEEBWESRDNT

CASH EQUIVALENTS

Cash and cash equivalents as stated in the interim & HAf§RR4R & BA RS AR R &
condensed consolidated statement of financial BemERMYIRES R
position and statement of cash flows BeZEW 660,909 569,386
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Notes to Interim Condensed Consolidated Financial Information

R HARSRRAR S

SR ERMEH

30 June 2025
202546 /304
. . =3z un

1. Corporate information 1. ARER
Shanghai Chicmax Cosmetic Co., Ltd. (the “Company”) is a FEEEEMBBROBRAR (TARQA])
limited company established in the People’s Republic of China B—XKNR2004F6 A11 BEFEARLRM
on 11 June 2004. The registered office is located at Room BN HAERETERR - MM ERAR
308-3, 3rd Floor, No. 8.10 Quanzhou Road, Xuhui District, R A EETRIRER 2 MEES. 10583 E
Shanghai, Mainland China. The Company was restructured from 308-3F o AAAIMN2020F 12 A24HAAF
a limited company to a joint-stock company on 24 December RN AU AR5 6l AT o AR FR2022
2020. The Company was listed on the Main Board of The Stock F1I2A22BEERBERSMEBRAT
Exchange of Hong Kong Limited (the “Stock Exchange”) on 22 ([Be22FT)) MR ETH o
December 2022.
In the opinion of the directors, the controlling shareholder is Mr. EERA ERBRRAEBRMRE -
Lyu Yixiong.
During the period, Shanghai Chicmax Cosmetic Co., Ltd. and REAR - B8 X RERNABERA A
its subsidiaries (the “Group”) were principally involved in the H KB QA (fﬂi‘igJ)Ix{ﬁ%MT%
following activities: Research and development, production and % b mratE  AEREE -
sales of cosmetics.

. . | =S
2. Basis of preparation 2. mEELE

The interim condensed consolidated financial information for
the six months ended 30 June 2025 has been prepared in
accordance with |IAS 34 Interim Financial Reporting. The interim
condensed consolidated financial information does not include
all the information and disclosures required in the annual
financial statements, and should be read in conjunction with the
Group’s annual consolidated financial statements for the year
ended 31 December 2024.
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Notes to Interim Condensed Consolidated Financial Information
HHAS BHAR & BT IS B B MY 5T

30 June 2025
20256 30H

Changes in accounting policies and
disclosures

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

Amendments to IAS 21 Lack of Exchangeability

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

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

Operating segment information

For management purposes, the Group is organised into one
single business unit that includes primarily the manufacture and
sale of cosmetic products.

The information reported to the directors of the Company,
who are the chief operating decision makers, for the purpose
of resource allocation and performance assessment, does not
contain discrete operating segment financial information and the
directors reviewed the financial results of the Group as a whole.
Therefore, no further information about the operating segment is
presented.

SITBREMENE B

RERHEBREVHEERTRNNES
PR R AEEEE2024F12 A31HIE
FENFEGEMBREMERE 3
HEAREIR A B IS E R B R AR A TS
RTH) B PR B s R 45 HE R & 5T 2R RIBR A o

BB ERIE215% =g m
(BRTA)

RETERMBREENSHERNOED
MEEWT

B &t ERIE 215 (BRI A) TR E R
W E-—REREEA LGRS 1
B¥  ARERZAILBEENERT @ &
Bt E R AT HE R - ZEF B
RIRERWEER  WEMBHRRERE
EBTHRATNHBEENTE - ARAE
ENRZEEAREESERARERE
AEBEREENNELEEE LR LR
- B FERT W R T B R AR A B
BERELEFZE -

REDHEH

REDREERN  AEEMABA - RE—
EBEM T2l hmEENHEE -

RERDEMEMFHENRAARRES
(EBRERRE) RENERNLTEEE
URENHOHMBEN  BEEEHAE
B BEEES—EREETEN - B
bt WESINBBEEDHNE—FER -
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Notes to Interim Condensed Consolidated Financial Information

