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Definitions

Bx

In this interim report, unless the context otherwise requires, the
following expressions shall have the following meanings:

associate

Audit Committee
Board

Company

controlling shareholder

Corporate Governance
Code
China or PRC

FVTPL

GDP

Group

HK$

IP(s)

Hong Kong

has the meaning ascribed thereto under the
Listing Rules

the audit committee of the Company

the board of Directors

Xiabuxiabu Catering Management (China)
Holdings Co., Ltd., a company incorporated
in the Cayman Islands with limited liability,
the issued Shares of which are listed on the

Main Board of the Stock Exchange

has the meaning ascribed thereto under the
Listing Rules

the Corporate Governance Code contained
in Appendix C1 to the Listing Rules

the People’s Republic of China

fair value through profit or loss

gross domestic product

the Company and its subsidiaries

Hong Kong dollars, the lawful currency of
Hong Kong

Intellectual Property(ies)

the Hong Kong Special Administrative Region
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Definitions

B=

Listing Date

Listing Rules

Main Board

Model Code

Operating Subsidiaries

Prospectus

Reporting Period

RMB

RSUs

RSU Scheme

RSU Trustee

the date of the listing of the Shares on the
Main Board of the Stock Exchange, being 17
December 2014

the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong
Limited

the main board of the Stock Exchange

the Model Code for Securities Transactions
by Directors of Listed Issuers set out in
Appendix C3 to the Listing Rules

the three wholly-owned PRC operating
subsidiaries of the Company, namely
Coucou Catering Management Co., Ltd.
(ZZEEHREEAFER DA, Xiabuxiabu
Catering Management Co., Ltd. (1§ g N9 0F
ZREIE AR A)and Xiabuxiabu Catering
Management (Shanghai) Co., Ltd. (0§ 0 N5 E
ERER(LB)BRAR)

the prospectus of the Company dated 5
December 2014

the six months ended 30 June 2025

the lawful currency of the PRC

restricted share units granted under the RSU
Scheme

the restricted share unit scheme of the
Company approved on 28 November 2014

Computershare Hong Kong Trustees Limited,
the trustee appointed for the administration
of the RSU pursuant to the rules of the RSU
Scheme.
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Definitions

B=

SFO

Share(s)

Share Awards

Share Award Scheme

Share Award Trustee

Shareholder(s)
Stock Exchange

uss

the Securities and Futures Ordinance
(Chapter 571 of the Laws of Hong Kong)

share(s) of US$0.000025 each in the share
capital of the Company

Share awards granted under the Share
Award Scheme

the share award scheme of the Company

adopted on 28 August 2024

Computershare Hong Kong Trustees Limited,
the trustee appointed for the administration
of the Share Awards pursuant to the rules of
the Share Award Scheme

the shareholder(s) of the Company
The Stock Exchange of Hong Kong Limited

United States dollars, the lawful currency of
the United States of America
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BUériness Review and Outlook

EBOERRE

OVERVIEW

By the end of June 2025, the Group operated a total of 937 restaurants
worldwide, including 918 restaurants in Mainland China and 19
restaurants in other markets. In the first half of 2025, the Group opened
32 new Xiabuxiabu restaurants. At 30 June 2025, the Group operated
760 Xiabuxiabu restaurants and 158 Coucou restaurants in 18 provinces
and autonomous regions and 3 centrally administered municipalities
in Mainland China, namely Beijing, Tianjin and Shanghai. A total of 16
Coucou restaurants and 3 Xiabuxiabu restaurants are operated outside
Mainland China.

Mr. Ho Kuang-Chi
BEARAEEE
Chairman of the Board
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Business Review and Outlook
¥K¥OEREE

The Group’s revenue decreased by 18.9% from RMB2,394.5 million in
the first half of 2024 to RMB1,942.4 million for the Reporting Period.
The sales from Xiabuxiabu decreased by 13.5% from RMB1,313.1
million in the first half of 2024 to RMB1,135.3 million for the Reporting
Period. The sales generated from Coucou decreased by 25.8% from
RMB1,004.5 million in first half of 2024 to RMB745.2 million for the
Reporting Period. The Group recorded a pre-tax loss of RMB75.7 million
for the Reporting Period, representing a significant decrease of 71.6%
from RMB267.0 million in the first half of 2024. The Group recorded
a net loss of RMB80.8 million for the Reporting Period, reflecting a
substantial reduction of 70.5% from RMB273.7 million in the first half
of 2024. It was primarily attributable to (i) the Group continued to focus
on cost optimization by driving structural cost reductions and efficiency
improvements through digitalized supply chain and leveraging the
centralized procurement advantages to establish collaborative supply
chain network with suppliers; (i) the Group continued to upgrade the
new logistic center and standardized logistic processes to optimizing
delivery routes and networks in order to enhance operational efficiency
and to achieve overall cost reductions and to improve operating
performance; and (iii) the Group continued to optimize restaurant
structure by closing under-performing restaurants, and opening new
restaurants focusing on expanding into high-potential areas, etc,
thereby improving restaurant operational efficiency. As a result of the
above, the amount of provision for asset impairment losses on closed
and continuously loss-making restaurants significantly decreased for
approximately 64.1% compared to the same period in 2024.

The Group has continuously ensured a healthy cash flow and a sound
financial position, while advancing various operational management
initiatives, including: (i) implementing a restaurant network renewal
strategy by precisely positioning in high-potential areas and structurally
exiting under-performing restaurants to achieve resource reallocation and
efficiency improvements, thereby establishing a new paradigm for lean
cost management; (ii) deepening the layout of our on-demand delivery
service ecosystem to drive high-quality expansion of business scale
and structural improvements in operational efficiency; (iii) strategically
expanding the prepaid consumption model, optimizing discount
outcomes through dynamic value governance mechanisms, and achieving
synergistic growth in operational revenue and profit margins; and (iv)
advancing deep cooperation plans with leading anime IPs, leveraging
co-branded product development, store theme renovations, and digital
marketing to deeply engage young consumer groups, revitalize the
brand, and build a strong new growth engine.
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Business Review and Outlook
E¥XOERREE

OPERATIONAL HIGHLIGHTS

The Group’s restaurant network

By the end of June 2025, the Group operated a total of 937 restaurants
worldwide, including 918 restaurants in Mainland China and 19
restaurants in other markets. In the first half of 2025, the Group
opened 32 new Xiabuxiabu restaurants in Mainland China. In addition,
the Group closed a total of 29 Xiabuxiabu restaurants and a total of 23
Coucou restaurants in the first half of 2025 due to commercial reasons.

CERE
REENERFAS

HIE-ZE-_AF AE  AEEREI
HELI7THEE B8P HKNEII8H
BEEREMTBIBEE -HAR T
ZHEEF¥F AEERPBEKESNA
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Business Review and Outlook
E¥ROERREE

The table below sets forth the number of the Group’s Xiabuxiabu  TZFE &N TR B BN E BiR b [E 25
restaurants (“#") by region as at the dates indicated: HRHEEEESE ([4])

As at 30 June

RAA=+H
2025 2024
—E_RE —ETMF

# % # %
Tier 1 cities'” 18 m" 325 42.6 328 39.7
Tier 2 cities? 2 313 41.0 306 37.1
Tier 3 cities and below® g R IA T 122 16.0 187 226
Other markets®” H s 3 0.4 5 0.6
Total 45t 763 100.0 826 100.0
(1) Beijing, Shanghai, Guangzhou and Shenzhen. (1) dEm - B BRI

(2)  Except for the tier 1 cities mentioned above, all centrally administered 2) B L@ mos REAERA HE

municipalities and most provincial capitals in Mainland China, plus TMEBEERSHT  IMIRE - BM
Baoding, Changzhou, Dalian, Langfang, Nantong, Ningbo, Qingdao, KE -y mEE ZRF FB - &
Suzhou, Wuxi, Xuzhou and Yantai etc. M EmG - HZMNEREES -

(3)  All cities in Mainland China except for tier 1 and tier 2 cities mentioned in (3) B ESXMAIQ)FT 147 K248 35 T b &Y

(1) and (2) above. PEKRERBHRT -
(4)  Hong Kong (China) and Taiwan (China). 4) TEHEEERTEAE-

2025 INTERIM REPORT —ZE-FEHHHE 11



Business Review and Outlook
EROERREE

The table below sets forth the number of the Group’s Coucou  FFE#HFHF|A IR B A E B iZH[E 2 5
restaurants (“#") by region as at the dates indicated: REEEREHEE ([#])

As at 30 June

RAA=+H
2025 2024
—E_REF —ZEZWF

# % # %
Tier 1 cities'” 1 m" 64 36.8 84 34.3
Tier 2 cities? 28 m? 91 52.3 138 56.3
Tier 3 cities and below® 3T R AT 3 1.7 7 2.9
Other markets®” H i@ 16 9.2 16 6.5
Total #st 174 100.0 245 100.0
(1) Beijing, Shanghai, Guangzhou and Shenzhen. () dEx= - EBF - BNEFRI -

)

12

Except for the tier 1 cities mentioned above, all centrally administered (2) B b1 moN o PR ARERE BE

municipalities and most provincial capitals in Mainland China, plus Dalian, TAETEE ST - ININAE -~ FIL -
Foshan, Dongguan, Huizhou, Jiaxing, Jiangyin, Nantong, Ningbo, Qingdao, W BN 8T EE - =
Quanzhou, Xiamen, Suzhou, Wenzhou, Wuxi, Xuzhou, Zhongshan and HBFE RN EPT BN RN
Zhuhai. =5 RN P RIS -

Taizhou, Huzhou and Zhangzhou. (3)  FTM -~ AN EEM e

Hong Kong (China), Taiwan (China) and Singapore. (4) HEHEE PRHEERITING -

TR I RS I8 (P IR R A F] XIABUXIABU CATERING MANAGEMENT (CHINA) HOLDINGS CO., LTD.



Business Review and Outlook

E¥ROERREE
Key operational information of the Group’s NREFBRERENTEZEBEER
restaurants
Set forth below are certain key performance indicators of the Group’'s  T~XR& %R FT/REIRE AL BiZH &S 5
Xiabuxiabu restaurants by region for the periods indicated: HIREREEENE TFTEXRIFIEE
For the six months ended 30 June
BEXA=1+RHILEAEA
2025 2024
—E_RHE ZTEZNEF
Net Revenue (in RMB thousands)"" FERAAREBFT)O
Tier 1 cities® 14829 m? 529,207 623,944
Tier 2 cities® 248 e 321,748 389,250
Tier 3 cities and below® 4EH T M A T@ 165,843 223,087
Other markets® H b i5® 12,065 18,244
Total st 1,028,863 1,254,525
Average spending per customer (RMB)® FEE A EE (AR%T)®
Tier 1 cities? 14?2 54.8 60.0
Tier 2 cities® 283 51.4 57.9
Tier 3 cities and below® 38R T R AR 52.7 59.2
Other markets® H i ris® 131.5 123.4
Average F1i5 53.7 59.6
Seat turnover rate (x)” BER(E)
Tier 1 cities? 14835 3.0 2.8
Tier 2 cities® 243 Y 2.4 2.1
Tier 3 cities and below® 38R T R AR 2.1 1.9
Other markets® H i 5" 2.8 2.4
Average F15 2.6 2.3

2025 INTERIM REPORT —ZE-FEHH®RE 13



Business Review and Outlook
(¥KOEREE

Excludes revenue from card sales.
Beijing, Shanghai, Guangzhou and Shenzhen.

Except for the tier 1 cities mentioned above, all centrally administered
municipalities and most provincial capitals in Mainland China, plus
Baoding, Changzhou, Dalian, Langfang, Nantong, Ningbo, Qingdao,
Suzhou, Wuxi, Xuzhou and Yantai etc.

All cities in Mainland China except for tier 1 and tier 2 cities mentioned in
(2) and (3) above.

Hong Kong (China) and Taiwan (China).

Calculated by dividing revenue generated from sales of Xiabuxiabu
restaurants for the period by total customer traffic of Xiabuxiabu
restaurants for the period.

Calculated by (for counter seats) dividing total customer traffic by total
Xiabuxiabu restaurants’ operation days and average seat count during
the period, or (for dining tables) dividing total customer traffic by total
Xiabuxiabu restaurants’ operation days and average table count during the
period.

Although overall consumption remained relatively weak in the first
half of 2025, the Group emphasises enhancing customer consumption

experiences and strengthening members’

loyalty to the Xiabuxiabu

brand. Adhering to the philosophy of “treating customers as friends and

providing heartfelt service”,

the brand continuously revitalises itself by

integrating digital, youthful, and internet-driven thinking into member
customer operations and interactions. The customer turnover rate
increased from 2.3x for the six months ended 30 June 2024 to 2.6x for
the Reporting Period, an increase of 13.0% period-to-period.

14
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Business Review and Outlook

FBOEERE

The table below sets forth same-store sales and sales growth of Group’s
Xiabuxiabu restaurants for the periods indicated:

T 2R 51 H P 7R BA ) 7 S ) 06 e O O

BOREHERERHEEERE

For the six months ended 30 June

BEXA=+RHLAEA
2025 2024
—E-HF —ZEMF
Number of same-store* EEEE*
Tier 1 cities 14T 302
Tier 2 cities 28R TH 309
Tier 3 cities and below 3T AT 118
Other markets HAbhis 3
Total et 732
Same-store sales (in RMB million) FAEHEE(AREEER)
Tier 1 cities 1R 458.8 548.6
Tier 2 cities 24R 5k T 319.8 373.7
Tier 3 cities and below W AT 119.7 144.7
Other markets Himis 12.1 1.3
Total F 910.4 1,078.3
Same-store sales growth (%) @5 & 18 R R(%)
Tier 1 cities 1R T (16.4)
Tier 2 cities 28T (14.4)
Tier 3 cities and below W LT (17.3)
Other markets Huap g 7.1
Average F1i5 (15.6)
* Including restaurants that commenced operations prior to the beginning of * BELEEHERBIIDESE RN
the periods under comparison and operated for the same number of days E_NFEN_ZE_AFSA=1THIE

during the six-month periods ended 30 June 2024 and 2025, respectively.

NEAMEAREERABERNER -
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Business Review and Outlook
E¥XOEREE

Set forth below are certain key performance indicators of the Group’s T3k 5l FA BT 7 B i 78 & [ % b [2 2 5
Coucou restaurants by region for the periods indicated: REZEZEENSE TEBERIREEZ:

For the six months ended 30 June
BEZEAA=1+THILAEA

2025 2024
—E_REF —EZOF
Net Revenue (in RMB thousands)"" FWAARETFT)
Tier 1 cities? ¥ e 230,141 338,592
Tier 2 cities® 26 Y 287,505 437,304
Tier 3 cities and below® 4EH T MA@ 7.302 21,373
Other markets® H 5" 160,712 146,005
Total #st 685,660 943,273
Average spending per customer (RMB)® FE&E A ¥4 8 (ARET)®
Tier 1 cities? 1432388 T 128.7 124.3
Tier 2 cities® 26 Y 122.1 117.3
Tier 3 cities and below® 3R RIA T 119.9 116.8
Other markets® H 5" 282.3 286.1
Average ¥4 143.8 137.8
Table turnover rate (x)” B (F)"”
Tier 1 cities® TR T 1.5 1.7
Tier 2 cities® 26 Y 1.3 1.4
Tier 3 cities and below® EH T AT 1.2 1.3
Other markets® H b hig® 2.0 2.2
Average ¥15 1.4 1.6

16 FHFEHERETE (hE) ERAR QT XIABUXIABU CATERING MANAGEMENT (CHINA) HOLDINGS CO., LTD.



Business Review and Outlook
X¥XOEREE

Excludes revenue from card sales.
Beijing, Shanghai, Guangzhou and Shenzhen.

Except for the tier 1 cities mentioned above, all centrally administered
municipalities and most provincial capitals in Mainland China, plus Dalian,
Foshan, Dongguan, Huizhou, Jiaxing, Jiangyin, Nantong, Ningbo, Qingdao,
Quanzhou, Xiamen, Suzhou, Wenzhou, Wuxi, Xuzhou, Zhongshan and
Zhuhai.

Taizhou, Huzhou and Zhangzhou.
Hong Kong (China), Taiwan (China) and Singapore.

Calculated by dividing revenue generated from sales of Coucou restaurants
for the period by total customer traffic of Coucou restaurants for the
period.

For the dine-in customers, this is calculated by dividing total sales by total
Coucou restaurants’ operation days and average table count during the
period. For the delivery part, the delivery sales that equals to the average
dine-in customer spending is regarded as one dine-in customer.

In the first half of 2025, due to the impact of consumption downgrade
and insufficient competitiveness of branded products, the Coucou brand
faced significant challenges, with a continuous decline in customer
traffic. Although the Group has taken various proactive measures such
as increasing in-store all-you-can-drink and all-you-can-eat promotions,
intensifying the frequency and scale of online and offline marketing
activities, and boosting advertising spending across major media
platforms, the table turnover rate of Coucou restaurants still decreased
from 1.6x in the first half of 2024 to 1.4x in the first half of 2025, a
decrease of 12.5% period-to-period.
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6) NHEIARZRZEBHEMSWRALKNKE
NERZEBETHARETE -

7)) EZRERT UHPAEELERINEZE
ERENZERORBNVHRMUEETE
SMNEERD HERBEFHEEMEE
MMV ER BRES—NLERE
EE#e -

TECRAFEH¥FEREEREERL
MBBERBRFEFNTREZE FEH
MEETRAEHE  BTRAFET S -
AEBHEDZBERGASEE - i
JEGERGIEEE) IR AR BT A & 8
EENM N ERAR - pisR T & KNIEE N
EERERNES  ZFEEENBHRED
RBAZZE-_WNF EEFHI6ETER
ZERFEEFMAE R TR
12.5% ©

2025 INTERIM REPORT —Z=FEFEHE 17



Business Review and Outlook

EBOEERE

The table below sets forth same-store sales and sales growth of Group’s

Coucou restaurants for the periods indicated:

TRBIINH R EEEEEEL
I S 4 R G S R

For the six months ended 30 June

BEAA=tHLEAEA

2025 2024
—E_REF —EZOF
Number of same-store* BEEgE*
Tier 1 cities 18R 68
Tier 2 cities 2R 103
Tier 3 cities and below WM T AT 3
Other markets E M5 15
Total 5t 189
Same-store sales (in RMB million) FEEHER(ARESHEET)
Tier 1 cities 14R3 TH 221.1 267.7
Tier 2 cities 26 270.9 334.8
Tier 3 cities and below B R AT 7.3 11.3
Other markets E M5 153.7 145.5
Total et 653 759.3
Same-store sales growth (%) B )& HE 18 R 2(%)
Tier 1 cities 18R (17.4)
Tier 2 cities 21T (19.1)
Tier 3 cities and below W LT (35.3)
Other markets B 5 5.6
Average ¥ (14.0)
* Including restaurants that commenced operations prior to the beginning * BN HERBEIEELSERN

of the periods under comparison and opened for the same number of days
during the six-month periods ended 30 June 2024 and 2025, respectively.

ToNER T _RFEANA=1THIE
NMEAAHERNEEBEBRANEEE -
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OUTLOOK
Business Outlook

According to the data released by the National Bureau of Statistics,
the GDP in the first half of 2025 increased by 5.3% period-to-period,
and the second quarter was 1.1% higher than the first quarter. On a
quarterly basis, GDP grew by 5.4% period-to-period in the first quarter
and 5.2% in the second quarter. On 12 May 2025, the State Council
revised the Measures for the Promotion and Management of the
Catering Industry (the “Measures”). The Measures state that the state
supports the healthy and orderly development of the catering industry,
encourages catering service operators to develop mass-market catering,
community catering, and green and healthy catering, improve service
quality, innovate consumption scenarios, and enrich catering supply.
The Measures encourage catering service operators to undertake digital
upgrades and transformations, enhance their digital operational and
management capabilities, and accelerate the integration of online and
offline development. The revision of the Measures holds significant
importance for promoting the recovery and high-quality development of
the catering industry.

