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DEFINITIONS AND CORPORATE INFORMATION

BERARER

‘Adoption Date”

[5R45 H H#1

“Audit Committee”
[EZEEg ]

“Board”

=3

“BVI"
[REERRES ]

“CG Code”
[TEER~TAI]

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

[AR27]]

"Director(s)”

[E%]

“Fresh Wood"
[EEHA

"Group”, "our Group’,

“We", “our” or “us”

[ 5[ #A)

“Guan Family Trust”
[BERRIKEERE]

B

December 6, 2019, being the date on which the Share Option Scheme was conditionally approved
and adopted by a resolution of the Shareholders;

201912 A6 H » BIARAR BRI RER SR A R E MR AR T2 B 8

the audit committee of the Company;

AAREZZEE

the board of Directors;

-

the British Virgin Islands;
REBHERRHS

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

ErRAIMERC PRER B EVRSTRI

Jiumaojiu International Holdings Limited (NLENEPFRIZRABMR 2 F]), an exempted company
incorporated in the Cayman Islands with limited liability on February 1, 2019;

NENERERER AT - 712019F2 A1 BERSHSEMBRLNERCERAT

the director(s) of the Company;

RRREE:

our Fresh Wood Beef Hot Pot (B 1% /R4 A X #) brand;
B E SR ARFPA SRR

our Company and our subsidiaries or, where the context so requires, in respect of the period
before our Company became the holding company of our present subsidiaries, the business
operated by such subsidiaries or their predecessors (as the case may be);

RARRBEMHME AR (WXEBPIE) RARAK AR BB R R ZERRA R 2/ 8E
ZEMBRABKEASFLENES BIFRME)

the discretionary trust established by Mr. Guan Yihong as the settlor on August 30, 2021;
ERRIEEVEAREZTAR2021F8A30 BRI RIRIET

2 © JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEBMERBR AR



“GYH BVI”

[GYH BVI ]

“GYH LIMITED"
[GYH LIMITED |

"HKD", "HKS" or “Hong
Kong dollar”

[

“Hong Kong”
(&%

“IFRS”

[ BIER B 75 i 5 2 R

‘J.P. Morgan”

[JP.Morgan ]

“Jiu Mao Jiu”

[NEN]

“Lai Mei Li"
[E<RE

“Listing”
[ k]

DEFINITIONS AND CORPORATE INFORMATION
BEKRREH

GYH J Limited, an exempted company incorporated in the BVI on December 7, 2018 with limited
liability, which is owned as to 1% voting shares by Mr. Guan Yihong and as to 99% non-voting
shares by GYH LIMITED, and a controlling shareholder of our Company;

GYH J Limited * 7220185 12 A7 B ERBHERA R SEMA N ERRBEREETLR > BER
BEERE 1 %A FRENARD KAGYH LIMITEDHER 99% N A FKRIER IR, + WAARDREE
PRI

GYH LIMITED, a company incorporated under the laws of Bahamas and wholly-owned by M.T.B,;
GYHLIMITED - IRIFEMEEAETMAIN AT - AMTBR2EHRE ;

Hong Kong dollar, the lawful currency of Hong Kong;

EREEER BT

the Hong Kong Special Administrative Region of the PRC;
RREBRFRITHER ;

International Accounting Standards (“IAS"), International Financial Reporting Standards,
amendments and the related interpretations issued by the International Accounting Standards
Board ("IASB");

FetElR R ((EREEAESE )RR BEE s E ([EEREFER ) - BEE
IR ERER BRI R AR R

J.P. Morgan Trust Company (Bahamas) Limited, a company incorporated under the laws of
Bahamas and the trustee of the Guan Family Trust;

JP. Morgan Trust Company (Bahamas) Limited * HRIEEEFERFMAIMN AT - BERRIK
SREHIRFEA

our Jiu Mao Jiu (JLFE ) brand;
HEZMHNENDE

our Lai Mei Li Grilled Fish (F8ERB1E ) brand;
HMHIREEBE A mE

the listing of the Shares on the Main Board of the Stock Exchange on January 15, 2020;
B3 70202061 A 15 BIEBE R FTEMR LT
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DEFINITIONS AND CORPORATE INFORMATION

EERATER

“Listing Rules”

[ Em#RAl]

‘MTB.”

[M.T.B.]