T EARG PSR & BT 15 & R I At

30 June 2025
20256 30H

4. Operating segment information 4. E&5IER (&
(Continued)
Geographical information i =B R
(a) Revenue from external customers (@) REIPEBEFHIWA

For the six months ended 30 June

BZE6H30HLLAEA
2025 2024
2025%F 20244
RMB’000 RMB’000
ARET T AREFT
(Unaudited) (Unaudited)
(REER) (REER)
Chinese Mainland SlEipi) 4,086,696 3,497,958
Other countries/regions EMER,iE 21,305 4,441
Total revenue FER N 4,108,001 3,502,399

The revenue information above is based on the locations
of the customers.

(b) Non-current assets

H W ABER T EREFF R

(b) FREEE

30 June 31 December

2025 2024

20254 20244

6 H30H 12H31H

RMB’000 RMB’000

AR¥ETT AREEFTT

(Unaudited) (Audited)

(REBEZ) (fEE=Z)

Chinese Mainland R B A 1 993,270 949,901
Other countries/regions HEMHER, i 65,093 56,922
Total non-current assets IR EEAE 1,058,363 1,006,823

The non-current asset information above is based on the

BSERBEEERDEREEME

locations of the assets and excludes deferred tax assets. - NEIFELERIBEEE o
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Notes to Interim Condensed Consolidated Financial Information
R EARS AR 4R & B 1% & BB 5

30 June 2025
20256 H30H

5. Revenue

An analysis of revenue is as follows:

5.

A
AEBHBASTOT

For the six months ended 30 June

HZ6H30HIEAER
2025 2024
2025 20244
RMB’000 RMB’000
AR¥TT ARKEFTT
(Unaudited) (Unaudited)

(REEZ) (REEZ)

Revenue from contracts with customers BEEESHWA

Sale of goods HEEm 4,104,861 3,498,509
Transportation services EE R 3,140 3,890
Total st 4,108,001 3,502,399

(a)

Disaggregated revenue information

(a) ZIHFBAEHR

For the six months ended 30 June

HZ6H30HILEAER
2025 2024
2025%F 20244
RMB’000 RMB’000
ARBT T ARETTT
(Unaudited) (Unaudited)

(REEZ) (REFEZ)

Types of goods or services Emd iR EER

Sales of goods HEE M 4,104,861 3,498,509
Transportation services BHIRE 3,140 3,890
Total #Et 4,108,001 3,502,399
Timing of revenue recognition LON LSS

Goods transferred at a point in time REERHESEZNE D 4,104,861 3,498,509
Services transferred over time P& 2 s RE ) AR TS 3,140 3,890
Total #Et 4,108,001 3,502,399
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Notes to Interim Condensed Consolidated Financial Information

T HARIBRAR & M 15 & R R
30 June 2025
20256 30H

5. Revenue (Continued)

(b)

Performance obligations
Information about the Group’s performance obligations is
summarised below:

Sale of goods

The performance obligation is satisfied upon receipt of
the goods by customers or delivery of goods, and the
payment period is generally uncertain, except for certain
major customers where payment is due within 60 to 90
days from receipt.

Transportation services

The performance obligation is satisfied over time as
services are rendered. Transportation services are for
periods of within one month, and are billed based on the
time incurred.

As at the end of the reporting period, the amounts of
transaction prices allocated to the remaining performance
obligations (unsatisfied or partially unsatisfied) are
immaterial and all the amounts are expected to be
recognised as revenue within one year.

hai Chicmax Cosmetic Co., Ltd. £/8 (it @B MN AR A F
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Notes to Interim Condensed Consolidated Financial Information
HHAS BHAR & BT IS B B MY 5T

30 June 2025
2025426 H304
6. Profit before tax 6. BRHAIF)HE
The Group’s profit before tax is arrived at after charging/ AEEBBRFAFIE LM (GEA) B
(crediting): THEIBEER :

For the six months ended 30 June

HZE6H30HIEAEA
2025 2024
2025%F 20244
RMB’000 RMB’000
AR®T T ARETTT
(Unaudited) (Unaudited)