The Group emphasises enhancing customer consumption experiences
and strengthening members’ loyalty to the Xiabuxiabu brand. This
is achieved through four key initiatives: conducting comprehensive
digital marketing campaigns, leveraging big data to enable precise
operational management, collaborating with renowned IP(s) to develop
creative products, and integrating platform resources to promote
“member-exclusive” discount activities. Adhering to the philosophy
of “treating customers as friends and providing heartfelt service”, the
brand continuously revitalises itself by integrating digital, youthful,
and internet-driven thinking into member customer operations and
interactions.

The Group achieved significant results in the field of innovative
marketing in 2025. Since the official launch of its gift card business
in April 2025, the Group has achieved sales of over RMB160 million
and sold over 430,000 cards in the first half of 2025. Meanwhile, the
privilege membership group demonstrated strong consumer vitality,
with an average per capita repeat purchase spending reaching RMB
449, a 3.9% increase from RMB 432 in the same period last year. The
frequency of purchases rose to 5.4 times, up 10.2% from 4.9 times
in the same period last year, representing a significant increase of 4.4
times compared to the 1.2 times consumption frequency of ordinary
members. This has provided strong support for the Group’s consumer
loyalty and future growth.
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Continue to enhance the membership loyalty programme: in the second
half of the year, the Group will continue to optimise its membership
product portfolio, innovate membership benefits such as gift cards,
launch differentiated benefits in conjunction with seasonal events, and
further cooperate with partners to expand its user base. Meanwhile,
through omnichannel sales across online and offline platforms, the
Group has effectively expanded consumption occasions. By enhancing
member stickiness through innovative product design, the Group has
driven private domain traffic operations into a new phase, enabling
member value to circulate across broader scenarios and achieving a
natural extension from single-occasion dining consumption to gifting
and social interaction scenarios. Xiabuxiabu Group is gradually building
a more comprehensive and vibrant member ecosystem, establishing a
solid foundation for the brand’s long-term value growth.

Two-wheel drive of logistics upgrade and commercial flow optimisation:
comprehensively promote the digital transformation of logistics, and
realise the integrated management of centralised commands, intensive
data, and localised resources through the “three-step process” of online
orders, settlements, and operations. Simultaneously optimising the
commerce flow system to establish the most cost-effective end-to-end
path from procurement to delivery, breaking down departmental
boundaries to achieve synergistic efficiency gains, and leveraging
digitalisation to continuously enhance supply chain operational
efficiency, thereby solidifying market leadership.

Xiabuxiabu advances its core strategy on “market expansion, brand
elevation, and operational optimization.” Online, it rapidly expands
delivery market coverage and launches new delivery products to
capture the quick-service prepared food market, while actively pursuing
e-commerce partnerships to drive traffic. Offline, it continuously
optimizes restaurant layouts by closing underperforming restaurants and
opening new locations in high-potential areas to enhance operational
efficiency. It also boosts brand exposure and influence through
expanding co-branded IP collaborations. In the second half of 2025,
Xiabuxiabu will launch a comprehensive strategic partnership with
the renowned anime IP Doraemon. This collaboration will encompass
co-creation of merchandise and gifts, integrated marketing promotions,
and fan base engagement. Leveraging the IP’s strong appeal among Gen
Z consumers, the initiative aims to enhance the brand’s youthfulness, in
order to capture market share, and strengthen brand competitiveness in
long run.
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In the first half of 2025, Coucou gradually launched four flavors of
hot pot soup bases: Spring Vegetable and Seafood Pickled Pork Soup
Base, Da Hong Pao Tea-Infused Spicy Soup Base, Longjing Tea-Infused
Hot Pot, and Tomato Borscht Beef Brisket Hot Pot. Inspired by the
concept of tea and hot pot, the brand also launched a series of new
products featuring Longjing tea flavors, while bringing back the classic
crab roe yellow croaker hot pot, which was previously highly praised,
in limited quantities. Additionally, several new tea beverage flavors
have been added to the tea beverage category to complement the
overall drink menu, offering customers a more diverse selection. To
celebrate the brand’s ninth anniversary, it has made its first attempt at
a comprehensive collaboration with the internationally renowned IP-
Miffy. In addition to launching multiple Miffy-themed limited-edition
sets and products in-store, the brand has also introduced Miffy-themed
tableware and other merchandise for sale, offering consumers an
immersive Miffy Kingdom experience. This collaboration marks the
brand’s first attempt to break into new markets, leveraging the fan
base of a well-known IP to expand brand awareness and achieve new
customer acquisition and increased brand recognition within its private
domain. Coucou also actively explores applications beyond traditional
hot pot dining scenarios, and began testing new growth areas such as
business lunches and solo dining options during lunch hours in June
2025, targeting the dining needs of white-collar workers during lunch
breaks. This model is currently in the testing phase and will continue to
be optimised and upgraded in the second half of 2025.

Enhance brand visibility internationally: based on regional uniqueness,
establish a three-dimensional operational framework encompassing
“product + scenario + emotion”. In terms of marketing activities,
actively promote integrated online and offline operations. For delivery
services, expand product categories for specific brands and launch new
snack menus to fill gaps in market. On social media platforms, we drive
traffic through interactive content and engaging giveaway activities,
effectively converting online traffic into offline engagement, while
leveraging multi-platform strategies to further expand user reach. We
carefully craft a composite setting combining “dining + entertainment
+ emotional experience” to create diverse value experiences for users.
Through incentive measures, we lower the barriers to user interaction
and enhance user identification and loyalty by imparting social value
to the brand-such as providing a platform for young musicians to
showcase their work.
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2025 Industry Outlook

2025 is a year full of possibilities and challenges.

According to the data released by the National Bureau of Statistics,
national catering revenue in the first half of 2025 was RMB2,748
billion, representing a period-to-period increase of 4.3%; the revenue
of catering enterprises above the designated size was RMB799.6 billion,
representing a period-to-period increase of 3.6%. In the first half of
2025, China’'s consumer market became increasingly active under the
impetus of a series of policies aimed at expanding domestic demand
and promoting consumption, with a positive development trend.
Policy and scenario innovations also brought new momentum for the
development of catering enterprises. However, the catering industry is
facing unprecedented challenges, characterised by “slowing revenue
growth, declining profits, and intensifying competition”.

The catering industry overall continues to face structural challenges,
with rising operating costs and intensifying market competition
continuing to put the operational capabilities of catering companies
to the test. From a development trend perspective, the in-depth
application of smart and digital technologies is reshaping the industry
ecosystem, with innovation and upgrades taking place across the
board from supply chain management to end-user service experiences.
Meanwhile, the diversification of consumption scenarios is also opening
up broader market opportunities for businesses. As a leading company
in the industry, Xiabuxiabu will adhere to the development philosophy
of quality-centric and innovation-driven growth, leveraging refined
operations and digital transformation to continuously enhance our core
competitiveness.
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The following table is a summary of the Group’s consolidated statement T X&EH I AEEBNGEEAEREZBME &
of profit or loss with line items in absolute amounts and as percentages R 25| REAREERIBEENERSE R
of the Group’s total revenue for the periods indicated, together with {EAEEHBZWANE DL EREZE —
the change (expressed in percentages) for the six months ended 30 June Z-—WHENXA=+HIENEABUREE

2024 and for the six months ended 30 June 2025: —_E_RERNAZTHIEANBEANED
(KB EHR)
For the six months ended 30 June Period-
BEAB=tHLERMEA to-period
2025 2024 change
—¥-EF i SIS A b
RMB’000 % RMB'000 % %
AR¥ETR ARETT
(Unaudited) (Unaudited)
(RBER) (REER)
Revenue I@N 1,942,383 100.0 2,394,528 100.0 (18.9)
Other income Hip e\ 19,822 1.0 21,266 0.9 (6.8)
Raw materials and BT F3 IR Bt e
consumables used (641,386) (33.0) (827,496) (34.6) (22.5)
Staff costs BETHA (666,466) (34.3) (814,137 (34.0) (18.1)
Property rentals and related WERS REBAX
expenses (120,190) (6.2) (159,655) (6.7) (24.7)
Utilities expenses ARZXER (75,399) (3.9) (90,066) (3.8) (16.3)
Depreciation and amortization — #7& J & 5 (317,713) (16.4) (399,790) (16.7) (20.5)
Other expenses HibfX (160,832) (8.3) (185,428) (7.7) (13.3)
Other gains and losses Hib iz ke E (29,543) (1.5) (161,648) (6.8) (81.7)
Finance costs B PR AR (26,397) (1.4) (44,574) (1.9) (40.8)
Loss before tax BAlEE (75,721) (3.9) (267,000) (11.2) (71.6)
Income tax expense iRCyaE (5,107) (0.3) (6,666) (0.3) (23.4)
Loss for the period BAEER (80,828) (4.2) (273,666) (11.4) (70.5)
Total comprehensive Bh2EMXAR
expense for the period (80,828) (4.2) (273,666) (11.4) (70.5)
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Revenue

The Group’s revenue decreased by 18.9% from RMB2,394.5 million
for the six months ended 30 June 2024 to RMB1,942.4 million for the
Reporting Period, which was due to the decrease in the number of
restaurants and consumption downgrade. The revenue generated from
Xiabuxiabu decreased by 13.5% from RMB1,313.1 million for the six
months ended 30 June 2024 to RMB1,135.3 million for the Reporting
Period; and the revenue contributed by Coucou decreased by 25.8%
from RMB1,004.5 million for the six months ended 30 June 2024
to RMB745.2 million for the Reporting Period. The sales revenue of
condiment products increased by 4.8% from RMB45.0 million for the
six months ended 30 June 2024 to RMB47.2 million for the Reporting
Period, with the overall trend remaining stable.

Other income

The Group’s other income decreased by RMB1.5 million from RMB21.3
million for the six months ended 30 June 2024 to RMB19.8 million for
the Reporting Period, representing a decline of 6.8%, which was mainly
due to a decrease in interest income.

Raw materials and consumables

The Group's raw material and consumables decreased by RMB 186.1
million from RMB 827.5 million in the first half of 2024 to RMB 641.4
million during the Reporting Period, representing a 22.5% decline.
This reduction was primarily attributable to: (i) as of 30 June 2025, the
number of restaurants decreased by a net of 135 compared to 30 June
2024; (ii)continuously maintaining and updating the long-term strategic
supplier database to increase the number of suppliers; (iii) implementing
online price comparison procedures to rapidly and accurately select
low-cost, high-quality suppliers across multiple dimensions, thereby
enhancing procurement efficiency while effectively reducing unit
procurement costs.
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Staff costs

The Group’s staff cost decreased by 18.1% from RMB814.1 million
for the six months ended 30 June 2024 to RMB666.5 million for the
Reporting Period, which was mainly because the Group optimized its
restaurants structure by closing under-performing restaurants. As of
30 June 2025, the number of restaurants decreased by a net of 135
compared to 30 June 2024. The number of employees decreased from
24,606 as of 30 June 2024 to 17,930 as of 30 June 2025. Therefore,
the overall staff cost decreased. As a percentage of the Group’'s
revenue, staff costs slightly increased from 34.0% in the first half of
2024 to 34.3% in the first half of 2025. The proportion of employee
costs relative to revenue remained stable.

Property rentals and related expenses

The Group’s property rentals and related expenses decreased by 24.7%
from RMB159.7 million for the six months ended 30 June 2024 to
RMB120.2 million for the Reporting Period due to closure of some
under-performing restaurants. The Group’s property rentals and related
expenses as a percentage of the Group’s revenue has decreased from
6.7% in the first half of 2024 to 6.2% in the Reporting Period.

Utilities expenses

The Group's utilities expenses decreased by 16.3% from RMB90.1
million for the six months ended 30 June 2024 to RMB75.4 million for
the Reporting Period, which was mainly attributable to the decrease
in the number of restaurants in the first half of the year by 135
compared to the same period last year. During the Reporting Period,
utilities expenses as a percentage of the Group’s revenue was at 3.9%,
representing a slight increase compared to 3.8% for the corresponding
period last year.
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Depreciation and amortization

The Group’s depreciation and amortization decreased by 20.5% from
RMB399.8 million for the six months ended 30 June 2024 to RMB317.7
million for the Reporting Period, primarily due to (i) the decrease in the
number of restaurants in the first half of the year by 135 compared
to the same period of last year and (ii) the increased efforts to utilize
existing resources. As a percentage of the Group’s revenue, depreciation
and amortization decreased slightly from 16.7% in the first half of 2024
to 16.4% in the first half of 2025.

Other expenses

The Group’s other expenses decreased by RMB24.6 million or 13.3%
from RMB185.4 million for the six months ended 30 June 2024 to
RMB160.8 million for the Reporting Period. Among these, (i) logistics
expenses decreased by 28.9% from RMB18.7 million in the first
half of 2024 to RMB13.3 million during the Reporting Period, due
to continuous upgrades to the new logistic center and standardized
logistic processes to optimizing delivery routes and networks, in order
to enhance operational efficiency and to achieve logistics expenses
reductions and to improve operating performance; (ii) significant
decrease in professional service fees during the Reporting Period
resulting in a 27.3% reduction in professional service fees from
RMB 21.5 million in the first half of 2024 to RMB 15.6 million in the
Reporting Period; and (iii) effective reduction in maintenance costs
through the use of warranty services and insurance, which decreased by
33.1% from RMB 7.9 million in the first half of 2024 to RMB 5.3 million
during the Reporting Period. The Group's continuous refined control
and management of operating costs has led to an overall downward
trend in expenses.

Other gains and losses

The Group recognized other net losses of RMB29.5 million for the
Reporting Period as compared to other net losses of RMB161.6 million
for the six months ended 30 June 2024, representing a significant
decrease of 81.7% primarily due to the Group’s effort in optimising its
restaurants structure by closing under-performing restaurants, leading
to a reduction in the amount of provision for asset impairment losses
from RMB203.0 million in the corresponding period in 2024 to RMB73.0
million during the Reporting Period, a significant decrease of 64.1% (as
detailed in note 7 to the condensed consolidated financial statements).

Finance costs

The Group recorded finance costs of RMB26.4 million for the Reporting
Period, mainly derived from interest on lease liabilities of RMB22.3
million, representing a decrease of 40.8% compared to the financial
costs of RMB44.6 million in the same period last year.
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Income tax expense

During the Reporting Period, the Group incurred RMB5.1 million in
income tax expense, while the income tax expense for the six months
ended 30 June 2024 was RMB6.7 million, a decrease of 23.4%
period-to-period. This is mainly resulted from (i) profits recorded for
certain subsidiaries of the Company during the Reporting Period;
and (ii) a decrease of RMBO.7 million in net deferred income tax
assets of certain subsidiaries as at 30 June 2025 as compared to the
corresponding period in 2024.

Liquidity and capital resources

For the six months ended 30 June 2025, the Group financed its
operations primarily through cash from the Group’s operations. The
Group intends to finance its expansion and business operations through
organic and sustainable growth as well as bank financing.

Bank balances and cash

As at 30 June 2025, the Group had cash and cash equivalents of
RMB313.2 million (31 December 2024: RMB362.7 million), which
primarily consisted of cash on hand and demand deposits and which
were mainly denominated in Renminbi as to 95.0%, Hong Kong dollars
as to 3.0%, US dollars as to 0.2%, Singapore dollars as to 1.2% and
New Taiwan dollars as to 0.5%.

On the other hand, the Group also held balance of financial assets
amounting to RMB551.0 million as at 30 June 2025 (as detailed in note
16 to the condensed consolidated financial statements as well as the
description below).

In view of the Group’s currency mix, the Group currently does not
use any derivative contracts to hedge against the Group’s exposure
to currency risk. The Group’s management manages the currency risk
by closely monitoring the movement of the foreign currency rates and
considering hedging significant foreign currency exposure should such
need arise.
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Financial assets at FVTPL

As at 30 June 2025, the Group had financial assets at FVTPL which
amounted to RMB551.0 million in aggregate, which mainly represented
financial products (the “Financial Products”) issued by Fubon Huayi
Bank Co., LTD., Galaxy Securities Co., LTD., CICC Wealth Management
Co., LTD., COFCO Trust Co., LTD., China CITIC Bank Co., LTD., China
Merchants Bank Co., LTD., Industrial Bank Co., LTD., Huatai Securities
Co., LTD., Ping An Bank Co., LTD (collectively, the “Investment
Fund Companies”), which are investments with no predetermined
or guaranteed return and are not principal protected, with expected
annual return rates ranging from 2.0% to 4.8%. Two of the Financial
Products, with a principal amount of RMB133.0 million, are classified
as non-current assets due to their maturity date in 2028. The amount
redeemed from the Financial Products was recorded as gain from
changes in fair value of financial assets designated as financial assets at
FVTPL, which amounted to approximately RMB13.5 million as at 30 June
2025.

The Group generally subscribed for financial products on a revolving
basis, which means that the Group would subscribe for additional
financial products when the terms of certain financial products
previously subscribed for by the Group expired. Subscriptions of financial
products were made for treasury management purpose to maximize the
return on the unutilized funds of the Group after taking into account,
among others, the level of risk, return on investment, liquidity and the
term to maturity. Generally, the Group would select short-term financial
products issued by reputable commercial banks and investment fund
companies that had relatively low associated risk. Prior to making an
investment, the Group had also ensured that there remains sufficient
working capital for the Group’s business needs, operating activities
and capital expenditures even after making the investments in such
financial products. Although the financial products were marketed as
wealth management products which were not principal protected nor
with pre-determined or guaranteed return, the underlying investments
were in line with the internal risk management, cash management and
investment policies of the Group and the Company had fully recovered
the principal and received the expected returns upon the redemption or
maturity of similar financial products subscribed in the past.

In view of an upside of earning a more attractive return than current
saving or fixed deposit rate under the low interest rate trend of the
Financial Products, the Directors are of the view that the Financial
Products pose relatively low risk to the Group and the terms and
conditions of each of the subscriptions are fair and reasonable and are
in the interests of the Company and its shareholders as a whole.
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There was no single financial product in the Group’s investment
portfolio that has a carrying amount accounting for more than 5% of
the Group's total assets as at 30 June 2025.

The subscription of financial products during the period ended 30
June 2025, whether individually or in aggregate (if required), does not
constitute a discloseable transaction under Chapter 14 of the Listing
Rules.

Indebtedness

As at 30 June 2025, the Group had short term borrowing (including
liabilities under discounted bills, or any covenant in connection thereof)
of RMB365.5 million (31 December 2024: RMB380.4 million, a decrease
of 3.9% period-to-period) which were denominated in RMB and carried
fixed interest rates ranging from 1.1% to 2.9% and were expected to
mature within one year.

Gearing ratio

As at 30 June 2025, the Group's gearing ratio was 47.8%. Gearing ratio
was calculated by dividing bank and other borrowings by total equity as
of the same date and multiply by 100%.

Capital expenditures

The Group made payment for the capital expenditures representing the
purchase of property, plant and equipment of RMB44.6 million during
the Reporting Period in connection with new restaurants opening
and re-decoration and furnishing of existing restaurants. For the six
months ended 30 June 2024, the Group made payment for the capital
expenditure of RMB140.9 million, a decrease of 68.4% period-to-period.
The Group's capital expenditure in the first half of 2025 was funded
primarily by cash generated from its operating activities. In the first half
of 2025, the Group opened a total of 32 new restaurants.