“Main Board”
(==
“Model Code”
MEsesra) |
“Nomination
Committee”
[TRERZEZ

“PRC”
[ B

“Prospectus”

[HBRE?E ]

“RMB" or “Renminbi”

[AR¥]

"SFO”

[& % kR G

“Shanwaimian”

[LohE

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

EAMERHMARARESF LMRA - ETRETHMHT

M.T.B. CLIENTS NOMINEES LIMITED, a company incorporated under the laws of the BVI and a
nominee shareholder appointed by J.P. Morgan (in its capacity as the trustee of the Guan Family
Trust);

M.T.B. CLIENTS NOMINEES LIMITED ' IRIFRBHMRES EEFMK IO AT - BJP. Morgan
(NEERERREEANITAZTN) TENBHERRK

the stock exchange (excluding the option market) operated by the Stock Exchange which is

independent from and operated in parallel with GEM of the Stock Exchange;
WX PTEERNR S TS (T REMETS) - BB AGEM » I EEGEMITTTEE

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

ERAIMERCIAEN LT ETAZEFETESFRZNRESTE

the nomination committee of the Company;

U]]D

RRBIREER

&=
=

\

the People’s Republic of China;
EEARHME

the prospectus of the Company dated December 30, 2019;
RNARBEIA2019F12 A30 BHBRER

the lawful currency of the PRC;

P EAE I ¢

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong), as amended or

supplemented from time to time;

BEREDIFE S BCRFRIEIRD) - BAEERT AT

our Shandeshanwaimian Suantang Hot Pot (1Ll &9 LI 4NE &5 A $8) brand;
IR LAY L SNE BSOS K SR SR R

4 o JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEFRrIZERBR A A



“Shareholder(s)”
A& ]

"

“Share Option Scheme”

[ BB RcRERT 2

“Share(s)"

[ Bzt ]

“Song Hot Pot”
[ N 8 ]

“Stock Exchange”

[ B 32 FFT |

“Tai Er”

(K=

“Uncle Chef”
[BARANEARE ]

“United States”

[<E

“UsD’, “US$" or “U.S.

dollar”

DEFINITIONS AND CORPORATE INFORMATION
BEKRREH

holder(s) of Share(s);
BOFENA

our share option scheme conditionally adopted pursuant to the written resolutions passed by
our Shareholders on December 6, 2019, the principal terms of which are set out in “Statutory and
General Information — D. Share Incentive Schemes — Share Option Scheme” in Appendix IV to the
Prospectus;

RIBIRERN20195F 12 A6 B BB EMRZRA RTRMNERENE - X ERAFENBR
EIRMI SR VAT Rk —ARE R — DR BB ET 8l — AR &I ]

shares in the capital of our Company with nominal value of US$0.0000001 each;

A B R AN 2 A% T {E0.0000001 E TTEIAR ()

our Song Hot Pot (% /X 3) brand;
BN A

The Stock Exchange of Hong Kong Limited;
EBMERXZMARAT ;

our Tai Er (X) brand;
MR =M

our Uncle Chef (BBR ABUZ K BT) brand, which had been disposed in April 2024;
HBPARAREANRE M - EER2024F48HE ¢

the United States of America, its territories, its possessions and all areas subject to its jurisdiction;

ENRERE  BIEARL  HBMEXERDEEENMAE

United States dollars, the lawful currency of the United States;

=y ERVEEEY =T

"%" per cent.

[%)] Aokt

In this interim report, the terms ‘associate’ ‘close associate’ ‘connected R BIIRER - [RIEX TS BGATE - & BB

a

» 2z BA [EEBEA] - [BEAL] RS

person’; ‘connected transaction, ‘continuing connected transaction’, ‘core

connected person’ ‘controlling shareholder’ “subsidiary” and “substantial 1 [RFEAEXZ ] [BOBEAL]  [H#
shareholder”shall have the meanings given to such terms in the Listing Rules, RIBE | [HIBRA] R [FEERE | FAEE
unless the context otherwise requires. BB _FETHAIR TZEFARR %

20254 Hi¥RE INTERIM REPORT 2025 @ 5



DEFINITIONS AND CORPORATE INFORMATION

BERARER

REGISTERED OFFICE

Walkers Corporate Limited

190 Elgin Avenue, George Town
Grand Cayman KY1-9008
Cayman Islands

HEADQUARTERS

Unit 202

Building 2, Jiucheng Technology Innovation Center

4 Zhujiang East Road, Zhujiang Street
Nansha District
Guangzhou, PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Level 17