(REER) (REEZ)

Cost of inventories sold* EEFERA 1,005,577 822,046
Depreciation of property, plant and equipment 1% - BiE Rk REITE 44,198 34,266
Depreciation of right-of-use assets FREEENTE 18,529 17,626
Amortisation of intangible assets | EES 1,361 1,381
Wages and salaries TE&ERH& 284,850 199,320
Pension scheme contributions, RS EIHEKR - @M K
social welfare and other welfare EEF 64,565 52,923
Share-based compensation expense AR AER SR X 3,584 5,817
Foreign exchange differences HNE ZERE 1,712 (2,795)
Marketing and promotion expenses N HEE RS 2,069,112 1,694,868
Inventory impairment and scrap TEORME MR 14,925 18,906
Interest expense kN 2,800 3,156
Impairment losses on financial assets, net CREERERIEFE 3,194 4,986
Loss/(gain) on disposal of items of property, HEWHE - BELZEEEH
plant, and equipment B8, (Ukzs) 1,147 (570)
Fair value (gains)/losses on financial assets BATEFABENECREE
at fair value through profit or loss, net AFE (M) BEFE (3,703) 10,089
Gain on disposal of financial assets at fair HEEREAFEFABZN SR
value through profit or loss BEMSHE (24,630) (5,581)
Cost of inventories sold includes expenses relating to depreciation of * BEFEXRABRITEEYE  MEMREITE &
property, plant and equipment, depreciation of right-of-use assets and ARCENENEERIHEYAEHANER  B&
employee benefit expense, which are also included in the respective total BRI AR LS EZERTEBEENEH
amounts disclosed separately above for each of these types of expenses. Pk l==a
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T HARIBRAR & M 15 & R R
30 June 2025
20256 30H

7. Finance costs

An analysis of finance costs is as follows:

LUBIE IO

IR AT

For the six months ended 30 June

HZ6H30HIEAER
2025 2024
2025 20244
RMB’000 RMB’000
AR®T T AREET T
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
Interest on bank and other borrowings R1T R EAE FRF B 1,939 1,509
Interest on lease liabilities HEGENE 861 1,647
Total “st 2,800 3,156
8. Income tax 8. FR1E#
For the six months ended 30 June
HZEZ6H30BLANER
2025 2024
2025%F 20244
RMB’000 RMB’000
AR®T T AREET T
(Unaudited) (Unaudited)
(REEZ) (REEFEZ)
Current — the People’s Republic of BNER — A EE A R AN
China (“PRC”) (D 88,386 86,451
Current — other jurisdictions BNER — Efh AR 1,233 440
Deferred tax TR TR 19,930 (30,804)
Total tax charge for the period HIRBIE R Y 45 109,549 56,087
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30 June 2025
20256 H30H

8. Income tax (Continued)

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.

PRC Corporate Income Tax

Under the Law of the PRC on Enterprise Income Tax (the “EIT
Law”) and Implementation Regulation of the EIT Law, the EIT
rate for the PRC subsidiaries is 25% unless they are subject to
tax exemptions set out below.

Shanghai Zhongyi Daily Chemical Co., Ltd. was accredited
as an “Advanced Technology Enterprise” from 2024 to 2026,
and therefore Shanghai Zhongyi Daily Chemical Co., Ltd. was
entitled to a preferential EIT rate of 15% for the period. This
qualification is subject to review by the relevant tax authority in
the PRC every three years.

Certain of the Group’s PRC subsidiaries are qualified as small
and micro enterprises and are entitled to a preferential corporate
income tax rate of 20% during the period.

Certain PRC subsidiaries of the Group that are established in
certain areas are entitled to a preferential corporate income tax
rate of 15% during the period.

