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The Board of Zhou Liu Fu Jewellery Co., Ltd. is pleased to
announce the unaudited interim results of the Group for the six
months ended June 30, 2025 (i.e., the reporting period), together
with the unaudited comparative figures for the six months ended
June 30, 2024.

The Group's revenue increased by approximately 5.2% from
approximately RMB2,993.9 million in the six months ended June
30, 2024 to approximately RMB3,150.4 million in the six months
ended June 30, 2025.

The Group’s gross profit increased by approximately 8.7% from
approximately RMB761.1 million for the six months ended June
30, 2024 to approximately RMB827.2 million for the six months
ended June 30, 2025.

The Group's net profit increased by approximately 11.9% from
approximately RMB371.2 million for the six months ended June
30, 2024 to approximately RMB415.3 million for the six months
ended June 30, 2025.

RESULTS HIGHLIGHTS
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MANAGEMENT DISCUSSION AND ANALYSIS

BEREN W R

The following discussion should be read in conjunction with the
interim financial information of the Group, including the related
notes, set forth in the financial information section of this report.

BUSINESS REVIEW

We are a jewelry company in China with nationwide sales network
and highly recognized brand. Leveraging our comprehensive
offline store network and online sales channels, we provide end-
consumers with a variety of jewelry products, including gold
jewelry, diamond-set jewelry and others.

Our business model integrates the development and design,
procurement and supply, franchising and brand operation of
jewelry products, linking the various streams in the industry value
chain. During the reporting period, our revenue was primarily
derived from (i) franchise model; (i) self-operated stores; and (iii)
online sales channels.

During the reporting period, the Group’s revenue was
approximately RMB3,150.4 million, an increase of approximately
RMB156.5 million compared to approximately RMB2,993.9
million for the same period last year, representing an increase of
approximately 5.2%. During the reporting period, the gross profit
of the Group was approximately RMB827.2 million, representing
an increase of approximately RMB66.1 million, or approximately
8.7%, from RMB761.1 million for the same period last year. The
above changes were mainly attributable to the contribution from
the growth of the self-operated business model, specifically due to
the following factors:

1.  Online revenue maintained rapid growth,
becoming an increasingly important contributor
to the Group’s revenue mix

In the first half of 2025, revenue generated from our
online sales channels amounted to RMB1,631.9 million,
representing a year-on-year increase of approximately
34%. This was primarily attributable to the continuous
optimization of operational efficiency and enhancement of
online operational capabilities across our online channels, as
well as the expansion of online sales scale through deepened
cooperation with e-commerce platforms. During the
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MANAGEMENT DISCUSSION AND ANALYSIS

reporting period, the robust online penetration trend in sales
of gold and jewelry continued, supported by the Group’s
integrated offline-to-online retail management, coordinated
marketing campaigns and unified product development
strategy, while our value-for-money positioning targeting
younger consumers further drove online revenue growth.

During the 2025 “6.18"” Shopping Festival (from 8:00 PM
on May 16 to 20 June, 2025), the Group's self-operated
GMV across all online platforms (primarily Tmall Flagship
Store, JD.com Self-operated Store, and JD.com Flagship
Store) exceeded RMB700 million, representing a year-on-
year increase of 36%. This marks the second consecutive
year with a growth rate of over 30%. Additionally, in the
gold product category rankings on Tmall during the 6.18
campaign, we secured the 4th position.

With the shift in consumer attitudes, the
proportion of fixed-price products sold under the
Group’s self-operated model has increased

With the continuous rise in gold prices in recent years,
the Company has also begun to explore lighter and more
fashionable product designs. Through strategies such as IP
co-branding and combinations of gold and other materials
in accessories, it hopes to amplify the composite attributes
of its products and brand, bringing higher customer loyalty,
gross profit margin, and profitability. During the reporting
period, the sales volume and sales revenue of fixed-price
products in the Group’s offline retail business increased by
73.2% and 44.4% respectively compared with the same
period last year, and the gross profit margin of the Group’s
offline retail business increased by 12.2% to 41.7%,
providing a strong guide for the Company to further explore
the complementary and mutually reinforcing relationship
between products, brands, and operations to achieve a
virtuous cycle of brand development and upgrading.
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Offline stores continued structural adjustments,
with franchise model performance contributions
fluctuating

In the first half of the year, geopolitical risks and
uncertainties such as tariffs caused gold prices to surge
sharply. The macroeconomic outlook remained unclear, and
terminal consumption performance was under pressure. The
Company continues to encourage terminal stores to actively
optimize and adjust their layout, guiding them to select the
best and eliminate the worst sales outlets based on factors
such as changes in commercial areas and brand strategic
positioning, and focus on improving store operations and
efficiency, resulting in some franchisees deciding to close
their stores in response to the market conditions. As such,
the Group recorded a net closure of 272 stores during the
reporting period. As of June 30, 2025, we had a total of
3,760 franchise stores and 97 self-operated stores, including
21 sub-brands. (i) in terms of city tiers, our structure has
become more balanced, with the combined number of
stores in first- and second-tier cities accounting for nearly
50% of the total; (ii) in terms of location positioning, we
have further optimized our structure, with shopping centers
and department stores accounting for over 55% of the
total number of stores; (iii) in terms of single-store area, our
average single-store area further increased to approximately
110 square metres at the end of the period. Additionally,
over 63% of the stores closed during the reporting period
were street-front stores/specialty stores.
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MANAGEMENT DISCUSSION AND ANALYSIS

== =4 13 A
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Zhou Liu Fu Group's store network status is as follows: BN EERPIEERAT
December 31, Net increase June 30,
Pattern Country/region 2024 or decrease 2025
20245 20254
B BExRE 12A31H FIDHE 64308
Franchise Stores Chinese Mainland 4,034 -280 3,754
ANERJE HEI A
Overseas 4 2 6
a5
Subtotal 4,038 -278 3,760
Dt
Self-operated Stores Chinese Mainland 91 6 97
BEE B A D,
Subtotal 91 6 97
et
Total st 4,129 -272 3,857
OPERATING REVENUE EERWA
Operating revenue by sales channels REEREETEXRA

Our sales channels are primarily franchise model and self-operated ~ FfIMHEREETEAMBEERNHE G EEX (&
model (including online and offline retail, etc.). The following table ~ EFIE N ZEE) - NREIFIREPBIREESE D
sets forth a breakdown of our revenue by channel for the periods — FIUL A B4R :

indicated:
For the six months ended June 30,
HZ6A3006fEA
2025 2024 Year-on-year change
20254 20244 Elxg- )
RMB’000 % RMB'000 % RMB'000 %
AR¥ET T % AREFT % AREFT %
Franchise Model Pk 1,228,695 39 1,481,487 49 -252,792 -17
Online Sales Channels ~ #R Fi4ERE 1,631,931 52 1,215,410 41 416,521 34
Self-operated Stores ER 213,091 7 250,948 8 -37,857 -15
Others Hip 76,705 2 46,071 2 30,634 66
Total Fob 3,150,422 100 2,993,916 100 156,506 5
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MANAGEMENT DISCUSSION AND ANALYSIS

BEETNWR D

Since the beginning of 2025, driven by the sharp rise in gold prices
and the divergence between online and offline consumption, the
Group has seen a simultaneous increase in both the volume and
price in its online business, which has benefited more compared to
its franchise and self-operated stores. During the reporting period,
revenue from the franchise model accounted for approximately
39%, while revenue from the self-operated model (including
online and offline retail, etc.) accounted for approximately 61%.

During the reporting period, the rapid rise in gold prices
dampened consumer enthusiasm for offline purchases in the
short term, putting the gold jewelry consumption market under
considerable pressure. Franchisees were also cautious about
purchasing, but the Group remained committed to its strategy of
improving store quality, resulting in revenue from the franchise
model of RMB1,228.7 million, a decrease of 17% over the same
period.

Revenue from online sales channels continued its strong growth,
accounting for 52% of the Group’s revenue. Such online revenue
is mainly concentrated on platforms such as Tmall and JD.com. It
will continue to serve as one of the key drivers of the Company’s
growth in the future.

Affected by end-market demand, revenue from self-operated
stores in the first half of the year was RMB213.1 million,
representing a year-on-year decrease of 15%. Since last year,
our self-operated stores have consistently implemented channel
resource consolidation, market layout optimization, and store
quality enhancement initiatives, with preliminary results being
observed. Although same-store revenue declined slightly in the
first quarter, it recorded a period-to-period growth of 13.5% since
the second quarter.

Zhou Liu Fu Jewellery Co., Ltd. AARBHRERMDER AT
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MANAGEMENT DISCUSSION AND ANALYSIS

Revenue by products and services:

Our product offering primarily consists of gold jewelry (including
pure gold jewelry, K gold jewelry and platinum jewelry) and
diamond-set jewelry and others (including diamond-set jewelry,
silver jewelry, pearl jewelry and gemstone jewelry). We also
receive service fees in terms of franchise fees and product listing
fees charged to franchisees. The following table sets forth a
breakdown of revenue by product for the periods indicated:

BEEERWR DT

BREMBERKE I NERRA :

BARHNERIZERESHE(BRASR
B KERENASKRE) MELBERIKE LA
(BREBLHRRKE REKE DRKELESL
RE) o BAPIIRAE R 00 B2 7 OB A N B B RN dm A
BT EWEIRTS & o T REH PR ARERE S
U ABRA -

For the six months ended June 30,

BZ6H30B L6MEA
2025 2024 Year-on-year change
20255 20244 Elsd-3)

RMB’000 % RMB'000 % RMB'000 %

AR T % AREFT % AREFT %

Gold Jewelry HEWRE 2,533,982 81 2,319,784 78 214,198 9
Diamond-set Jewelry and $#& /4 HIKE I

others Hi 235,182 7 244,769 8 9,587 -4

Service fees fRis & 381,258 12 429,363 14 -48,105 11

Total st 3,150,422 100 2,993,916 100 156,506 5

Revenue from gold jewelry for the reporting period was
RMB2,534.0 million, representing a year-on-year increase
of approximately 9%, which was mainly attributable to the
contribution of online revenue. In terms of product structure, the
sales of gold products with fixed prices increased significantly,
while the rapid rise in gold prices dampened consumer sentiment,
affecting the sales of gold products sold by weight.

During the reporting period, revenue from diamond-set jewelry
and others amounted to RMB235.2 million, representing a slight
year-on-year decrease of approximately 4%. The decline was
primarily attributable to a further reduction in sales of diamond-
set products.

During the reporting period, revenue from service fees was
RMB381.3 million, representing a year-on-year decrease of
approximately 11%, which was mainly due to the structural
adjustment and closure of terminal stores in the first half of 2025,
which resulted in a decrease in royalties from franchisees.

RREHRRANESHRERABARKE2,534.088
JC 0 RILLIEINAI9% » EERG EWATBATE -
Heip EMERERE  SEEESERES  me
BRR RSB EBERRY AR ST
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWR DT

OUTLOOK AND PROSPECTS

Over the past two years, with international gold prices remaining
at high levels, coupled with changes in consumption psychology
of domestic residents, the gold jewelry industry, especially
the offline market, has entered a period of adjustment and
consolidation. Overall growth has slowed down, and competition
has intensified, with well-known brands continuously seizing the
offline market share of other brands. Meanwhile, young consumer
groups have become increasingly active, with diverse preferences.
They emphasize cost-effectiveness, personalization, and emotional
value, and have become a crucial customer base that every brand is
vying for. In response, brands have specifically launched numerous
products featuring minimalist, fashionable, and Chinese cultural
style elements, and have promoted and marketed them through
multiple mainstream new media platforms.

Against this backdrop, the Group’s franchise segment and self-
operated segment, particularly the e-commerce operations, have
shown mixed performance with both gains and declines. To
seize the initiative during this period of industry adjustment and
consolidation, expand the brand matrix, and attract a broader
consumer base, the Company plans to take action in multiple
areas:

1. Forge powerful alliances and increase
collaboration and investment in product research
and development (R&D)

The Group will continue to leverage its top-tier channel and
brand market share advantages to promptly identify consumer
trends, quickly understand market demands, and respond
effectively. By partnering with leading high-quality suppliers
in the industry, the Group will ramp up investment in
product innovation and R&D, covering areas such as trending
IP designs and popular manufacturing techniques. The Group
will successively launch upgraded versions of branded product
series such as “Jiuhua Dayuan” (J1EKF8) and “Imperial
Garden Fantasy” (BEF1{L3%), further highlighting elements
of Oriental culture and contemporary Chinese design trends.
At the same time, the Group is also preparing for several
newly-developed series, featuring techniques that are
currently well received in the market, such as diamond inlays
and filigree work.

Zhou Liu Fu Jewellery Co., Ltd. AARBHRERMDER AT
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MANAGEMENT DISCUSSION AND ANALYSIS

Enhance brand marketing targeting young
consumers, especially through new media
promotions

Currently, new media advertising is one of the most
effective ways to engage young consumer segments. The
Group leverages the extensive experience in new media
marketing strategies from other well-known consumer
brands. Leveraging proceeds from Listing, it will increase
strategic investments in platforms like Xiaohongshu and
Douyin to boost online e-commerce performance and drive
foot traffic to offline stores.

Expand high-quality domestic and international
offline stores through multiple ecosystems to
improve quality and efficiency

Franchise stores: This year, the franchise segment of the
gold jewelry industry is expected to remain in a phase
of adjustment and optimization. The Group will focus
on multiple aspects, including product R&D, marketing-
driven traffic, store location selection, facade upgrades,
and operational empowerment, to collectively enhance
the competitiveness of franchise stores. By attracting both
new and existing franchise partners and optimizing store
structures, the Group aims to gain a first-mover advantage
in anticipation of a future rebound in consumer demand.

Self-operated stores: The Group positions its self-operated
stores as flagship brand showcases in their respective cities,
playing a pivotal role in expanding our presence in mid-
to-high-end shopping malls and elevating brand prestige.
Currently, the Group’s self-operated store network remains
relatively small compared to industry peers among listed
companies. Going forward, the Group will continuously
increase its investment in self-operated stores, with the goal
of expanding to approximately 200 stores within a three-
year timeframe.
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Cooperative partnership stores: Positioned as a hybrid model
between franchise and self-operated stores, cooperative
partnership stores enable powerful synergies, resource
complementarity, and shared operational risks. In the
second half of this year, the Group plans to open multiple
new stores in premium domestic and international shopping
malls through joint capital contribution with franchise
partners. This approach shall elevate store quality while
deepening strategic partnerships with key premium clients.

Premium stores: During this year's May Day holiday, the
Group celebrated the grand opening of its first premium
flagship store, “Zhou Liufu Ji Culture Pavilion”, at Beijing’s
China World Shopping Mall. The store has delivered
exceptional performance metrics since its launch three
months ago. This flagship represents the official rollout of
the brand’s new premium positioning strategy, significantly
enhancing brand prestige. Moving forward, the “Zhou Liufu
Ji Culture Pavilion” will expand to major upscale shopping
centers across China, featuring with renovated store concept
as well as upgraded and differentiated product collections.

Overseas stores: The Group remains bullish on the growth
potential of international markets, with plans to actively
expand its Southeast Asian retail network this year.
Currently, the Group has established six stores across
Thailand, Laos, Vietnam, Cambodia, and Malaysia. Our
expansion roadmap includes entering Singapore and other
strategic markets, targeting a total of 10 overseas stores by
the end of this year. In addition, the Group continuously
expands its overseas e-commerce business, strengthens
cooperation with e-commerce platforms such as Amazon
and Lazanda, aiming to increase its overseas online revenue.
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MANAGEMENT DISCUSSION AND ANALYSIS

4. Continue to strengthen competitive advantages
in online e-commerce operations

The Group will leverage proceeds from listing to intensify
investments in its e-commerce subsidiary across product
development, marketing, operations, and logistics, while
capitalizing on the distinct operational characteristics of
online and offline businesses, maintaining online business
operation along with its advantages of agility, adaptability,
strong cost-performance ratio, and rapid inventory turnover,
thereby further consolidating the Group’s leading position
on major e-commerce platforms such as Tmall and JD.com.
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FINANCIAL REVIEW g B
Revenue A
Six months ended June 30,
BZE6H30H 1E<EA
2025 2024
20254 20244
RMB’000 RMB’000
ARET T AREFIT
Types of goods or services BEmoiREEE
Sales of goods BEmifs
Gold Jewelry BEeRE 2,533,982 2,319,784
Diamond-set Jewelry and Others BOERURE N EAM 235,182 244,769
Provision of services REART 381,258 429,363
Total et 3,150,422 2,993,916

Revenue mainly includes sales of goods and provision of services.
During the reporting period, revenue was approximately
RMB3,150.4 million, representing an increase of approximately
RMB156.5 million compared to approximately RMB2,993.9
million for the same period last year, representing an increase of
approximately 5.2%, due to reasons set out in the section headed
“Management Discussion and Analysis — Operating Revenue” in
this report.