Tower |, Grand Century Place
193 Prince Edward Road West
Mongkok, Kowloon

Hong Kong

COMPANY’S WEBSITE

WWW.jiumaojiu.com

BOARD OF DIRECTORS

Executive Directors

Mr. GUAN Yihong (Chairman)

Mr. HE Chengxiao (Chief Executive Officer)
Ms. CUI Longyu

Mr. SU Danman

Independent non-executive Directors

Ms. TANG Zhihui
Ms. ZHU Rui
Ms. WANG Xiaomei
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DEFINITIONS AND CORPORATE INFORMATION

JOINT COMPANY SECRETARIES

Mr. SU Danman
Ms. LEUNG Kwan Wai

(an associate of The Hong Kong Chartered Governance Institute)

AUTHORIZED REPRESENTATIVES

Mr. SU Danman
Ms. LEUNG Kwan Wai

AUDIT COMMITTEE

Ms. WANG Xiaomei (Chairman)
Ms. TANG Zhihui
Ms. ZHU Rui

REMUNERATION COMMITTEE

Ms. TANG Zhihui (Chairman)
Mr. SU Danman
Ms. WANG Xiaomei

NOMINATION COMMITTEE

Mr. GUAN Yihong (Chairman)
Ms. ZHU Rui
Ms. WANG Xiaomei

BERRRER

BEARWE
S Pt
RESLL
(BBRAEEABEL)
RERE

B e
REBHL
BRERES
EWISLL (EF)
EEELL
RELT

e B R
EREL L ()
AR
TR L
REZES
ERERE (ZE)
KELT
EBHE L L
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DEFINITIONS AND CORPORATE INFORMATION

BERARER

HONG KONG LEGAL ADVISER

Han Kun Law Offices LLP

Rooms 4301-10, 43/F

Gloucester Tower, The Landmark
15 Queen’s Road Central

Hong Kong

INDEPENDENT AUDITOR

KPMG

Certified Public Accountants

Public Interest Entity Auditor registered in accordance with the
Financial Reporting Council Ordinance

8th Floor

Prince’s Building

10 Chater Road

Central

Hong Kong

THE CAYMAN ISLANDS PRINCIPAL SHARE
REGISTRAR AND TRANSFER OFFICE

Walkers Corporate Limited
190 Elgin Avenue, George Town
Grand Cayman KY1-9008

Cayman Islands

HONG KONG SHARE REGISTRAR

Tricor Investor Services Limited
17/F, Far East Finance Centre

16 Harcourt Road

Hong Kong

(with effect from August 1, 2025)

PRINCIPAL BANK

Industrial Bank Co., Ltd.

Guangzhou Dongfeng Sub-branch

First Floor, Jin'an Building

300 Dongfeng Middle Road, Yuexiu District
Guangzhou, PRC
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CHAIRMAN'S STATEMENT
ERERE

Dear Shareholders, FNRIREER -

On behalf of the Board, | am pleased to present the interim report of the AANERREFTEMAREAEEBEHE2025F6

Group for the six months ended June 30, 2025. RA30B1E~EAR &P HFRE -
KEY FINANCIAL HIGHLIGHTS FTEMBEE
For the six months ended June 30,
BZ6H30H1EAER
2025 2024
2025 20244
RMB’000 RMB'000
AR¥T AREEF T
(Unaudited) (Unaudited)

(REER) (REEZ)

Revenue A 2,753,436 3,064,227

Store level operating profit” T4 B A T EO 310,464 392,862

Profit before taxation B 150 Al A 77,866 87,928

Profit for the period BAfE 4 58,714 67,970

Profit for the period attributable to equity R El AR R FE (S HA &

shareholders of the Company 60,691 72,291

Core operating profit® RO 98,140 155,742

Notes: 5T

(1) The Group defines store level operating profit as revenue for the period deducting (1) AEEBEHEB@EDLSNERE AU AR
the following expenses at store level: (i) raw materials and consumables used, (ii) LWRE#HBERY - WVFTABRMEREM : ()8
staff costs, (iii) depreciation of right-of-use assets, (iv) other rentals and related TR : (iVERERENE : (VEMBESRAE
expenses, (v) depreciation and amortization of other assets, (vi) utility expenses, AL (vEMEEMNITE &S (vikER
(vii) advertising and promotion expenses and (viii) other expenses, excluding T viDESREERY - RiDEMmBAX (T
unallocated headquarter expenses. FEARDBEEIFAZ) ©