FRi&®: (/&

AEBARAEEKE RRAEREEN
AEEREARREZSHRONERE
REEMNFAEH -

Bl EH
RB(PEARAXMBEEZERFBE) (11
EMGEE]) R(EEMGBBRIEE KK
Iy PEMBARNEERSHRHEER
25% @ MR T XA R BRI o

EEH A ARRARIR2024F E20264F
WREASAFRMEE] - FAABRREE
BHRHBALCERAGATIREEREMEH
MEA5%NT - ZEBEEB=FAKLHEIR
BT T 2P 28 A% o

AREBEETHEMBERRNENREERN
B RHANREELCEMERKE20%
R

AREBETHENBRREREEREAK
Vo BERENRERCEMSHEEX
15% 4975
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30 June 2025
202546 H30H
9. Dividends 9. BKE
For the six months ended 30 June
BZ6H30H1LK<EA
2025 2024
2025%F 2024
RMB’000 RMB’000
AR¥TT ARETT
(Unaudited) (Unaudited)

(REHER) (REEZ)

Final declared — RMBO0.75 (2024: RMBO0.75) SRk AREFIE @A

per ordinary share ARHE0.7570 (2024 4F -
AR¥0.7570) 298,519 298,468

On 28 August 2025, the board of directors proposed an N2025F8A28H  EECEZTHRE
interim dividend of RMBO0.50 (six months ended 30 June FRERBIEARE0.507T (HE2024%6 A
2024: RMBO0.75) per ordinary share, amounting to a total of 30HIEAEA  AR¥O75TT) » EHHOA
approximately RMB199 million (six months ended 30 June 2024: R¥199B &7 (B£2024F6 A30H [EX
RMB299 million). A : AR#299B&ET) °

The dividend of approximately RMB298 million declared to all HZE2024F12A31BIEFEREZEREES
shareholders for the year ended 31 December 2024 has been IKEI I B X AR K298 B 8L E R 2025F 7
fully paid in July 2025. ABBURS -
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30 June 2025
202546 H30H
. . = =] = 3 g5 < 4+
10.Earnings per share attributable to 10. 8 QAR EBEEZFEARE
. . L
ordinary equity holders of the parent LERZF
The calculation of the basic earnings per share amount is based BRERBFEE NIRRT AR ERERF
on the profit for the period attributable to ordinary equity holders BAEGEHARERRBARBEITEIING T
of the parent, and the weighted average number of ordinary A% hNAE 7 19 $398,025,197 % (2024 F 6
shares of 398,025,197 (six months ended 30 June 2024: A30HIE7<1EA : 397,958,6100%) 51 &5
397,958,610) outstanding during the period. e
The Group had no potentially dilutive shares outstanding during AREBERELE2025F £ 2024566 A30H £
the periods ended 30 June 2025 and 2024. EARR I AT (A 2 B AT RSN B R BB AR 1D -
The calculation of basic earnings per share is based on: BRERBNTIREATEIEE
For the six months ended 30 June
EZ6H30HLEA~EA
2025 2024
20255 2024
RMB’000 RMB’000
AR®T T ARKEFTT
(Unaudited) (Unaudited)
(RESE®X) (REER)
Earnings & F
Profit attributable to ordinary equity holders AR EEREARZETIN
of the parent, used in the basic earnings BRAEEBEERFEA
per share calculation FEAG T 524,156 401,199
Number of shares for the six
months ended 30 June
HZ6A30R L AEANKRMDEE
2025 2024
2025%F 20244
Shares x5
Weighted average number of ordinary shares AR EZRERZEFH
outstanding during the period used in the A B EITEIN TR
basic earnings per share calculation IIEFHE 398,025,197 397,958,610
Basic earnings per share BREARZF RMB1.32 RMB1.01

AR#®1.32T AER¥A1.017T
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T HARIBRAR & M 15 & R R
30 June 2025
20256 30H

11. Property, plant and equipment

During the six months ended 30 June 2025, the Group
acquired assets at a cost of RMB115,699,000 (30 June 2024:
RMB45,152,000).

Assets with a net book value of RMB1,363,000 were disposed
of by the Group during the six months ended 30 June 2025 (30
June 2024: RMB1,283,000), resulting in a net loss on disposal
of RMB1,147,000 (30 June 2024: a net gain on disposal of
RMB570,000).