WAFZREEREE RMRERE - REREEHM -
WA BHARESI504AETT  REBHARYE
2,993.98 BB MM ARK156.58E T « BIRL
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MANAGEMENT DISCUSSION AND ANALYSIS

BEETNWR D

Cost of Sales

Cost of sales primarily includes material costs, finished product
costs, and outsourced production costs. During the reporting
period, cost of sales amounted to RMB2,323.2 million, an increase
of RMB90.4 million compared to the same period in 2024,
representing a growth of approximately 4.0%. This increase was
primarily attributable to higher costs of finished gold and jewelry
products resulting from increased sales of gold jewelry.

Gross Profit and Gross Profit Margin

During the reporting period, gross profit was RMB827.2 million,
representing a year-on-year increase of RMB66.1 million or
8.7%, which was mainly due to an increase in sales of gold
jewelry. The gross profit margin for the reporting period was
26.3%, representing a year-on-year increase of approximately 1
percentage point. The change in gross profit margin was mainly
due to the combined effects of the rise in gold prices during the
year, changes in channel structure and product mix.

Other Income and Gains

Other income and gains primarily include government grants,
bank interest income, compensation income and others. During
the reporting period, other income and gains amounted to
RMB20.0 million, an increase of RMB1.3 million compared to the
same period in 2024, representing a relatively minor change.

Selling and Marketing Expenses

Sales and marketing expenses mainly include staff costs,
promotion and advertising expenses, selling and marketing service
fees, low-value consumables, e-commerce platform service fees,
and leased property expenses. During the reporting period, selling
and marketing expenses amounted to RMB241.6 million, an
increase of RMB5.1 million compared to the same period in 2024,
representing a year-on-year growth of 2.2%, primarily due to
costs arising from headcount increase and e-commerce platform
expenses.
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MANAGEMENT DISCUSSION AND ANALYSIS

Administrative Expenses

Administrative expenses mainly include staff costs, professional
service fees, depreciation and amortization, and business
entertainment expenses. During the reporting period,
administrative expenses amounted to RMB65.1 million, an
increase of RMBO.3 million compared to the same period in 2024,
representing a year-on-year increase of 0.5%, which remained
stable.

Research and Development Expenses

Research and development expenses mainly include staff costs.
During the reporting period, research and development expenses
amounted to RMB6.3 million, an increase of RMBO0.7 million
compared to the same period in 2024, representing a year-on-
year growth of 13.3%, which was primarily due to an increase in
staff costs.

Other Expenses, Net

Other expenses, net mainly include impairment losses for trade
receivables and other receivables, net lease business, and public
welfare donations. During the reporting period, other expenses,
net amounted to RMB12.8 million, an increase of RMB10.6 million
compared to the same period in 2024, representing a year-on-
year growth of 466.9%. This was primarily due to loss arising
from gold loan contracts and increase in other expenses, etc.

Finance Costs

Financial costs mainly include interest on lease liabilities and
interest on bank loans. During the reporting period, finance costs
amounted to RMB6.7 million, an increase of RMBO0.8 million
compared to the same period in 2024, representing a relatively
minor change.

Income Tax Expense

During the reporting period, income tax expense amounted to
RMB99.4 million, an increase of RMB5.8 million compared to the
same period in 2024, representing a year-on-year growth of 6.2%,
primarily attributable to the increase in pre-tax profit.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEETNWR D

LIQUIDITY AND CAPITAL RESOURCES

Our use of cash primarily related to the operating activities and
capital expenditure. During the reporting period, we primarily
financed our operations through cash generated from our
operating activities.

As of June 30, 2025, we had available cash and cash equivalents
of RMB1,588.3 million (as of December 31, 2024: RMB177.0
million), primarily denominated in HKD and RMB, and including
cash and bank balances (net of debt investments). The increase in
cash and cash equivalents was primarily due to proceeds received
from the Global Offering during the reporting period.

The Group has adopted prudent capital management approach
towards its treasury policies, and conducted effective financial
management to sustain appropriate and sufficient liquidity and to
meet its working capital, funding and development needs during
the reporting period.

INDEBTEDNESS AND BORROWINGS

As of June 30, 2025, we had recorded interest-bearing bank
loans and other borrowings of approximately RMB411.6 million
(as of December 31, 2024: RMB641.1 million), all denominated
in RMB, of which approximately RMB411.6 million was fixed-rate
borrowings. The main reason for the decrease was the repayment
of borrowings. For further details, please refer to Note 13 to the
interim condensed consolidated financial information contained in
this results announcement.

As of June 30, 2025, we have aggregate unpaid contractual
lease payments (present value of lease payments for the
remainder of relevant lease terms) of approximately RMB34.1
million (as of December 31, 2024: RMB45.7 million) in relation
to the corresponding lease liabilities. The decrease was mainly
attributable to contract lease payments.

As of June 30, 2025, the Company’s gearing ratio was
approximately 23.1% (as of December 31, 2024: 34.9%). The
gearing ratio is calculated by dividing total liabilities by total assets
and multiplying by 100%.
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MANAGEMENT DISCUSSION AND ANALYSIS

CONTINGENT LIABILITIES

As of June 30, 2025, we did not have any material contingent
liabilities.

FOREIGN EXCHANGE RISK

During the reporting period, foreign exchange risk was not
significant because most business transactions were conducted
in Chinese Mainland, and transactions in Chinese Mainland were
mainly denominated in RMB.

CHARGE OR PLEDGE OF ASSETS

As of June 30, 2025, we have pledged leasehold land and time
deposits with an aggregate value of approximately RMB139.2
million as collateral for bank borrowings of RMB89.1 million (as of
December 31, 2024: RMB398.3 million).

CAPITAL EXPENDITURE

During the reporting period, we incurred capital expenditures of
approximately RMB172.7 million, which was primarily related to
the purchase, construction, and renovation of property, plant and
equipment.

As of June 30, 2025, we had capital commitments of approximately
RMB121.4 million (as of December 31, 2024: RMB162.4 million),
which was primarily related to the construction of our new
headquarters building.

EMPLOYEES AND REMUNERATION POLICIES

As of June 30, 2025, we had a total number of 1,737 full-time
employees. All of our employees were based in China as of June
30, 2025.

We highly value the potential of our employees and have invested
substantial efforts and resources in recruiting and training our
employees. In addition to regular recruitment program through
specialized recruiting firms and other third-parties, we have also
implemented internal referrals policy to attract potential talents to
join us.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWR DT

As required by laws and regulations in PRC, we participate in
various government statutory employee benefit plans, including
social insurance plans, namely pension, medical, unemployment,
work-related injury and maternity insurance plans, and housing
provident fund. We also offer a comprehensive compensation
and benefits package, including salary, bonuses, maternity leave,
and other allowances, to ensure that employees’ compensation is
commensurate with their performance, experience, and industry
practices. We regularly review all compensation policies and
benefits.

In addition, in order to improve the remuneration structure
and motivate and retain talents, the Company implemented an
employee share incentive plan (the “Pre-IPO ESOP") in December
2017, through which eligible participants of the Pre-IPO ESOP
(including directors, senior management members and employees
of the Group) were granted the rights to and have subscribed for
the partnership interests in the relevant employee shareholding
platforms, with the Shares underlying such awards. The Pre-
IPO ESOP does not involve any grant of awards or issuance of
new Shares by the Company after Listing, the terms of which
are not subject to Chapter 17 of the Listing Rules. Please refer to
Appendix VI to the Prospectus for details of the Pre-IPO ESOP.

We also encourage everyone within the organization to pursue
professional development opportunities. In furtherance of this
goal, we have been offering training and career development
programs to our employees to support their growth and upward
mobility. We provide a large variety of professional development
training with a wide coverage including business skills and self-
improvement.

SIGNIFICANT INVESTMENTS, MAJOR
ACQUISITIONS AND DISPOSAL OF SUBSIDIARIES,
ASSOCIATES AND JOINT VENTURES

As of June 30, 2025, the Company did not hold any significant
investments. During the reporting period, the Company had no
material acquisitions or disposals of subsidiaries, associates, or
joint ventures.
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MANAGEMENT DISCUSSION AND ANALYSIS

FUTURE PLANS FOR MATERIAL INVESTMENTS
AND CAPITAL ASSETS

Save as the plans disclosed in the section headed “Future Plans
and Use of Proceeds” in the Prospectus, as of June 30, 2025, the
Company has no plans for material investments or capital assets.
However, the Group will continue to seek new opportunities for
strategic investments and/or acquisition to achieve its long-term
growth strategies. For further details, please refer to the section
headed “Future Plans and Use of Proceeds” in the Prospectus.

SUBSEQUENT EVENTS AFTER THE REPORTING
PERIOD

Save as disclosed hereinbelow and as at the date of this report,
the Company has no material events that need to be disclosed
after the reporting period:

1.  Exercise of Over-allotment Option

On July 23, 2025, the Over-allotment Option described
in the Prospectus has been fully exercised by the Overall
Coordinators (for themselves and on behalf of the
International Underwriters) in respect of an aggregate
of 8,074,300 H Shares (the “Over-allotment Shares”),
representing approximately 15% of the total number of the
Offer Shares available under the Global Offering before any
exercise of the Over-allotment Option (taking into account
the full exercise of the Offer Size Adjustment Option). The
Over-allotment Shares were issued and allotted by the
Company at HK$24.00 per H Share (exclusive of brokerage
of 1%, SFC transaction levy of 0.0027%, the Stock
Exchange trading fee of 0.00565% and AFRC transaction
levy of 0.00015%), being the Offer Price per H Share under
the Global Offering. The listing of and dealings in the Over-
allotment Shares commenced on the Main Board of the
Stock Exchange at 9:00 a.m. on July 28, 2025.

For further details, please refer to the Prospectus and the
announcement of the Company dated July 23, 2025 (the
“OAO Announcement”). Unless otherwise defined herein,
capitalised terms used herein shall have the same meanings
as those defined in the OAO Announcement and the
Prospectus.
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MANAGEMENT DISCUSSION AND ANALYSIS
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2. Amendment of Articles of Association

Upon full exercise of the Over-allotment Option, the
registered capital and total number of the shares of
the Company were changed to RMB440,616,028 and
440,616,028 Shares, respectively. To reflect such changes
in the registered capital and share capital structure of the
Company, corresponding amendments were made to the
Articles of Association, which took effect on July 29, 2025.
In accordance with the resolutions passed at the general
meeting held on June 23, 2024, the general meeting of the
Company has authorized the Board and persons authorized
by the Board to make corresponding adjustments and
amendments to the Articles of Association in accordance
with the actual circumstances of the Company in respect of
the Listing on the Stock Exchange.

For further details, please refer to the announcement of the
Company dated July 29, 2025 and full text of the amended
Articles of Association published on the same date.

3. Proposed interim dividend

Please refer to the section headed “INTERIM DIVIDEND" in
this report for details.

USE OF NET PROCEEDS FROM THE LISTING

The Company’s H shares were listed on the Main Board of the
Stock Exchange on June 26, 2025. After deducting underwriting
fees, commissions and other estimated Listing expenses, the net
proceeds from the Global Offering and the exercise of the Over-
allotment Option, totaling approximately HK$1,429.48 million
(the “Net Proceeds”), are currently and will be allocated for the
purposes set out in the Prospectus. The proposed and actual use
of the Net Proceeds are set out below:
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MANAGEMENT DISCUSSION AND ANALYSIS
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Cumulative
amount utilized

Percentage of during the Unutilized
total  Allocation of reporting  amountasof  Expected schedule for
Use of Net Proceeds from Listing Net Proceeds  Net Proceeds period  June 30,2025 the unutilized Net Proceeds
EFTERE REEHE BZ20255
REEE Fi&sE it 643081 AREBARGREFHELZ
EoREREFERR WEDL RENIE EBAtH ABASE ROREXR
(HK$ in millions) ~ (HK$ in millions)  (HK$ in millions)
(R&#T) (BBET) (R8ET)
(i) To expand and strengthen our sales 50% 714.74 0 714.74  To be utilized on or before
network December 31, 2028
() PERRRINGHRMMHHESE 1#R2028%5 12 A31 B IR
(i) To strengthen our brand building 20% 285.90 0 285.90  To be utilized on or before
December 31, 2028
(i) PRI RIERER 2028512431 A2 AR A
(iii) To improve our product offering 20% 285.90 0 285.90  To be utilized on or before
and enhance product design and December 31, 2028
development capabilities
(i) BRRAEREARERERRER 112028512 A31 B2 AIfER
e
(iv) For our working capital and general 10% 142.95 0 142.95  To be utilized on or before
corporate purposes December 31, 2028
(v) BERMNEEEER—REXME 172028512 A31 B3 ZFIfE R
Total* 100% 1,429.48 0 1,429.48  To be utilized on or before
December 31, 2028
&t #2028 12 A31 Ak Z AT
* For the purpose of this disclosure, the total Net Proceeds of  * MABEBERTE - BFSHIEFEEL1,429.488

approximately HK$1,429.48 million include the net proceeds
of approximately HK$1,242.21 million raised by the Group in
connection with the Global Offering in June 2025 and the net
proceeds of approximately HK$187.27 million raised in connection
with the exercise of the Over-allotment Option in July 2025. Details

of the exercise of the Over-allotment Option were disclosed in the
announcement of the Company dated July 23, 2025.
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As of June 30, 2025, the Net Proceeds have not been utilized. As
of the date of this report, the Board is not aware of any material
changes or delays in the plans for the use of the Net Proceeds as
previously disclosed in the section headed “Future Plans and Use
of proceeds” in the Prospectus. It is expected that all remaining
unused Net Proceeds will be fully utilized by December 31, 2028.
The estimated timing for the use of the remaining funds is based
on the Group's judgment, which is subject to change depending
on the development of current and future market conditions.

INTERIM DIVIDEND

The Board recommends the payment of an interim dividend of
RMBO0.45 per ordinary share (tax inclusive) for the six months
ended June 30, 2025. As of the date of this report, the
total number of ordinary shares issued by the Company was
440,616,028 Shares, based upon which the total interim dividend
proposed for distribution is approximately RMB198,277,212.60
(tax inclusive), subject to the actual aggregate amount of the cash
dividend to be paid in accordance with the total number of Shares
(excluding the treasury shares, if any) on the record date for the
payment of the interim dividend while maintaining an unchanged
distribution amount per Share, which will be announced separately
by the Company. For the avoidance of doubt, treasury shares held
by the Company, if any, are not entitled to the proposed interim
dividend.

The interim dividend will be denominated and declared in RMB
and H shareholders will be paid in Hong Kong dollars. The
exchange rate for interim dividends payable in Hong Kong dollars
shall be the average exchange rate of RMB against Hong Kong
dollars as announced by the People’s Bank of China for the five
business days prior to the date of approval of the interim dividend
at the extraordinary general meeting (the "EGM") held for
considering and, if thought fit, approving the resolution on such
profit distribution plan.
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MANAGEMENT DISCUSSION AND ANALYSIS

Subject to the approval of the Shareholders at the EGM, the
interim dividend is expected to be paid on October 31, 2025 to
Shareholders whose names appear on the register of members
of the Company on September 30, 2025. For determining
the entitlement to the proposed interim dividend, the register
of members of the Company will be closed from Thursday,
September 25, 2025 to Tuesday, September 30, 2025, both
dates inclusive, during which period no transfer of Shares
will be registered. In order to qualify for the proposed interim
dividend, all transfer documents accompanied by the relevant
share certificates must be lodged with the Company’s H Share
Registrar, Computershare Hong Kong Investor Services Limited,
at Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s
Road East, Wanchai, Hong Kong not later than 4:30 p.m. on
Wednesday, September 24, 2025, for registration. The notice of
the EGM and the circular detailing the proposed resolution on the
interim dividend have been published on the website of the Stock
Exchange on August 22, 2025.
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None of the following applies and, accordingly, the Company is
not subject to the disclosure obligations under the relevant Listing
Rules:

(@ making advance payments to an entity pursuant to Rule
13.20 of the Listing Rules;

(b)  Controlling Shareholders’ pledge of shares pursuant to Rule
13.21 of the Listing Rules;

(c) according to Listing Rule 13.21, loan agreements with

covenants relating to specific performance of the Controlling

Shareholder;

(d) the loan agreement entered into by the Company in breach
of Rule 13.21 of the Listing Rules; and/or

(e) the Company’s provision of financial assistance and
guarantee to affiliated companies under Rule 13.22 of the
Listing Rules.