(2) The Group defines core operating profit as profit for the period excluding the ) AEBBZOKEEFEREARATIEE
following: government grants, share of losses of associates, impairment losses MamAl - FHE - BEEEARINERE ¥
of property, plant and equipment, other net income/(losses), and income tax % WELRRERESRE  EtlkA (EHE)F
expense. BERAEHRSE -

2025%F R #i¥RE INTERIM REPORT 2025 © 9



CHAIRMAN'S STATEMENT

EREHE

KEY OPERATIONAL HIGHLIGHTS

As of/for the six months
ended June 30,

BZ6H308
BZE6HA30HLAXEA
2025 2024

2025F 20244
Number of restaurants BEEHE" 729 771
Seat turnover rate®? ez
Tai Er (self-operated) AKZ(BE) 2.2 2.7
Song Hot Pot 7K 1.7 2.0
Jiu Mao Jiu (self-operated) NEN(BE 1.5 1.8
Table turnover rate® ;E=Re
Tai Er (self-operated) A=Z(BE) 3.1 3.8
Song Hot Pot #K 2.5 2.9
Jiu Mao Jiu (self-operated) hEN(BE) 2.5 2.8
Average spending per customer (RMB)® BEEASHEE (AR¥T)®
Tai Er (self-operated) AKZ(B&) 73 71
Song Hot Pot 7N R 99 110
Jiu Mao Jiu (self-operated) NEN(EE) 57 56
Same store sales (RMB’000)® EEHE (ARETRT)®
Tai Er (self-operated) AN=_(BE) 1,536,302 1,895,818
Song Hot Pot #K 288,250 360,624
Jiu Mao Jiu (self-operated) NEN(EE) 192,527 240,200
Same store sales growth (%) FEEHEE R (%)
Tai Er (self-operated) RK=Z(B&) (19.0)
Song Hot Pot 7N R (20.1)
Jiu Mao Jiu (self-operated) hEN(BE) (19.8)

10 e JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NWENEFRZERBR A A



CHAIRMAN'S STATEMENT

Notes:

) As of June 30, 2025, the Group had 695 self-operated restaurants and 34
franchised/cooperative model restaurants.

(2) Calculated by dividing total customer traffic by the product of total restaurant
operation days and average seat count during the period.

(3) Calculated by dividing total tables served by the product of total restaurant
operation days and average table count during the period.

(4) Calculated by dividing revenue generated from the restaurant operations for the
period by total customer traffic for the period.

(5) Same store sales for the period refers to the revenue of all restaurants that
qualified as same stores during that period. The Group defines its same store base
to be those restaurants that opened for at least 150 days in the first half of both
2024 and 2025.

BUSINESS REVIEW AND OUTLOOK
Overview

In the first half of 2025, the Group continued to adhere to its multi-brand and
multi-concept strategy and explored new business opportunities, aiming to
further expand its market share and maintain its market position as a leading
Chinese cuisine restaurant brand manager and operator in the PRC. Facing
the ever-changing and challenging external environment, the Group actively
adjusted its business strategies and optimized its restaurant network in the
first half of 2025. The Group continued to optimize its portfolio of restaurant
brands and focus on brands with greater growth potential. At the same time,
the Group accelerated the pace of upgrade and implementation of new
store model, and deepened quality and customer experience of the stores
through comprehensive improvement in product, space and service, so as to

lay a solid foundation for sustainable growth in the future.

As of June 30, 2025, the Group had 695 self-operated restaurants and 34
franchised/cooperative model restaurants, covering 130 cities in the PRC,
Singapore, two cities in Canada, one city in Malaysia, one city in Thailand, two

cities in the United States and one city in Indonesia.

The Group recorded revenue of RMB2,753.4 million for the six months ended
June 30, 2025, representing a decrease of 10.1% compared with revenue of
RMB3,064.2 million for the corresponding period in 2024. Profit for the period
of the Group decreased by 13.7% from RMB68.0 million for the six months
ended June 30, 2024 to RMB58.7 million for the six months ended June 30,
2025.