12.Inventories

M. 9% BMERRE

HZE2025F6 A30B ILNEAR - AEEUK
WEEKRABARE115,609,0007T (2024
F6H30R : AR¥45,152,0007T) °

HZE2025F6 A30HIEAEA - AEEE
HEREFERARK1,363,0007T (2024
F6HA30H : AR¥1,283,00070) W&
B EELEEBRFEARE1,147,0007T
(2024F6HA30H : HEWZFEARE
570,0007%) °

12. 78

30 June 31 December

2025 2024

2025 20244

6H30H 12A318

RMB’000 RMB’000

ARETT AREFT

(Unaudited) (Audited)

(CRESEZ) (&&= =%)

Raw materials JRAH 150,230 160,253
Work in progress EE G 25,722 21,371
Finished goods RIRK fh 506,749 509,015
Total “st 682,701 690,639
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M HA

30 June 2025
20256 H30H

13. Trade and Dbills receivables

B 5 B2

ANERERE

30 June 31 December

2025 2024

2025%F 20244

6H30H 12 A31H

RMB’000 RMB’'000

AR¥ETT ARETT

(Unaudited) (Audited)

(REEZ) (f&&Z)

Trade receivables & 5 W GIA 386,754 439,090
Bills receivable eSS 2,683 905
Impairment RIE (15,739) (14,438)
Trade and bills receivables, net B S WA & RN R R F R 373,698 425,557

An ageing analysis of the trade and bills receivables as at the
end of the reporting period, based on the invoice date and net

of loss allowance, is as follows:

mT

RB|BEMR - RIFZFFRA B RMERE R
iR HE S RUGRIR MR ER KRR DT

30 June 31 December

2025 2024

20254 20244

6H30H 12 A31H

RMB’000 RMB’000

ARBTT ARETTT

(Unaudited) (Audited)

(REEZ) (=)

Within 1 year 16 R 366,174 419,137
Over 1 year 1FEM 7,524 6,420
Total st 373,698 425,557
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T HARIBRAR & M 15 & R R
30 June 2025
20256 30H

13. Trade and bills receivables (Continued) 13.E 5 EWFIER EWZE

The movements in the loss allowance for impairment of trade

receivables are as follows:

(#4&)

B RWFIENREBEEEZSNT

30 June 31 December

2025 2024

20255 2024

6H30H 12HA31H

RMB’000 RMB’000

AR¥ETT AREFT

(Unaudited) (Audited)

(REEZ) (&%)

At beginning of period iNEE) 14,438 12,005
Impairment losses, net BBEEIEE5E 3,499 6,803
Amount written off as uncollectible JsE AT AU B 8 & BE (2,198) (4,370)
At end of period REAR 15,739 14,438

14. Financial assets at fair value through

profit or loss

BE

14. 2R FPEFABZNEH

30 June 31 December

2025 2024

2025%F 20244

6H30H 12 A31H

RMB’000 RMB’000

AR¥TT AREETTT

(Unaudited) (Audited)

(REE®R) (f8EZ)

Listed equity investments, at fair value FHRERE - RATERE 66,689 118,031
Wealth management products IREFEE oh 72,287 126,293
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M HA

A A%R & M5 B ot

30 June 2025
20256 30H

14. Financial assets at fair value through
profit or loss (Continued)

The listed equity investments were classified as financial assets
at fair value through profit or loss as they were held for trading.

The above unlisted investments were wealth management
products issued by licensed financial institutions. They were
mandatorily classified as financial assets at fair value through
profit or loss as their contractual cash flows are not solely
payments of principal and interest.