CORPORATE GOVERNANCE CODE

The Board and the management of the Group are committed to
achieving high standards of corporate governance with a view to
safeguarding the interests of our shareholders. From the Listing
Date up to the date of this report, the Company has complied
with all applicable code provisions of Part 2 of the Corporate
Governance Code (the “Corporate Governance Code”) as set
out in Appendix C1 to the Listing Rules.

The Group will continue to review and monitor its corporate

governance practices to ensure ongoing compliance with the
Corporate Governance Code.
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MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers as set out in Appendix
C3 to the Listing Rules (“Model Code"”) as the code of conduct
for securities transactions by Directors and Supervisors. After
making specific enquiries with all Directors and Supervisors, each
Director and Supervisor has confirmed that they have complied
with the required standards set out in the Model Code from the
Listing Date up to the date of this report.

CHANGE IN INFORMATION OF DIRECTORS
AND CHIEF EXECUTIVE

There have been no changes in the information of the Directors
and chief executive of the Company from the Listing Date up to
the date of this interim report as required to be disclosed pursuant
to Rule 13.51B(1) of the Listing Rules.

DISCLOSURE OF INTERESTS

Disclosure of interests of Directors, Supervisors and
Chief Executive

As at June 30, 2025, the interests and short positions of the
Directors, Supervisors and chief executive of the Company in the
Shares, underlying Shares and debentures of the Company and
its associated corporations (within the meaning of Part XV of the
SFO) which were required to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests or short positions which were held or
deemed to have under such provisions of the SFO); or which were
required, pursuant to section 352 of the SFO, to be recorded in
the register maintained by the Company as referred to therein; or
which were required to be notified to the Company and the Stock
Exchange pursuant to the Model Code, were as follows:
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() Equity interests (i)

Name of Director,
Supervisor or
chief executive

BETRARHE

Mr. Ll Weizhy®)
TR LA

Mr. LI Weipeng“®
PRERED

Ms. ZHONG Yinggin®©
EMELTO

Notes:

Position in our Company

S i

Chairman of the Board and
executive Director

ESRRNIES

Executive Director, Vice
Chairman of the Board and
general manager

YES HESRRALE

Non-executive Director

FHTES

(1) Allinterests are long positions.

Identity/Nature of interest

54/ Bitg

Interest in controlled
corporation, and interest held
jointly with other persons

REnFEERREEMAT
KARENER

Interest in controlled
corporation, and interest held
jointly with other persons

REslERRREEMAT
HERENER

Interest of spouse

[

(2)  The calculation is based on the total number of (i)
166,927,145 Unlisted Shares in issue and (ii) 265,614,583 H
Shares in issue as of June 30, 2025.

(3)  Asof June 30, 2025:

(i) Ruoshui United was directly owned as to 60% by Mr.
Li Weizhu and 40% by Shenzhen Zhou Liu Fu, which
was in turn directly owned as to 100% by Mr. Li

R 1D S
Approximate
percentage of Approximate
shareholding  percentage of
in total issued ~ shareholding in
Number and  share capital of relevant class of
class of Shares™  our Company Shares?
NG fEEER
BRITRE Re#A
ROBERERNY  BORERDL RERAL
166,927,145 38.59% 100.00%
Unlisted Shares
166,927,1450%
3 FRID
193,364,925 H Shares 44.70% 72.80%
193,364,925/ Hik
166,927,145 38.59% 100.00%
Unlisted Shares
166,927,1450%
3 ERkA
193,364,925 H Shares 44.70% 72.80%
193,364,925/ H%
166,927,145 38.59% 100.00%
Unlisted Shares
166,927,145/%
S LRI
193,364,925 H Shares 44.70% 72.80%
193,364,925/ H%
Hiat -

(1) FEREHANA -

(2) EHBFEEREZE20259F6H30H8
()166,927 145 % E B 1TE LMK H
(i)265,614,5830% B B THRR MU B BUETT ©

(3) #ZE2025%F6H30H :

() EKREEHFEEXEEEREF0%
OB K e RN B S R B B 40%
HBcE - MAYIE N RRFETLEE

Weizhu;
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(i) Shangshan United was directly owned as to 70% by
Mr. Li Weizhu and 30% by Shenzhen Zhou Liu Fu;

(i)~ Mr. Li Weizhu was the general partner of Chuangming
Investment, which was the beneficial owner of a total
of 10,009,537 H shares, representing approximately
2.31% of the total issued share capital of our
Company and approximately 3.77% of the total
number of H shares of our Company; and

(iv)  Mr. Li Weizhu was a limited partner of Shaobo
Investment, holding approximately 86.76% of the
partnership interests therein. Shaobo Investment was
the beneficial owner of a total of 5,445,188 H shares,
representing approximately 1.26% of the total issued
share capital of our Company and approximately
2.05% of the total number of H shares of our
Company.

By virtue of the SFO, Mr. Li Weizhu is deemed to
be interested in the Shares held by Ruoshui United,
Shangshan United, Chuangming Investment and
Shaobo Investment.

As of June 30, 2025, Qiankun United was directly owned
as to 100% by Mr. Li Weipeng. By virtue of the SFO, Mr. Li
Weipeng is deemed to be interested in the Shares held by
Qiankun United.

By virtue of the Acting-in-Concert Agreement entered into
between Mr. Li Weizhu and Mr. Li Weipeng (further details of
which are set out in the Prospectus), each of Mr. Li Weizhu
and Mr. Li Weipeng is deemed to be interested in the Shares
held by each other pursuant to the SFO. For further details of
the Shares held by Mr. Li Weizhu and Mr. Li Weipeng, please
see notes (3) and (4) above respectively.

Ms. Zhong Yingqin, the spouse of Mr. Li Weizhu and our
non-executive Director, is deemed to be interested in the
Shares held by Mr. Li Weizhu pursuant to the SFO. For further
details of the Shares held by Mr. Li Weizhu, please see notes
(3) and (5) above.
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FEAREOEE P A ER

(ii) Interests held in associated corporations (i)

Name of Director,
Supervisor or
chief executive
EE 229
BRR{TRAERE

Mr. Ll Weizhu
ZEELE

Mr. LI Weipeng
FRERE

Zhou Liu Fu Jewellery Co., Ltd. AARBHRERMDER AT

Position in our
Company

EARD AR

Chairman of the
Board and
executive Director

ESRRUNES

Executive Director,
Vice Chairman
of the Board and
general manager

Hi1EZ
BEERR
e

Identity/
Nature of interest

Bt/ Bt

Interest in controlled
corporation, and
interest held jointly
with other persons

R EEER R A
EtATRFREN
i

Interest in controlled
corporation, and
interest held jointly
with other persons

R EERR R
EMATRAREN
i

Name of associated
corporation

RREEN LR

Shenzhen Zhou Liu Fu
RERR

Ruoshui United
EKHA

Shangshan United
LERA

Qiankun United
ER )

Chuangming Investment
BIRE

Hongkong Zhou Liu Fu
EERAR

Shenzhen Zhenyangtong
AERR

Huizhou Zhenyangtong
BMNERR

Shenzhen Zhou Liu Fu
B

Ruoshui United
EKBA

Shangshan United
LERA

Qiankun United
LA

Chuangming Investment
BB E

Hongkong Zhou Liu Fu
ERER

Shenzhen Zhenyangtong
ez

Huizhou Zhenyangtong
BMEGR

Number of shares
held in associated
corporation

B EER AN
gk =

100,000,000

5,000,000

5,000,000

5,000,000

7,500,000

10,000

8,000,000

56,000,000

100,000,000

5,000,000

5,000,000

5,000,000

7,500,000

10,000

8,000,000

56,000,000

Approximate percentage

of shareholding in the
associated corporation
B EERER
IR

100%"?

100%

100%"?

100%

100%"?

100%

80%(5)

809561

100%"

100%"

100%"

100%"

100%"

100%

80%"

0%



Name of Director,
Supervisor or
chief executive
R
BETHABES

Ms. ZHONG Yinggin
EnmELL

Notes:

Position in our
Company

RNk i

Non-executive
Director

FHTEE

Identity/
Nature of interest

Bt/ Bt

Interest of spouse®

[ sl

Name of associated
corporation

BREENER

Shenzhen Zhou Liu Fu
AERR

Ruoshui United
EKHA

Shangshan United
tERA

Qiankun United
Ep

Chuangming Investment
EIRRE

Hongkong Zhou Liu Fu
EEENR

Shenzhen Zhenyangtong
RIERE

Huizhou Zhenyangtong
BNERR

OTHER INFORMATION
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(1) Allinterests are long positions.

(2)  For further details of Mr. Li Weizhu and Mr. Li Weipeng's
interests in the respective corporations, please refer to the
table headed “(i) Share Interests” in this section.

(3)  Ms. Zhong Yinggqin is the spouse of Mr. Li Weizhu. By virtue
of the SFO, Ms. Zhong Yinggin is deemed to be interested in
the Shares interested in by Mr. Li Weizhu.

(4)  As of June 30, 2025, Hongkong Zhou Liu Fu Jewelry Limited
was directly owned as to 100% by Mr. Li Weizhu.

(5)  As of June 30, 2025, Shenzhen Zhenyangtong was owned
as to 75% by Shenzhen Zhou Liu Fu and 5% by Shangshan
United.

(6)  As at June 30, 2025, Huizhou Zhenyangtong was directly
owned as to 100% by Shenzhen Zhenyangtong.

(©)

Number of shares  Approximate percentage
held in associated of shareholding in the
corporation associated corporation
ERBEEREEN B ERER
gk = BHESH
100,000,000 100%
5,000,000 100%
5,000,000 100%
5,000,000 100%
7,500,000 100%
10,000 100%
8,000,000 80%"
56,000,000 80%"10)
FiBRE=ARTR -

BHFEREERFREREESBNHARA
TEORENESFHE  BEHAHTIRES
[ fEER |RORAG o

BREL T RFERERENLSE - RIZEES
REIEHED)  EREZ TR AN TR
ERARBRD AR

HZE2025F6 7308 - BBENEHEEBE
EEARARATEELEEZEF100%

s -

HZE2025%F6 A30H - RIIEHBEBAZFI
ARNER EEBA D BIERT5% M5%HE

<

E\

HZE2025F6A30H - BMNEHBARFIIE
BBEEHEE100%HES
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Save as disclosed above, as at June 30 2025, neither the
Directors, nor the Supervisors, nor the chief executives had
any interests or short positions in any Shares, underlying
shares or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of SFO) which
would fall to be disclosed to the Company under the
provisions of Divisions 7 and 8 of Part XV of the SFO or as
recorded in the register required to be kept by the Company
pursuant to Section 352 of the SFO, or as otherwise notified
to the Company and the Stock Exchange pursuant to the
Model Code.

Substantial shareholders

As of June 30, 2025, shareholders (excluding directors,
supervisors, or chief executives of the Company whose interests
have been disclosed above) who hold interests or short positions
in the Company'’s shares or underlying shares that are required to
be disclosed to the Company under Divisions 2 and 3 of Part XV
of the Securities and Futures Ordinance or recorded in the register
maintained by the Company under Section 336 of the Securities
and Futures Ordinance are as follows: are as follows:

B EXATIETEE YN 0 FR2025F6 A30H - #
= EEIANAEETRAERERAA

Al E AR AR (& R FH K EEH
EXVED) K Em AR (D - HREAR () K EREE R
HERBES RAEEAIEXVEET RN E
BUAERA R BB BRI E(TERSOAR - K
SEERA R BIREE S KB EHIFE 35215
BIFEMNELMANTAEZIVAR - SR
BRETAESITAEARA R RE T E
A RERS SIA R o

FERR

HZE20256 A30R - EEREBEFESFRAEKRLIZE
XVERE 2 K373 /AR A B3 72 SR IB 5 5 & HA
EIEBIE336IKBLEHENARRFE 2 ELMAZ
RABIRD ARG 2 S Sk B 2 IR (3
ERBEERCES  BEFIARTARSTHRAER
SN

Equity interests IR

Approximate
percentage of Approximate
shareholding in percentage of
total issued share  shareholding in
Number and capital of our  relevant class of
Name Identity/Nature of interest class of Shares® Company® Shares®
ERAR2H EHEEER
BRITRAE RIBL
BE/ 28 B/ BEME ROBERERN" BORERILE REBDLL®
Ruoshui United® Beneficial owner 67,951,853 Unlisted Shares 15.71% 40.71%
70,725,500 H Shares 16.35% 26.63%
KB EaHBA 67,951,853 3F LM {D 15.71% 40.71%
70,725,5008%H 16.35% 26.63%
Shangshan United® Beneficial owner 50,963,914 Unlisted Shares 11.78% 30.53%
53,044,100 H Shares 12.26% 19.97%
LEBAO ESHBA 50,963 914f%3F Lk {n 11.78% 30.53%
53,044,1000%H% 12.26% 19.97%
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Approximate
percentage of Approximate
shareholding in percentage of
total issued share  shareholding in

Number and capital of our  relevant class of
Name Identity/Nature of interest class of Shares® Company® Shares®
HARFEH {E BRI
BRITRAE BRHHL
wE/ BB B/ REEME BROEHERERNY HAREEI L REGD L
Shenzhen Zhou Liu Fu® Interest in controlled corporation 118,915,767 Unlisted Shares 27.49% 71.24%
123,769,600 H Shares 28.61% 46.60%
RINE 78R B EEER 118,915,767M 3 EMRE (D 27.49% 71.24%
123,769,600/%HA% 28.61% 46.60%
Qiankun United® Beneficial owner 48,011,378 Unlisted Shares 11.10% 28.76%
54,140,600 H Shares 12.52% 20.38%
Ll ERBEBA 48,011,378k 3t LRk 1A 11.10% 28.76%
54,140,600 % H% 12.52% 20.38%
Notes: HiaE -
(1) Allinterests are long positions. (1) FEERHR/ERE -
(2)  The calculation is based on the total number of (i) 166,927,145  (2) BT E JE()166,927, 145082 3173 L
Unlisted Shares in issue, and (i) 265,614,583 H Shares in issue as at 5 Ra(i)pr 20256 A30H265,614,5830% & 31T
June 30, 2025. HA% °
(3) At June 30, 2025: (3) 720256 H30H :

(i) Ruoshui United was directly owned as to 60% by Mr. Li
Weizhu and 40% by Shenzhen Zhou Liu Fu, which was in
turn directly owned as to 100% by Mr. Li Weizhu;

()  EKREEHRFEEEEFEEFA0%NIE
KRB BEEER 0% - R
BREETMAFEEEEEREF100%H
P
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(i)~ Shangshan United was directly owned as to 70% by Mr. Li
Weizhu and 30% by Shenzhen Zhou Liu Fu;

(i)~ Mr. Li Weizhu was the general partner of Chuangming
Investment, which was the beneficial owner of a total of
10,009,537 H shares, representing approximately 2.31%
of the total issued share capital of our Company and
approximately 3.77% of the total H shares of our Company;
and

(iv)  Mr. Li Weizhu was a limited partner of Shaobo Investment,
holding approximately 86.76% of the partnership interests
therein. Shaobo Investment was the beneficial owner of a
total of 5,445,188 H shares, representing approximately
1.26% of the total issued share capital of our Company and
approximately 2.05% of the total H shares of our Company.

By virtue of the SFO, Mr. Li Weizhu is deemed to be
interested in the Shares held by Ruoshui United, Shangshan
United, Chuangming Investment and Shaobo Investment.

(4)  As of June 30, 2025, Qiankun United was directly owned as to
100% by Mr. Li Weipeng. By virtue of the SFO, Mr. Li Weipeng is
deemed to be interested in the Shares held by Qiankun United.

Save as disclosed above, as at June 30 2025, the Company has
not been notified by any person (except for Directors, Supervisors
or chief executive officers of the Company whose interests have
been disclosed above) who had any interests or short positions in
the Shares or underlying shares of the Company which would fall
to be disclosed to the Company under the provisions of Divisions
2 and 3 of Part XV of the SFO or which were recorded in the
register required to be kept by the Company under section 336 of
the SFO.
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Share Schemes

In order to improve the remuneration structure and motivate and
retain talents, the Company implemented an employee share
incentive plan (the “Pre-IPO ESOP") in December 2017, through
which eligible participants of the Pre-IPO ESOP were granted the
rights to and have subscribed for the partnership interests in the
relevant employee shareholding platforms. The Pre-IPO ESOP does
not involve any grant of awards or issuance of new Shares by the
Company after Listing, the terms of which are thus not subject to
Chapter 17 of the Listing Rules. Please refer to the Prospectus for
detailed information regarding the Pre-IPO ESOP.