EEHE

(1) EZE202596A308 » KEEASEBEEERER
4B AEERER -

2 BREAERRERIALERLSS REE TR
BT E -

() EHAERBESGRABERCEREETYE
BRI E -

@) ZEHENEBEERFSRABRMBRNETRE
o

6) HAREHEEEEZBHGTAREERNMEE
BHRA - REBBREEETE BN 2024F K&
2025 M) ¥ FHEFRAEZ D 1S0RNERE ©

REBERERATR
5

R20255F X AEBERBEIRZRMELS
MR UYRRNEBEES  sEE—FE
ARMSENE  ARFIESTFRBLNTEER
EERERREERNTISHA - AHREEE
RKBRESHINEPIRE - NEEN2025F £F
FRIGARERGRE  WECEEREREE -
AEBEEECEEEREAS  LEINA
BERAERENNME - RE - ANEE IR
IREIE T ARGE S - BBEES ERERS
MEERA - REFIERERERER B
RE A5 IR R B R B o

HZE2025F6A308  AEEEHRH130EHM
g - MEAMERT - FRAD A
W - ZRE—ERT - ERmERTREDERE
P — (A T A 695 B & BB k34 MR
BEENERE -

AEEREZE2025%6 A30H 1L/ 8 A SBURA
ARBEL753.48 & 7T - B2024FREARKAA
R¥3,0642B8TH A 10.1% o N5 B/ B &
FlEREZE2024%6 A30H IENEAMAREES.0
BB 13.7%EEE 202596 A308 LE/N A
AMARBESS7TAETT °

20255 F Bk INTERIM REPORT 2025 @ 11



CHAIRMAN'S STATEMENT
EERE

2025 Interim Business and Financial Performance Review
Restaurant network

The Group opened 10 new restaurants in the first half of 2025, comprising
three Tai Er restaurants (including one franchised restaurant), five Song
Hot Pot restaurants and two Shanwaimian cooperative model restaurants.
In addition, 10 self-operated Tai Er restaurants converted into franchised
restaurants. Among all restaurants of the Group, 88" restaurants were closed
in the first half of 2025, primarily due to (i) the termination of the relevant
lease agreements upon expiry, and (i) unsatisfactory performance of some

restaurants.

The table below sets forth a breakdown of restaurants of the Group by brand

as of the dates indicated:

2025 F A HAEFE K Bt & R IR O BE
BERE

R2025F E¥F - AEBEFRAI0MERE - 2
“HAZEE (BIE—HNBEELE) ARAX
REERMEILIINEEEENERE © ko - 10
MEEA—EEEANBEE -NASEFME
BEP - s8VMEBEMN2025F FEFHE - 1t
DEZERRO)BERE R RN EMEBEZLE - Rii)
BoEEHRIRMAEE -

TREJAEENEEEZHMR A BRIL DR
7 HI AR -

As of June 30,

BZE6H30H
2025 2024
2025 20244
Number of restaurants EEYE
Tai Er p - 5662 6142
- Mainland China — A A 5350 5920
- Others — A 31 22
Song Hot Pot 7N 76 73
Jiu Mao Jiu hEN 68% 72
Lai Mei Li FEERE 1 4
Fresh Wood R 1 1
Shanwaimian L ANE 179 7
Total #st 729 771
Notes: WaE
(1) Decrease in self-operated restaurants due to the conversion to franchised 1) AEANBEEMENNESEERD TBNE

restaurants is not restaurant closure.

(2) Including two and 19 Tai Er franchised restaurants as of June 30, 2024 and 2025,
respectively.

(3) Including one Jiu Mao Jiu franchised restaurant.

(4) Including three and 14 Shanwaimian cooperative model restaurants as of June 30,
2024 and 2025, respectively.

12 © JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED hWENEFRZERBR A A

REBE -

) BZE2024F %2025F6 H308 @ KRB EME R
TOEAZMBAERE -

(B) BE—FEAENINEEE-

(4) EHZE2024F R2025F6A308 5
14 ILSNE S EE X EEE -

EE=Mxk



Performance of self-operated restaurants

The table below sets forth the key performance indicators of the Group's

self-operated restaurants by brand for the periods indicated:

CHAIRMAN'S STATEMENT

EEHE

HEEBHRR

TREJAFARHE R MRS DA EE G E
ERNIERARR

For the six months ended June 30,

HZ6HA30BLAEA
2025 2024
2025 20244
(Unaudited) (Unaudited)
(REBEZ) (REgEZR)
Revenue (RMB’000) KA (ARBF )
Tai Er K= 1,946,432 2,243,816
Song Hot Pot 7N R 416,431 430,986
Jiu Mao Jiu HEN 226,103 291,329
Uncle Chef AR ARE KN - 1,555
Lai Mei Li BEE 5,083 19,537
Fresh Wood HEA 7,326 8,346
Shanwaimian LI ZNE 14,332 11,551
Seat turnover rate” BEEn
Tai Er A= 2.2 2.7
~ Mainland China — B A 2.2 27
— Others — A 2.7 33
Song Hot Pot #K R 1.7 2.0
Jiu Mao Jiu NEAN 1.5 1.8
Lai Mei Li BEE 1.7 2.2
Fresh Wood B AR 1.4 14
Shanwaimian 1L SNE 2.5 3.6
Table turnover rate® BmExe
Tai Er A= 3.1 3.8
- Mainland China — B EAHE 3.1 3.7
- Others — A 3.8 4.7
Song Hot Pot #K 2.5 2.9
Jiu Mao Jiu NEN 2.5 238
Lai Mei Li FBEE 1.8 2.9
Fresh Wood AR 1.8 1.7
Shanwaimian L ZhE 3.7 5.5

20255 H Bk S INTERIM REPORT 2025 @ 13



CHAIRMAN'S STATEMENT
EERE

For the six months ended June 30,

HZ6H30HILEAEA
2025 2024
20254 20244
(Unaudited) (Unaudited)

(REE®) (REEZ)

Average spending per customer® (RMB) BEEADHES (AR¥T)
Tai Er p - 73 71
- Mainland China — A A 66 66
— Others — A 155 163
Song Hot Pot 7N 99 110
Jiu Mao Jiu hEN 57 56
Lai Mei Li FEERE 162 84
Fresh Wood BHEHAR 498 582
Shanwaimian L ZNE 90 82
Notes: FisE -

(1) Calculated by dividing total customer traffic by the product of total restaurant
operation days and average seat count during the period.

(2) Calculated by dividing total tables served by the product of total restaurant
operation days and average table count during the period.

(3) Calculated by dividing revenue generated from restaurant operations for the
period by total customer traffic for the period.

The seat turnover rate and table turnover rate of Tai Er, Song Hot Pot and
Jiu Mao Jiu decreased in the first half of 2025 primarily due to the decrease
in customer traffic as a result of the challenging external environment. The
decrease in average spending per customer of Song Hot Pot was a result
of the Group's adjustment to menu offerings and food prices, taking into
account both internal and external factors such as market conditions and

competitive landscape in the industry.

14 o JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEFrZERBR A A

() BREAEERERIAGERKEREETHEN
B RIARTE -

Q ZEHAERBEEHGRACEBLERBETHE
B RIARTE -

Q) EHNEBRKREFFSRABRABRBTRES
& o

RKZ - HRRRAEANBERRBEERR
2025 EHFFEFABL - DHEBRAREIE I
MRECERERD - BARNBEZAGHE
B TR AR B E BT R AR TSR M
BEBBFAINBEREK  BXERIRER
EITTHE -



Same store sales

The table below sets forth details of the Group’s same store sales of its

self-operated restaurants by brand for the periods indicated:

CHAIRMAN'S STATEMENT

BEHE

EEHE

TREJAFARHE R MRS DA EE G E
ERREHEFS

For the six months ended June 30,

BZE6A30HLAEA
2025 2024 2024 2023
2025% 20244 20245 20234

Number of same store™ REgE®

Tai Er K= 473 437

Song Hot Pot 7K 3 53 27

Jiu Mao Jiu NEN 60 65

Same store sales® (RMB’000) REHEY (AR TT)

Tai Er K= 1,536,302 1,895,818 1,708,563 2,021,142

Song Hot Pot e N 58 288,250 360,624 193,697 296,517

Jiu Mao Jiu NEN 192,527 240,200 253,252 276,885

Same store sales growth (%) BEEHEE R (%)

Tai Er K= (19.0) (15.5)

Song Hot Pot 17N 5 (20.1) (34.7)

Jiu Mao Jiu hEN (19.8) (8.5)

Notes: MEaE -

(1) The Group defines its same store base to be those restaurants that opened for (1) AEEGREEERTE AN2023F K2024F 8 £
at least 150 days in the first half of both 2023 and 2024, and in the first half both FFELAKR2024F R2025FH LFFERES D
2024 and 2025. 150 RHVEEE ©