15. Trade payables

An ageing analysis of the trade payables as at the end of the
reporting period, based on the invoice date, is as follows:

15. 8

HEFERFUEE  ETRERESES
BAFERFABENEREE -

LFAFEHEERFESRHEBRITHIE
MER FEAORSREYLIFEAN
e RAE - M@0 EAERAFER
ANBEHNEREE

5 SRR

RBEMROE S ENFAERERA Y
M BRER AT T

30 June 31 December

2025 2024

2025%F 20244

6H30H 12HA31H

RMB’000 RMB’000

ARBT T ARKEFTT

(Unaudited) (Audited)

(RESEZ) (EE=%)

Within 1 year 1FE R 588,969 637,926
Over 1 year 1A 622 481
Total #Et 589,591 638,407
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T HARIBRAR & M 15 & R R
30 June 2025
20256 30H

16. Share capital 16. I8 7
Shares It
30 June 31 December
2025 2024
2025%F 20244
6H30H 12A31H
RMB’000 RMB’000
AR¥TT ARBFT
(Unaudited) (Audited)
(REE®) (f&&Zz)
Issued and fully paid: BEETEHRE -
398,071,879 ordinary shares of RMB1.00 398,071,879/ (2024 4 :
each (2024: 398,024,940) 398,024,940% ) &

AR#1.007H) B 398,072 398,025

On 30 June 2025, the Company granted 46,939 shares (being
the 56,999 RSUs granted deducting the applicable amount
of tax) to the Group’s management personnel under the RSU
scheme in pursuant to the Scheme Mandate Limit approved
by the shareholders at the Second 2023 EGM held on 14
December 2023, at the subscription price of RMB1.00 per H
Share. Upon the completion of the issue and allotment, the
registered share capital and total number of the shares issued
of the Company were changed to RMB398,071,879 and
398,071,879 shares, respectively.

Shanghai Chicmax Cosmetic Co., Ltd. /& =it MN AR A 7
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30 June 2026
2025464308
17.Commitments 17. 7RG
The Group had the following contractual commitments at the RARERR - NEBBUATEREH

end of the reporting period:

30 June 31 December

2025 2024

20255 20244

6 H30H 12H31H

RMB’000 RMB’000

ARBT T ARETTT

(Unaudited) (Audited)

(RESEZ) (&%)

Property, plant and equipment M - BB R 80,647 42 875

Capital contributions to an associate MEENREE 132,506 153,650

Total FEy 213,153 196,525
The Group has various lease contracts that have not yet HZE2025F6 A30H - REBEBLIEE K
commenced as at 30 June 2025. The future lease payments for %ﬂ%ﬁ’\ﬁﬂ%’*\i@ c RETTABHBAESN
these non-cancellable lease contracts are RMB15,062,000 due R—FRN - ERF (BREERT) R
within one year, RMB208,849,000 due in the second to fifth A F & Hﬂﬁ’]*Xfﬁf’fﬁﬁﬁﬁH%/\E%
years, inclusive and RMB187,791,000 due after five years. 15,062,0007T + ARM208,849,0007T &

AR#187,791,0007C °
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18.Related party transactions 18. B A X 5

(@) Name and relationship: (a) HEBBRBERE:

Name of related party Relationship with the Group

BB B8 HEAREBHNER

Mr. Lyu Yixiong (‘& ZE ") The controlling shareholder

B EEL A PERR AR R

Shanghai Misu Cosmetics Co., Ltd. (‘ E/BZ &Rt mER A7) Associate

EEEREARBERAR i /NC]

Shanghai Shangxin Cosmetics Co., Ltd. (“ /& EFTbAz@RBRAR]")*  Joint venture

B e BRAR" BERE

Shanghai biog Co., Ltd.(“ L/ BB EFEEERAF") Joint venture

BRI EFEBERAF aEhE

Shanghai Quyi Cosmetics Co., Ltd.(“ B/ —{tizmER A F")* Joint venture

EEB— (o BERAR" HEME

Suzhou Xiongze Packaging Co., Ltd. (‘ER/NHZBEFRAF]") Entity controlled by close relatives of

Mr. Lyu Yixiong
BMEZaRER AR Y= e b ol e N
Yinxi (Shanghai) Cultural Communication Co., Ltd. Entity controlled by Mr. Lyu Yixiong
("R L8 U ERER AR
BE(L8) ULEREER AR R ERMEL RGN TS
Shanghai Yinxi Brand Development Co., Ltd. Entity controlled by Mr. Lyu Yixiong
(BB RRBERERLIE")