From the date of Listing to the date of this interim report, the
Company has not implemented any share schemes (as defined
and required disclosure under Chapter 17 of the Listing Rules). No
share schemes requiring disclosure under Chapter 17 of the Listing
Rules are in operation by any subsidiary of the Company.

DIRECTORS’ AND SUPERVISORS’ RIGHTS TO
ACQUIRE SHARES OR DEBENTURES

Save as disclosed in the section headed “Disclosure of Interests
— Disclosure of Interests by Our Directors, Supervisors and Chief
Executive” in this report, there is no arrangement with the
Company nor any of its subsidiaries that may enable the Directors
or Supervisors to acquire benefits by means of acquisition of
Shares in, or debentures of, the Company or any other body
corporate throughout the reporting period, and none of the
Directors or Supervisors or any of their spouses or children under
the age of 18 were granted any right to subscribe for the equity
or debt securities of the Company or any other body corporate or
had exercised any such right.

EQUITY SECURITIES ISSUANCE AND LISTING

Except for the Global Offering related to the Listing (the details
of which are set out in the Prospectus, the Company’s allotment
results announcement dated 25 June 2025 and the OAO
Announcement), the Company did not issue any new equity
securities or sell any treasury shares for cash during the reporting
period.

OTHER INFORMATION
HE
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OTHER INFORMATION
HpE

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

From the Listing Date up to the date of this report, the Company
and any of its subsidiaries did not purchase, sell, or redeem any
of the Company’s listed securities (including the sale of treasury
shares), and the Company did not hold any treasury shares.

REVIEW OF INTERIM RESULTS

The Audit Committee comprises three independent non-executive
Directors, namely Ms. YANG Lan (chairlady), Mr. LAU Kwok
Fan and Mr. GUO Qiuquan, with written terms of reference in
compliance with the requirements under the Listing Rules. The
Audit Committee has reviewed the accounting principles and
practices adopted by the Group, as well as the interim results of
the Company for the reporting period, in conjunction with the
Company’s management. The Audit Committee believes that the
interim financial results for the reporting period are in accordance
with the relevant accounting standards, rules, and regulations,
and that appropriate disclosures have been made in a timely
manner.

On behalf of the Board
LI Weizhu
Chairman of the Board

China, August 22, 2025
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS
FHIE AR S Bm R

For the six months ended 30 June 2025 & Z202546A30H 1F7<1E A

Six months ended 30 June

HZEZ6A30H LLNEA
2025 2024
20255 20244
(Unaudited) (Unaudited)
(REBFR) (REEEZ)
Notes RMB’000 RMB’000
MiaF ARET T AREEF T
REVENUE WA 4 3,150,422 2,993,916
Cost of sales $HER A (PXEYERVE)) (2,232,774)
Gross profit =5 827,249 761,142
Other income and gains E U A R zs 4 20,014 18,734
Selling and distribution expenses HE RO HEMX (241,580) (236,452)
Administrative expenses TS (65,124) (64,807)
Research and development expenses e (6,336) (5,591)
Other expenses, net HaFZF58 (12,840) (2,265)
Finance costs TSR AN 5 (6,703) (5,916)
PROFIT BEFORE TAX oy IRIbEN 6 514,680 464,845
Income tax expense FrisfiA > 7 (99,386) (93,598)
PROFIT FOR THE PERIOD HAPFI) 415,294 371,247
Attributable to: LATRELG -
Owners of the Company KAREB A 415,294 371,247
EARNINGS PER SHARE ATTRIBUTABLE TO  ZANA B & @ARIER A A
ORDINARY EQUITY HOLDERS OF (R EIREF
THE COMPANY
Basic and diluted (RMB) HEAREFE(ARET) 9 1.01

Interim Report 2025 FE iR
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME
RS S 2 E N E R

For the six months ended 30 June 2025 & Z=202546A30H IF7~1E A

PROFIT FOR THE PERIOD

HAR B

OTHER COMPREHENSIVE INCOME

Other comprehensive income that
may be reclassified to profit or loss in
subsequent periods:

Exchange differences on translation of
foreign operations

BINRHSE R TR R

OTHER COMPREHENSIVE INCOME
FOR THE PERIOD, NET OF TAX

HARRRBUR B AR & e

TOTAL COMPREHENSIVE INCOME HIER & W42 5m
FOR THE PERIOD

Attributable to: AT ELS
Owners of the Company RATHB A

Zhou Liu Fu Jewellery Co., Ltd. ARBHRERGDERAF

Six months ended 30 June
BZ6H30H 1L EA

2025
20254
(Unaudited)
(RE&ER)
RMB’000
AR¥T T

415,294

413,701

413,701

2024
20244
(Unaudited)
(REER)
RMB’000
AREETTT

371,247

703

703

371,950

371,950



INTERIM CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION
TGRS MR &

Notes
Btax

NON-CURRENT ASSETS FERBEE
Property, plant and equipment WE - WEKREE 10
Investment properties wEME
Right-of-use assets EREEE 11(a)
Other intangible assets Hi & E
Deferred tax assets RIERIEE B
Debt investments BBIRE
Prepayments, other receivables and TERRUE - B EYGRIE R

other assets HihEE
Total non-current assets B EERRE
CURRENT ASSETS MENEE
Inventories FE 12
Trade receivables B 5 REWEIE 13
Prepayments, other receivables and TERFIE - B EYGRIE &

other assets Hih&E
Financial assets at fair value through LAREBETZEHES)

profit or loss FFAZHEENSRIEE
Cash and bank balances W& MIRITEEER 14
Total current assets MEVEELRTE

30 June 2025 202546 H30H

30 June 31 December
2025 2024
20254 20244
6A30H 12A31H
(Unaudited) (Audited)
(REEHFZR) (fe&==Z)
RMB’000 RMB’000
AR¥T T ARBT T
294,321 136,519
123,897 92,679
142,305 156,329
3,796 4,118
11,700 12,859
120,224 98,851
13,082 154,465
709,325 655,820
2,282,013 2,318,011
224,855 209,867
192,568 178,598
4,043 33,530
1,674,639 561,745
4,378,118 3,301,751
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION (CONTINUED)
TR S MR R ()

30 June 2025 2025%6H30H

30 June
2025
20255
6H30H
(Unaudited)
(REEERK)
Notes RMB’000
it ARET T
CURRENT LIABILITIES mEBE
Trade and bills payables ERERRER 15 172,698
Other payables and accruals E AT RIE MBSt E A 16 197,737
Interest-bearing bank borrowings FHERITER 17 352,504
Contract liabilities aHaE 297,135
Gold loans EEER -
Lease liabilities HEBE 11(b) 21,552
Tax payable FERTL R 60,329
Total current liabilities mEBERRE 1,101,955
NET CURRENT ASSETS MEVEEFEE 3,276,163
TOTAL ASSETS LESS CURRENT LIABILITIES & ERAB ARG 3,985,488
NON-CURRENT LIABILITIES ERBBE
Lease liabilities HEaRE 11(b) 12,565
Interest-bearing bank and FHRRIT REA B
other borrowings 17 59,069
Other payables and accruals HAfENFRIA R ERTE R 16 200
Total non-current liabilities EmE B ERRE 71,834
NET ASSETS FEE 3,913,654

Zhou Liu Fu Jewellery Co., Ltd. ARBHRERGDERAF

31 December
2024
20244
12A31H
(Audited)
(fREZ)
RMB’'000
AREEFIT

37,806
196,523
612,754
345,823

42,982

24,762

69,836

1,330,486

1,971,265

2,627,085

20,980

28,299
200

49,479

2,577,606



INTERIM CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION (CONTINUED)
PR RRE MR R R ()

30 June 2025 202546 H30H

30 June
2025
20254
6H30H
(Unaudited)
(RE&ER)
Notes RMB’000
Btax AR¥T T
EQUITY L
Equity attributable to owners of RABEE ANEIEER
the Company
Share capital (&N 18 432,542
Reserves fEH 20 3,481,112
Total equity R 3,913,654

31 December
2024
20244
12A31H
(Audited)
(fREZ)
RMB’'000
AREEFIT

378,713
2,198,893

2,577,606

Interim Report 2025 FE iR
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY
ARG S ER2 B R

For the six months ended 30 June 2025 & Z=202546A30H IF7~1E A

Share-based  Exchange  Statutory
Share Share payment fluctuation surplus Retained Total

capital  premium* reserve* reserve* reserve* profits* equity
ARGE
kG E#NAR EXRD
KA wER i i : REFE  EEAE
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTR ARMTR ARMTR AR%TR ARMTT ARBTR ARETR
(note 18) (note 20) (note 20) (note 20) (note 20)
(Wa£18)  (Frak20)  (MEE20)  (Frak0)  (M¥&E20)

At 1 January 2025 202551 R18 378,713 291,101 36,122 2,357 189,356 1,679,957 2,577,606
Profit for the period HRFIE 415,294 415,294
Other comprehensive income SR 2T

for the period: Wz -
Exchange differences BWEARRES

on translation of the BREEZ

Company's financial EHESH

statements (1,593) (1,593)

Total comprehensive income ~ EER4R A iz

for the period fek - - (1,593) 415,294 413,701
Issue of shares Bk 53,829 1,063,174 - 1,117,003
Dividend declared BEERRE - - - (196,931)  (196,931)
Share-based payments MAR{D BETRER

NE:S 2,275

At 30 June 2025 18202556 A30H
(unaudited) (REER) 432,582 1,354,275 38,397 764 189,356 1,898,320 3,913,654

& These reserve accounts comprise the consolidated reserves of — * 202556 A30H  ELFHEERF RIEP BMAL
RMB3,481,112,000 in the interim condensed consolidated M BARRKRF RS HEEARKES,481,112,000
statements of financial position as at 30 June 2025. 75 ©

Zhou Liu Fu Jewellery Co., Ltd. AAEHRERHER AT



INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY (CONTINUED)
TSRS R 2B R ()

For the six months ended 30 June 2025 & Z2025%6 A30H 1F7<1E A

Share-based Exchange Statutory
Share Share payment  fluctuation surplus Retained Total
capital premium reserve reserve reserve profits equity
AR TR &
iy EROER  ERERE  ETRB
AR HER EL EL fBE  REFRE  EReE
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETR ARBTT ARETT ARETT ARETR
(note 18) (note 20) (note 20) (note 20) (note 20)
(Mst18)  (M&20)  (M&R20)  (M§&k20)  (M§ER20)
At 1 January 2024 R2024F1 818 366,174 58,640 31,217 126 183,087 1,624,380 2,263,624
Profit for the period HRAE = - - - - 371,247 371,247
Other comprehensive income ~ HAHE 154
for the period: Wiz
Exchange differences on BNEEFEEH
translation of foreign EHEE
operations = - - 703 - - 703
Total comprehensive income Bz A Uiz
for the period b - = = 703 = 371,247 371,950
Issue of shares BRG 12,539 232,461 - - - - 245,000
Dividend declared BEERRE = = = = - (644460)  (644,466)
Share-based payments AR 1D B AR
(LS - - 4,103 - - - 4,103
At 30 June 2024 14202456 A30R
(unaudited) (RIEEZ) 378,713 291,101 35,320 829 183,087 1,351,161 2,240,211
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS
FHERGSRSRE

=

For the six months ended 30 June 2025 & Z=202546A30H IF7~1E A

Six months ended 30 June

HZ6H30H 1EAEA
2025 2024
20254 20244F
(Unaudited) (Unaudited)
(REER) (REEEZ)
Notes RMB’000 RMB’000
Kz AR% T ARETT
CASH FLOWS FROM OPERATING ACTIVITIES  &&EEFT3HRERE
Profit before tax BRI AE 514,680 464,845
Adjustments for: MATRE
Interest income FEWA 4 (5,121) (2,964)
Investment income FEWA 4 (465) =
Losses arising from changes in fair value AR BEZHEE 4,833 =
Finance costs B A 5 6,703 5,916
(Gain)/loss on disposal of items of property, HEWE  HEK
plant and equipment and other assets RIBERAREMEED
(Mezs) /58 (217) 68
Impairment/(reversal of impairment) of trade & 5 fEUETERIE~ (RiE
receivables loss, net 50 ) B8 %5 13 1,558 (322)
Impairment of prepayments, other TERTFUE - EtbEUGRIE R
receivables and other assets loss, net HihBEEREREFHE 24
(Reversal of write-down of)/write-down of T8 (BEMR)  MRE
inventories to net realisable value AR A 12 (3,660) 1,667
Depreciation of property, plant and M - BERZETE
equipment 14,876 10,938
Depreciation of investment properties REMENE 5,312 194
Depreciation of right-of-use assets CREEERE 11(a) 14,852 14,605
Amortisation of other intangible assets and ~ EAMEFEE K&
other assets Hin & E# 4,067 4,117
Equity-settled share-based payments R EE AR D A
EHEARRK 2,275 4,103
559,693 503,191
Increase in inventories FERN (8,920) (125,316)
(Increase)/decrease in trade receivables B F M EGEMm), R (16,537) 26,814
Increase in prepayments, other receivables — FBAI kI8 « Hith U 08 7
and other assets HAib & ELE N (2,954) (13,829)
(Increase)/decrease in restricted deposits SR HITFEIR (), (43,526) 568
Increase in trade and bills payables B SN RRIE RN R BN 134,892 91,579
(Decrease)/increase in other payables and HEfpEfgoa ket &R
accruals CRA),/ (645) 4,481
Decrease in contract liabilities GHEERD (48,689) (28,911)
Zhou Liu Fu Jewellery Co., Ltd. ARBHERDERA A



INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS (CONTINUED)
FHIERARSRERER(E)

For the six months ended 30 June 2025 & Z2025%6 A30H 1F7<1E A

Cash generated from operations
Interest received
Income tax paid

BEELNRE
EIRA B
ERFEH

Six months ended 30 June

Net cash flows from operating activities

REEHELNRSREFHE

CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from maturity of financial assets
at fair value through profit or loss

Purchases of financial assets at fair value
through profit or loss

Proceeds from disposal of certificates of
deposits and time deposits

Purchases of certificates of deposits and
time deposits

Purchases of items of property,
plant and equipment, leasehold land
and other assets

REEDHERSRE
WA BEE A LSS
HAKBIRRNSRAE
BIEA S
WENAA ME B ARED
HARBIRSNS AR
SR R R
P18 50R
BEFRERERER

BEVE  HER
RIEEE - HETHWR
HipEE

Net cash flows from investing activities

RETHSREREFR

CASH FLOWS FROM FINANCING ACTIVITIES
Issue of shares

New bank loans

Repayment of bank borrowings
Refund of gold loans margin
Payment of gold loans margin
Payment of lease deposits
Payments of lease liabilities
Payments of listing expenses
Dividends paid

Interest paid

RELBERERE
BT
FIBIRITE K
{BERITIEK
ROEeHERES
NEEHERES
X fHERe
XNHEERE

XA EMRX
BEfBE

ERHE

Net cash flows from financing activities

RELBISREREFE

HZE6H30H1EANER
2025 2024
20255 20244
(Unaudited) (Unaudited)
(REBER) (REERZ)
Notes RMB’000 RMB’000
Bt ARET T ARETT
573,314 458,577
3,848 12,319
(107,734) (110,690)
469,428 360,206
80,465 =
(50,000) (20,000)
799,830 493,488
(CYLREN)) (368,519)
(77,960) (50,058)
272,505 54,911
1,117,003 245,000
492,824 322,529
(722,471) (143,719)
6,955 =
(4,887) =
(256) (527)
((ER V) (15,378)
(2,552) (1,750)
(196,931) (367,865)
(5,553) (4,580)
670,955 33,710
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS (CONTINUED)
FHERRESRERER ()

For the six months ended 30 June 2025 #;Z=202546A30H IF7~1E A

NET INCREASE IN CASH AND ReRREEEYIENFE
CASH EQUIVALENTS
Cash and cash equivalents HyRERELEEY

at beginning of the period
Effect of foreign exchange rate changes, net 4N [E R &84 5 2% 50

Six months ended 30 June
B Z6H30H<EA

2025

20255

(Unaudited)

(REER)

Notes RMB’000
o2 AR%T

1,412,888

176,994
(1,603)

CASH AND CASH EQUIVALENTS BRBRe M2 EEY
AT END OF THE PERIOD

14 1,588,279

ANALYSIS OF BALANCES OF CASH AND ReE RN EEBMHRBOW
CASH EQUIVALENTS

Cash and cash equivalents as stated in T HARSRAAR B BT SR R ]
the interim condensed consolidated FHERGERSRERTP
statements of financial position and FEMRE RIREEEY

the interim condensed consolidated
statements of cash flows

14 1,588,279

Zhou Liu Fu Jewellery Co., Ltd. ARBHRERGDERAF

2024
20244
(Unaudited)
(REEEZ)
RMB'000
ARETT

448,827

177,978
704

627,509

627,509



2.1

NOTES TO INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION
T AR S MR E R

CORPORATE AND GROUP INFORMATION

Zhou Liu Fu Jewellery Co., Ltd. (the "Company”) is a
company established in the People’s Republic of China
(“PRC") with limited liability. The address of the registered
office of the Company is located at 2301-2409, Zhongguan
Business Building, No. 3031 Taibai Road, Dongxiao
Street, Dongxiao Community, Luohu District, Shenzhen,
Guangdong, PRC. Its shares were listed on the Main Board
of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) since 26 June 2025.