(2) Same store sales for the period refer to the revenue of all restaurants that qualified 2) HAREHEEREEZHEFTEREERNMAESR
as same stores during that period. EERUA o
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CHAIRMAN'S STATEMENT
EERE

Outlook

The Group remains fully devoted to providing ultimate dining experience to
customers through exquisite dishes, high-quality services and unique dining
ambience, and with a view to maintaining a strong market position and
enhancing its competitiveness, it will continue to implement the following

growth strategies:

Optimizing restaurant network and focusing on excellence. The
Group has been closely monitoring the external environment and
adjusting its expansion plan of restaurant network under different
brands as and when appropriate. Taking into account the changes in the
external environment, the Group mainly focused on the optimization
and upgrading of store model in the first half of 2025. By adopting a
more prudent restaurant opening strategy, decisively closing the under-
performing restaurants and focusing its resources on core high-quality
restaurants, the Group strived to build a more prosperous business for a

longer period of time.

Create a wonderful hour with excellent cuisine. In the first half of
2025, the Group continued to optimize its products, environment and
services, steadily promote the upgrade of new store model, deepen
store quality and customer experience, and strengthen its brand
competitiveness. The Group adheres to the core principles of “Delicious,
Affordable, and Safe (§f% + “RE&E + % 2)" and regards product quality
as its lifeline. The Group provides customers with a one-hour dining
experience of deliciousness, comfort and sincere service. In terms of
new store model, Tai Er launched the “fresh and lively 5.0 model”in the
first half of the year, focusing on the three major signature dishes of “live
fish, fresh chicken and fresh beef (& - BEZF « BF4-A))" with richer
hot dishes combination and a warmer and more comfortable dining
environment, and achieved its brand upgrade and earned good market

feedback and data verification.
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Continue to strengthen support capabilities of the Group’s supply
chain driven by the dual operation model of “stores + external sales
(F9JE+5P85)" The Group continued to advance the construction of
the supply chain centers. Among them, the Guangzhou Nansha Supply
Chain Center has been put into trial operation in the first half of 2025.
The new facility has covered the primary processing of ingredients for
the Group's core brands and the production of products for external
sales, which will effectively reduce the capacity pressure on the Group's
existing supply chain, ensuring a stable supply of key ingredients and
better minimizing food safety risks. In addition, supply chain centers also
expand sales channels in the external market, including the established
supermarket sales business and online retail business, while ensuring the

high-quality supply of the Group's catering brands.

Making digital and intelligent transformation the core driving
force for future development. The Group is committed to achieving
the goal of “providing customers with delicious, affordable, and safe
dining experiences” through digital and intelligent empowerment. On
the supply chain side, the Group utilizes digital and intelligent systems
to meticulously plan and schedule every aspect of the supply chain
process, improving supply chain turnover speed, reducing inventory
levels, lowering food material loss rates, while ensuring the freshness
of ingredients. At the restaurant level, the Group delves into existing
data to imbue the operational system with a smart brain, enhancing
restaurant management efficiency and better responding to customer

needs.

Expanding into global markets to gain international market share.
The Group currently operates Tai Er restaurants in countries such as
Singapore, Malaysia, Canada, the United States, Thailand and Indonesia,
as well as a Lai Mei Li restaurant in Singapore. The Group will continue to
prudently evaluate and select suitable locations for its expansion to gain
international market share. In the future expansion of the Group, priority
will be given to countries and cities with a large number of Chinese,
such as North America, Southeast Asia, Oceania and other overseas

Chinese communities.
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CHAIRMAN'S STATEMENT
EERE

APPRECIATION

The Board would like to express its sincere gratitude to the shareholders,
suppliers and customers of the Company for their continued support and
trust. The Board would also like to thank all the employees and management
team for executing the Group's strategies with professionalism, integrity and

dedication.