FTERARBBERBRAA R ERELEEGINERS

* Shanghai Shangxin Cosmetics Co., Ltd. was no longer a related * BB EHbmBRARN202543 A
party of the Group after 25 March 2025. 25 BT BRAARKEN M

* Shanghai Quyi Cosmetics Co., Ltd. was no longer a related party of * EEB— (bR BRARN2025%4 A
the Group after 11 April 2025. 11 HETBRAKEMNEE T o

* Suzhou Xiongze Packaging Co., Ltd. was no longer a related party of * BN EREGRARN202448 A21
the Group after 21 August 2024. AT B ANEEMNEES -
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18. Related party transactions (Continued) 18.B8¥t753X5 (4&)
(b) The Group had the following transactions with (b) XEBERNHAEEERSETT

related parties during the period: NS

For the six months ended 30 June

HZE6H30HIEAEA
2025 2024
20255 2024
RMB’000 RMB’000
AR¥TT ARETT
Notes (Unaudited) (Unaudited)
B EE (REEZ) (REEER)
Associates: /N
Sales of products HEEM 0) 16 621
Joint ventures: HEME
Sales of products HEEmM 0] 3,355 20,225
Entities controlled by close relatives 5 & & ¢ 4 BT
of Mr. Lyu Yixiong: THIREES
Sales of products HEEmM 0] 22 -
Purchases of products HEEMR (ii), (iii) 4,794 67,093
Notes: B 5E
0] The sales of products to the related parties were made according to (i) AT HEEM N2 E M ERE B
the prices and terms offered by the related parties with reference to TR BE R IERED -
the market price.
(ii) The purchases of products from the related parties were made (ii) MBEHTEEER2ETEREBR
according to the prices and terms offered by the related parties with FIRME B RIGETIEL -
reference to the market price.
(iii) This related party transaction constitutes continuing connected (iii) R SEK ETHRAE FIUASET
transactions as defined in Chapter 14A of the Listing Rules. ATHNHEBRELS -
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30 June 2025
20256 30H

18. Related party transactions (Continued)

(c) Outstanding balances with related parties:

18.FAM AR5 (&)

(c) EREEEETS BV REBHER

30 June 31 December
2025 2024
2025%F 20244
6 H30H 12H31H
RMB’000 RMB’000
AR¥ETT ARKEFTT
(Unaudited) (Audited)
(REBEZ) (EE=%)
Trade: 25 :
Associates: kNI
Trade receivables Z 5 EMIE 2,492 3,748
Joint ventures: SR
Trade receivables Z 5 W GRIE 4,854 24,556
Entities controlled by close relatives of 52 & 25 i 5 4 KO3 284250 Il Y
Mr. Lyu Yixiong: g
Trade receivables Z 5 FEWRIE 6 -

(d) Compensation of key management personnel

of the Group:

d) TEEXEEEERENEH

For the six months ended 30 June

HZ6H30HIEAER
2025 2024
2025%F 202445
RMB’000 RMB’000
ARBTT ARKETFTT
(Unaudited) (Unaudited)
(GRESEZ) (REEER)
Short term employee benefits EEEEREN 5,521 4,918
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20256 30H

19. 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:

19.

AFEREBRTEQFE
JE &

AEEeHTA (RAEREAFESERS
MR TARRSN) WREER A FERT

Carrying amounts Fair values
BRMEE DNE¥E
30 June 31 December 30 June 31 December
2025 2024 2025 2024
20255 20244 20254 20244
6H30H 12H31H 6 H30H 12A31H
RMB’000 RMB’000 RMB’000 RMB’000
AR¥TT ARETT ARBTR ARBTET
(Unaudited) (Audited) (Unaudited) (Audited)
(REBEZ) (EZ)  (CREE®R) (1&&E:Z)
Financial assets EREE
Financial assets at fair value &2 F{EFF ABz=EH
through profit or loss CREE 138,976 244,324 138,976 244,324
Debt investments at fair LA ERFARMEE
value through other WAREFIEE
comprehensive income 2,683 905 2,683 905
Total #at 141,659 245,229 141,659 245,229
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30 June 2025
20256 30H

agn

w

19. Fair value and fair value hierarchy of 19.7
financial instruments (Continued)

$%%$WI\’$E

The following tables illustrate the fair value measurement TERIAFAEBEERIAN QAT EFZE
hierarchy of the Group’s financial instruments: .
Assets measured at fair value: ROV EFENEE !