The principal activities of the Company and its subsidiaries
(collectively referred to as the “Group”) were the design,
manufacture and sale of jewelry and the provision of
franchise and related services.

BASIS OF PREPARATION

The interim condensed consolidated financial information for
the six months ended 30 June 2025 has been prepared in
accordance with International Accounting Standards (“1AS")
34 Interim Financial Reporting. The interim condensed
consolidated financial information does not include all the
information and disclosures required in the annual financial
statements, and should be read in conjunction with the
Group’s consolidated financial statements for each of the
years ended 31 December 2022, 2023 and 2024 as set out
in the accountants’ report (the “Accountants’ Report”)
included in the prospectus of the Company dated on 18
June 2025 (the “Prospectus”).

The unaudited interim condensed consolidated financial
information is presented in Renminbi (“RMB") and all values
are rounded to the nearest thousand except when otherwise
indicated.

1.

2.1

30 June 2025 202546 H30H

ARIREEER
ARNBHERNDAERAR(ATHBEIERA
ADARTEAREIMBE(TPEDKZZE
RAR o« AREIEMHERBU AR ER
ARYITMRNEREGTEREL R DR
303150 AP IE 75 KB 2301-2409 » ERE 5 B
20255F6 H26 HREB R ER HMERA
AI(EER AR ER LT -

ARBREMBLR (M AEEDHETR
X RRET - BERHEIRE - A REMH
B R ARREAR S

mRERE

HZ2025%6 A30H (L7 {E A A HARSRA AR
B BERTIREEE SR ([ERE s
B ) E3MRIPETBERE R - A
HERGEMBENRBREFEVBRET
ERMEHERNRERAR - WEERNAT
20256 A18A T v BRER([HBRE
BDAE g5 RS ([E5MERE )
NEEBE E 20224 + 20234F 2024512 A
BNALFESFLREVEHMER—OBE -

RAEEZOTHERGEWBEERUAARE
(TAR®DZ% - l=BEA - FIBERE
BRBERTON TS -
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NOTES TO INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION
TG AR S M B E R

30 June 2025 2025%6H30H

2.2 CHANGES IN ACCOUNTING POLICIES AND 2.2 €xBESELHE

DISCLOSURES

The accounting policies adopted in the preparation of
the interim condensed consolidated financial information
are consistent with those applied in the preparation of
the Accountants’ Report, except for the adoption of the
following revised IFRS Accounting Standards for the first
time for the current period’s financial information.

Amendments to IAS 21 Lack of Exchangeability

The adoption of the above revised IFRS Accounting
Standards has no significant financial effect on the interim
condensed consolidated financial information.

OPERATING SEGMENT INFORMATION

For management purposes, the Group is not organised into
business units based on their service and products and only
has one reportable operating segment.

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

Geographical information

Major operating entities are domiciled in the PRC. Most
of the revenues of the Group from external customers
are generated in the PRC. Besides, most of the assets of
the Group are located in the PRC. Thus, no geographic
information is presented.

Information about major customers

Revenue of approximately RMB490,878,000 for the six
months ended 30 June 2025 (six months ended 30 June
2024: RMB323,434,000) was derived from sales to a single
customer, including sales to a group of entities which are
known to be under common control with that customer.

Zhou Liu Fu Jewellery Co., Ltd. ARBHRER D ER QT
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VBT A B - A B AR IR R
REDBESE - BERE —ETRET
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HRERDEMKRBAFENBENMS AR
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BYMNLEDHYBER  MEFFEEME
AEBOMBRE - Fit - BE2|FHEL
LN EEE— T B -
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NOTES TO INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION
TR RS M B E R

30 June 2025 20256 H30H

REVENUE, OTHER INCOME AND GAINS 4. WA - HibR ARz

Revenue

An analysis of the Group’s revenue is as follows:

Revenue from contracts with customers

(i)

Disaggregated revenue information

WA
REBWRADITIT -

BEPAHBA
(i) WBAZHFEH

Six months ended 30 June

B Z6A30R1L~EA
2025 2024
20254 20244
(Unaudited) (Unaudited)
(REFZR) (REEZ)
RMB’000 RMB'000
ARETT AREEF T
Types of goods or services B ok AR5 R
Sales of goods BEmiHE
Gold jewelry ESHUE 2,533,982 2,319,784
Diamond-set jewelry and others BOEIIRE MEMER 235,182 244,769
Provision of services FEHIR T 381,258 429,363
Total revenue from contracts with RERFALIMBUA
customers 3,150,422 2,993,916
Timing of revenue recognition LON ST
Goods transferred at a point in time RE—RHREZEEER 2,769,164 2,564,553
Service transferred at a point in time RE—RREEEERE 61,208 69,499
Services transferred over time PR 7% B ey e 8 e 320,050 359,864
Total revenue from contracts with RERFALIMBUA
customers 3,150,422 2,993,916
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NOTES TO INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION
TG AR S M B E R

30 June 2025 2025%6H30H

4,

REVENUE, OTHER INCOME AND GAINS
(Continued)

Revenue (Continued)
Revenue from contracts with customers (Continued)

(i) Performance obligations

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

Sales of goods

The performance obligation is satisfied upon taking or
delivery of the products in self-operate retail store and
E-commerce stores and payments are usually settled
in cash, by credit/debit cards, through online payment
platforms or through shopping malls. Shopping mall
usually settle the payment monthly upon checking
the sales records agreed by the Group while online
platforms settle on daily basis. The performance
obligation of sale of goods to franchisees is satisfied
upon delivery to their sites and the payment in
advance is generally required. The Group may
grant a credit period ranging from 15 to 30 days to
certain franchisees and a credit period ranging from
30 to 60 days to certain premium or strategically
important franchisees. Credit periods extended to
these franchisees are subject to a monetary limit.
The performance obligation of sale of goods to
e-commerce platforms is satisfied upon delivery of the
products and the payment is typically settled within 30
working days after invoice date.

Zhou Liu Fu Jewellery Co., Ltd. ARBHRER D ER QT
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NOTES TO INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION
TG AR S M B E R

30 June 2025 20256 H30H

REVENUE, OTHER INCOME AND GAINS 4. WA - HttWwW A R W= &)

(Continued)

Revenue (Continued) WA (&)

Revenue from contracts with customers (Continued) BEFEHNBA(E)

(i)  Performance obligations (Continued) (i) BREF(E)
Provision of services FRHRIRT

The performance obligation of franchising services
and product admission services is satisfied over time
as services are rendered and payment in advance is
generally required. The performance obligation of
supply chain management fee is satisfied when the
product is certified and transferred to franchisees
and the payment is generally settled after five
days of invoice issued to authorised suppliers. The
performance obligation of other related services is
satisfied upon completion of service.

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

INER AR M EE i ARRTS VBRI B (ER
RERGHEEREEER  BBES
IR - HEBEERENBORE
FEEMBE L ER 4 IR R EEK -
MR- REREERERFAERER
AAEE - B ARG NEOREE
RIS TERR BT IEEAX ©

PREHRTEHEENR HERTER
R —FRER BB - AEERE
R BRI B S R I P BEA(E
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NOTES TO INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION
TR RS M E R

30 June 2025 2025%6H30H

4., REVENUE, OTHER INCOME AND GAINS
(Continued)

Other income and gains

4. WA - HIR AR W)

Htp W AR Wz

Six months ended 30 June

BZ6H30HL<EA
2025 2024
20254 20244
(Unaudited) (Unaudited)
(REEERK) (REEEZ)
RMB’000 RMB’'000
ARET T AREETT
Other income E AU A
Interest income FEUWA 5,121 2,964
Government grants* XTI B * 9,645 12,799
Investment income LEWA 465 -
Others Hh 126 268
Subtotal NE 15,357 16,031
Gains Wz
Compensation for breach of contracts BHOmE 1,694
Fair value gains on listed equity FHREREN AR EE
investments Wz -
Compensation for civil litigation REFAFE 897
Gain on disposal of items of property, HEMZE - BEK&HIEE
plant and equipment and other assets LA R Hofh & EE ) M e -
Foreign exchange differences HNGE 2= R -
Others Efth 112
Subtotal NEF 2,703
Total Bt 18,734
& Government grants have been received from local & AR B 75 BT UER BUS # Bh (E A AR R -

government authorities as subsidies by the Group, which
mainly represent the subsidies related to operating activities.

Zhou Liu Fu Jewellery Co., Ltd. ARBHRERGDERAF
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5.

NOTES TO INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION
TR RS M B E R

30 June 2025 20256 H30H

FINANCE COSTS 5. BIEEERA
Six months ended 30 June
HZ6H3001LAEA

2025 2024
20254 20244
(Unaudited) (Unaudited)
(REBFZR) (REEZEZ)
Note RMB’000 RMB'000
Biat ARET T AREFIT
Interest on bank loans RITERFIE 5,546 4,818
Interest on lease liabilities HEEaEFE 11(b) 983 1,098
Interest on gold loans BERERAE 174 =
Total “REt 6,703 5,916
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NOTES TO INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION
TR RS M E R

30 June 2025 2025%6H30H

6. PROFIT BEFORE TAX 6. BiATFHE
The Group's profit before tax is arrived at after charging/ REENFRFBIENER, GIA) A TE
(crediting): TBEEBE :

Six months ended 30 June

BZ6A30H L<fEA
2025 2024
2025F 20244
(Unaudited) (Unaudited)
(REER) (RieEZ)
Notes RMB’000 RMB’000
HizE AR¥T T AREETT
Cost of inventories sold* BEEFEKA* 2,312,924 2,216,376
Cost of services provided B IR MRS A 10,249 16,398
Depreciation of property, plant and M - BE KR ETE
equipment** 14,876 10,938
Depreciation of right-of-use assets**  {EFAEEEITE** 11(a) 14,852 16,602
Amortisation of intangible assets and  EZE E MM IER
other non-current assets** BERH 4,067 4117
Lease payments not included in the WEAARESEHSNES
measurement of lease liabilities FFE & 708 13,800 11,159
Gain on disposals of property, HEWE - BERE&E
plant and equipment and AR E M & ER
other assets*** Uz * + + -
Loss on disposals of property, HEWE - BE R
plant and equipment and BRIEAREMEES
other assets**** [EsfE xxxxx - 68
Listing expenses** ** RS xrrx 12,208 17,165
Employee benefit expenses EERAFAX
(excluding directors’ and (TEIEEEK
supervisors’ remunerations): EEME) :
Wages and salaries T & RN CER L 94,351
Pension scheme contributions RIRBEEIHR
(defined contribution schemes) (RTEHEETED 8,595 6,874
Equity-settled share-based payments — LAEZ&EE LAIRD A
BRI 2,275 4,103
Impairment/(reversal of impairment) of & 5 B GRIBR(E,~
trade receivables**** CRUBERE D ) ****x 13 1,558 (322)
Net impairment of prepayments, TARTFRIE « Efth RN
other receivables and IR E M EEN
other assets* **** PERI=RE = R 24

Zhou Liu Fu Jewellery Co., Ltd. ARBHRERGDERAF



NOTES TO INTERIM CONDENSED CONSOLIDATED

PROFIT BEFORE TAX (Continued)

* The amounts disclosed for cost of inventories sold included
the write-down of inventories to net realisable value.

*ox The depreciation of property, plant and equipment and
right-of-use assets and the amortisation of intangible assets
and other assets are included in “Selling and marketing
expenses”, “Administrative expenses” and “research and
development expenses” in the statement of profit or loss,
respectively.

*okx The amounts are included in “Other income and gains” in
the statement of profit or loss.

**x%  The amounts are included in “Administrative expenses” in
the statement of profit or loss.

**x** The amounts are included in “Other expenses” in the
statement of profit or loss.

INCOME TAX EXPENSE

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

PRC Corporate Income Tax

Pursuant to the Corporate Income Tax Law of the PRC and
the respective regulations (the “CIT Law"), the Company
and certain subsidiaries which operate in Chinese Mainland
were subject to CIT Law at a rate of 25% on the taxable
income during each of the reporting period.

Zhou Liu Fu E-Commerce Co., Ltd. is qualified as a modern
service corporation in the Shenzhen-Hong Kong Modern
Service Industry Cooperation Zone. Accordingly, the
subsidiary was entitled to a preferential corporate income
tax rate of 15% during the reporting period.

Zhou Liu Fu Jewellery Sales (Chongging) Co., Ltd., and
Zhou Liu Fu Jewellery (Chongging) Co., Ltd., are qualified
enterprises in Western Development of China by the
relevant tax authorities. Accordingly, these subsidiaries were
entitled to a preferential corporate income tax rate of 15%
during the reporting period.

FINANCIAL INFORMATION
TG AR S M B E R

30 June 2025 20256 H30H

BAaRE =)

* HEETERARBENSBOERTEN
WETLTFE -

o ME - BERREAREAEEETEN
KB EEREMEERED BT ABR

(iR ] -

P RESEEHABBRT O EMRARK

o
el

ok PESTWRTABRBERTHTRAS]

wokek PESTWRTABERTHEMAS]

FRrEBIFAY

REBARAEEK 8 A B R 2EME
MRDAERELESHNIE  REBEE
BFTSH -

Bl E B

BREDBEDEMBIEREERHIED ([ &3
FBHZE])  ARRRETETBEAMMES
BB A RIS S MR ARER B EAEH
TEBRIERRBU AL 25 % HOTH RGAL -

FRBETEBERABN G RERARE
EAERRRICRBEENERS - At - &
MEARNRE MEEEZE15%HDEM
BHRESHRE -

BAREHREHE (EE) AR AR RESNER
R(EB)BRARFGAEARBKES AR
B ERAENER - At - ZEMBR
AR RS EERZER 5% EMERIE
B o
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NOTES TO INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION
TG AR S M B E R

30 June 2025 2025%6H30H

INCOME TAX EXPENSE (continued)
PRC Corporate Income Tax (Continued)

Shenzhen Xiaoyudi Information Technology Co., Ltd.
was qualified as high-tech certified entity by the relevant
tax authorities at the end of 2024 and was subject to a
preferential income tax rate of 15% during the reporting
period.

Certain subsidiaries are qualified as small low-profit entities
by the relevant tax authorities. These subsidiaries were
subject to a preferential income tax rate of 5% during the
reporting period.

Hong Kong Profits Tax

Hong Kong profits tax has been provided at the rate of
16.5% on the estimated assessable profits arising in Hong
Kong during the year, while a subsidiary of the Group is
a qualifying entity under the two-tiered profits tax rates
regime. The first HKD2,000,000 of assessable profits of this
subsidiary were taxed at 8.25% and the remaining assessable
profits are taxed at 16.5% during the reporting period.