Pledge of assets

As at 30 June 2025, the Group has pledged bank deposits of RMB57.5
million as collateral for the Group’s short-term bank loans.

Contingent liabilities and guarantees

As at 30 June 2025, the Group did not have any significant unrecorded
contingent liabilities, guarantees or any litigation against the Group.
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Significant investments held, material acquisitions and
future plans for major investment

During the Reporting Period, save as disclosed below, the Group did not
conduct any material investments, acquisitions or disposals. The Group
has no significant investments held and specific future plan for major
investment or acquisition for major capital assets or other businesses in
accordance with the Listing Rules. However, the Group will continue to
identify new opportunities for business development.

Acquisition of 40% equity interest in Xiabuxiabu (China)
Food Holdings Co., Limited

On 17 April 2025, the Company entered into an agreement with Mr. Ho
Kuang-Chi pursuant to which the Company conditionally agreed to
acquire, and Mr. Ho Kuang-Chi conditionally agreed to sell 40% equity
interest in Xiabuxiabu (China) Food Holdings Co., Limited a non-wholly
owned subsidiary of the Company, at a consideration of RMB89 million
(the "Acquisition”). As at the date of this report, Xiabuxiabu (China)
Food Holdings Co., Limited is held as to 60% by the Company and
40% by Mr. Ho Kuang-Chi. It will become a wholly-owned subsidiary
of the Company upon completion of the Acquisition. Mr. Ho Kuang-Chi
is the chairman of the Board, an executive Director and a controlling
shareholder of the Company, and thus a connected person of the
Company. The Acquisition constitutes a discloseable and connected
transaction for the Company under Chapters 14 and 14A of the Listing
Rules which is subject to the reporting, annual review, announcement,
circular (including independent financial advice) and independent
Shareholders’ approval requirements. For details, please refer to the
announcement of the Company dated 17 April 2025 and circular of the
Company dated 27 August 2025.

The Acquisition was approved in the extraordinary general meeting of
the Company convened and held on 12 September 2025. For details
of the poll results, please refer to the announcement of the Company
dated 12 September 2025.

Employee and remuneration policies

As at 30 June 2025, the Group had a total of 17,930 employees (31
December 2024: 24,606), of which 106 employees worked at the
Group’s food processing facilities and warehouse logistics, 2,062 were
restaurant management staff, 14,768 were restaurant service staff and
994 were operation management and administrative staff.
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The Group offers competitive wages and other benefits to the Group’s
restaurant employees to manage employee attrition. The Group also
offers training programs tailored to specific needs of career development
of the Group’s employees. Discretionary performance bonus is also
offered as a further incentive to the Group’s restaurant staff when
certain performance targets are achieved. The Group's staff costs
include all salaries and benefits payable to all the Group’s employees
and staff, including the Group’s executive directors, headquarters staff
and food processing facilities staff.

For the Reporting Period, the total staff cost of the Group (including
salaries, bonuses, social insurances, provident funds and share
incentive schemes) amounted to RMB666.5 million (30 June 2024:
RMB814.1 million, a decrease of 18.1% period-to-period), representing
approximately 34.3% of the total revenue of the Group.

As at 30 June 2025, the Company has in place the Share Award Scheme
in order to attract, retain and incentivise the directors, management
and key employees of the Group. For details, please refer to the section
headed "Other Information — Share Incentives" in this interim report.
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DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30 June 2025, the interests and short positions of the Directors
or the chief executive of the Company in the Shares, underlying Shares
or debentures of the Company and its associated corporations (within
the meaning of Part XV of the SFO) as recorded in the register required
to be kept by the Company pursuant to section 352 of the SFO or as
notified to the Company and the Stock Exchange pursuant to the Model
Code were as follows:

(@) Interests of Directors and Chief Executive of the

RZEBE-_RAFNA=Z+H BEEHAEAR
Al&m ?BU\%E@$ A R H AR A E
(E&E R & HRJIM&IJ%XV*B)EUHX
mHEROIEEEFEBERER
BEEHFRBERK 1J%352ﬂ’%ﬁ§5@
ERMAERNES AR &*EHFTT
ESFAEME AR R LB AT ERE
AT ¢

(a) XRFEERESITHAE

Company R
Number of Approximate
Name of Director/ underlying percentage of
Chief Executive Capacity/Nature of interest Shares" shareholding®
HE RENBQ
B BRTBRASHS B HEmtE wHEHR" ERalad
Mr. Ho Kuang-Chi(Z) Founder of a discretionary trust 396,234,500 36.48%
Bk E? 2RERAZE
Beneficial owner 24,327,360 2.24%
EnEE A
Beneficiary of a trust 1,350,000 0.12%
= H%X /\
Ms. Chen Su-Yin®® Interest of spouse 421,911,860 38.84%
BREE L9 o iBiER
Mr. Feng Hui-Huang" Beneficial owner 2,213,500 0.20%
BB Y EnfEE A
Beneficial of a trust 117,836 0.01%
,fl:l H‘EX /\
Interest of spouse 914,500 0.09%
it B 4 2
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Notes:

All interests stated are long positions.

The Ying Qi Trust is a discretionary trust established by Mr. Ho
Kuang-Chi (as the settlor) for the benefit of Mr. Ho Kuang-Chi and
with Ying Qi PTC Limited acting as the trustee. On 6 June 2024,
Ying Qi PTC Limited transferred all shares in Ying Qi Investments
Limited (which in turn holds 396,234,500 Shares) held by it to HSBC
International Trustee Limited (“HKIT"). Accordingly, Mr. Ho Kuang-
Chi is deemed to be interested in the 396,234,500 Shares held
through HKIT. Mr. Ho Kuang-Chi is also interested in 24,327,360
Shares and Share Awards representing 1,350,000 Shares held
on trust on his behalf by the Share Award Trustee which can be
exercised for nil consideration and are subject to vesting.

Ms. Chen Su-Yin is the spouse of Mr. Ho Kuang-Chi and pursuant
to the SFO, she is deemed to be interested in the Shares in which
Mr. Ho Kuang-Chi are interested.

Mr. Feng Hui-Huang has interest in Share Awards representing
117,836 Shares held on trust on his behalf by the Share Award
Trustee which can be exercised for nil consideration and are subject
to vesting.

As at 30 June 2025, the Company had 1,086,174,481 issued Shares.
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(b) Interests in associated corporations

Save as disclosed above, as at 30 June 2025, none of the Directors nor
the chief executive of the Company had any interests or short positions
in any of the Shares, underlying Shares or debentures of the Company
or any of its associated corporations (within the meaning of Part XV of
the SFO) as recorded in the register required to be kept by the Company
pursuant to section 352 of the SFO or as notified to the Company and

(b) RAREEERER

Approximate
percentage of

Number of shareholding
Name of associated Name of Nature of shares in associated
corporation shareholder interest interested corporation
1 AR B % B
BERERN IR REBE A
HEEEES RERE A EHEME R4 E BOK
Xiabuxiabu (China) Food  Mr. Ho Kuang-Chi Beneficial owner 400,000 40%
Holdings Co., Limited" 28 ¥ &% 5% & EXEEA
IR (R B ) B 12 Ms. Chen Su-Yin®? Interest of spouse
BRARY RExRLLY e B2
Xiabuxiabu (HK) Food Mr. Ho Kuang-Chi Interest in controlled 100 100%
Holdings Co., Limited” % JtBX %4 corporation
IR IR (B 8) R Mz REHEEER
BRAAY Ms. Chen Su-Yin? Interest of spouse
MExRLLY fe B
Xiabuxiabu (China) Food  Mr. Ho Kuang-Chi Interest in controlled 10,000,000 100%
Co., Limited” B EE corporation
MR IE R (R ) B fh REHEEER
BRAAY Ms. Chen Su-Yin? Interest of spouse
MExRLLY fe B
Notes: B e

(1) Xiabuxiabu (China) Food Holdings Co., Limited is a 60%-owned
subsidiary of the Company. Xiabuxiabu (HK) Food Holdings Co.,
Limited and Xiabuxiabu (China) Food Co., Limited are wholly-owned
subsidiaries of Xiabuxiabu (China) Food Holdings Co., Limited.

(2)  Ms. Chen Su-Yin is the spouse of Mr. Ho Kuang-Chi and pursuant
to the SFO, she is deemed to be interested in the shares of the
associated corporations in which Mr. Ho Kuang-Chi are interested.

the Stock Exchange pursuant to the Model Code.
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER

PER

SONS’ INTERESTS AND SHORT POSITIONS IN

SHARES AND UNDERLYING SHARES

As at

30 June 2025, the following persons (other than the Directors

or the chief executive of the Company) had interests or short positions
in the Shares or underlying Shares of the Company as recorded in the

regist
SFO:

er required to be kept by the Company under section 336 of the

FTERREEMALIRKRG K
MEROHEZR KR

R-EBE-FRAENA=+H UTAL(E
EFERADNRRBITHRABRIN RAQ
AR BB P HEE R AR RRE
EENHEKRGEIBRAFENSE
MAELEAERIAR

Number of Approximate

Shares/underlying percentage of

Name of Shareholder Capacity shares held" interest”
igcd: 8 RE 25 Y

REREH E30) HEkpEAE" BHED L
HSBC International Trustee Limited® Trustee of a trust 396,247,500 36.48%

EREXFEA

Notes:

(M

2)

3)

All interests stated are long positions.

As at 30 June 2025, the Company had 1,086,174,481 issued Shares.

The Ying Qi Trust is a discretionary trust established by Mr. Ho Kuang-
Chi (as the settlor) for the benefit of Mr. Ho Kuang-Chi and with Ying Qi
PTC Limited acting as the trustee. On 6 June 2024, Ying Qi PTC Limited
transferred all shares in Ying Qi Investments Limited (which in turn holds
396,234,500 Shares) held by it to HKIT. As a result, Ying Qi PTC Limited
has ceased to be a shareholder of the Company. As Ying Qi Investments
Holding Limited is a wholly-owned subsidiary of HKIT, the details of its
interest in Shares will be included in HKIT’s filings going forward in reliance
on the exemption under section 313(10) of the SFO.

Pursuant to Section 336 of the SFO, the shareholders are required to file
a disclosure of interests form when certain criteria are fulfilled. When
a shareholding in the Company changes, it is not necessary for the
shareholder to notify the Company and the Stock Exchange unless several
criteria have been fulfilled, therefore a shareholder’s latest shareholding
in the Company may be different from the shareholding filed with the
Company and the Stock Exchange.

(1) FIRKFERDEGBIEE -

20 RZZE_FF~AZ=Z1+HB ARAE
51,086,174,48108 B 171D »

(3)  Ying Qi TrustBEHELE EARKRL
%) KYing Qi PTC LimitedfE A< 5EA
REXBEEEFEK L ZEET -
MZZZWFNANAE " Ying Qi PTC
Limited#% E# A MYing Qi Investments
Limited (H #/5396,234,5008% i 17 ) &9
BT A B 8 5 FHKIT » B It » Ying Qi
PTC Limited2 T B2 2 BHIRE © B
Ying Qi Investments Holding Limited
RHKITH 2 BB AR - ERGOERN
FIEBRIEE S LB ERGIE313(10)
IRHER R IR T MAHKITH R KB IHRF o

4 REIHFLRHEGGIE336HF —BF
EETERE RRARIERRER
1o MR ARR M R E2E) - R
BANGARB LB (BRIFFEZ
EREYNZEN®)  BEBRERAR
A B 5 #7 RCRE AT B B K & R N B A2 P
FC EXHY BXHE B PR R ©
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Save as disclosed above, as at 30 June 2025, the Directors or chief
executive of the Company were not aware of any other person, not
being a Director or chief executive of the Company, who has an interest
or short position in the shares or the underlying shares of the Company
as recorded in the register required to be kept by the Company under
section 336 of the SFO.

SHARE INCENTIVES

RSU Scheme

The RSU Scheme was approved and adopted on 28 November 2014.
Such plan became effective on the Listing Date. The RSU Scheme was
valid and effective for a period of ten years from the Listing Date and
has expired in December 2024. Further details of the principal terms
of the RSU Scheme are set out in the Prospectus and the 2024 annual
report of the Company.

During the Reporting Period, pursuant to the rules of the RSU Scheme,
the Board has resolved to transfer all granted but unvested RSUs in
the total representing 1,446,056 Shares to the Share Award Scheme.
All terms (including performance targets for vesting) of such RSUs
transferred remain the same. As at 30 June 2025, there was no RSU
outstanding under the RSU Scheme. During the Reporting Period, the
35,338,360 Shares held by the RSU Trustee for the purpose of the RSU
Scheme were all transferred to the Share Award Scheme. As at 30 June
2025, no Shares were held by the RSU Trustee under the RSU Scheme.

BRIAERBEEN R _AFKA
=t+RH EBFLARARSTHRAERY
THEREZERARAZHTBRAESN -
BEMEMALTRAR R SHE /KR
R EERARRRIEE 5 M E 5D
E3BHRAFENECLMAECHESR
BIRA e

gk )
=R R0 B 5t 8

ERFIBRDEMAEN T -NF+—
AZ T+ N\BE#AE KRS - Zer8 R E
mRBAER - XREIRDELFEA L
mEBEF TFHERBER AER-F
“HEtZAER  BEXRHIRNDE
fET 8 EBRANE - P FBIARNHER
ERRADNR T ZPNFFR -

REEBHR - BIEBEZRIRMDEMEE
NIRRT BETCEREHMBEERT
EHABBOZREIBRMNEMN &5
1,446,056 B2 10 8 A B 0 42 By &t &) -
WESZRH RO EMNEZENTE K
KR BREEBNEZEER)HIRFBTE -
RZE-_RFANA=1H8 " IBRHK®
BALET BT I A AR AT R A PR AR
B oM EPRA SRBIBRDEMT
AABXBRHIRMDEM S mFEDN
35,338,360 %10 B = 2P e # = ik (p 48
BEtE - N -_RAFEA=1+H %
R Il 3% 17 B8 i 52 58 A I S AR 15 52 BR ] A%
MEBELETEFARD °
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Details of the movements in RSUs during the Reporting Period are set R IR HR R 2[R %I % () B8 & Eh sF B &
out below: BT

Number of Shares represented by RSUs

ERHRGEASRORGH A
Transferred
to Share
Award
Unvested Granted Vested  Cancelled Lapsed Scheme  Unvested
asat during the during the duringthe during the during the as at
Name and category of 1January  Reporting  Reporting  Reporting  Reporting  Reporting 30 June
grantees of RSU Date of grant First vesting date 2025 Period Period” Period Period Period 2025
IS IS
ZECEE BEMRN -BoRE
ERABRGENL -A-B  HEHR ®EHMR  BERA S8R0 BEERS KSA=tH
EEAEARER RYAH EREL LR E3 1 i £E" HH %% REGY k31
Director
EZ
Ho Kuang-Chi 30 September 20207 1 April 2022 402,675 - (402,675) - - - -
ErE “ECEENACTRY ZF-ERA-A
Sub-total 402,675 - (402,675) - - - -
bt
Five Highest Paid
Individuals of the Group
FEBLEREHAT
2 employees of the Group 1 April 2023” 1 April 2024 53,713 - - (35,808) - (17,905) -
AEENMLES “E--EME-RY —F-mMEME-A
1 April 2024” 1 April 2025 1,924,398 - (1,129,853) - - (795,045) -
“E-UERA-BY —E-R4MA-A
Sub-total 1,978,611 - (1,129,853) (35,808) - (812,950) -
bt
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Number of Shares represented by RSUs

ERHARBEASRHOBRHGEE
Transferred
to Share
Award
Unvested Granted Vested  Cancelled Lapsed Scheme  Unvested
asat during the during the during the  during the during the as at
Name and category of 1January  Reporting  Reporting  Reporting  Reporting  Reporting 30 June
grantees of RSU Date of grant First vesting date 2025 Period Period” Period Period Period 2025
S 1
ZBIEF BEHRN -BCIF
ZREARGEN -A-B  BEHr  gEHMR BEHRN BEBERN ERERH ASAZTH
REAEERER R4 EH HESEEAH RBE B FEY B %% EBiE A5E
Employees of the Group
r£AES
35 other employees of 30 September 2020”1 April 2022 75,093 - (58,952) (16,141) = - -
the Group CE-EENR=HRAY ZB--—4MA-R
KEBH3SIEHES 1 April 2023 1 April 2024 74,389 - - (49,588) - (24.801) -
“FCoZEMA-BY CFCMEMA-A
1 April 20247 1 April 2025 912,458 - (271,592) (32,561) - (608,305) -
“Z-MEMA-BY ZZ-RFMA-R
Sub-total 1,061,940 N (330,544) (98,290) - (633,106) -
It
Total 3,443,226 - (1,863,072 (134,098) - (1,446,056) -
@t
Notes: Bt &F -
(1) The weighted average closing price of the Shares immediately before the () EBESIBRIIBRMNECREBEBRR K

date on which the RSUs were vested was HK$3.55.

2)

Subject to the performance targets as stipulated in the relevant grant

letters including satisfaction of sales and/or net profit targets and/or
grading of the individual appraisal during the year, the RSUs granted shall
be vested in accordance with the vesting schedule as follows: (i) as to 25%
of the RSUs on the first vesting date; (ii) as to 25% of the RSUs on the
first anniversary of the first vesting date; (iii) as to 25% of the RSUs on the
second anniversary of the first vesting date; and (iv) as to the remaining
25% of the RSUs on the third anniversary of the first vesting date.

38

7 TR T (ER3.558TT

CHABRTHRTHEEE R (BIEF
REEER,/SFFHBEEEZREKBR
R/SEAEZOER)OBRET B
%ﬁmx@%hﬁ“u%&MT%%
FEXRS (YR EE %FE%WEX
@ﬁkﬂ“um%%,uﬁéf
HEME — B %%x@ﬂkﬁm*
H25% : (iR EREBEHNE R
FEBEBXRGIKMDENMNE25%  K&iv)
REEEBERBNE-BAFHEEZR
IR BEALER T BI25% ©
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(3) Subject to the performance targets as stipulated in the relevant grant (3) HEHEBERTHBRENEEBEEZ(BESF

letters including satisfaction of sales and/or net profit targets and/or NEE R/ HFMNBEENERKER
grading of the individual appraisal during the year, the RSUs granted shall R/FEAZZHNER)HHRERT B
be vested in accordance with the vesting schedule as follows: (i) as to BERNZRAIBOEMGZATFEB
one-third of the RSUs on the first vesting date; (i) as to one-third of the KAXEBE ((RNaEAmEBEHEBEX
RSUs on the first anniversary of the first vesting date; and (iii) as to the RHEBEOELN =22 (DR EE
remaining one-third of the RSUs on the second anniversary of the first GEBHNE - BFEBIRGIKRM
vesting date. BuUM=o2z— k(R EESFER
HNE—BAFHEBIREIRMEMH
TH=92z—-

Details of movements in the RSUs under the RSU Scheme are also set 52 [R &l A% {5 &8 (7 5+ 2038 T~ &9 2 (8 4 %
out in Note 21 to the condensed consolidated financial statements. DENEHFBNANEREETH
wmERMFE21 -

The grantees of the RSUs under the RSU Scheme as referred to in the  FXRIBMZFR AR M B EIET

table above are not required to pay for the grant of any RSUs under the &) 52 [R Hl| B% 15 B i1 4 % A BB 5t 1R 8
RSU Scheme and the relevant grant letter. Therefore, the purchase price R $IIR 7 B AL 2 R EE S L&
of the RSUs is nil. HOEMZRERNDEMZTER -

b XREIRDEVEBEERRET -
Each RSU granted under the RSU Scheme has a ten-year exercise period #RiEZ R IR MG EMFIAZENEH

commencing from the date of grant. XRERHECITEAEE B R
HARETEF -
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Share Award Scheme

The Share Award Scheme was adopted on 28 August 2024 (the
“Adoption Date”). The purposes of the Share Award Scheme are
to attract, retain and incentivise the directors, management and key
employees of the Group, to align their interests with the long-term
success of the Company, to provide fair and competitive compensation
to the directors, management and key employees and to drive the
achievement of strategic objectives of the Company.