Fair value measurement using
ARATEFENZH

Quoted prices  Significant Significant

in active  observable unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3) Total

BERATHR BATIUEER

ERMSERE WAHE WAHE
(B-%) (=) (E=4) et
RMB’000 RMB’000 RMB’000 RMB’000
ARBTRT ARETR ARBTRT AR%TxR
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REBR)  (REBER) (REBEZ) (REER)

As at 30 June 2025 120256 A30H
Financial assets at fair value BATERF ABRN

through profit or loss CREE 66,689 72,287 - 138,976
Debt investments at fair value ~ ZAFEFFAEMEZEKRA

through other comprehensive HEBRE

income - 2,683 - 2,683
Total st 66,689 74,970 - 141,659

Shanghai Chicmax Cosmetic Co., Ltd. /& =it MN AR A 7



Notes to Interim Condensed Consolidated Financial Information
R EARS AR 4R & B 1% & BB 5

30 June 2025
202546 H30H
19.Fair value and fair value hierarchy of 19. AFENK €M T AN FEE
financial instruments (Continued) FE# (&)
Fair value measurement using
CAFERENZH
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total

EXTEHE EATIBR

HETISRE BARE BAE
(&) (B=R) (B=4) st
RMB’000 RMB’000 RMB’000 RMB'000
ARBTE  ARBTT ARBTE AR®TRT
(Audited) (Audited) (Audited) (Audited)
(&) (&%) (g=1%) (EE=%)

As at 31 December 2024 M2024%F12 A31H
Financial assets at fair value BAFETAERZN
through profit or loss CREE 118,031 126,293 - 244,324

Debt investments at fair value R AFEFAEMEEKA
through other comprehensive ~ HIfEKEE

income - 905 - 905
Total wet 118,031 127,198 - 245,229
During the period, there were no transfers of fair value RER cREENSHEBENSE — M
measurements between Level 1 and Level 2 and no transfers FE_HHEMNAFEFETEELEE =

into or out of Level 3 for both financial assets and financial WA A S o

liabilities.

Management has assessed that the fair values of cash and cash EEBEIERELESEEY  EBKE
equivalents, bills receivable, trade receivables, trade payables, B EoEWZRE  BSEMNRE A
financial assets included in prepayments, other receivables and JERZIE  EMEWRZELEBEENS
other assets, current bank loans, financial liabilities included in REEE - BEIRITER ST AEMENR
other payables and accruals and lease liabilities approximate to HhEFEANSHRABEUNEERERN
their carrying amounts largely due to the short-term maturities of AVEEEEDEMRS  FEARZEIA
these instruments. HFIBEAR TR o
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T HARIBRAR & M 15 & R R

30 June 2025
20256 30H

19. Fair value and fair value hierarchy of
financial instruments (Continued)

The fair values of interest-bearing bank and other borrowings
have been calculated by discounting the expected future cash
flows using rates currently available for instruments with similar
terms, credit risk and remaining maturities. The changes in fair
value as a result of the Group’s own non-performance risk for
interest-bearing bank and other borrowings as at the end of the

reporting period were assessed to be insignificant.

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
corporate finance team reports directly to the chief financial
officer and the board of directors. 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 and is also discussed with the audit

committee.

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.

20. Events after the reporting period

There were no material subsequent events undertaken by the

Group after 30 June 2025.

21

The financial statements were approved and authorised for issue

by the board of directors on 28 August 2025.
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Approval of the financial statements

19. A FERERMIAEANFE

20.

21

& (&)

AHRRITREMERNAFEDERAS
BOUESR Ziﬁ N R 4 HA PR 1) T AL R
BEAAMNEMRBERRRRS REF
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