The income tax expenses for the reporting period are as
follows:

Current BHEA
Deferred JRIE

Ry A )
hE D EATERI(E)

YT/ NFRE B RMARARN2024F F
[RWARBER SR AR Tt - NIk
IR E 2 15% M EFHERR R -

ETHBARNAERTSHEN MR E
B EMBLRNBREHENEERE
R RB5% °

ERAFNEH
BEBNEBIZFE AT BT ERBTFE
16.5% M T RIERH - MAEE—KMBAQ
AIAMASIFISREENEERERE R
25 AR E #2,000,0005% 7T &9 FE 22 B R E IR
8.25% M T R EHL - AT & FERT T Al
1216.5% KT R BT -

BEROFAEHFEAT

Six months ended 30 June
EZ6H30H1EREA

2024
20244F
(Unaudited)
(REgeEZ)
RMB’000
ARETFT

92,102
1,496

Total 1t

93,598

Zhou Liu Fu Jewellery Co., Ltd. AARBHRERMDER AT



NOTES TO INTERIM CONDENSED CONSOLIDATED

DIVIDENDS

The declared dividends which were approved by the
Company’s shareholders during the reporting period are as
follows:

Dividends declared EERRKE

FINANCIAL INFORMATION
TG AR S M B E R

30 June 2025 20256 H30H

Hﬁ /%\

R EHREARBRRILENDEIRER
W

Six months ended 30 June
EZ6A30HLL~<EA
2024
20244
(Unaudited)
(RgeEZ)
RMB’000
ARETFT

644,466

During the reporting period, a final dividend for 2024
of RMBO0.52 per share based on the number of issued
shares as at March 14, 2025, totaling approximately
RMB196,931,000 was declared (six months ended 30 June
2024:RMB644,466,000), which was fully paid during the
reporting period.

Subsequent to the end of the reporting period, an interim
dividend of RMBO0.45 per share for the six months ended 30
June 2025 s still subject to the approval of the Company’s
shareholders at the extraordinary general meeting.

MRS B - RIBEE2025F3F148ME
BITRMEE  EIR2024F KBERE R
AR®0527T - & HH AR 196,931,000
TC(EE2024F6 A30H I NER : ARKE
644,466,0007T) ° ERRERRNEHIRE -

REREHARE - HE202596 8308 1L/~ E
AR HINE B A RE045 T BFEARN T
MR EREFA R E EHEE - HRIEE ©
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NOTES TO INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION
RIS AR S M E R

30 June 2025 2025%6H30H

EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF THE
COMPANY

The calculation of the basic earnings per share amounts is
based on the profit for the reporting period attributable to
ordinary equity holders of the Company, and the weighted
average numbers of ordinary shares of 380,199,522 (six
months ended 30 June 2024: 366,866,805) in issue during
the reporting period.

No adjustment has been made to the basic earnings per
share amounts presented for each of the reporting period
for a dilution as the Group had no potentially dilutive
ordinary shares in issue during the reporting period.

The calculation of basic and diluted earnings per share is
based on:

Earnings ZF

Profit attributable to ordinary equity holders ZFIARDFE@ERITE A

of the Company A&7

g

RAREBERERTE ARG
BRER

AEEREARANGE  UAQAEBER
BEABLREHORFRRREHE 1T
380,199,522 /% (# 220246 A30H 1L/~ &
A : 366,866,8050% ) & i@ AR &9 hntE F 198 A
A o

AR AEBAERERRARBTEMNREE
BEREN T AR - Rttt Ep e
HBEHRR 2N ERENBNSEFELAR -

BRERANEERNWAELT

Six months ended 30 June
HZE6H30R 1E/EA

2025 2024
20254 20244
(Unaudited) (Unaudited)
(REER) (REEEZ)
RMB’000 RMB’000
ARET T ARETTT

415,294 371,247

Zhou Liu Fu Jewellery Co., Ltd. BARBHRERGBERAF]



NOTES TO INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION
RIS AR S M E R

30 June 2025 20256 H30H

9. EARNINGS PER SHARE ATTRIBUTABLE 9. AATEBERERSEAEMN
TO ORDINARY EQUITY HOLDERS OF THE BRERN =)
COMPANY (continued)
Number of shares
RAHE
Six months ended 30 June
HZEZ6A30H LLNEA

2025 2024
20254 20244
(Unaudited) (Unaudited)
(RE&ER) (REeEZ)

Shares ;47
Weighted average number of HAE EITH T AR
ordinary shares in issue during the period ~ Jl#EF92 380,199,522 366,866,305
10. PROPERTY, PLANT AND EQUIPMENT 10. ¥ - BEKRE
During the six months ended 30 June 2025, the Group Bl E 20256 A30H IERER - REE K
acquired assets at a cost of approximately RMB172,720,000 BEE  KAHNRAR®E172,720,0007T
(six months ended 30 June 2024: RMB48,321,000). (BZE2024F6 A30BLEAEA : AR
48,321,0007T) °
Assets with a net book value of approximately RMB42,000 BZE2025F6 H30R AR - A&EEEE
were disposed of by the Group during the six months FREFELOABAREA2,0007T (B E2024F
ended 30 June 2025 (six months ended 30 June 2024: 6A308 LEREA - AR¥112,0007T) 2 &
RMB112,000), resulting in a net loss on disposal of E EEXERBEZFEBEERHAREAL2,000
approximately RMB42,000 (six months ended 30 June 2024: TT(EZE2024F6 A30H IE/NEA « AR
RMB68,000). 68,0007T) °
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NOTES TO INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION
TR RS M E R

30 June 2025 2025%6H30H

11. LEASES 11.

The condensed consolidated statement of financial position
shows the following amounts relating to leases:

As a lessee
(a) Right-of-use assets

The carrying amounts of the Group’s and the
Company’s right-of-use assets and the movements
during the reporting period are as follows:

HE

AR A BT B AR R BRI T S A A
S

EREBEA

(a) fEABEEE

AEERARRNEREEEREE -
RERREHRRZEINT

Office

premises,

Leasehold buildings
land and stores Total
HETH BFREE et
RMB’000 RMB’000 RMB’'000

ARBTT ARBTT ARETRT

As at 1 January 2024 R2024F1 A1 H 115,178 34,406 149,584
Additions NE 30 41,917 41,947
Depreciation charge TERX (3,995) (28,118) (32,113)
Revision of a lease term arising from 7~ A] i $570 & HAEY

a change in the non-cancellable SEEYHEEE

period of a lease #E = (3,089) (3,089)
As at 31 December 2024 72024F12A31H 111,213 45,116 156,329
As at 31 December 2024 and 2024512 A31H

1 January 2025 F2025F1 18 111,213 o B [ 156,329
Additions NE - 3,066 3,066
Depreciation charge TERXZ (2,000) (12,852) (14,852)

Revision of a lease term arising from 7~ AT {847 & HEY
a change in the non-cancellable SIS RIS

period of a lease BF
As at 30 June 2025 (unaudited) 720256 A30H
(REEEZ)

Zhou Liu Fu Jewellery Co., Ltd. ARBHRERGDERAF
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NOTES TO INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION
TR RS M B E R

11. LEASES (continued)

The condensed consolidated statement of financial position

11.

shows the following amounts relating to leases: (continued)

As a lessee (Continued)

(b)

Lease liabilities

The carrying amounts of the Group’s lease liabilities

and the movements during the reporting period are as

follows:

Carrying amount at beginning of
the year/period

New leases

Accretion of interest recognised
during the year/period

Revision of a lease term arising from
a change in the non-cancellable
period of a lease

Payments

30 June 2025 20256 H30H

HE @)

RS A B AR RIRIA T B S5
S8 (88)

EBEHEA(E)

(b) HEEE

AEEREE R EOREE RN RS B
WEVEEBHINT -

Carrying amount at end of
the year/period

Analysed into:
Current portion
Non-current portion

Total

Six months
ended Year ended
30 June 31 December
Coed sl BE12A318
1E7<E A IEFE
2025 2024
20254 20244
(Unaudited) (Audited)
(REEER) (fEZ)
RMB’000 RMB’000
AR¥T R AREFTT
F9),/ HYREE
35,572
HE 41,917
FA/HARNBRERF S M
2,046
E T AIEHE S AR 2 E)
(3,182)
(NS (30,611)
FR/HRE@E
45,742
pax iy
BIERED Y 21,552 24,762
JEBIEAED 12,565 20,980
HREt 34,117 45,742
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NOTES TO INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION
TR RS M E R

30 June 2025 2025%6H30H

12. INVENTORIES

12. &

30 June 31 December
2025 2024
20254 20244
6H30H 12A31H
(Unaudited) (Audited)
(REEZ) (fE=%)
RMB’000 RMB’000
ARYT T AREETT

1,464,522 1,563,074
390,487 198,447
1,638 88,238
425,366 468,252

Finished goods B
Raw materials R
Work in progress S m
Goods in transit T m
Total @5t

2,282,013 2,318,011

The reversal of write-down of inventories to net realisable
value amounted to RMB3,660,000 for the six months ended
30 June 2025 (six months ended 30 June 2024: write-
down of inventories to net realisable value amounted to
RMB1,667,000). These were included in “Profit before
tax” in the consolidated statement of profit or loss for the
reporting period.

Zhou Liu Fu Jewellery Co., Ltd. ARBHERDERA A

BHZE2025F6 H30B IEAEA - FEMBE
AI IR FEM BB 58 A AKRES,660,0007T
(BiE2024F6 A30H1LAAA : TEMRZE
AI IR RE AR EE1,667,0000T) ° LSS
ARG HBS S BRROIBAFEIA -



NOTES TO INTERIM CONDENSED CONSOLIDATED

13. TRADE RECEIVABLES

Trade receivables =) e e

Impairment A

FINANCIAL INFORMATION
TG AR S M B E R

30 June 2025 20256 H30H

13. E5EWIA

31 December
2024
20244F
12A31H
(Audited)
(feE%)
RMB’000
ARETT

226,802
(16,935)

Total @t

209,867

The Group's trade receivables are usually generated from
sales through franchisees, e-commerce platforms and
customers whose sales proceeds are collected by shopping
malls and online platforms. Shopping malls usually settle the
payment monthly upon checking the sales records agreed
by the Group while online platforms settle on a daily basis.
The Group may grant a credit period ranging from 15 to 30
days to certain franchisees and a credit period ranging from
30 to 60 days to certain premium or strategically important
franchisees. Credit periods extended to these franchisees
are subject to a monetary limit. In addition, the payments of
e-commerce platforms are typically settled within 30 days
after the invoice date. Trade receivables are non-interest-
bearing.

The fair value of trade receivables at the end of each of
the reporting period approximated to their corresponding
carrying amount due to their relatively short maturity terms.

AEBMBESREWARIEBEREBBME
i ERTEURBES IR LT eI
EFSRENEFPANHEE ASBRTBEZ
HALBERENHECHRETAGE —IX
Mg EFaBIEEAE - REBEF RS TN
BERTNTISEI0RNEER - RETHE
TFEEFARBEZ A INEE30E60KH
EEH - MZENERLERNEERZI S
BERG o Wtoh - EFABFEAaNNRBELE
BEABEI0RNEE - B EIGIETG
FIE o

HREIHSRAYERE  REREHR &
SHEBFEN DA EERLRTERS -
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NOTES TO INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION
TR RS M E R

30 June 2025 2025%6H30H

13. TRADE RECEIVABLES (Continued) 13. ESEINIE®)
An ageing analysis of the trade receivables as at the end of REREBRR - REBWATER BB RIRRE
reporting period, based on the date of revenue recognition EEEE  BZRBGENRER T

and net of loss allowance for impairment, is as follows:

30 June 31 December
2025 2024
20255 20244
6H30H 12A31H
(Unaudited) (Audited)
(RBEZ) (fRER)
RMB’000 RMB’000
ARET T ARETTT

Within 1 year 1R 222,718 201,918
1 to 2 years 1224 2,027 7,627
2 to 3 years 2E34F 110 322
Total st 224,855 209,867
The movements in the loss allowance for impairment/ B SR IBEREEBRE B EE
reversal of impairment of trade receivables are as follows: T

30 June 31 December
2025 2024
20254 20244
6H30H 12A31H
(Unaudited) (Audited)
(REEZ) (E%)
RMB’000 RMB’000
ARBT T AREFT

At beginning of the year/period & Hi9] 16,935 25,137
Impairment losses/(reversal of BEEE,CRERRD)FE

impairment), net 1,558 (55)
Exchange realignment b 5 AR 9) (1
Amount written-off as uncollectible SR AT AR EIR S 58 (2,051) (8,136)

At end of the year/period RE,/HiR 16,433 16,935
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NOTES TO INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION
TR RS M B E R

30 June 2025 20256 H30H

14. CASH AND BANK BALANCES 14. BERBITEER

30 June 31 December
2025 2024
20255 20244F
6H30H 12A31H
(Unaudited) (Audited)
(REEZ) (feE%)
RMB’000 RMB’000
ARMET T ARETT

Cash and cash equivalents ReRREeEEY 1,588,279 176,994
Time deposit TEBIER 30,000 370,000
Restricted deposits ZIRBITF R 56,209 14,751
Interest receivable on bank deposits RITIE FRIEWCH]E 151 =
Total #Et 1,674,639 561,745
Denominated in: AT EHEHE
RVB AR 496,529 513,114
HKD BT 1,158,088 29,415
usb ET 19,207 18,733
EUR BT 463 316
GBP £S5 352 167
Total #Et 1,674,639 561,745
The RMB is not freely convertible into other currencies, ARBTEEHRLENEMEE - ERESP
however, under Chinese Mainland’s Foreign Exchange ] (A 3 SN B B AR AP DA R A B © 5 B e ST RE
Control Regulations and Administration of Settlement, and BT - ARERARQ R AFERERER
Sale and Payment of Foreign Exchange Regulations, the RINEZEBORITIHARE HIBKEAE

Group and the Company are permitted to exchange RMB
for other currencies through banks authorised to conduct
foreign exchange business.

Cash at banks earns interest at floating rates based on RITRESBRER T BRITFERF R ZEF
daily bank deposit rates. The bank balances and restricted SEEREUF S, o $RITAE 88 X PR AT ST AR
deposits are deposited with creditworthy banks with no F8 R 47 B BN e R AR 8RO IRTT o

recent history of default.
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NOTES TO INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION
TG AR S M B E R

30 June 2025 2025%6H30H

14. CASH AND BANK BALANCES (Continued)

The Group deposited RMB1,091,000 as security deposits for
certain online platforms as at 30 June 2025 (31 December
2024: RMB565,000). RMB12,118,000 of the bank deposit
was restricted for the construction at 30 June 2025 (31
December 2024: RMB12,118,000). RMB43,000,000 of the
bank deposit was restricted for issuance of bills payable at
30 June 2025 (31 December 2024: Nill).

The Group deposited RMB30,000,000 as a 6-month time
deposit with an interest rate of 1.5% at 30 June 2025 (31
December 2024: RMB370,000,000), which is also pledged
for bank borrowings.

15. TRADE AND BILLS PAYABLES

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

1F R
15224

Within 1 year
1 to 2 years

14. BERBTREBD

M2025F6A30H - "EEABEERTA
HFAARE1,091,000LtEARFES (20244F
128318 : AR¥565,0007T) ° 202546
A308 - RITFEHFEAR12,118,0007T
SRR ITIZERZR(2024F 128318 AREE
12,118,0007T) ° }2025%6 5308 - #1717
A AR A43,000,000T % B ENEZE
HIZ£17(20245F 12 A31H : &) -

RNEBR2025F6 A0 TFHRARE
30,000,000 T fE B 618 A E 77 5+ #
R E15% (2024F 12 83180+ AR
370,000,0007T) * IRARITIERIEEA o

15. ENERARERE

RBEPRENER APNENERERE
HIRRER DT T

31 December
2024
20244
12A31H
(Audited)
(RR&EZ)
RMB’000
ARBFIT

37,806

Total wmEt

37,806

Trade payables are non-interest-bearing, and are normally
settled on credit terms of one to six months after the invoice
date.

The fair value of trade and bills payables as at the end of the

reporting period approximated to their carrying amount due
to their relatively short maturity terms.

Zhou Liu Fu Jewellery Co., Ltd. ARBHRER D ER QT
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NOTES TO INTERIM CONDENSED CONSOLIDATED

16. OTHER PAYABLES AND ACCRUALS

FINANCIAL INFORMATION
TR RS M B E R

30 June 2025 20256 H30H

16. HftENRER BB

30 June 31 December
2025 2024
20255 20244F
6H30H 12A31H
(Unaudited) (Audited)
(REEZ) (feE%)
RMB’000 RMB’000
AR T T ARETFT

113,805 119,652
20,554 28,728
31,283 10,972

9,074 15,970
4 4
23,017 21,197

197,737 196,523

Current BN &R

Deposits b

Salary and welfare payables RS RER
Other payables H At e RIE
Accruals FEETEA

Due to related parties JE <t e

Other tax payable E A R
Non-current FEME
Deferred income YA

200
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NOTES TO INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION
TR RS M E R

30 June 2025 2025%6H30H

17. INTEREST-BEARING BANK BORROWINGS  17. st 24R{TEK

At 30 June 2025
12025564308

(Unaudited)
(REBER)

Effective

interest rate
(%) VELTi

ERFI=

(%) 28R
Current Gl
Bank loans - unsecured ROER-ERE 1.8%-2.6%  2025-2026
Bank loans - secured ROBH-HER 1.5% 2025
Non-current e
Bank loans - secured BIER-HER
Analysed into: AR
Bank loans repayable: BERNBTER -
Within one year (B30
Beyond five years ik
Total Bzt
Notes:

(0] All interest-bearing bank borrowings are denominated in
RMB.