Under the Share Award Scheme, the Board or an authorised person
may select any eligible person and grant an award to the selected
participants (“Selected Participants”) at its sole discretion.

The Share Award Scheme will remain in force for a period of 10 years
commencing from the Adoption Date, unless otherwise terminated
under the terms of the Share Award Scheme. As at 30 June 2025, the
remaining life the Share Award Scheme is 9 years and 2 months.

Computershare Hong Kong Trustees Limited has been appointed by the
Company as the Share Award Trustee. To satisfy an Share Award, the
Company shall transfer to the trust the necessary funds and instruct the
Share Award Trustee to acquire Shares through on-market transactions
at the prevailing market price. No new Shares will be issued by the
Company to satisfy any awards granted under the Share Award Scheme.

The maximum number of Shares to be awarded under the Share Award
Scheme is 108,617,448 Shares, being 10% of the issued Shares as at
the Adoption Date and represents approximately 10% of the issued
Shares as at the date of this report. There is no maximum number of
Shares which may be awarded to a Selected Participant under the Share
Award Scheme.

The number of Share Awards available for grant under the Share Award
Scheme as at 1 January 2025 and 30 June 2025 were 108,617,448 and
102,821,490, respectively. During the Reporting Period, no Share was
purchased by the Share Award Trustee from the market for purpose of
the Share Award Scheme. As at 30 June 2025, the Share Award Trustee
held a total of 35,338,360 Shares, representing approximately 3.25%
of the total issued Shares. Pursuant to the rules of the Share Award
Scheme and the relevant trust deed, notwithstanding that the Share
Award Trustee is the legal registered holder of the Shares held upon
trust pursuant to the Share Award Scheme, the Share Award Trustee
shall refrain from exercising any voting rights attached to such Shares
held by it under the trust.

B 10 B2 B =t &)

B B ER T _OMFENAZ-+N
B (TE&RMBM]) X Ity B &T &l
EERS - BREMRBHAKEEE T
BELITERE ERFIAZEARD
ANERHK -8 RES BEEER
TERERHAFRABF HO R -
ARESARBERRBERR -

REBD ZRTE  EFTHEREA
TH2RBEREIMEERAL  LMAE
E2EE([BRESRE]) XL EE -

BRIEBIBR G RENGTEI N ER ST
1F - BRI D EENET 2 A5 A B4 B HA 8
H+FRER - R_E-_RFEF~A=T
B BHEEFENRGERBAENLF
A& A o

BREPRESEEERABDCEARRT
ZERRMBEIZEA - BwmERH R
B ARAESKULEESEBERMN K
BER ITERITANERMESB
MEXZBARD - RRBTERER
0 BB & B 21T 3 AL 4D A S AHE R K
ZBER -

BIBERMDEBDFERE KRN ER A
108,617,448 » Bl ER A B HAE 31T R
MEI10% + Hh AR E B A ZHTRG
B10% o REBERMDBEFTEI TR TEE
SHEENROBE LELR -

RZE-_RAF—A—BERZZE_RAFAN
A=Z+8 BERGERS A EITD
Z B REVE B 5 51/4108,617,448(0
102,821,4901) » MR EHIA + B 1) 12 E)
STRAVEAROERFEMETHE
MNME[IRED - R—FBE-AEA=11H -
f% 1 82 E) 5 5E A & 256 35,338,3608%
BE 5 (R B BT 5 B8 493.25% ° IR
B R ET 2 RAR BB ST R B MR TE
BERGOEBHITABRERGER
BILERARFTEZRONAEZRLE
EAN BOEBHIZITATBITEELRE
EARBEZZEROAMSE 2 EMIRE
1 o

40  EEEHEREE (PE) B AT XIABUXIABU CATERING MANAGEMENT (CHINA) HOLDINGS CO., LTD.



Other Information

Hig#

Details of the movements in the Share Awards during the Reporting
Period are set out below:

HIR e R fn SR B B R 1B DI AN

2

RS

—

Number of Shares represented by Share Awards

RBRBFSRORGEA
Transferred
from RSU
Name and Unvested Scheme Granted Vested Cancelled Lapsed Unvested
category of as at during the during the during the during the during the as at
grantees of 1 January Reporting Reporting Reporting Reporting Reporting 30 June
Share Award Date of grant First vesting date 2025 Period Period"” Period Period Period 2025
R R
Z8CEfF BEHR —8CEfF
g -B-B BBERRAH BEHA BEHR BEHR BEBR  RAZTA
RRAEEREH RHAH EfiBEEE ABE ROEQHY i 58 T b3 ABE
Directors
EZ
Ho Kuang-Chi 1 April 2025 1 April 2026 - - 1,350,000 - - - 1,350,000
BrE “RCREMA-A ZECREMA-H
Feng Hui-Huang 1 April 2025 1 April 2026 - - 117,836 - - - 117,836
5EE “Z-REMA-A ZE-AFMA-A
Sub-total - - 1,467,836 - - - 1,467,836
Gt
Five Highest Paid
Individuals of the Group
AEELEREHAL
2 employees of the Group 1 April 2023 1 April 2024 - 17,905 - - - - 17,905
ARENMIES “RCZEMA-A ZZCMEMA-H
1 April 2024 1 April 2025 N 795,045 - - - - 795,045
“ZZMFMA-B ZEC-AEMA-A
1 April 2025 1 April 2026 - - 774,066 - - - 774,066
ZZZREMA-A ZEZAFMA-A
Sub-total - 812,950 774,066 - - - 1,587,016
It
Employees of the Group
FEEES
48 other employees of 1 April 2023 1 April 2024 - 24,801 - - - - 24,801
the Group ZEI-ENA-B ZECMERA-A
REEMSEHEE 1 April 2024 1 April 2025 608,305 - - - - 608,305
ZZZMEMA-B ZECZAFMA-A
1 April 2025 1 April 2026 - 2,108,000 - - - 2,108,000
ZZ-REMA-A ZEZAEMA-A
Sub-total 633,106 2,108,000 - - - 2,741,106
gt
Total 1,446,056 4,349,902 - - - 5,795,958
@zt
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Note:

(1) The closing price of the Shares immediately before the date on which the
Share Awards were granted on 1 April 2025 was HK$0.82.

Details of movements in the Share Awards under the Share Award
Scheme are also set out in Note 21 to the condensed consolidated
financial statements.

Subject to the performance targets as stipulated in the relevant grant
letters including satisfaction of sales and/or net profit targets and/or
grading of the individual appraisal during the year, the Share Awards
granted shall be vested in accordance with the vesting schedule as
follows: (i) as to one-third of the Share Awards on the first vesting date;
(ii) as to one-third of the Share Awards on the first anniversary of the
first vesting date; (iii) as to one-third of the Share Awards on the second
anniversary of the first vesting date.

Each Share Award granted under the Share Award Scheme has a
ten-year exercise period commencing from the date of grant. No
amount is payable by the grantees on acceptance of such Share Awards.

All the Share Awards outstanding as at 30 June 2025 will be satisfied
by existing Shares held or to be held by the Share Award Trustee.
Therefore, no new Shares may be issued in respect of the Share Award
granted under the Share Award Scheme.

The accounting standard and policy adopted for preparing financial
statements for the RSUs/Share Awards granted to employees are as
follows:

Equity-settled share-based payments to employees and others providing
similar services are measured at the fair value of the equity instruments
at the grant date.

M 5E -

(1) BER-_ZT-_AFNA—BAREKR®H
2B A AR AR (D W T (B B0.827 T ©

Bt SR B BU R T 2 R 15 SR B B 3
0B BB 2 B T ER R M 21 -

FEBEARLKARENEERR (8
EERFANHEER FEFFNHERR
SHEAZRER) & IR B RG &
BRETIEEBREREE ()X & E
FEAMBEBRNDERN =222 — (i)
REERBEHRNSE —BAFRBERMD K
BH=92— RGP EEREB B
FRFRBROEBN=Z2— -

R D EBFEREOE D KR
BermERAREERES Rt F -
ERARERNZSRNDZRBEBAM
NEFRER -

RZEBE_RAFANAZ+HAA®EKT
FHROEEEHERMNEEZTAR
B EHENBREERMNIN Al -~
AR EEE & TR BN EE
BT -

ERTEENZEHRG B KRG 5
D 0 31 75 3R 3% A AR B & R A R B
m

18 8 1F 2 AR B 2 B i 5T
RN SR B OUBR A5 R X B B X
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The fair value of the equity-settled share-based payments determined
at the grant date without taking into consideration all non-market
vesting conditions is expensed on a straight-line basis over the vesting
period, based on the Group’s estimate of equity instruments that will
eventually vest, with a corresponding increase in equity (equity-settled
share-based payments reserve). At the end of each reporting period,
the Group revises its estimate of the number of equity instruments
expected to vest based on assessment of all relevant non-market vesting
conditions. The impact of the revision of the original estimates, if any, is
recognised in profit or loss such that the cumulative expense reflects the
revised estimate, with a corresponding adjustment to the equity-settled
share-based payments reserve.

When RSUs/Share Awards are exercised, the difference between the
amount previously recognised in equity-settled share-based payments
reserve and the cost of purchase of treasure share before will be
transferred to share premium. When RSUs/Share Awards are forfeited
after the vesting date or are still not exercised at the expiry date, the
amount previously recognised in share-based payments reserve will be
transferred to retained profits.

The RSUs/Share Awards are not entitled to rights to dividends or voting
rights during the vesting period. The fair value of the RSUs/Share
Awards is measured by reference to the market price of the Company’s
ordinary shares as the grant date. The fair value of the Share Awards
granted during the Reporting Period as at the date of grant was
HK$0.81.

The above accounting standard and policy adopted also applied to the
RSUs/Share Awards granted during the year ended 31 December 2024.

PURCHASE, SALE AND REDEMPTION OF LISTED
SECURITIES

During the Reporting Period, the Company and its subsidiaries did not
purchase, sell or redeem any of the listed securities (including sale of
treasury shares) of the Company. As at 30 June 2025, the Company did
not hold any treasury shares.

INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend for the six
months ended 30 June 2025.
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SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD

The Directors are not aware of any significant event requiring disclosure
that has taken place subsequent to 30 June 2025 and up to the date of
this report.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

During the Reporting Period, the Company has applied the principles
of good corporate governance and complied with the applicable
code provisions of Part 2 of the Corporate Governance Code, except
for a deviation from code provision C.2.1 of Part 2 of the Corporate
Governance Code which states that the roles of the chairman and chief
executive should be separate and should not be performed by the same
individual.

As Mr. Ho Kuang-Chi, the founder of the Company, is familiar with and
has extensive knowledge and experience in the Group’s business, the
Board considers that vesting the roles of both chairman of the Board
and chief executive officer in the same person provides the Group with
strong and consistent leadership and facilitates the implementation
and execution of our Group’s business strategy. The balance of
power and authority is adequately ensured by the operations of the
senior management and the Board, which comprises experienced
and high-caliber individuals. The Board will nevertheless review the
Company’s structure from time to time in light of the prevailing
circumstances.

The Board will continue to review and monitor the practices of the
Company for the purpose of complying with the Corporate Governance
Code and maintaining a high standard of corporate governance
practices of the Company.
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MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as its code of conduct
regarding directors’ securities transactions. All Directors have confirmed,
following specific enquiry by the Company, that they have complied
with the Model Code during the Reporting Period.

The Company’s employees, who are likely to be in possession of inside
information of the Company, are also subject to the Model Code for
securities transactions. No incident of non-compliance of the Model
Code by the such employees was noted by the Company during the
Reporting Period.

AUDIT COMMITTEE

The Company established the Audit Committee with written terms of
reference in compliance with the Corporate Governance Code. As at the
date of this report, the Audit Committee comprises three independent
non-executive Directors, namely Mr. Hon Ping Cho Terence, Mr. Kot
Man Tat and Mr. Huang Cheng-Chung. Mr. Hon Ping Cho Terence is
the chairman of the Audit Committee.

REVIEW OF INTERIM REPORT

The Audit Committee has reviewed the unaudited interim results of the
Group for the six months ended 30 June 2025.

The independent auditor of the Company, namely Deloitte Touche
Tohmatsu, has carried out a review of the interim financial information
in accordance with the Hong Kong Standard on Review Engagements
2410 "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”.
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CHANGES IN INFORMATION OF DIRECTORS
UNDER RULE 13.51B(1) OF THE LISTING RULES

Pursuant to Rule 13.51B(1) of the Listing Rules, change in Directors’
information since the date of the Annual Report 2024 is set out below:

Ms. Li Jie (ZFR)

Ms. Li Jie (Z32) resigned as a non-executive Director of the
Company with effect from 15 April 2025.

Mr. Feng Hui-Huang 5 E12)

Mr. Feng Hui-Huang (V& & /2 ) was appointed as an executive
Director of the Company with effect from 15 April 2025.

Mr. Feng Hui-Huang ()55 /& & ) resigned as supervisors in Shanghai
Yashi Catering Management Co. Ltd. ( F)/BHEEEHREEBR A A])
and Enman Catering Management (Shanghai) Co. Ltd. (B £ &4k
B (E8) AR AR with effect from 7 May 2025. He resigned
as supervisor in Shanghai Maiya Food Co. Ltd. (b /BB RE MER
A 7)) with effect from 18 August 2025.

Mr. Kot Man Tat (& X&)

Mr. Kot Man Tat (& X iZ) resigned as chief financial officer of
Joy Spreader Interactive Technology Limited (Stock Code: 6988,
currently known as Joy Spreader Group Inc.) in April 2025.

Mr. Huang Cheng-Chung (& 1E &)

46

Mr. Huang Cheng-Chung (& 1IF &) was appointed as an
Independent non-executive Director with effect from 15 April
2025.
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Deloitte

TO THE BOARD OF DIRECTORS OF

XIABUXIABU CATERING MANAGEMENT (CHINA) HOLDINGS CO.,
LTD.

(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial statements
of Xiabuxiabu Catering Management (China) Holdings Co., Ltd.
(the "Company”) and its subsidiaries (collectively referred to as the
“Group”) set out on pages 49 to 92, which comprise the condensed
consolidated statement of financial position as of 30 June 2025 and
the related condensed consolidated statement of profit or loss and
other comprehensive income, condensed consolidated statement of
changes in equity and condensed consolidated statement of cash flows
for the six-month period then ended, and notes to the condensed
consolidated financial statements. 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” (“1AS 34") issued
by the International Accounting Standards Board. The directors of the
Company are responsible for the preparation and presentation of these
condensed consolidated financial statements in accordance with IAS
34. Our responsibility is to express a conclusion on these condensed
consolidated financial statements based on our review, and to report
our conclusion solely to you, as a body, in accordance with our agreed
terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.

SCOPE OF REVIEW

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

Based on our review, nothing has come to our attention that causes us
to believe that the condensed consolidated financial statements are not
prepared, in all material respects, in accordance with IAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

28 August 2025

+ A
e Al
BRRBEMOEHN  RALEEREME
B LHRMEEEREEMBERRES
BARTEABREEER S ERIFE345%
B

EE e BERSGTEIT
MEGETAD

BB
—E-RAFNAZ+NH

TR I RS I8 (P IR R A F] XIABUXIABU CATERING MANAGEMENT (CHINA) HOLDINGS CO., LTD.



FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=t+HILt~EA

Revenue

Other income

Raw materials and consumables used
Staff costs

Property rentals and related expenses
Utilities expenses

Depreciation and amortization

Other expenses

Other gains and losses

Finance costs

Loss before tax
Income tax expense

Loss for the period

Total comprehensive expense for
the period

Loss for the period attributable to:
Owners of the Company
Non-controlling interest

Total comprehensive expense
attributable to:
Owners of the Company
Non-controlling interest

Loss per share
—Basic (RMB cents per share)

—Diluted (RMB cents per share)

'ON

Hapug A

BT B IR M R FE 1
8 T A

MEMRS RAEBERX
NAEEBA

I K 5
HipfA X
Hipde st 18

B 75 B AR

BiATE 1R
FTS TR X

HiA 518

HAEZHEMAXAE

MTALTEERRER :

ZAN/NETEZ 2SN
FEIR R R

BMTATEEZEMXAE:

ZAN/NETEZ 2SN
FEFR R R

BRER
—ER(BRARED)

—HE(BERARED)

Notes
B &

~

10

12

12

For the six months ended 30 June

BEAA=1THILAEA

2025
—E-HF
RMB’000
AR¥ TR
(Unaudited)
(REEERZ)

1,942,383

19,822
(641,386)
(666,466)
(120,190)
(75,399)
(317,713)
(160,832)
(29,543)
(26,397)

(75,721)
(5.107)

(80,828)

(80,828)

(834,079)
3,251

(80,828)

(84,079)
3,251

(80,828)

(8.01)

(8.01)

2024
—E - UF
RMB’000
ARETT
(Unaudited)
(REEHEZ)

2,394,528
21,266
(827,496)
(814,137)
(159,655)
(90,066)
(399,790)
(185,428)
(161,648)
(44,574)

(267,000)
(6,666)

(273,666)
(273,666)

(272,820)
(846)

(273,666)

(272,820)
(846)

(273,666)

(26.22)

(26.22)
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AS AT 30 JUNE 2025
R-ZZE-_RAF~A=1+H

Non-current assets

Property, plant and equipment

Right-of-use assets
Intangible assets
Deferred tax assets
Rental deposits

Financial assets at fair value through

profit or loss (“FVTPL")

Interest in a joint venture

Current assets
Inventories

Trade and other receivables and

prepayments
Income tax recoverable
Financial assets at FVTPL

Restricted bank balances
Term deposits
Bank balances and cash

Current liabilities
Trade payables
Accrual and other payables
Lease liabilities
Borrowings
Contract liabilities
Deferred income

Net current liabilities

FRBEE
=T S
EHEEE
BVEE
EETIAE E
ikaiikn
BEBRERAFENE

(EBREERAFE
AR ERMERE
REEhENER

RBEE

&

B 7 MM R AR e Eo A R UK
IR S FEAS R

AU [E] AT 5 85

BEBREAFEAERN
TREE

X RHIRITER

EHFR

RITHEBR LIRS

REBAE
B 5 R
ST B M Ho Al e 30R
HERE

f& 3K

BHAEaRE
iR WA

BEREBAE

Notes

B &

13
13

16

14

15

16

17

18
19
20

As at

30 June

2025
R=BZ-HF
~NAB=1+H
RMB’000
ARE TR
(Unaudited)
(REER)

442,264
748,515
7,404
2,354
140,606

132,977
99,952

1,574,072

216,262

353,430
2,736

417,984
107,357

11,140
313,177

1,422,086

183,507
407,000
224,650
365,527
391,689

910

1,573,283

(151,197)
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As at

31 December
2024
MRZT_HF
+—-A=+—H
RMB’000
ARBEFT
(Audited)
(&%)

556,283
879,313
7,116
3,050
148,203

132,766
100,061

1,826,792

289,220

314,518
4,065

454,194
87,871
7,188
362,695

1,519,751

235,850
486,152
292,355
380,406
428,019

910

1,823,692

(303,941)



AS AT 30 JUNE 2025
R=ZTE-_RAF~A=1+AH

Total assets less current liabilities

Non-current liabilities
Deferred income
Lease liabilities
Provisions

Net assets

Capital and reserves
Share capital
Share premium and reserves

Equity attributable to owners
of the Company
Non-controlling interest

Total equity

Ho Kuang-Chi
B

DIRECTOR
EF

MEERRBRE

FRBEE
EFEHA
HERE

B

BEEFE
BEXK#E

&N

R0 34t (B K feé 18
ZANYNETEZ DNk i
FEFR R

@A

As at

30 June

2025

R=BZ-HF
~NAB=1+H

Notes RMB’000
B 5 ARE TR
(Unaudited)

(REER)

1,422,875

4,549
18 599,943
52,886

657,378

765,497

176
691,267

691,443
74,054

765,497

As at

31 December
2024
MZT_HF
+—-A=+—H
RMB’000
ARBT T
(Audited)
(&%)

1,522,851

5,005
618,717
54,239

677,961

844,890

176
773,911

774,087
70,803

844,890

Hon Ping Cho Terence

Bma

DIRECTOR
EZF
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=tHIt~EA

Balance at 1 January 2025
(Audited)

Loss (gain) for the period

Total comprehensive expense (income)

for the period

Recognition of equity-settled
share-based payments

Exercise of Restricted Share Unit

("RSU")

Balance at 30 June 2025
(Unaudited)

NE RS NI B R B 92 (PP $2E BB BR A F) XIABUXIABU CATERING MANAGEMENT (CHINA) HOLDINGS CO., LTD.