(i) The Group's available total facilities for bank borrowings
amounted to RMB1,880,000,000 (as at 31 December
2024: RMB1,703,980,000) of which RMB411,573,000 had
been utilised as at 30 June 2025 (as at 31 December 2024:
RMB641,053,000).

Zhou Liu Fu Jewellery Co., Ltd. ARBHERDERA A

At 31 December 2024

120245124318
(Audited)
(BF%)
Effective
interest rate
RMB'000 (%) Maturity RMB'000
ERFI%
ARETR (%) HEe  ARETR
SRR 2.5%-2.7% 2025 242,754
S 0.6%-1.4% 2025 370,000
3.2% 2032 28,299
352,504 612,754
59,069 28,299
411,573 641,053
Bt
(i) AT BIRITIERAAREEHE -
iy, AEEMNRTERITAAREAARE

1,880,000,000 7T ( 42024 F 12 A31 8
A R #1,703,980,0007T) - Hh AR ¥
411,573,000 7T 1A & = 2025 4 6 A 30 B
DER(R20024%F 128318 : AR
641,053,0007T) ©



NOTES TO INTERIM CONDENSED CONSOLIDATED

18. SHARE CAPITAL

FINANCIAL INFORMATION
TR RS M B E R

30 June 2025 20256 H30H

18. A

30 June 31 December
2025 2024
20255 20244F
6H30H 12A31H
(Unaudited) (Audited)
(REEZ) (feE%)
RMB’000 RMB’000
AR T T ARETFT

Authorised and fully paid: EERBTE
Ordinary shares with par value of BREEARE1.007TH
RMB1.00 each LB 432,542 378,713
A summary of movement in the Company’s share capital is as RABIMRAEEHEZ0T -
follows:
Number of
shares in issue  Share capital
ERITROEE [N
RMB
ARKE
At 1 January 2024 M2024F1 418 366,174,073 366,174,073
Issuance of ordinary shares (Note a) BITE R (M ata) 12,538,455 12,538,455
At 31 December 2024 and 1 January 2025 7202412 A31H &
20251 H1H 378,712,528 378,712,528
Issuance of ordinary shares (Note b) BrTERIR (M aEb) 53,829,200 53,829,200
At 30 June 2025 7202556 A30H 432,541,728 432,541,728
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NOTES TO INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION
TG AR S M B E R

30 June 2025 2025%6H30H

18.

19.

SHARE CAPITAL (continued)

Notes:

a) In connection with the pre-IPO, 12,538,455 ordinary
shares of a par value of RMB1.00 each were issued at a
price of approximately RMB19.54 per share at a total cash
consideration, before deducting the share issue expense, of
RMB245,000,000.

b) In connection with the IPO, 53,829,200 ordinary shares
of a par value of RMB1.00 each were issued at a price
of HK$24.00 per share at a total cash consideration,
before deducting the underwriting fees and commissions
and other estimated listing expenses, of approximately
HK$1,291,900,800.

SHARE-BASED PAYMENTS

The Group approved and adopted a stock incentive scheme
(the “Stock Incentive Plan”) for certain employees of
the Group (“Share Incentive Participants”) in order to
recognise the contributions of Share Incentive Participants to
the growth and development of the Group, and incentivise
them to further promote the development of the Group.

In order to implement the Stock Incentive Plan, Shenzhen
Chuangmeiweilai Investment Partnership (Limited
Partnership) (“Chuangmeiweilai”), Shenzhen Shaobo
Investment Partnership (Limited Partnership) (“Shaobo”),
and Shenzhen Meiyu Investment Partnership (Limited
Partnership) (“Meiyu”) were established and designated as
stock incentive platforms to hold the shares specially awarded
to the eligible participants as the ultimate beneficial owners.

On 7 December 2017, the Group awarded 6,686,370
restricted share units (“RSUs") of the Group as mentioned
above to 52 eligible employees at a subscription price of
RMB2.08. On 19 June 2018, the Group awarded 667,302
restricted share units of the Group as mentioned above to 1
eligible employee at a subscription price of RMB2.08.

Zhou Liu Fu Jewellery Co., Ltd. AARBHRERMDER AT

18.

19.

L ENE))
Mt :

a) BEAAHBEERIME ' 12,538,455 G
HEARE1.00THEBREZEROAR
#E19 5ATTHBIREETT - MR/ BEITHX
RTE IR & R (BB A RE245,000,0007T °

by FEAAREEMES 53,829,200 F&
HEARE1.00THEBIRE ZFR24.00
BITHERET  MBRAEERRBE
REMMGBF ETRAXAIINAESRERY
1,291,900,8005% 7T ©

AR BER R

AEECHERRAASEE TEE ([ IRE
BESREE |) BB E ([ RERBT
g UEERERE2EEHAEENE
REBRAEHNER - WHBREE—F
HEBAEENEE -

RERARENBE - RYBIZRKE
BREE(BRAR) (TRIRARR]) - FID
BREGBEE(BERAR)(T2A]) KR
IMBREAREX(ARAB)([RBDIER
P HESRED Y & B SZ I # 5 T A AR A D At &l
MERZEA  HEEFIRTHEKRENS
HEENRE -

2017612478 - REENLREBEERAR
#2.08TMS2EE EREER B ANER it
6,686,3700% 3[R Hll% 17 28 iz ([ Z PR HIAR 17 B8
1) - R2018F6 8190 » NREEAREE
BAR®2.08TR— & EREEREAE
B Liiie67,302 8 PR HIAR D B AL -



NOTES TO INTERIM CONDENSED CONSOLIDATED

19. SHARE-BASED PAYMENTS (Continued)

All of the RSUs granted to the Share Incentive Participants
shall be subject to a listing-based condition (the “IPO
Condition”). The IPO Condition would be satisfied when
the ordinary shares of the Company are successfully listed
on a recognised stock exchange.

The fair value of the RSUs granted on 7 December 2017 and
19 June 2018 was estimated at RMB9.73 per share as at the
date of grant by reference to the recent financing valuation
of the Group.

Share-based payment expenses recognised by the Group
amounted to RMB2,275,000 (six months ended 30 June
2024: RMB4,103,000).

The following RSUs were outstanding under the Stock
Incentive Plan during the reporting period:

RE/H7
RE/ PRFE
RE /BRI

At the beginning of the year/period
Vested during the year/period
Forfeited during the year/period

FINANCIAL INFORMATION
TG AR S M B E R

30 June 2025 20256 H30H

9. R BERNFF (&)

PRA R T I S 2 135 1O 52 R I A fn B8
A% gt ((BERDBERERSE DR
B - FARBEBBRAINNABNERR S
P L& - BRARBEE R HEEK -

2017412 A78 K2018F6 198 EH)
RO EMORARBENELSELEER
H B MEG - RNREBBATRA
R#9.737¢ -

REBRERHARMD BEBONRBELAA
R ¥2,275,0007T (B £202496 A30H Ik~
@A : AR¥4,103,0007T) °

RS A - RIEBAERE R 8 RTTE
SRBIBDBELIAT

31 December
2024
20244
12A31H
(Audited)
(fR&EZ)
Number of
RSUs

PR FIA D
BAIEH

6,926,600

(80,076)

At the end of the year/period RE/HR

6,846,524
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NOTES TO INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION
TG AR S M B E R

30 June 2025 2025%6H30H

20. RESERVES

The amounts of the Group’s reserves and the movements
therein for the reporting period and the six months ended
30 June 2025 are presented in the consolidated statements
of changes in equity.

Share premium

The share premium account represents the amount paid by
shareholders for capital injection in excess of the par value
of the ordinary shares subscribed.

Share-based payment reserve

The Group's share-based payment reserve represents the
share-based compensation reserve arising from equity-
settled share awards. Details of the movements are set out
in the consolidated statements of changes in equity.

Statutory surplus reserve

In accordance with the PRC Company Law and the articles
of association of the subsidiaries established in the PRC,
the Group is required to appropriate 10% of its net profits
after tax, as determined under the Chinese Accounting
Standards, to the statutory surplus reserve until the reserve
balance reaches 50% of its registered capital. Subject to
certain restrictions set out in the relevant PRC regulations
and in the articles of association of the Group, the statutory
surplus reserve may be used either to offset losses, or to be
converted to increase the share capital of the Company and
the subsidiaries provided that the reserve balance after such
conversion is not less than 25% of the registered capital of
the Company and the subsidiaries. The reserve cannot be
used for purposes other than those for which it is created
and is not distributable as cash dividends.

Exchange fluctuation reserve

The exchange fluctuation reserve represents exchange
differences due to the translation of the financial statements
of the group companies whose functional currencies are
different from the Group's presentation currency.

Zhou Liu Fu Jewellery Co., Ltd. ARBHRER D ER QT

20. {##E

AEERRE AR REZE2025F6A308 1
NEBWFEESBENEEHNGRAESZES
K25 -

MR A7z 8

Bt BRRIE R BT BT (N TR i
EEREENESER -

LR B ER AR

ARG E AR 9 R IR SR HE AR 1
B4R 1 SERDEE 22 MO LA R 25 L O BN
- HEDHERNGAEREDE -

EE BRI

BB B RDE KA BRI H MY E 2 Rl A
AEEIRAR - AEBZARTIRNBEEN
10% RECEAEBBRFHE - WHREBETEE
AAERETE EERBRBEIHEEMERN
50% 1k ° AT EIAR R AEEEME
RAAFEE TREINRR - XERHRFHRE
Al AR S IR S R R AR A B R BB
BRRMEA - BEBRRHEEHRETNEIR
ARBNEMBRREMEARN25% © #FHE
TERERRI BRI EMAE - 7T
BERREMENIK

6 M B

B R B BRI R R AR E 25
FETANEEA AN BRRTEE L E
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21.

22.

NOTES TO INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION
RIS AR S M E R

30 June 2025 20256 H30H

COMMITMENTS 21. #=HE
The Group had the following capital commitments at the RIMERR - AEEHEARENT ¢

end of the reporting period:

30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
(Unaudited) (Audited)
(RBEZ) (fREZ)
RMB’000 RMB’000
AR®T T AREBFIT

Contracted, but not provided for leasehold: T T 4MERHEHE ¢

Property, plant and equipment W - B KREE 121,431 162,423
RELATED PARTY TRANSACTIONS AND 22. EBMAER G REERR
BALANCES
The directors of the Company are of the view that the RRARESRRE  UWTEH /R BEEMH
following parties/companies are the main related parties. 5677
(a) Name and relationship of related parties* (a) BABEAHR BEEEER*

Name Relationship

e S

Shenzhen Ruoshui United Investment Co., Ltd. Controlling shareholder
RIEKBEREBRAT PERRARER

Shenzhen Qiankunlianhe Investment Co., LTD Controlled by the ultimate controlling shareholder
RYFE S RE AR DA R BRI IR AR SR AT

Shenzhen Shangshanlianhe Investment Co., LTD  Controlled by the ultimate controlling shareholder
R EEBERERRADA R RIS R AR R 1

Mr. Li Weizhu Ultimate controlling shareholder, director
FEREE RISHERRE - £F

Mr. Li Weipeng Ultimate controlling shareholder, director
FRERE RIEERRR - EF

Ms. Zhou Minling Close family member of the controlling shareholder
Bgue L BRI R R BREK B

Ms. Chen Danxia Close family member of the controlling shareholder
R ER L ERRER N ERRENK B

Ms. Chen Hongzhu Close family member of the controlling shareholder
BRATZR 2+ ERBRERNBEBRENX 8
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NOTES TO INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION
TG AR S M B E R

30 June 2025 2025%6H30H

22. RELATED PARTY TRANSACTIONS AND

BALANCES (continued)

22. B AR FZ RiEthE)

(@) Name and relationship of related parties*

() BBAHE EBWRER*#)

(Continued)

Name Relationship

ot &

Ms. Li Gangli Close family member of the controlling shareholder

FEELL ERBRERNERRENX B

Ms. Li Gangxiu Close family member of the controlling shareholder

FREELL ERBRERNBEBREN S

Mr. Li Weibo Close family member of the controlling shareholder

FEPEE BRI R B R BREK B

Mr. Zhong Xipeng Close family member of the controlling shareholder, director

=E2) e ERBRRNOEBREKE - EF

Mr. Xie Mingyu Director

HAF KL 5%

Ms. Zhong Yinggin

BREL L

Ms. Lin Liuzhi Supervisor

ML+ EE

Mr. Ni Xuepeng Supervisor

RS 4 E=

Ms. Huang Xiaoxin Close family member of Mr. Ni Xuepeng

BINRE L GREBEENETREKE

Mr. Xu Zhili Chief Financial Officer

REMKE PATSHREL

Mr. Wu Yang Secretary of the Board of Director

RE5%EE ExguE

Ms. Li Caiping Supervisor, Key management personnel of the Group

FR¥rt EE FAEEFZERAR

Mr. Lin Xiangjie Directors of the controlling shareholder

MRS A BRI ES

Mr. LAU Kwok Fan Independent Non-executive Directors

ElEE e BIFEMITESR

Ms. YANG Lan Independent Non-executive Directors

BEZL BIUETES

Mr. GUO Qiuguan Independent Non-executive Directors

KR FEE BAIFMITES

a The English names of all the above related parties & FR A 3 BT G R NG 7 N AR A I Aa] LB
represent the best effort made by the directors of the RANHTE - ZEEH AT
Group to translate the Chinese names as these related DAEEREERZEAE NEERXE
parties have not been registered with any official BB EL -

English names.

Zhou Liu Fu Jewellery Co., Ltd. AARBHRERMDER AT



NOTES TO INTERIM CONDENSED CONSOLIDATED

22. RELATED PARTY TRANSACTIONS AND
BALANCES (continued)

(b) Purchases of goods from a related party

(c)

were as follows:

Ms. Zhou Minling At

FINANCIAL INFORMATION
TR RS M B E R

30 June 2025 202596 H30H
22. B AR Z RiEthE)
(b) MBS HESRANBERET

Six months ended 30 June
BZ6H30HL<EA

2025 2024
2025% 20244
(Unaudited) (Unaudited)
(REEEZ) (REeEZ)
RMB’000 RMB’000
ARMT T AREBFT

94 159

The above transactions were carried out in accordance
with the terms and conditions mutually agreed by the
parties involved.

Sales of goods to related parties were as
follows:

Related parties E2lys)

Hit 2 5 TRIBARRE S J7 KR E RO 15
R RARIFHETT

() MEABLTHEEERWEROT

Six months ended 30 June
BZE6A30R L fEA

2025 2024
20254 20244
(Unaudited) (Unaudited)
(REEZ) (REeEZ)
RMB’000 RMB’'000
ARMET T ARETTT

The transaction amounts above between the Group
and the related parties included the transaction
amounts of the related parties and their family
members.

The prices for the above sales of goods were
determined according to the published prices and
conditions offered to other customers of the Group.