Share
Capital
R
RMB'000
AE®TR
R-E-RE-B-A&H
(B2#) 176
BnEE(1E) =
BN2ERY (WA 48
BRNRELE RS
BERNA -
S EEED
([ERARGEL) il =
W-B-RERAZTREH
(FEEHR) 176

Share
premium

Rtaf
RMB'000
AR®TR

280,159

(2,001)

278,068

Equity- settled
share- based
payments
reserve
HREES
PVUL]
ElH
e
RMB'000
AEBTR

6,861

1435

(5.882)

2,414

Statutory
surplus
reserve

EE
BHEE
RMB'000

ARBTR

62,090

62,090

Treasury
share
reserve

R
it
RMB'000

ARETR

(155,694)

1913

(147.11)

Retained
earnings

REEA
RMB'000

AR®TR

580,495

(84,079)

(84,079)

496,416

Subtotal

/J\ﬁ-
RMB'000
ARETR

774,087

(84,079)

(84,079)

1435

691,443

Non-
controlling
interest

HERER
RMB000
ARBTR

70,803

3251

3251

74,054

Total

a3t
RMB'000
ARBTR

844,890

(80,828)

(80,828)

1435

165,497



FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=t+HILt~EA

Equity-
settled
share-
based  Statutory  Treasury Non-
Share Share  payments surplus share  Retained controlling
Capital ~ premium reserve reserve reserve  eamings  Subtotal interest Total
IRERE
Wikt B
AR EEER  BRRD FER
®E  RHEE  AHEE Bl W REEN NGt g st
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'00  RMB'000  RMB'000
ARBTR AREBTR ARETT ARETT ARETR ARETR AR%Tn ARETR ARETR

Balance at 1 January 2024 ~ WZE-ME-F-A
(Audited) £ (88H) 176 307,887 8477 61674 (158477) 981592 1,201,329 68,599 1,269,928

Loss for the period BRER - - - - - Q72820 (272,820 (846) (273,666

Total comprehensive expense SN2 EHX
for the period - - - -

(272,800 (272,820) (846)  (273,666)

Recognition of equity-settled  BRUREEENR R

share-based payments BERHAT - - 2,002 - - - 2,002 - 2,002
Exercise of Restricted Share Unit 176 =5 5B (5 B
("RSU") ([RRARBEN])
HE - 2,639 (5422) - 2783 - - - -
Payments of dividends (Note 1) ERRE (HE11) - (30367) - - - - (30,367) - (30,367)
Balance at 30 June 2024 RZE-REXAZTH
(Unaudited) ga (REEY) 176 280,159 5,057 61,674 (155694) 708772 900,144 67,753 967,897
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=tHIt~EA

For six months ended 30 June

BEAA=1THILAEA

NE RS NI B AR B 32 (P $2E IR BR A F) XIABUXIABU CATERING MANAGEMENT (CHINA) HOLDINGS CO., LTD.

2025 2024
—E-RE —T
RMB’000 RMB'000
ARETR ARETT
(Unaudited) (Unaudited)
(REEERZ) (REEEZ)
Net cash generated from operating RETHAEBRLEER
activities 195,495 371,657
Cash flows from investing activities KETHNREARE
Interests income received 2 A B A 3,183 5,407
Purchase of financial assets at FVTPL EEFSBETEAFETEN
S RIEE (1,206,009) (971,000)
Proceeds from disposal of financial assets HEFBERIEA T EITED
at FVTPL TREEZ PSR 1,249,728 1,121,792
Purchases of property, plant and BEWME  BELHZ
equipment (44,575) (140,934)
Payments for right-of-use assets FEREEENK (2,243) (3,111)
Utilisation of provisions B A EE (2,012) (4,819)
Payments for rental deposits HeHe MR (11,034) (15,189)
Collection of rental deposits e BN 17,276 14,601
Proceeds from disposal of property, plant BEE&WE¥ - ME K&
and equipment R FT1S RIE 1,776 27,809
Purchase of intangible assets BEELEE (895) (1,736)
Placement of restricted bank balances FAXRGIRIT A (45,450) (89,291)
Withdrawal of restricted bank balances R R $I R 1T 45 84 25,964 72,138
Placement of term deposits with initial 7 A 56 BAPR #838 = i A /Y
terms of over three months JE BA1F 3K (11,140) -
Withdrawal of term deposits with initial HEER ) ia BABR 48 38 = & A &9
terms of over three months JE Bi1F 3K 7,188 -
Net cash (used in) from investing BREZFE (FTA) B8RS
activities HEE (18,243) 15,667
Cash flow from financing activities & R E) E’]fﬁﬁmg
Dividend paid [RERES - (30,367)
Repayments of borrowings EBEE ?A (349,468) (146,580)
Repayments of leases liabilities HEBEBEERK (209,643) (298,794)
New bank borrowings raised IR ITER 334,589 276,656
Interest paid [EENEUES (3,281) (7,420)
Net cash used in financing activities MEIZBMAESTE (227,803) (206,505)



FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=t+HILt~EA

Net (decrease) increase in cash and
cash equivalents

Cash and cash equivalents at the
beginning of the period

Effect of foreign exchange rate changes,
net

Cash and cash equivalents at the end
of the period represented by bank
balances and cash

RERREEEED)
12 b0 7% B8

HRe kIReFE

ERE e EFHE

HRAERRAESEE
METEBRRRE

For six months ended 30 June

BEAA=1THILAEA

2025 2024
—EC-RE ZTZNF
RMB’000 RMB’000
AR T ARET T
(Unaudited) (Unaudited)
(RBER) (REEZ)
(50,551) 180,819
362,695 129,366
1,033 (153)
313,177 310,032
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=tHIt~EA

1.

GENERAL INFORMATION AND BASIS OF
PREPARATION

Xiabuxiabu Catering Management (China) Holdings Co., Ltd.
(the "Company”) was incorporated in the Cayman Islands as an
exempted company with limited liability under the Companies
Law of the Cayman Islands on 14 May 2008. The registered office
of the Company is Cricket Square, Hutchins Drive P.O. Box 2681
Grand Cayman Islands KY1-1111. The Company is an investment
holding company and the Company and its subsidiaries (collectively
referred to as the “Group”) are principally engaged in Chinese
hotpot restaurant operations in the People’s Republic of China
("PRC").

The Company’s immediate holding company is Ying Qi Investments
Limited (incorporated in the British Virgin Islands), and its ultimate
controlling party is Mr. Ho Kuang-Chi, who is also the Chairman
of the Company.

The condensed consolidated financial statements are presented in
Renminbi (“RMB"), which is the same as the functional currency
of the Company.

The condensed consolidated financial statements have been
prepared in accordance with International Accounting Standard
("IAS") 34 "Interim Financial Reporting” issued by the
International Accounting Standards Board (“IASB"”) as well as the
applicable disclosure requirements of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited.

As at 30 June 2025, the Group’s current liabilities exceeded its
current assets by approximately RMB151,197,000. The liquidity
of the Group is primarily dependent on its ability to maintain
adequate cash inflows from operations and sufficient financing
to meet its financial obligations as and when they fall due.
The directors of the Company (“Directors”) have a reasonable
expectation that the Group has adequate resources to continue
in operational existence after taking into account of the future 12
months cash flow forecast and the unused banking facilities of
the Group amounting to RMB274 million to meet their financial
obligations in the foreseeable future. Thus, the Group continues
to adopt the going concern basis of accounting in preparing the
condensed consolidated financial statements.
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Box 2681 Grand Cayman Islands °
KRR BKEER AT - MARF]
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FOR THE SIX MONTHS ENDED 30 JUNE 2025

HEz=

2.

ZoREAA=TRIEAEA
PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have been
prepared on the historical cost basis, except for financial
instruments, which are measured at fair values.

Other than additional accounting policies resulting from
application of amendments to International Financial Reporting
Standards (“IFRSs"), the accounting policies and methods of
computation used in the condensed consolidated financial
statements for the six months ended 30 June 2025 are the same
as those presented in the Group’s annual financial statements for
the year ended 31 December 2024.

In the current interim period, the Group has applied the following
amendments to a IFRS Accounting Standard issued by the IASB,
for the first time, which are mandatorily effective for the Group’s
annual period beginning on 1 January 2025 for the preparation of
the Group’s condensed consolidated financial statements:

Amendments to IAS 21 Lack of Exchangeability

The application of the amendments to a IFRS Accounting Standard
in the current interim period has had no material impact on the
Group’s financial positions and performance for the current and
prior periods and/or on the disclosures set out in these condensed
consolidated financial statements.

FTESFEE

B RRAR A BT TS R TY IR BRI 8 Ak A
EREERS HRATEFENS /R
TEBRI -

B & AR B BR B 75 3R 5 22 A ([E B
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=t BUEFENFEMBERRA
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RAFHBE  NEEFEERT
51/ B BR 2 5 2 A1 3E S 2 78 1 &Y B
R BRELMETA(RAEHE
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BIFR e ERIE21% R LAN
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=tHIt~EA

3. REVENUE 3. WA
The Group’s revenue which represents the amount received and AEBEBHWA(RNEEER  HE
receivable from the restaurant’s operation, sales of condiment ARERMEMEROE W RE
products and other goods, net of discount and sales related taxes, WEE (BRI ML EEEEH
are as follows: BT :

For the six months ended 30 June 2025
BE-ZE-REXNA=ZTHLEAER
Xiabuxiabu Coucou Others Total
WER M5 NER MR BE Hit HEt
RMB’'000 RMB’'000 RMB’000 RMB’000

AR¥TR AR¥®Tn AR¥BTR AR%®T:R
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

(REER) (REER) (KEFEHR) (REER

Types of goods or service BEmMHBFER

Restaurant operations BB 1,132,151 745,141 - 1,877,292

Sales of condiment products  $#5E K E R - - 47,159 47,159

Sales of other goods HEHME SR 3,148 19 14,765 17,932
Total st 1,135,299 745,160 61,924 1,942,383
Geographical markets B WIS

Mainland China B K B 1,123,234 584,448 61,924 1,769,606

Other markets Fh B A LA A 12,065 160,712 = 172,777
Total 4Bt 1,135,299 745,160 61,924 1,942,383
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FOR THE SIX MONTHS ENDED 30 JUNE 2025

HE-_Z-_AFA=t+HILt~EA

3.

REVENUE (conTINUED)

Types of goods or service
Restaurant operations
Sales of condiment products
Sales of other goods

Total

Geographical markets
Mainland China
Other markets

Total

7 im0 PR 5 AL
ERER
HERMNEm
HEHEMEM

Bt

WETN S
B K B
S PNV

Bt

3.

WA )

For the six months ended 30 June 2024
HE_Z-_MFAA=1+RHIENERA

Xiabuxiabu
MR g PR g
RMB’000

AREFTT
(Unaudited)

(REEERZ)

1,312,510

639

1,313,149

1,308,696
4,453

1,313,149

Coucou
EE
RMB'000
AR®FT
(Unaudited)
(REEZ)

1,004,462

15

1,004,477

845,321
159,156

1,004,477

Others

HAh
RMB'000
ARETTT
(Unaudited)
(REEZ)

44,985
31,917
76,902

76,902

76,902

Total

BEr
RMB'000
AREBTT
(Unaudited)
(REEEZ)

2,316,972
44,985
32,571

2,394,528

2,230,919
163,609

2,394,528
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FOR THE SIX MONTHS ENDED 30 JUNE 2025

HE—

4,

Z_RFANA=ZTBIEANEAR

OPERATING SEGMENTS

Information reported to the executive Directors of the Company,
being the chief operating decision maker (“CODM"), for the
purposes of resource allocation and assessment of segment
performance focuses on types of goods or services delivered or
provided.

Specifically, the Group’s reportable segments under IFRS 8 are as
follows:

o Xiabuxiabu: restaurant operation and related service under
brand name of “Xiabuxiabu”.

J Coucou: restaurant operation and related service under
brand name of “Coucou”.

In addition to the above reportable segments, other operating
segments include operation of the condiment products and
other goods that were not sold out by Xiabuxiabu restaurants or
Coucou restaurants. None of these segments met the quantitative
thresholds for the reportable segments in both current and prior
periods. Accordingly, they were grouped in “Others”. In addition,
included in “Others” is a procurement function which centrally
purchases raw materials and consumables and sell to Xiabuxiabu
and Coucou restaurants.

REDH
LERDE KD BREFEMAEA
NRAMTER (BRI ELERRE
(TEEBEBREE])) BENEHR
TERXMNARENERARBEE

o

REBEEBRMEHRE LY FESFRALE
B 2®moFABET

o R MR AR LA [0 IR IR IR | qR
e g R RIRHAERRY -

o FiE: LAF%%J uuﬁ%‘ig =

B b il 28,0 8o K& =0
%B@%Z«‘**IiFEE“EF”ﬁ”EF”ﬁ@EEi
BEEERHENFANEMREM
Fﬁuu"m}rﬁj‘ﬁ A E AN B 1 B
BAEHAZ2HE D HANELKRE
E3R - HifigE iﬁi%fﬁi\ﬁﬂii“ﬂ
(HEHK P EREKIOKRILDY
HERBRBAR ZERAAETER
SERRBRMHAERER - X8
H & 4R T IR 1 R AR R R -

MR IR 25 GRS B2 (P EY) PEARB R AR XIABUXIABU CATERING MANAGEMENT (CHINA) HOLDINGS CO., LTD.



FOR THE SIX MONTHS ENDED 30 JUNE 2025

HE-_Z-_AFA=t+HILt~EA

4.

OPERATING SEGMENTS (conTINUED)

The following is an analysis of the Group's revenue and results by
reportable and operating segments:

Six months ended 30 June 2025

SEGMENT REVENUE
External sales
Inter-segment sales

Segment results (Note)

Impairment loss on property, plant and
equipment

Impairment loss on right-of-use assets

Impairment loss on rental deposit

Reversal of impairment loss on other
receivables

Loss on closure of restaurants

Gain from changes in fair value - of
financial assets at FVTPL

Loss on disposal of property, plant and
equipment, net

Interest on bank borrowings

Segment profit (loss)

Unallocated central administration costs
Unallocated Directors' emoluments

Loss before tax

Xiabuxiabu
TR\ O
RMB’000
ARETR
(Unaudited)
(REEH)
AHBA
MPHE 1,135,299
PEEHE -
1,135,299
PEEE () 55,603
nE BRREAERESR
(14,869)
FRELSERNEER (17,657)
ReALZHEER (398)
A ENSEREBEER
BEEBR (533)
ERBRRATENENER
BEENLTERDNE 8,297
HENE  BERZESE
ek (485)
BITETFE (230)
AEFE (BB 29,728

LR EERA
CESHM

>H >H
>
o= I=H

Coucou

RE
RMB'000

ARETR
(Unaudited)

(REEH)

745,160

745,160

(54,588)

(15,804)
(22,259)
(2,004)

(391)

(380)
(15)

(95.441)

4K

AT
K&

BE
H

Total
reportable
segments
CES:
PHER
RMB'000
ARET TR
(Unaudited)
(REEH)

1,880,459

1,880,459

1,015

(30,673)
(39,916)
(2.402)

(924)
8,297

(865)
(245)

(65.713)

2025 INTER

a3 o
mr Eé fU iﬁB (é?)

BEEBRAREERTZHE
B HE T DT

ZEZHFANRA=THLEKRHE
Adjustments

and
Others eliminations Consolidated

Hft BEREH 28
RMB'000 RMB'000 RMB’000
ARETR AR%Tn AR%Tx
(Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REBR)
61,924 - 1,942,383
1219472 (1,219,472) -
1,281,396 (1,219,472) 1,942,383
5,406 - 6,421

- - (30,673)

- - (39,916)

- - (2,402)

13,916 - 13,916

- - (924)

5,155 - 13,452

- - (865)

(3,036) - (3,281)
21,441 - (44,272)
(28,868)

(2,581)

(75,721)

IM REPORT ZZE = RFFHHRE



FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=tHIt~EA

4. OPERATING SEGMENTS (CONTINUED) 4. REDTE )
Other segment information H fth 5 7B & B
Amounts included in the measure of segment results: AN HEESENST
Total
reportable Unallocated
Xiabuxiabu Coucou  segments Others costs Consolidated
CES:

W BE 2HME e RABAK &4
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000

ARETRE ARETr AR%Tn ARETn ARETn AR%Tx
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)

(REER) (REER) (REER) (REER) (REER) (REER)

Depreciation and amortization HEREH (177,838)  (138976)  (316,814) (360) (539)  (317,713)
Gain on termination of leases RIFRENE 3,408 1,578 4,986 - - 4,986
Gain on reassessment of lease liabilities  EHAEE Bl 4,921 1,599 6,520 = = 6,520
Finance costs (excluding interest YRER(TaERT

on bank borrowings) ERAE) (16,071) (6,864) (22,935) (181) - (23,116)
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=t+HILt~EA

4. OPERATING SEGMENTS (CONTINUED) 4. REDE @)
The following is an analysis of the Group’s revenue and results by /(T/t'jzl»‘%@qﬁ()\&%%?ﬁﬂ%ﬁ
reportable and operating segments: (continued) REEnEETRDN : (&)
Six months ended 30 June 2024 BE-_SE-_mWEA~NA=1tHILEAHE
)=
Total Adjustments
reportable and
Xiabuxiabu Coucou segments Others  eliminations  Consolidated
DES:

R & PPEE B BEREH Fa
RMB000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AEEFT  ARETT ARETR ARETT ARETR ARETR
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REgEn)  (REFR)  (REER)  (REEHR)  (REER)  (REER)

SEGMENT REVENUE AHBA
External sales e 1313149 1,004477 2,317,626 76,902 - 2,394,528
Inter-segment sales HEmEE - - - 1,592,091 (1,592,091) -
1313149 1,004477 2317626 1,668,993  (1592,091) 2,394,528
Segment results (Note) PHEE (H3T) 61,758 (78,924) (17,166) (15,750) - (32,916)

Impairment loss on property, plantand %1% - BERRERESE

equipment (33,246) (77.47) (110,717) - - (110,717)
Impairment loss on right-of-use assets ¢ B A& EE1E (26,681) (44,414) (71,095) - - (71,095)
Impairment loss on rental deposit HehenERE (7,437) (13,786) (21,223) - - (21,23)
Reversal of impairment loss on other EERGERESRED

receivables - - - 1,775 - 1,775
Loss on closure of restaurants EREEER (3,923) (3,385) (7,308) - - (7,308)
Gain from changes in fair value of FRERRATEFENSR

financial assets at FVTPL EENDTEEDMGNS 15,093 - 15,093 2,206 - 17,299
(Loss) gain on disposal of property, plant &% % FE R EEES

and equipment, net (BB)HE (486) 9% (390) (62) - (452)
Interest on bank borrowings FITERFE (1,018 (1.112) (2,130 (5,290) - (7,420)
Segment profit (loss) PEHE(BR) 4060 (2189%)  (214,936) (17.121) - (232,057)
Unallocated central administration costs R AR H—EER K (32,891)
Unallocated Directors' emoluments x5 Eﬁ$§ﬁ% (2,052)
Loss before tax TaEE (267,000)
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FOR THE SIX MONTHS ENDED 30 JUNE 2025

BE-Z-RFA=THILAER

4. OPERATING SEGMENTS (conTiNUED)

Other segment information
Amounts included in the measure of segment results:

Depreciation and amortization
Gain on termination of leases
Gain on reassessment of lease liabilities

Xiabuxiabu

]
RMB'000
NS
(Unaudited)
(KEER)

TERER
RIEEEME
EfEERRAONE

(234,801)
5334
11,604

Finance costs (excluding interest on bank 8 £ & B

borrowings)

(FRERTEHNNE) (25,321)

Coucou

33
RMB'000
ANEETT
(Unaudited)
(KiEE7)

(163,991)

12,769

(11,727)

Note: The measure used for reporting segment result is the adjusted
segment profit (loss) before (i) certain gain or loss from changes

in fair value of financial assets at FVTPL;

(ii) interest on bank

borrowings; (iii) impairment loss and disposal loss on non-current
assets; (iv) reversal of impairment loss on financial assets; and (v) loss

on closure of restaurants.