AEBEEE T RN AR5 SHEE
ERAR T AR ER BN S

LHEERHERDRBAAKEE
B PR AR B RGHHETE -
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NOTES TO INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION
TR RS M E R

30 June 2025 2025%6H30H

22. RELATED PARTY TRANSACTIONS AND 22. B AR Z RESR @
BALANCES (continued)
(d) Outstanding balances with a related parties (d) EEEAEES —HHIARAEER :
party:

30 June 31 December
2025 2024
20254 20244
6H30H 12A31H
(Unaudited) (Audited)
(REEZ) (fEZ)
RMB’000 RMB’000
AREET T ARETTT

Trade 25
Trade payable: B S ENRIA -

Ms. Zhou Minling Bkt 3
Other payable and accruals: HERRIBRESAER

Ms. Huang Xiaoxin EUN e 4

(e) Compensation of key management (e) AEEXEEEASHRM

personnel of the Group:
Details of the compensation of key management AEEFTEBTRASHNRMABRE

personnel of the Group are disclosed as follows: U

Six months ended 30 June
HZ6H30RLL<EA

2025 2024
20255 20244
(Unaudited) (Unaudited)
(REEZ) (REER)
RMB’000 RMB’000
ARMT T ARETT

Fees =92 13
Salaries, allowances and benefits in kind  Fr& - 2B R EYFIZ 3,013
Pension scheme contributions RSB 155
Equity-settled share-based payments AR S E LR A ETER
E 3,481
Total compensation of key management = EEIE A 8 K48 R B
personnel 6,662

76 Zhou Liu Fu Jewellery Co., Ltd. BABHRERMBDER AT



NOTES TO INTERIM CONDENSED CONSOLIDATED

23. FINANCIAL INSTRUMENTS BY CATEGORY

Both the financial assets and liabilities of the Group as at
the end of the reporting period were measured at amortised
cost and their carrying amounts are as follows:

Financial assets

FINANCIAL INFORMATION
TR RS M B E R

30 June 2025 20256 H30H

23. RENETHNEMTE

AEERHREMERNEBREERABEDR
BT E - BREERT

Financial assets at amortised cost
Trade receivables
Financial assets included in prepayments,

other receivables and other assets

Cash and bank balances
Debt investments

Financial assets at fair value through
other comprehensive income
Debt investments

Financial assets at fair value through
profit or loss
Financial assets

Total

SREE
30 June 31 December
2025 2024
20254 20245
6830A 124318
(Unaudited) (Audited)
(REER) (feE%)
RMB’000 RMB’000
AR¥T T AREF T
LBER AT ENEREE
Z Z WA 224,855 209,867
FTATEREIE - H AR
BRHEMEENSREE 19,820 17,811
RE RIRITHEER 1,674,639 561,745
BEBIRE - 20,184
AR EBEFEAHES A
Hiira W amr S mEE
BEBIRE 120,224 78,667
AR EBEFEAEES A
EHERNeREE
TEEE 4,043 33,530
@5t 2,043,581 921,804
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NOTES TO INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION
TR RS M E R

30 June 2025 2025%6H30H

23.

24,

FINANCIAL INSTRUMENTS BY CATEGORY
(Continued)

Financial liabilities

23. REFEsHWEMTI A%

cREE
30 June 31 December
2025 2024
20254 20244
6H30H 12A31H
(Unaudited) (Audited)
(RE&ER) (fEZ)
RMB’000 RMB’000
ARYET T AREETFT

Financial liabilities at amortised cost REHEKAYRN SR AR
Trade payables Z S ENFIE 172,698 37,806
Financial liabilities included in FT AEL MR FRIE K
other payables and accruals EETERNeRAE 145,092 130,628
Lease liabilities HEAE 34,117 45,742
Interest-bearing bank and other T EIRTT REA R
borrowings 411,573 641,053
Gold loans BREX - 42,982
Total #5 763,480 898,211

FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS

Management has assessed that the fair values of cash and
cash equivalents, trade receivables, financial assets included
in prepayments, other receivables and other assets (current),
trade and bills payables, financial liabilities included in
other payables and accruals (current), and interest-bearing
bank and other borrowings approximate to their carrying
amounts largely due to the short term maturities of these
instruments.

The fair values of the financial assets and liabilities are
included in the amounts at which the instruments could be
exchanged in current transactions between willing parties,
other than in forced or liquidation sales.

Zhou Liu Fu Jewellery Co., Ltd. ARBHRERGDERAF

24, EWMTENAIARABERAIAEE
£

REEEENE  RENKBASFEY  H
SN - FEATENFIR - EMREKRIA
REMEENEREE(RE)  BHKRRK
FE - SAAHRMBEMNRIARESERNSE
BEORY) MET B RITREMERN2AE
BERARMERL  T2EANZETIAAR
BREHEIME -

TREERABENAABEMARHSHE -
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NOTES TO INTERIM CONDENSED CONSOLIDATED

24. FAIR VALUE AND FAIR VALUE HIERARCHY

OF FINANCIAL INSTRUMENTS (Continued)

The fair value of debt investments has been calculated by
discounting the expected future cash flows using rates
currently available for instruments with similar terms, credit
risk and remaining maturities.

The fair value of listed equity investment is based on quoted
market price.

The Group invested in structured products and large-
denomination certificates of deposit issued by banks in
Chinese Mainland. The Group has estimated the fair value
by using a discounted cash flow valuation model based on
the market interest rates of instruments with similar terms
and risks.

24,

FINANCIAL INFORMATION

AR B AR S B B B R B

30 June 2025 20256 H30H

EMIENAREERAANEER
Ehw)
BERITEN D A EE RGBS M E LU
7 EERREISIANTANEHT
AR WHEBAIRSREETHRNE
B

LB AN AR BEATIGRESEM
AREBRERTEAMRITEITHOEBILE
m REFESES - AREREBABRUFHR

RERH TANTEHNE  KAMBRSRE
RERIUGEEAAEE -
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“Articles of Association”
[4HA =2 4R 5

“Audit Committee”

[BitLZEg] ¥
“Board”
=50 5

“China” or “the PRC”

[ B B

“Chuangming Investment”

[BIRA®RE ¥

“Code of Conduct”

noon

“"Company”, “our Company” or
“the Company”

EVNCIN B

[BEAL] ¥

the articles of association of the Company, as amended from time to time
RRRVEBERZAA - EAEHERT

the audit committee of the Board
EXEgETLEEE

the board of Directors of the Company

RRREFEE

the People’s Republic of China, and for the purposes of this report only, except
where the context requires otherwise, references to China or the PRC exclude
Hong Kong, Macao and Taiwan of China

HREEARLNE - BRAREMS - RXESHETEIN -
FEES - PERPIRTEAE

HehEm R~ B

Gonggingcheng Chuangming Investment Partnership (Limited Partnership) (&
MAIAEAZ L E(BRA ), formerly known as Ningbo Chuangming
Enterprise Management Partnership (Limited Partnership) (2 )8 &l B 1> % & 12
ARDE(BRAR)) and Shenzhen Chuangmei Future Investment Partnership
(Limited Partnership) CER B ERKIEE A B L E(BRE %)), a limited
partnership established under the laws of the PRC on December 8, 2017, one of
our employee shareholding platforms and one of the Controlling Shareholders
HEFAARESR X (ARAR) AIMERAACRXERSE X (ARA
) LRIIBIERKIREAGREE(ARER)) - R2017F12 ABARERBE
BRMNERER - REARFHEERET &2 — RIERERERZ —

the code of conduct regarding securities transactions by the Directors adopted by
the Company
RABIRNERESTETESF R ZHNITRTEI

Zhou Liu Fu Jewellery Co., Ltd. (A/NBIKRER DB R A F]) (formerly known as
Shenzhen Zhou Liu Fu Jewellery Co., Limited (RINT AN @EREHR A7) and
Shenzhen Zhou Tian Fu Jewellery Co., Ltd. (RYITEAREHRE & B R A7),
a limited liability company incorporated under the laws of the PRC on April 28,
2004 and converted into a joint stock company with limited liability on November
7, 2018, the Shares of which are listed on the Main Board of the Stock Exchange
BARBHREROER ARG (FIERITREASNBAEBER AR KA ERER
EEMABRAR) - 1KR2004F4 A28 BIRIEF BEDERF MR INBR AR - WK
2018F 11 A7AMBI RN BR AT - ERMOMNBETER M

has the meaning ascribed thereto under the Listing Rules

B EARRIFTRR T 883



“Controlling Shareholder(s)"

[ AR AR |

"

“Corporate Governance Code
[fEER<TAll

“Director(s)”

[E%]

“Global Offering”

“Group”, "our Group”, “our”,
“we". or "us”

N SLREAEEAN

“H Share(s)"”

[HAx

'

"H Share Registrar”
[HIRBEHELRE

"HK$" or “"HKD"
[T

“Hong Kong”
0

“Hongkong Zhou Liu Fu”

EcEneEE

“Huizhou Zhenyangtong”

has the meaning ascribed thereto under the Listing Rules and unless the context
otherwise requires, Mr. Li Weizhu, Mr. Li Weipeng, Shenzhen Zhou Liu Fu,
Ruoshui United, Shangshan United, Qiankun United and Chuangming Investment
BB EmARBME TORE @ FRIEXESBME - GRIEFETRE - FEE
A RYERRE - BKEE - LEBS - e NAIRKRE

the Corporate Governance Code set out in Appendix C1 to the Listing Rules

ERAIMEC1 A TE N B EE R A

the director(s) of the Company
AARES

the Hong Kong Public Offering and the International Offering, as defined in the
Prospectus

BARELNHBEREREE(EERAKER)

our Company and its subsidiaries (or our Company and any one or more of its
subsidiaries, as the context may require)

ARBREMBEAR (RN EMIE - BARAREEA RIS HKWERF)

overseas listed foreign Share(s) in the share capital of our Company with a
nominal value of RMB1.00 each, which are traded in HK dollars and listed on the
Stock Exchange

RARRAT EBREEARE1.007THHRIN ETINER - AEBTE B R
AT b

Computershare Hong Kong Investor Services Limited

BEEPREFELERAA

Hong Kong dollars, the lawful currency of Hong Kong

BREEEBET

the Hong Kong Special Administrative Region of the People’s Republic of China
hE ARAMBEEERHIITHR R

Hongkong Zhou Liu Fu Jewelry Limited, a company incorporated under the laws
of Hong Kong, which is directly owned as to 100% by Mr. Li Weizhu

&8 B BB EER 2 @A IR A Fl(Hongkong Zhou Liu Fu Jewelry Limited) © —
RIRBEEBEEEMAZARA] - HFEEFE100%EEER

Huizhou Zhenyangtong Technology Co., Ltd., a limited liability company
incorporated under the laws of PRC, which is directly owned as to 100% by
Shenzhen Zhenyangtong

BMNTESRMRBRAR  —KBETPEEERTMRINBREERF - H
Y BHiB100% BEEER



“Listing”
[

“Listing Date”

[ EmBEH]

“Listing Rules”

[ EmARA

“Model Code”

[#52E<7 Al

"Offer Price”

“Qver-allotment Option”

[ EBERAC A |

“PRC Company Law”

[hERAENE]

"Prospectus”

[ ER

“Qiankun United”

[SoIREEA

the listing of the H Shares on the Main Board of the Stock Exchange
HEXA B3 P AR £

June 26, 2025, being the date on which the Shares are listed on the Main Board
of the Stock Exchange
20256 H268 + BIIR{AfEEE A2 AT AR =AY B Bf

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

(BRBMARZMBRARES EMARADEIRER - fARsiARLMmT A E
20

the Model Code for Securities Transactions by Directors of Listed Issuers as set
out in Appendix C3 to the Listing Rules
TR AIMTERCIAE EMBITAESETEF R HNFETA

the final offer price per H Share (exclusive of brokerage, SFC transaction levy,
Stock Exchange trading fee and Financial Reporting Council transaction levy), at
which Hong Kong Offer Shares are to be subscribed for pursuant to the Hong
Kong Public Offering and International Offer Shares are to be offered pursuant
to the International Offering

BRHENGESREFEE(TERELLAT FHEERXHIHE BIARFHIERE
HRRS5BE) BRLEROHBBEFLEAFEERZERRE  MEKREE
RSB ER R ERZEREZEE

the option expected to be granted by the Company to the International
Underwriters, exercisable by the Overall Coordinators (on behalf of the
International Underwriters), as described and defined in the Prospectus

TRHAZR R B I BIFR B SH R X eV BB AR - FT B BRI A AR KBRS B 8Hm 1T
- IBRRE RPN PSR E

Company Law of the People’s Republic of China (FF % AR L MBI R RE), a
amended, supplemented or otherwise modified from time to time

(REARLMBERENE) - KBNRER]  HFR AR M R &k

the prospectus being issued by the Company in connection with the Global
Offering on June 18, 2025
ARARN2025F6 A 18 A 2 ETIENHERER

Shenzhen Qiankun United Investment Co., Ltd. (EJI|EZEE AR EER A T), a

limited liability company incorporated under the laws of PRC on November 24,

2015 and one of the Controlling Shareholders

““ﬂ‘\ﬁ’iﬁﬂﬁ*’-ﬁﬁﬁﬁﬁﬁ"ﬁ * R20155F 11 A24 A RIBF BUEE MK LR B R
NE - BERRE—



“Remuneration and Appraisal
Committee”

[FEERZEE]

“reporting period”
[ H

“RMB"” or “Renminbi”
[ARE ]

“Ruoshui United”

“same period”

[ R

HGECH

[EEe ]

"SEQ”

(77 M EERA

“Shangshan United”

[ EEBE]

“Shaobo Investment”

[DaE ]

“Share(s)”

(R An |

the remuneration and appraisal committee of the Board
ExgyMREZZES

During the period from 1 January 2025 to 30 June 2025
7202551 A1H%E2025%6 A30H H#ifE

Renminbi, the lawful currency of the PRC

ARE - PBUEEEY

Shenzhen Ruoshui United Investment Co., Ltd. (RIIIFEKEESIKEBR AR, a
limited liability company incorporated under the laws of PRC on November 16,
2015 and one of the Controlling Shareholders

FINEKEEIREARAT - R2015F 11 A16 BIREBEFHBVEEZFMA AR
NAE] - RERERERZ —

the period from January 1, 2024 to June 30, 2024
2024F1 A1HZ202446 4308 Hif

The Securities and Futures Commission of Hong Kong
EEEFMNEEREREZES

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

BREDIFEST E(EZ LERG]) - BAEHER] » MFERIAE T A EK

Shenzhen Shangshan United Investment Co., Ltd. (R EZBE IR EBRAR)),
a limited liability company incorporated under the laws of PRC on November 16,
2015 and one of the Controlling Shareholders

Y| FEBAEREBRAFR - 2015511 A16 BAREBEHBUEFET M ER
NAE] - RERERERZ —

Gonggingcheng Shaobo Investment Partnership (Limited Partnership) (3£ & 3 2>
BIREABLE(ERAE)), formerly known as Shenzhen Shaobo Investment
Partnership (Limited Partnership) (&I DARE A B E(ER A E)), a limited
partnership established under the laws of PRC on December 8, 2017, and one of
our Employee Shareholding Platforms

HER D RIEEERLE(AREXE) (ABERNLREEEREE(ERE
%)) —HKR2017F12 ASARBHENEEK YN BREHEE - RARQRH
F—EE TiFRFa

ordinary share(s) in the capital of the Company, with a nominal value of
RMB1.00 each, comprising Unlisted Shares and H Shares
AABIEAF R LB - SREEARE1.007T © BIEIELTRG MHEE



84

GLOSSARY
5

“Shareholder(s)”
[ B3R

“Shenzhen Zhenyangtong”

“Shenzhen Zhou Liu Fu”
Rl vzl
“Stock Exchange”

[ B 32 FfT )

“subsidiary(ies)”

[Fw] ]

“Substantial Shareholders”

[EZRE]

“Supervisor(s)"”

[E5%

“treasury share(s)”

[ETFR%
“Unlisted Share(s)”
[FE LT ]

" 0/0 "

[% ]

holder(s) of the Share(s)
EBlRMOFEA

Shenzhen Zhenyangtong Investment Co., Ltd., a limited liability company
incorporated under the laws of China, is jointly owned by Shenzhen Zhou Liu Fu
and Shangshan United with respective interests of 75% and 5%

R BHBREBR AR —KRBEHEEREMAZNBER AR - RIIE
NEH EEBE 2 BIHEB 75% M5 %K R

Shenzhen Zhou Liu Fu Investment Co., Ltd. CRINITT B NEREABR Q7)) a
limited liability company incorporated under the laws of PRC on March 18, 2013
and one of the Controlling Shareholders

FIMASNEBREBR AT - —FKN2013F3 B 18HREP BAEFMAK LA
BRAR - REEBRERERZ —

The Stock Exchange of Hong Kong Limited
BEBMERZMARRNA

has the meaning ascribed thereto under the Listing Rules

B _EARRIATE T e

has the meaning ascribed thereto under the Listing Rules

H EmRAIFTE T HRE

supervisor(s) of the Company

RABES

has the meaning ascribed thereto under the Listing Rules

B _ETARBIFTR T 603

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

RRREARGREEARET.00THEBR - WENEMERRZHA LT

per cent

Bt

Zhou Liu Fu Jewellery Co., Ltd. AARBHRERMDER AT



ZHOU LIU FU JEWELRY



	COVER
	CONTENTS
	CORPORATE INFORMATION
	RESULTS HIGHLIGHTS 
	MANAGEMENT DISCUSSION AND ANALYSIS
	OTHER INFORMATION 
	INTERIM CONDENSED CONSOLIDATED STATEMENT OF  PROFIT OR LOSS
	INTERIM CONDENSED CONSOLIDATED STATEMENT OF  COMPREHENSIVE INCOME
	INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
	INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
	INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
	NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION 
	GLOSSARY
	BACK COVER