4, BEDE @)
Hitn HEHR
FRADEEEAENS R
Total
reportable Unallocated
segments Others costs  Consolidated
2R
HHEE At ADERA 54
RMB'000 RMB'000 RMB'000 RMB'000
ARETL  ARETR ARETRT AR%TR
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REzE%) (REER) (REER) (REER)
(398,792) (460) (538)  (399,790)
5,334 - - 5,334
24373 - - 24373
(37,048) (106) - (37,154)
Mzt : 2/HOMEEMAAET =
ROKROEBRBREZRFER
ENSHEER Trfﬁ“ibﬁﬁ B
ETF WS BB - (DIRITHE K
FE: (iERBEERERE
&ﬁ EEE (vVeRmEEREA

BEEE R(vEHAEEME
EMBRKBINERE S HBAE
(518) -
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FOR THE SIX MONTHS ENDED 30 JUNE 2025

HEz=

Z_RFAA=ZTHIEAREAR

4. OPERATING SEGMENTS (conTiNUED)

The following is an analysis of the Group’s assets and liabilities by
reportable and operating segments:

Continuing operations
Xiabuxiabu
Coucou

Total reportable segment assets

Other operating segments

Unallocated headquarters office
building and land use right

Consolidated assets

Continuing operations
Xiabuxiabu
Coucou

Total reportable segment liabilities

Other operating segments

Consolidated liabilities

BERKEXER
NER 7 MR IR
&=

Al 2W o AL E E LA
Hib &2 n 8

A BB DE R

& b A

D

SEE

=l
W

REREXER
RER M ER I
BIR

D E BB

& oAb

a1

=

pu]

&= Ho
E

B
N

aF
o
\p

T

5
/

4., & .—é aS ALB (&)

him i ==

NTAAEBEERABRAIZR
KR D EBEIT DA

30/06/2025
—E-RE
ANRA=T1H

RMB’000

ARET
(Unaudited)

(REER)

2,146,139
581,997

2,728,136
166,625

101,397

2,996,158

30/06/2025
—E-FREF
ANA=T1H

RMB’000

ARET
(Unaudited)

(REER)

1,436,350
357,576

1,793,926
436,735

2,230,661

31/12/2024
—E_F
+-—A=+—H”
RMB’'000
ARETT
(Audited)
(E'Z)

2,436,544
627,958

3,064,502
178,301

103,740

3,346,543

31/12/2024
Sl 1 E: S
+=ZA=+—8H
RMB’000
ARBTT
(Audited)
(B&ER)

1,671,540
414,542

2,086,082
415,571

2,501,653

2025 INTERIM REPORT —Z = A EfRE



FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=tHIt~EA

5. OTHER INCOME 5. HlgA

For the six months ended 30 June

BEANA=THLAEA

2025 2024
—E-RHE TN
RMB’000 RMB’000
AR®T ARETF T
(Unaudited) (Unaudited)
(REEZ) (REEZ)
Interest income on: FBEUWA :
- bank deposits — RITHER 3,183 5,407
- rental deposits — HeHse 1,902 2,907
5,085 8,314
Government grant BT 78 Bh 7,528 4,151
Delivery income for takeout orders SN RS PN 847 617
Sale of consumables SHFE MU A 1,755 2,786
Others =) 4,607 5,398
7,209 8,801
19,822 21,266
OTHER EXPENSES 6. HipEx
For the six months ended 30 June
BEXRA=+HIEAEA
2025 2024
—E_REF T O
RMB’000 RMB’000
AREF T AREFIT
(Unaudited) (Unaudited)
(REEZ) (REEZ)
Delivery service fee R R FE B 34,775 33,756
Marketing expenses ML HEE 30,251 29,492
Professional service fee BEERKE 15,605 21,466
Royalty expenses IR E 19,971 24,053
Logistics expense Y X 13,320 18,738
Travel and communication expenses 2 it 2 @ 55 % 10,796 14,108
Office and administrative expenses PR RATE R X 16,240 16,973
Maintenance fees HEE 5,302 7,925
Others Hih 14,572 18,917
160,832 185,428
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=t+HILt~EA

7. OTHER GAINS AND LOSSES

Loss on disposal of property, HEME  WER
plant and equipment, net HEEEFE

Gain on termination of leases R E W

Gain on reassessment of lease BEHEE A E R (KF)
liabilities (Note)

Foreign exchange gain, net HE H U 55 % 58

Loss on closure of restaurants AR & EE 2 B 18

Reversal of impairment loss on H A FE W R IER (E B 18 8 D)
other receivables

Impairment loss on rental deposit HeWe 2 REERE

Impairment loss on property, ME - BERERHEREBE

plant and equipment
Impairment loss on right-of-use assets {35 F 4% & /& )8l {8 5 18
Gains from changes in fair value of FREZZATETENS M
financial assets at FVTPL BENAFEZ WS
Others HAh

Note: For the restaurants that the Group plans to exercise the early
termination option, the Group remeasures the lease liability to
reflect changes to the lease payments and recognised the amount
of the remeasurement of the lease liability as an adjustment to the
right-of-use assets. However, for the leases that the carrying amount
of the right-of-use assets is reduced to zero, the Group recognised
the gain on remeasurement of lease liabilities in profit or loss
amounted to RMB6,520,000 during the current interim period (six
months ended 30 June 2024: RMB24,373,000).

7. HtmEkEE

For the six months ended 30 June

BEANA=THLAEA

2025 2024
—E_-RE —E-NE
RMB’000 RMB’000
AR®T AREFIT
(Unaudited) (Unaudited)
(RBERZ) (REEZ)
(865) (452)

4,986 5,334
6,520 24,373
6,472 392
(924) (7,308)
13,916 1,775
(2,402) (21,223)
(30,673) (110,717)
(39,916) (71,095)
13,452 17,299
(109) (26)
(29,543) (161,648)

GEX

MAEBFETHERERILE
BEENEE AEEEHA=
HEBBARMAEENRE

LERMEEBEEFITENS
BUYHEABREREEE -4
- AREAREERTMES
WMEZT  ANEBE R AP M
REZEAEREFNTENHT
4% AR #6,520,000T (B &
—TE-MENAZ+THIENE
B AR#24,373,0007T) °
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=tHIt~EA

8. FINANCE COSTS

Interest on lease liabilities
Interest on bank borrowings
Unwinding of discounts of provisions

iy

HERBEMNE
RITHE A&
BEAE

¢

T ¢

Bt %5 R AN

For the six months ended 30 June

BEANA=THLAEA

2025
—EB-HEF
RMB’000
AR® TR
(Unaudited)
(REER)

22,287
3,281
829

26,397

TR I RS I8 (P IR R A F] XIABUXIABU CATERING MANAGEMENT (CHINA) HOLDINGS CO., LTD.

2024
—EmF
RMB’'000
ARBFT
(Unaudited)
(CRE&FEZ)

35,887
7,420
1,267

44,574



FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=t+HILt~EA

9. LOSS BEFORE TAX 9. BAIEHE
The Group’s loss for the period has been arrived at after charging NEBREHANEE TR &8
the following items: &G -

For the six months ended 30 June

BEXNA=THILAEA

2025 2024
—E-HE —TMF
RMB’000 RMB’'000
AR TR ARETT
(Unaudited) (Unaudited)
(REEER) (REEHEZ)
Depreciation of right-of-use assets FREEENE 205,267 249,274
Depreciation of property, plant and Y BERIEBITE
equipment 111,839 149,670
Amortization of intangible assets WA EE 607 846
Total depreciation and amortization e MBEAE 317,713 399,790
Operating lease rentals in respect of HHEZLBEHAENANLLHE
restaurants lease payments Ha
— variable lease payment (Note) - A BHEENK () 32,482 42,241
— short-term lease - EHEE 20,910 26,936
- other rental expenses - HMEERY 66,798 90,478
Total property rentals and related MEE e MABRE AT 25
expenses 120,190 159,655
Directors’ emoluments = FH 2,581 2,052
Other staff cost H fth 8 TR A 663,885 812,085
Total staff cost BT ABEE 666,466 814,137
Note: The variable lease payment refers to the property rentals based on Mist: ATEAENFUEREELERTE
the pre-determined percentages to revenue less minimum rentals of WWABD L ENYWERS
the respective lease. BERONRERS -
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=tHIt~EA

10. INCOME TAX EXPENSE

10. T X

For the six months ended 30 June

Enterprise income tax (“EIT")
Current tax BN HA 7 18
Deferred tax IEEF IR

Total income tax recognised
in profit or loss

Under the EIT Law, withholding tax is imposed on dividends
declared and paid to non-PRC resident in respect of profits earned
by the PRC subsidiaries from 1 January 2008 onwards. Deferred
taxation has not been provided for in the condensed consolidated
financial statements in respect of the temporary differences
attributable to the accumulated undistributed profits of PRC
subsidiaries amounting to RMB1,198 million as at 30 June 2025
(As at 31 December 2024: RMB1,235 million), as the Group is able
to control the timing of the reversal of the temporary differences
and it is probable that the temporary differences will not reverse
in the foreseeable future.

At the end of the reporting period, the Group has deductible
temporary differences of RMB733,331,000 (2024: RMB670,166,000)
with no deferred tax asset recognised as it is not probable that
taxable profit will be available against which the deductible temporary
differences can be utilised.

At the end of the reporting period, the Group has unused tax
losses of RMB1,022,447,000 (2024: RMB1,001,578,000) available
for offset against future profits. No deferred tax asset has been
recognised in relation to such unused tax losses due to the
unpredictability of future profit streams in respective subsidiaries.
Included in unrecognised tax losses are losses of RMB983,860,000
(31 December 2024: RMB 949,544,000) that will expire in 2030.
Other losses may be carried forward indefinitely.

RS ([REREHR])

EREFHERNIEH AR

BEANA=THLAEA

2025 2024
—TE-RE —E-OEF
RMB’000 RMB’000
AR®T ARETF T
(Unaudited) (Unaudited)
(RBERZ) (REEZ)
4,411 1,725

696 4,941

5,107 6,666

BEBECEMSERE B2FTSNF
—A—HER T RN ERF]FTHE
MABERIEPRERMME IR MK
R EBTEHNH R B _AF
ANAZTH BRAEERE TS
FREM EREA B O R B TR
EZEEA e N LR TE R R KB E
WA AEBRGE P BEREFP
FEEAR R RDEFEN
FREMEEBEARE1198EE T (=
Z-ME+-A=+—8: AR
1,235B 8L FHIREERIE - AA
EEEEMITEH TR E RN E RS
M WEEABRAKREK 5=
BEAKATgEE D -

RIEBHKR AEEHTENY
Bt =8 A AR #733,331,0007T
(ZZ -4 AR#¥670,166,000
JC) BN K A BE B E R B s T
A AERIMA ISR =R - )
WERRBDELREEE -

RB|EHRAR AEEBHREAR
TH B AR #1,022,447,0007C (=
T - F: AR%1,001,578,000
JC) c AT AEEEAREF - AR
R TEOR & B B R B A R R & F
TR MW ERZSE RS AHIEE
BERELERIBEE - AEROH
HEBRBEEBER_Z=ZZ4F
B A K #983,860,0007T (= &
—HE+-_A=+—H: ARK
949,544,0007T) * H A EIE ] &R
Hsh e o
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=t+HILt~EA

11. DIVIDENDS

HIRHER S0 KE LR

Dividends recognised as distributions
during the period

No interim dividends were proposed to equity shareholders of the
Company attributable to the interim period after the end of the
reporting period.

12. LOSS PER SHARE

The calculation of the basic and diluted loss per share for the
period is as following:

Loss for the purposes of calculating
basic and diluted earnings per share

Loss for the period attributable to
owners of the Company

Y5 18

RRREE ARGEHAEE

1. RE

For the six months ended 30 June

BEANA=THLAEA

2025
—EB-HEF
RMB’000
ARET T
(Unaudited)
(REER)

2024
—E-mF
RMB’'000
ARBT T
(Unaudited)
(REEFEZ)

30,367

RFEBERETEZZAARR
BEREDIEAPEZRHRE -

12. ERE#E

HASRERNREFEIRTENT

For the six months ended 30 June

BEXNA=THILAEA

2025
—E-EHF
RMB’'000
ARE TR
(Unaudited)
(REBERZ)

ARG EGRER R HEE T

(84,079)

2024
—EIOF
RMB'000
ARET T
(Unaudited)
(REEHEZ)

(272,820)

2025 INTERIM REPORT —ZE - REFHIRE



FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=tHIt~EA

12. LOSS PER SHARE (conTinUED) 12. 3 REE 2
The weighted average number of ordinary shares for the purpose BRETE SR EANEE T @A M
of calculating basic loss per share reconciles to the weighted HEHEERBNTEFREEEE
average number of ordinary shares used in the calculation of R @ nE S EERELT -

diluted loss per share as follows:

For the six months ended 30 June

BEAA=THILAEA

2025 2024
—E_REF —ET - OF
‘000 ‘000
AR® TR ARETT
(Unaudited) (Unaudited)
(REERZ) (REHEZR)
Weighted average number of ordinary B R:+E FRERNEIEH
shares for the purpose of calculating & i A% h1#E 15 £k
basic loss per share 1,049,909 1,040,631
Effect of dilutive potential ordinary EBEHEEEETBROTE (M)
shares (Note) N/ARE F N/AT 3 F
Weighted average number of ordinary AR T E G E EEEN
shares for the purpose of calculating & 38 A% J0#E SF 19 &1
diluted loss per share 1,049,909 1,040,631
Note: The calculation of diluted loss per share for the six months ended Me: stEHEE_ZE-_AF~A=+
30 June 2025 does not assume the exercise of the Company’s share H bR E A B & IR B R
options and restricted shares since their exercise would result in a W EREARDRERERZR
decrease in loss per share. FIRHETE  RESITEE

Pt T 2 TR AR A0 S E BUE ik
BiEE D -
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FOR THE SIX MONTHS ENDED 30 JUNE 2025

HE

ZZ-HFANA=THIEAREAR

13. MOVEMENTS IN PROPERTY, PLANT AND

EQUIPMENT AND RIGHT-OF-USE ASSETS

During the six months ended 30 June 2025, additions to the
property, plant and equipment amounted to RMB31,134,000
(six months ended 30 June 2024: RMB97,002,000) consisting of
leasehold improvement, machinery, motor vehicles, furniture and
fixtures and construction in progress.

During the current interim period, the Group entered into several
new lease agreements with lease terms ranged from 1 to 5 years.
The Group is required to make fixed term payments and additional
variable payments depending on the restaurants’ performance
during the contract period. On lease commencement date,
the Group recognised right-of-use assets of RMB120,656,000
(six months ended 30 June 2024: RMB177,811,000) and lease
liability of RMB117,048,000 (six months ended 30 June 2024:
RMB171,595,000).

As at 30 June 2025, in view of the unfavourable future prospects
of some restaurants, the management of the Group concluded
there was an impairment indicator for relevant property, plant
and equipment and right-of-use assets, with carrying amounts
of RMB136,155,000 and RMB179,113,000 respectively (31
December 2024: RMB229,152,000 and RMB329,700,000), and
conducted impairment assessment on the recoverable amounts.
The Group estimates the recoverable amount of the restaurants to
which the leasehold improvement and right-of-use assets belong
as it is not possible to estimate the recoverable amount of the
assets individually, including allocation of corporate assets when
reasonable and consistent basis can be established.

The recoverable amount of each restaurant concerned has been
determined based on a value in use calculation. That calculation
uses cash flow projections based on financial budgets approved by
the management of the Group covering the remaining lease term
with a pre-tax discount rate ranging from 12.14% to 14.07% as
at 30 June 2025 (30 June 2024: 13.46% to 14.25%) reflecting
the specific risks relating to the relevant restaurants operated in
different regions. The other key assumption for the value in use
calculated is revenue annual growth rate which is determined
based on historical performance and relevant operation plans.

13. % -

BB K&K ME
RAEEENEH

BE-_Z-_AF~A=Z1+tHItAX
\A W% BERIKEIEAA

R ¥31,134,000 (BHE -Z =Y
FRNAZFTHLEARNEARA: AR
97,002,0007T) ' BIEHE Y % &
& #as . RE - FMREEUR
FERIR-

RAFEHBHE AEETLZH
FHERRE  ASENTMESEDR
Z-BTANHRNEBREE %
EEEFTINRRBEINFINR -
REERIRE - NEEEREAE
B E ANRM120,656,0007T (B = =
T _WFEANA=ZFTHIEAEA A
E%w7m1omﬁ)&ﬁ§%ﬁ
R #117,048,0007t (B2 T =M
FRNA=Z+THIEANM@EA }\Eﬁ%
171,595,0007T) ©

T-_RFEANA=1TH A
DEBEAMSTHE K&
PEERAEREHED N AA
E#136,155,000C & A R ¥
179,113,000t (ZE-MWE+ = A
=+—8: AR®229,152,0007T
& A ER#329,700,0007T) B #EEE R
EMERERTBEEEERRED
S AV AT U B & BEE TR E RS o
HREBLEBGTEETKRE S
BHoMAEEHEEMERBRE
BREEEMBEEN LD HiE
TiEE BRERATEIEAER
MEERFHEQREE °

M o 5%
m}iﬂm“ll

SEHEEMNTTREDSEREES
BENEETE ZATEERAEEH
EIBERTHE R E TR F RS
TEEFERARSRER  WERR=
ZRAFAA=ZTHENTF12.14%
;ﬂ4m% ZEWMEANA=T

B: N F13.46%FE14.25% ) B &
AT AR & R M B pA % @ 48 & H) 4B
BEMABNSETRR - FRAEES
BEAEMERBRARATEL
X DIREBEATERAKMEBELE

EIMETE -
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FOR THE SIX MONTHS ENDED 30 JUNE 2025

HE

ZZRFANA=THIEAEA

13. MOVEMENTS IN PROPERTY, PLANT AND

14.

EQUIPMENT AND RIGHT-OF-USE ASSETS
(CONTINUED)

Based on the result of the assessment, the management of
the Group determined that the recoverable amount of certain
restaurants are lower than the carrying amount. The impairment
loss has been recognised and allocated to relevant property, plant
and equipment and right-of-use assets such that the carrying
amount of each category of asset is not reduced below the
highest of its fair value less cost of disposal, its value in use and
zero. Based on the value in use calculation and the allocation,
impairment loss of RMB30,673,000 (six months ended 30 June
2024: RMB110,717,000) and RMB39,916,000 (six months ended
30 June 2024: RMB71,095,000) before netting the reversal of
impairment loss of RMB nil (six months ended 30 June 2024:
nil) and RMB nil (six months ended 30 June 2024: nil), has been
recognised against the carrying amount of property, plant and
equipment and right-of-use assets, respectively.

INVENTORIES

Food and beverage B Rk
Other materials H iyt
Consumables FEM

13. % - BE

R RME
B

(&

53
AEEENS

ERTIHER AEEEEREST
ATEEMAKE S EERER
B BERRPESETSREHEE
ME - BE&E ﬁLA&{EFﬁ%ﬁ
E UBSEEENERABETER

LPEERPREQFEREERA
HEEAEERZEZHNESE - BIE
FHEEBFERSER ERME -

MEREHEARFERESEEMNEK
T B 75 Bl i 7R 48 0 BR R 8 85 18 1
OARBZT(BHE-Z_MFAX
A=t+HIEREA: AREZ L)
&/\E@ziﬂ:(ﬁzi_?_mi/\
ﬁfJFEJJ:/\“H E AEM@E)
TR R E B 1B A R #30,673,0007TC
(Bz-_Z-_WMFEXA=THIEX
@A : AR¥110,717,0007T) & A
R ¥39,916,000T (BHZ —Z =Y
FRAZ+THLERNEAR : ARM
71,095,0007%) °

. B8
As at As at
30 June 31 December
2025 2024
R=Z-HF MZZE_HF
AA=tH +ZH=+—H
RMB’'000 RMB’000
ARBT T AREF T
(Unaudited) (Audited)
(REEZ) (&%)
197,099 264,348
14,240 17,509
4,923 7,363
216,262 289,220
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=t+HILt~EA

15. TRADE AND OTHER RECEIVABLES AND

15. EZRWIRA R b fE UK

PREPAYMENTS MEUR AN RIE
As at As at
30 June 31 December
2025 2024
R=B=HF RZZEZF
A~NA=+H +=-—H=+—H
RMB’000 RMB’'000
AR® TR ARET T
(Unaudited) (Audited)
(REER) (&%)
Trade receivables 2 5 EYBRR 19,659 29,250
Prepaid operating expenses EREEER 30,108 29,324
Prepayments to suppliers TE A FE R R IE 23,972 1,297
Amounts prepaid to the RSU Trustee  FLiE E &A% A <R &I % (9
for purchase of ordinary shares BAZFEABNNEE
(Note 21) (FF&E21) 756 756
Input value-added tax recoverable A Wi [ #E T8 18 (E B 259,677 237,021
Other receivables Hoth g W 5k 18 35,505 47,238
369,677 344,886
Less: Allowance for credit losses i EEEEEE (16,247) (30,368)
Total trade and other receivables and 2 5 & Y B 3k &% 4 g Ui 308
prepayments VA I B A5 FRIE 48 5 353,430 314,518
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
BE-Z-RFA=THILAER

15. TRADE AND OTHER RECEIVABLES AND 15. ESEWERARA R EMEYK
PREPAYMENTS (CONTINUED) HIEBURFENTIE &)

The Group allows an average credit period of 1-30 days to its REBAKTFTEEBESREETFHEER
trade customers. B1E308 ©

The following is an analysis of trade receivables by age, presented ITAREZXZEAHENNE S E

16.

based on the invoice dates: W R SR BREBR D 1T -
As at As at
30 June 31 December
2025 2024
R-ZBE-HF R-T -4
ANA=tH +=ZA=+—H
RMB’000 RMB’'000
AR TR ARET T
(Unaudited) (Audited)
(REER) (&'Z)
Within 30 days 30HAA 18,533 22,943
31 to 90 days 31%90H 886 5,784
91 to 180 days 91%2180H 240 523
19,659 29,250

FINANCIAL ASSETS AT FAIR VALUE THROUGH

PROFIT OR LOSS

Financial asset mandatorily measured at FVTPL:

16. ZEBER RN FETEN

EMEE
% HIE B R R
AP

NP EFEND R

As at As at

30 June 31 December

2025 2024

R-ZZE-HF RZTEZHF

ANA=+H +ZA=+—H

RMB’'000 RMB'000

AR F T AREF T

(Unaudited) (Audited)

(RBER) (T %)

Financial products (Note) & R E M (M EE) 550,961 586,960
Current mE 417,984 454,194
Non-current FEMED 132,977 132,766
550,961 586,960
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=t+HILt~EA

16.

17.

FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS (CconTINUED)

Note:

As at 30 June 2025, the Group's financial assets at FVTPL are the financial
products issued by banks and investment fund companies which have with
no predetermined or guaranteed return and no principal protected. These
financial assets are with expected rates of return, depending on the market
price of underlying financial instruments, including government bonds,
central bank bills, trust and other financial assets.

The maturity date of the financial products classified as non-current asset
are 13 July 2028 and 12 September 2028 (2024: 13 July 2028 and 12
September 2028).

Further details of the fair value measurements are disclosed in Note 24.
The fair value change is recognised in the line items of other gains and
losses.

TRADE PAYABLES

An aged analysis of the Group’s trade payables, as at the end of
the reporting period, based on the goods received dates, is as
follows:

Within 60 days 60H A
61 to 180 days 61%E180F
181 to 1 year 181HE1F

16. ZBETEAFEFEDN
EREE &)
3T

R-ZZE-_FAEFXA=Z1+H A£EEE
BESZEAFTEFENSREEAR
TREEESRRABITHNEME R
ZECRHEMAEERIREFLRE
TRAEANKE “ELMEEAAE
BiEIsRE  HETHBESRIE (2
BFES  RITEE - GEEkEteH
BE)MNTIHER -

DEABIERDEENSHE DM H
BAE-Z-_N\FtA+=—HBM=ZF
ZNFAATZA(ZFZmF =%
“NFEtA+=ZBNM=_ZFE-_NFhA
+=A) -

WA EEE O — 5B
248 - AT E 2 BR A K28 R
BIRARER -

17. EFEFERR

REBERR - EREWEWE KN
REEE D RMNERRORE DTN
T

As at As at

30 June 31 December
2025 2024
R=-ZBZ-HF MZ_ZT_MF
ARA=tH +ZHA=+—8H
RMB’'000 RMB’'000
AR¥T R AREET T
(Unaudited) (Audited)
(REEZ) (&z&=)
177,511 227,575
3,109 2,992

2,887 5,283
183,507 235,850
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=tHIt~EA

18. LEASE LIABILITIES

Lease liabilities payable: ERHEEEE:

Within one year —F R

Within a period of more than one year i — B TBEME Y
but not exceeding two years EEESEIAN

Within a period of more than two years BB FEETBBRLFE
but not exceeding five years LRSI
Within a period of more than five years #2838 714 7 Hif8 A

B TE B EIE T AT 1218 A

R E#EEH T 5

Less: Amount due for settlement with
12 months shown under
current liabilities

ERBEBEBETHAR2EAR
EEENTRE

Amount due for settlement after 12
months shown under non-current
liabilities

The weighted average incremental borrowing rates applied to
lease liabilities range from 3.60% to 5.64% (As at 31 December
2024: from 3.60% t0 6.16%).

Lease obligations that are denominated in currencies other than
the functional currencies of the relevant group entities are set out
below:

As at 30 June 2025 RZE-RFAA=1TH
(Unaudited) (REEFEZ)

As at 31 December 2024 RZE-—WNF+-_A=+—H
(Audited) (F2E%)

18. lHE&EE

As at As at
30 June 31 December
2025 2024
R=-ZB-HF RZTZmF
~A=+tH +-A=+—H
RMB'000 RMB’000
AR TR ARET T
(Unaudited) (Audited)
(REBER) ('|Z)
224,650 292,355
241,565 293,476
341,795 312,759
16,583 12,482
824,593 911,072
(224,650) (292,355)
599,943 618,717

=

HEAGBEEANMEFHEER

AF RN F3.60%%5.64% (=
“HEFE+=-A=Z1+—H :3.60%%
6.16%) °
RS E TR e T IINE
FENHEESEEHMT
SG Dollars HK Dollars
i3k 7T BT
RMB’000 RMB’000
AREFIT ARETIT
2,295 82,962
2,893 94,683
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FOR THE SIX MONTHS ENDED 30 JUNE 2025

HE—

Z_RFAA=ZTHIEAREAR

19. BORROWINGS

Unsecured
Secured (Notes)

i
A (M)

As at 30 June 2025, the bank borrowings carry fixed interest
rate from 1.10% to 2.90% (As at 31 December 2024: 0.46% to
3.65%) per annum.

Notes:

(if)

(iii)

As at 30 June 2025, the borrowings associated to the discounted
inter-group bills receivables with recourse are amounting to
RMB92,500,000 (As at 31 December 2024: RMB112,500,000),
which are secured by bank deposits of the Group amounting to
RMB42,500,000 as at 30 June 2025 (As at 31 December 2024:
RMB17,500,000).

As at 31 December 2024, bank borrowings amounting to
RMB49,997,000 are guaranteed by a subsidiary of the Group and
secured by certain property, plant and equipment with the carrying
amount of RMB12,269,000.

As at 30 June 2025, certain of the Group’s short-term bank
borrowings amounting to RMB15,649,000 (As at 31 December 2024:
RMB42,765,000) are by the pledge of the Group’s bank deposits of
RMB15,014,000 (As at 31 December 2024: RMB8&,550,000).

19. B
As at As at
30 June 31 December
2025 2024
R-ZE-HF RZTZmF
ANB=+H +=ZA=+—H
RMB’000 RMB’'000
ARET ARET T
(Unaudited) (Audited)
(REER) (E'|Z)
257,378 175,144
108,149 205,262
365,527 380,406

R-ZE-_RAFRNA=+H" 81T
BROEEFHENF1.10%E
290% (ZZE-_WMFE+=-_A=+—
H0.46%%3.65%) °

B &L -

(i) R-ZE-_AF~A=+H 2%
EMEBREREIEEIA G
#fE A AR92,500,0007T (R
ZENF+ZA=+—H: A
K %112,500,000T) HE_-Z
—HENAZTH AEEET
73 AR #42,500,0007T (8 =
—E-_NF+ZA=+—HB: A
R #17,500,0007T) VE3K 3 o

iy MZZE-_WFE+-_A=+—H"
R1TE B AR %49,997,0007T &
REBMER THEAEAAR
#12,269,000T B & T ¥ % - IR
MR -

iy BHEZZ_RAFE~A=1+H"
REBOIDEHBTERA
R#15,649,000c (HE - &
“WE+-_A=+—H: AR
42,765,0007T) © PA A & B #Y R
TR AR #15,014,0005T (A
—E-NE+ZA=Z+—H: A
R #8,550,0007T) {EE #HELS ©
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=tHIt~EA

20. CONTRACT LIABILITIES

20 (=] "/JEE

As at As at

30 June 31 December

2025 2024

R-_EBE-RHE = it e

AA=+R +ZRA=+—H

RMB’000 RMB'000

ARET ARETTT

(Unaudited) (Audited)

(REER) (FE&=%)

Customer loyalty programme (Note i) B8 & B3 /E 5T &) (K 3Ei) 16,367 27,432
Prepaid cards and advance from AR R P 5 (i)

customers (Note ii) 343,893 274,473

Privilege membership programs B e 55T &) (B sEiii)

(Note iii) 31,429 126,114
391,689 428,019

Notes: B 3E :

i The contract liability of customer loyalty programme is recognised i EE%E\%EZEE‘\'%U/E\'%@EJEE;E%
along with the restaurant services provided during each reporting 5B 4 H F’aEJ ﬁﬁ}mf ZEE RS —
period. As at 30 June 2025, the balance of RMB16,367,000 (as at ﬁﬁggﬂg\ o AT E _ﬁg,\ﬁ =+
31 December 2024: RMB27,432,000) presents the unredeemed ﬁ%}\iﬂgm 367,000 (FA
performance obligation relating to the customer loyalty programme. —= _@¢+ B=4+—H8: A

K #27,432,0000T) B R &
MEFEEANRBERROE -

ii. The prepaid cards and advance from customers of the Group are ii. REEBMNEMNERE SRR A
refundable. However, no material refund was raised historically and BB AT BAMESESE X
the management of the Group expects the amounts to be refunded B BAEFETEEEBHER
in the future reporting periods are insignificant. AEAREHRESHNSBITE

* o

iii.  The privilege membership programs offer privilege members rights iii. t‘fiif‘”@g; N AaEeBIRMET
to multiple benefits, such as discounts on certain products and ZIAMET  BIRE E L E QT
assorted discount coupons with pre-defined quantities, consideration LA &Téflﬁm%gga‘jyﬁﬁm
collected is allocated to the benefits provided based on their BEE - BIEELENNEYE
relative standalone selling price and revenue is recognised when _Lﬁg/i{ﬁif&fuqy)\ﬁ@ =g
food or services are delivered or the benefits expire. In determining T W ELE B B o LA IR E’ﬂgg
the relative standalone selling price of the benefits, the Company % j’gg/ﬁg‘ugjzgw%?gﬁﬁifgé
considers likelihood of future redemption based on historical DIEARS RE R UL A o FEFE SEREZE Y
redemption pattern and reviews such estimates periodically based HEBUHEEERE  AfgE
upon the latest available information regarding redemption and BEEAFE & 3 i = i R 3k 18
expiration patterns. Ab/\g Imﬁgmﬁﬁ—%ﬁmi}ﬁ

NE) #5085 8 45 Ll A
%ﬁ o
iv.  For the period ended 30 June 2025, revenue recognised that was v. HE-_E-—REXA=+HIH

included in the contract liability balance at the beginning of the
year was RMB234,988,000 (for the period ended 30 June 2024,
RMB194,195,000).

A sFAFYAERABERENE
R A B ARK234,988,000
T(HE-Z-_mWEXA=1+H
1FEAR A AR 194,195,0007T) ©
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=t+HILt~EA

21. EQUITY-SETTLED SHARE-BASED PAYMENT 21. U REEBROEER
TRANSACTIONS RS

On 28 November 2014, a RSU Scheme of the Company was
approved and adopted by the shareholders of the Company.
The RSU Scheme was valid and effective for a period of ten
years, commencing from the listing date, being 17 December
2014 (unless terminated earlier in accordance with its terms)
(the “"RSU Scheme Period”).

The maximum number of RSUs that may be granted under
the RSU Scheme in aggregate (excluding RSUs that have
lapsed or been cancelled in accordance with the rules of the
RSU Scheme) must not exceed 42,174,566 shares, being 4%
of the total number of shares in issue as at the listing date
(the "RSU Scheme Limit”). The RSU Scheme Limit may be
refreshed from time to time subject to prior approval from
the shareholders in general meeting, provided that the total
number of shares underlying the RSUs granted following the
date of approval of the refreshed limit (the “New Approval
Date”) under the limit as refreshed from time to time must
not exceed 4% of the number of shares in issue as of the
relevant New Approval Date. The purpose of the RSU Scheme
is to incentivize the Directors, senior management and
employees for their contribution to the Group and to attract
and retain suitable personnel to enhance the development of
the Group.

The Company has appointed Computershare Hong Kong
Trustees Limited as the RSU Trustee for the administration of
the RSU Scheme pursuant to the rules of the RSU Scheme.

During the six months ended 30 June 2025 and the
year ended 31 December 2024, the Company did
not acquire its existing shares from the market. The
shares were held on trust for the benefit of the RSU
participants pursuant to the RSU Scheme and the trust
deed. The shares so purchased were used as awards for
relevant participants in the RSU Scheme.

RZE—mF+—A=+AN
B - ARG IR IR 4N
AR E) PR S I BALETE o
B IERR IR AR B R FRIR AT AR UL
T B Z R HI B {9 B AL 5T 8l 5
BEFrTEHH B -_ZEZ—Nm4F
+=—A++t8)Bi+FHE
ER(SRHEKRMDENTE
BXME]L -

RAE SR 6D EAL & A

B RS R 6% (D B A2
(T"EEEREXEREHRMDE
ML EF 2R B B K sE 88 1
2R HI A% 10 B L) HET

HBiB42,174,5668% fZ 17

L%E%E%ﬁkﬁ%@m
4% ([ Z BRI B 10 BB 5T EIBR
) o R A% {9 B L 5T &
REALCKREREARD £
EhRAETRE T - HHLE
FHRBABH(EH#AER
B ERETHEENANR
B A S BR ® % 9 B AL AT
ﬁh@@%?%ttﬁ@%
FAEBHE D BITRG

EE 4% - LRI 1D BEfL
SEEEMBES SR E
BEMEEARASEBRIELE
Bt RS KB EE RN A
BUAREAEENERE -

ARFBEEE BT RS
AT IR 2 AR R B
CIE S INEF L)
e ArERER
BB B 2t B -

BHE_Z_HAF A
—tHLERBEANRE
BHz—_Z2-_mW&+=-A
—t—HHNEER K
NRIRMET S A G L

BEMBRD  SEkp
RBEB D X TR &M
EROAFAR ARB
RHIMRENSEE 2
MaEmEE - BEHRK
W AIERBIERRR
P Am2mE R -
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
BE-Z-RFA=THILAER

21. EQUITY-SETTLED SHARE-BASED PAYMENT 2. U EEEU RO AR ER
TRANSACTIONS (ConNTINUED) SENEE R D)
Number of Fair value at
RSUs tranche awarded shares  Grant date  Expiry date grant date  Vesting period
SRHRGBEMRR REBRGHE RUAH ERAE BLAENOTE HEAM
HKD
BT
RSUs tranche A 2,910,920  17/11/2016  17/11/2026 4.83  25% for each of 4 years after 01/04/2018
E-BRRERG B T \FEA-AENESEF5%
RSUs tranche B 3,993,190  08/05/2017  08/05/2027 6.99  25% for each of 4 years after 01/04/2019
FRHEREIRAEM “E-NENA-AENESE5%
RSUs tranche D 33,378 31/01/2018  31/01/2028 14.98  25% for each of 4 years after 01/04/2019
FNHEREIRGER ZE-NERA-BARESES%
RSUs tranche E 1,000,981  14/12/2018  14/12/2028 11.20  25% for each of 4 years after 01/04/2020
FRRZREIRGER CECRENA-RARESES%
RSUs tranche F 44326 22/01/2019  22/01/2029 11.28  25% for each of 4 years after 01/04/2019
FEABIBHBRAE ZE-NERA-BARESES%
RSUs tranche G 1,346,707 30/09/2020  30/09/2030 9.49  25% for each of 4 years after 01/04/2021
FEREREIRAER R FNA-ARREEES%
RSUs tranche H 4,407,078 30/09/2020  30/09/2030 9.49  25% for each of 4 years after 01/04/2022
F\BRREIRGER CECCEMA-HEMNEEEN%
RSUs tranche J 199,000  01/04/2023  01/04/2033 6.27  33.3% for each of 3 years after 01/04/2024
FENREREIRGER TECMENA-AR=FEE333%
RSUs tranche K 732,331 01/04/2024  01/04/2034 1.60  33.3% for each of 3 years after 01/04/2025
FTHIBHBRNLEM “ECRFNA-ARZFEE333%
RSUs tranche L 2,255,577 01/04/2024  01/04/2034 1.60  33.3% for each of 3 years after 01/04/2025
ET-HEBRHRO B ZECRFNA-AR-EEE3R3%
The grantees of the RSUs are not required to pay for =B &I B% 1 B8 1 B 7 5%
the grant of any RSUs under the RSU Scheme or for ANE AR SR § 1%
the exercise of the RSUs. The RSUs shall be exercisable MDEMTEEREMT
over a period of ten years commencing from the date BE &I % 19 B 7 3k 5t 17
on which the RSUs are granted and the RSU would be 1F = BR %l f% 19 B 7 i ~F
forfeited when the staff resigned before the vesting oo PR HI IR D B AL A
day. RE TR 60 B
EHEFTFHEAT

£ - MEIWNESBHR
HiRI BF1E - S HORIRE
BRI B £ BB AL
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=t+HILt~EA

21. EQUITY-SETTLED SHARE-BASED PAYMENT 21. LR EEZELURGOGAER
TRANSACTIONS (CONTINUED) SEN BT R )

The RSUs are not entitled to rights to dividends or X PRl AR 10 B AL 5 B
voting rights during the vesting period. The fair value of HE =R E DR
the RSUs is measured by reference to the market price SRR o Z IR IR
of the Company's ordinary shares at the grant date. MEBENNAREBENUR
AIEARERTHEX
BT I5 B8 RAKIBETT
HE -
The following table discloses the movement of the TEREEARFEHZE
Company’s share awards granted to the selected T-_RFANA=Z+AHLE
participants for the period ended 30 June 2025 and I mE 2 mE %
outstanding as at 30 June 2025: 2 PR il I £ B i B
FERALRR T _RHF
NAZ+T BB EKRITE
B
Number of Awarded Shares
RRRHHA
RSU Scheme
Outstanding Grant Exercised Forfeited  transferred Outstanding
asat  duringthe  duringthe  duringthe  during the as at
1 January reporting reporting reporting reporting 30 June
2025 period period period period 2025
R-B-EE R-B-EE
-A-A RSURE  AA=tH
EX i HARF HaAE gl HnEs EX i
RSUs tranches FRHARGEMHR
RSUs granted to BTUTATHRREH
R EfL
Directors R 402,675 - (402,675) - - -
Employees & 3,040,551 - (1,460,397) (134,098)  (1,446,056) -
Total i 3,443,226 - (1,863,072) (134,098)  (1,446,056) -
The Group recognised the total expense of RMB690,000 BE_Z_-_HAFXA
for the period ended 30 June 2025 in relation to i = A I N S
the RSU Scheme. As the RSU Scheme expired, the TLRSUGT 2| MERAF X 42
RSUs previously granted which remain unvested were 28 A R#690,0007T °
transferred to a new scheme (refer to note (2) — Share B RRSUET 2 2 & -
Award Scheme for further details) in accordance with % B AR IERSUET 2l #% H
the rules of the RSU Scheme. The grantees, number B3R 5 8 /9 & #ERSU
of RSUs granted, and the terms and conditions of the B% 15 B 4B ERSUET 2 #
transferred RSUs remain unchanged before and after HAERE A (5
the transfer. As at 30 June 2025, there is no shares EHF2HME0R2) -’
outstanding under the RSU Scheme. DB E) - B A
& ERTE BERUE
RSUEK B K& B EHRSUMA
Il B 16 TR B AR A 4 15 T
BN T _AFNA
=+ H RSUFH & T I
B|EARITHEMRAL -
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=tHIt~EA

21. EQUITY-SETTLED SHARE-BASED PAYMENT UREGZELURGOGAER
TRANSACTIONS (CONTINUED) ﬁ, NRZ &)

A Share Award Scheme was adopted by the Company
on 28 August 2024 (the “Share Award Scheme”). The
purposes of the Share Award Scheme are to attract,
retain and incentivise the Directors, management and key
employees of the Group, to align their interests with the
long-term success of the Company, to provide fair and
competitive compensation to the Directors, management
and key employees and to drive the achievement of strategic
objectives of the Company.

Computershare Hong Kong Trustees Limited has been
appointed by the Company as the Share Award Trustee.
To satisfy a share award, the Company shall transfer to the
trust the necessary funds and instruct the Trustee to acquire
shares through on-market transactions at the prevailing
market price. No new shares will be issued by the Company
to satisfy any awards granted.

The maximum number of shares to be awarded under the
Share Award Scheme is 108,617,448 shares, being 10% of
the issued shares of the Company as at the date of Share
Award Scheme adopted. There is no maximum number of
shares which may be awarded to a selected participant under
the Share Award Scheme.

The Company has appointed Computershare Hong Kong
Trustees Limited as the Share Award Trustee for the
administration of the Share Award Scheme pursuant to the
rules of the Share Award Scheme.

BHEBTEER =T =N
EAH_+AE%MUEG
L@t E) - BRH B2
EHERS  -BRBRERHASE
BEMmEE EEENMEZER
8 Em e F s E A ﬂm
EHR - BES -
BEERTERBREHER i&
EBRFHORMB - LHESHD
Tﬁwﬁhmfﬁ

FEEPREXTERAFADE
ARAEERKRNZEE
AT meEkiZE  ~
AREFAEAEBLENES -
WHEREEANREROTHE
BRTEHEXSBERMD - A
REHTEETH AN
FT % T eV (A7) 228 -

BRI D EE A8 B &
=% EE £108,617,448
f% - FHE R D B AT 3 K
WEBARABEETRMOEN
10% ° B BEEH & AT % F
EE2EENRGEE L&
PR

ARREZETEPRER
BERAR A EE T EIE
A RIER D B E &
MAE R BN ET & -
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
BE-ZT-RFA=THILAER

21. EQUITY-SETTLED SHARE-BASED PAYMENT
TRANSACTIONS (conTINUED)

As the RSU Scheme expired, the outstanding shares
held by the Share Award Trustee for the purpose
of the RSU Scheme were transferred to the Share
Award Scheme, with board approval authorised by the

Company's shareholders.

Number of
Share Awards Scheme awarded shares

B R B E BFHRHEE
Tranche A 4,349,902
ERif

Fair value at
grant date
REAN
AVEE
HK Dollars
B

Grant date  Expiry date

RTEH  HAA

01/04/2025  01/04/2035 0.81

BRELEURNDAEER
= 2 (&)

A PORSURT &1 2 B 1 -
B fn BRE = FEARE
RSURT I B WO R & 1T
Befn B 88 AR D 22 BT
g ZBATTREER
RABREENESS
o -

Vesting period

BEA

33.3% for each of 3 years after 01/04/2026
R ENA-BRZFEF333%
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=tHIt~EA

21. EQUITY-SETTLED SHARE-BASED PAYMENT 21. LR EEE LR AER
TRANSACTIONS (CONTINUED) NHEFEHRE &)

&

The following table discloses the movement of the TREBEHZE_T_—H
Company’s RSUs granted to the selected participants FRA=THILHHE -
for the period ended 30 June 2025 and outstanding as RNA AR R D BB 5T
at 30 June 2025 under the Share Award Scheme: B FTET2EEDN

RSUSE B 15 S+ JA i
—E-_RAFANA=+H
i ARITERIER

Number of Awarded Shares

ERRO%A

RSU Scheme
Outstanding Granted Exercised Forfeited  transferred Outstanding
asat  duringthe  duringthe  duringthe  during the as at
1 January reporting reporting reporting reporting 30 June
2025 period period period period 2025
R-BZEE R-BZEE
-B-H RSUitE  RA=1H

HATE  BART  BRTE BARK  BREBE EAGE

Share Awards Scheme OET BE]
Share Awards Scheme Rl REHERT

granted to

Directors % - 1,467,836 - - - 1,467,836

Employees ES - 2,882,066 - - 1,446,056 4,328,122
Total @it - 4,349,902 - - 1,446,056 5,795,958

The grantees of the RSUs are not required to pay for
the grant of any RSUs under the Share Award Scheme
or for the exercise of the RSUs. The RSUs shall be
exercisable over a period of ten years commencing from
the date on which the RSUs are granted and the RSU
would be forfeited when the staff resigned before the
vesting day.

The RSUs under the Share Award Scheme are not
entitled to rights to dividends or voting rights during
the vesting period. The fair value of the RSUs are
measured by reference to the market price of the
Company’s ordinary shares at the grant date.

The Group recognised the total expense of RMB745,000
for the period ended 30 June 2025 in relation to Share
Awards Scheme granted by the Company.

TR I RS I8 (P IR R A F] XIABUXIABU CATERING MANAGEMENT (CHINA) HOLDINGS CO., LTD.

RSUSHIHE I T AEER B
RIER D R ER T
fE fAJRSUsEX 77 fERSUs T
& o RSUSHITT R HA[R &
+4F > BRSUsE H 2 B
Bt EEIEEBH
ATBES © RSUsHS 18 U -

% 17 22 B 5T 2 T A9RSU

SEHRNTZERE
IR ER - RSUB A
ABESLEBRELEBHAK
NEE BB T EETT
HE -

HE_ZT_HAFNA
e ol = Il N NS
BHBERHDEBEE
ERBEXAEARE
745,0007T °



FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=t+HILt~EA

22. COMMITMENTS 22, A
As at As at
30 June 31 December
2025 2024

R-ZZE-RF R-ZZT_MHF
~NA=+H +=-—H=+—H

RMB’000 RMB’000
ARET R AR F T
(Unaudited) (Audited)
(REEZ) (')
Capital expenditure contracted for BB R - BELRREEET
but not provided in respect of HERBENERRZ
acquisition of property, plant and
equipment 8,927 9,090
23. RELATED PARTY TRANSACTIONS 23. BEITRS
Other than as disclosed elsewhere in these condensed BRI EEESA N ERE
consolidated financial statements, the Group has following N \
transactions and balances with related parties: W A PR B A S A
B HEES MR SRR

iy

For the six months ended 30 June
BEAAB=1+HIEAEA

Relationship Nature of transactions 2025 2024

& XEMHE —E-FREF —ET_NF

RMB’000 RMB’000

ARBT T ARETF T

(Unaudited) (Unaudited)

(REEZ) (REEZ)

Related companies controlled Royalty expenses 19,971 24,053
by the Controlling Shareholder  RFEFHEFERE

7 A A% B R I &I BEiE A ) Short-term lease expense 600 600
RHEERX

2025 INTERIM REPORT —ZE - REFHIRE



FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=tHIt~EA

23. RELATED PARTY TRANSACTIONS (conTINUED)

Relationship Nature of balances

2RES mEHME

Related companies controlled by Accrual and other payables
the Controlling Shareholder SR E b E R

2 R AR P ¥R I B 1 A

The balances with these related parties are unsecured,
interest-free and payable on demand.

Short term employee benefits EHESRM
Equity-settled share-based VARR #E 45 B LARR 19
payments RERRR

23. BE IR F (&)

As at

30 June
2025
R=B=HF
NAB=1H
RMB’000
AR TR
(Unaudited)
(REER)

4,543

%)

As at

31 December
2024
R_T_MMF
+-—A=+—H”
RMB’'000
ARBFTT
(Audited)
(&%)

6,076

HEETMERSERR
B RImBRERE -

For the six months ended 30 June

HEXNA=THILAXEA

2025
—E-FHE
RMB’'000
AR T
(Unaudited)

(REER)

2,352

229

2,581

NE RS NI B R B 92 (PP $2E BB BR A F) XIABUXIABU CATERING MANAGEMENT (CHINA) HOLDINGS CO., LTD.

2024
—EmF
RMB’'000
ARBET T
(Unaudited)
(REEFEZ)

2,114

542

2,656



FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=t+HILt~EA

24. FAIR VALUE MEASUREMENTS OF FINANCIAL

24, SR T ENAFEFE

INSTRUMENTS

Some of the Group’s financial assets are measured at fair values
at the end of each reporting period. The following table gives
information about how the fair values of these financial assets
are determined (in particular, the valuation techniques and inputs
used), as well as the level of the fair value hierarchy into which the
fair value measurements are categorised (Levels 1 to 3) based on
the degree to which the inputs to the fair value measurements is

observable.

AEENETEREERSHEH
RERAFEFE - TREAHNFEMN
MEETZFTRMEERTFE
EFERAOEETEREARE)
UERBEAFEAEWABEZA
BEEREEMHRATFEFESEE
FPBAFESH(F-—REF=R)
MR

tREE

Level 1 fair value measurements are those derived from
quoted prices (unadjusted) in active market for identical
assets or liabilities;

Level 2 fair value measurements are those derived from
inputs other than quoted prices included within Level 1 that
are observable for the asset or liability, either directly (i.e. as
prices) or indirectly (i.e. derived from prices); and

Level 3 fair value measurements are those derived from
valuation techniques that include inputs for the asset or
liability that are not based on observable market data
(unobservable inputs).

s FE-—MAFEFEDIENAR
BESRERARMST M
HAFHEERSH

s FE_MAFEFEDRFA
FMHBEIN BEEXK
BERTEE (BER) kHEE
(BEERITE) BEE AR
BEEH R

s FE=-MAFEFEDAEFA
VFREABEDGHEE
EMBEEXRERABUE(T
ABEEARE mEER X

B e
Significant Relationship of
Fair value as at Fair value unobservable unobservable inputs to
Financial assets (RMB000) hierarchy Valuation technique(s) and key input(s) input(s) fair value
RISIBHHATE EARUEER TUBEH A GEA
(\RBT7) LYEER  HEFIRIZEAEE DN ¢4 AYEZBR
30 June 31 December
2025 2024
“ECEE CZECoNE
AZTE TZA=T-H
Financial assets at 550,961 586,960 Level 3 Discounted cash flow. Estimated return — The higher the discount rate,
the lower the fair value,
Future cash flows are estimated based on estimated vice versa;
return.

The higher the estimated
return, the higher the fair
value, vice versa

ATEEN F=R ERBsnE- BitEH nRREE NATELE
R

ARAERERREEDFE (o

RitD&HE  ATEY
B RZHA
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=tHIt~EA

24. FAIR VALUE MEASUREMENTS OF FINANCIAL

INSTRUMENTS (conTINUED)

A slight increase in the discount rate used in isolation would result
in a decrease in the fair value.

A 1% increase in the discount rate, holding all other variables
constant, would increase the carrying amount of the financial
assets at FVTPL by RMB2,809,000 as at 30 June 2025. (31
December 2024: RMB2,405,000).

A 1% decrease in the discount rate, holding all other variables
constant, would decrease the carrying amount of the financial
assets at FVTPL by RMB2,040,000 as at 30 June 2025. (31
December 2024: RMB2,334,000).

A 1% decrease in the estimated return rates holding all other
variables constant would decrease the carrying amount of the
short-term investments by RMB3,741,000 (31 December 2024:
RMB3,164,000).

A 1% increase in the estimated return rates holding all other
variables constant would increase the carrying amount of the
short-term investments by RMB3,711,000 (31 December 2024:
RMB3,034,000).

There were no transfers between Level 1, level 2 and level 3
during the reporting period.

24.

ERMIAENAFEFE 2

EREANRMRREAENEEN
DNABERYD -

it B3R R G128 01 % 1M & 3F H b &
ERFELIAE R_ZE_RAENA
=+H ¢RMEAEREEBZEMA
R #2,809,0007c (ZE = MF+ =
A=+—8: AR#¥?2,405,0007T) °

fis) B 35 K 5 £ K1 %M & 20 & b &
ERFLAE R_ZET_RENA
=tH ¢MEEREESZRDA
R #2,040,0000 (ZE =—MF+ =
B=+—8: AR#¥?2,334,0007T) °

i) T8 {7 2] 3R R P& K1 %M 2 26 H
BEREFNE  AEHRANER
B m A ARES, 741,000 (=&
“MWME+-A=+—H: AR
3,164,0007T) °

fis] T8 {7 2] 7 2= 48 101 % i 2 &6 H
BEREFTE  AEHRANED
B inARE3, 711,000 (= F
“WME+-A=+—H: AR
3,034,0007T) °

RBERN F—R F_ARF=
Rz A EALERE -
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
BE-ZT-RFA=THILAER

24. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (conTINUED)

Reconciliation of Level 3 fair value measurement
of financial assets

The following table represents the reconciliation of Level 3
Measurements of the financial assets at FVTPL:

.EMIEMAFESE 2)

TREEF=MLFEFE

HY ¥ BR

BEBRRRAFEAENEREE
F_MRAFEFENHERET :

RMB'000
AREBTT
At 1 January 2024 (audited) RZZE-_MF—-A—B (KBFEZR) 653,994
Purchase of financial assets at FVTPL BEFSREFEATEFAENESRHEE 971,000
Redemption of financial assets at FVTPL BoEBABREATETENSREE (1,121,792)
Net gains on financial assets at FVTPL BRETEATEFENSmMEEF S 17,299
At 30 June 2024 (unaudited) RZZ_MFESNAZ+H (CREER) 520,501
At 1 January 2025 (audited) R-E-_HF— A —HEER) 586,960
Purchase of financial assets at FVTPL BEEBRBREATENENSREE 1,206,009
Redemption of financial assets at FVTPL BEOEBBREATENENSREE (1,249,728)
Net gains on financial assets at FVTPL ERBEREATEFENSREEFWR 7,720
At 30 June 2025 (unaudited) RZZE-_RAFANA=Z1+B (REEXR) 550,961

Fair value of the financial assets and liabilities
that are not measured at fair value on a recurring
basis

The Directors consider that the carrying amounts of financial
assets and financial liabilities recorded at amortised cost in the
condensed consolidated financial statements approximate their fair
values.

E=ZRR BRSaMBEHRERAR
BHEAAAERNEREERERE
EREERE QA FERES -
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
HE-_Z-_AFA=tHIt~EA

25. EVENTS AFTER THE REPORTING PERIOD

On 17 April 2025, the Company entered into an agreement with
Mr. Ho Kuang-Chi (the Controlling Shareholder) pursuant to
which the Company conditionally agreed to acquire, and Mr. Ho
Kuang-Chi conditionally agreed to sell, a 40% equity interest
in Xiabuxiabu (China) Food Holdings Co., Limited, a non-wholly
owned subsidiary of the Company, at a consideration of RMB89
million (the “Acquisition”). Further details regarding the
Acquisition are provided in the Company’s announcement dated
17 April 2025.

As at 30 June 2025, Xiabuxiabu (China) Food Holdings Co., Limited
is 60% owned by the Company and 40% by Mr. Ho Kuang-Chi.
Following the completion of the Acquisition, Xiabuxiabu (China)
Food Holdings Co., Limited will become a wholly owned subsidiary
of the Company. The Acquisition is expected to be completed
in September 2025, following the convening and holding of an
extraordinary general meeting on 12 September 2025, at which
the transaction will be put to vote.

25. REHRER

ZE-RFHEA+ER AAFH
B (R E) 5T e
Bt ARBBEEREREmE
HEEEBRGERBELE ARG
ZEMBARMEBEE (FR) &
ML A R R F40%E - KRB A
ARM8,9008 L (Wig=EE)) -
EHEBERE—SHBERNARQF
RZZE-_AFMAT+LRAEMHA

e o

BE-_ZT-_AFA=1+H HRE
B (P ) REBIERAER R A A
KRR RBRBEEESRFEBE60%
RA0% R o WHE FIETATE - IF
R (PR RAERER A A
BRAERRRNEEFAR KR
WEEFER_E_RAF AT
K BRERIAR-ZZ_AF N
AT-_HEHAMNEIRRERREHA
FARRRER -
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