GUAN Yihong
Chairman

Hong Kong

August 22, 2025
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MANAGEMENT DISCUSSION AND ANALYSIS
EERE WD

REVENUE WA

The Group's revenue decreased by 10.1% from RMB3,064.2 million for the six AEBHBARBZE2024F6 A308 LN EAH
months ended June 30, 2024 to RMB2,753.4 million for the same period in ARM30642BE TR 101% 22025 F R EA
2025. ARB2753458TT -

Revenue by segment B E DRI A

The Group generates revenue from four segments, including the operation of AREBNWRAKRBIUED I - BIELEKR -
Tai Er, Song Hot Pot, Jiu Mao Jiu and others (including the operation of other AR - NENREA (BEEEEEHARL
brands such as Fresh Wood and Shanwaimian, as well as the operation of all SNEEHMBE  UREEREBMEEME
other businesses of the Group). The following table sets forth a breakdown of %) o TREHIASBERREARIZD EEH B
the Group's revenue by brand for the periods indicated: L ONGEF K

For the six months ended June 30,

HZ6H30B1E~EA
2025 2024
20254 20244

RMB’000 % RMB'000 %
ARET T % ARETT %

(Unaudited) (Unaudited)

(REER) (REEE%)
Tai Er - 1,948,593 70.8 2,248,397 734
Song Hot Pot e N 58 416,521 15.1 431,395 14.1
Jiu Mao Jiu NEN 226,232 8.2 292,111 9.5
Others EAh 162,090 5.9 92,324 3.0
Total st 2,753,436 100.0 3,064,227 100.0
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEWED T

Revenue from Tai Er decreased by 13.3% from RMB2,248.4 million for the
six months ended June 30, 2024 to RMB1,948.6 million for the same period
in 2025, primarily due to the decrease in the number of Tai Er self-operated
restaurants from 612 as of June 30, 2024 to 547 as of June 30, 2025 as well as
the decrease in same store sales of the Group's Tai Er restaurants. As a result,
revenue from Tai Er as a percentage of total revenue decreased from 73.4%
for the six months ended June 30, 2024 to 70.8% for the same period in 2025.

Revenue from Song Hot Pot decreased slightly by 3.5% from RMB431.4
million for the six months ended June 30, 2024 to RMB416.5 million for the
same period in 2025, primarily due to the decreases in table turnover rate
and average spending per customer of the Song Hot Pot restaurants in view
of the challenging external environment. Revenue from Song Hot Pot as a
percentage of total revenue increased from 14.1% for the six months ended
June 30, 2024 to 15.1% for the same period in 2025, primarily due to the
increase in the number of Song Hot Pot restaurants from 73 as of June 30,

2024 to 76 as of June 30, 2025.

Revenue from Jiu Mao Jiu decreased by 22.6% from RMB292.1 million for the
six months ended June 30, 2024 to RMB226.2 million for the same period in
2025, primarily due to the decreases in the number of restaurants and table
turnover rate of the Group's Jiu Mao Jiu restaurants. Revenue from Jiu Mao
Jiu as a percentage of total revenue decreased slightly from 9.5% for the six
months ended June 30, 2024 to 8.2% for the same period in 2025.

Revenue from others increased by 75.6% from RMB92.3 million for the six
months ended June 30, 2024 to RMB162.1 million for the same period in
2025, primarily due to (i) revenue contribution of Shanwaimian as a result of
the increase in the number of Shanwaimian restaurants, and (ii) the increase
in revenue generated from selling goods to third parties. As a result, revenue
from others as a percentage of total revenue increased from 3.0% for the six
months ended June 30, 2024 to 5.9% for the same period in 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

Revenue by service line

Services provided by the Group or activities it engages in currently comprise
(i) restaurant operations, (ii) delivery business, (iii) sales of goods, and
(iv) others, mainly including franchised/cooperative model revenue. The
following table sets forth a breakdown of the Group's revenue from each

service line for the periods indicated:

BIEE D AT

%R E E Bl D R A
AEERENRBES L EMES B RIRIE(NEE
L (NINBET - (INEREE - RivEf

BEEMNEAEERNBA « TRETAE
BN FTREARE R B & ART$TE B AU ABRAR ¢

For the six months ended June 30,

BZ6A30HIAEA
2025 2024
20254 2024 4F

RMB’000 % RMB'000 %
AR¥ T % AREFTT %

(Unaudited) (Unaudited)

(REER) (REEE%)
Restaurant operations BELE 2,115,998 76.9 2,496,886 81.5
Delivery business INE FETE 499,055 18.1 510,163 16.6
Sales of goods BEmigE 132,210 4.8 54,962 18
Others EAh 6,173 0.2 2,216 0.1
Total et 2,753,436 100.0 3,064,227 100.0

Revenue from restaurant operations decreased by 15.3% from RMB2,496.9
million for the six months ended June 30, 2024 to RMB2,116.0 million for
the same period in 2025, primarily due to the decreases in the number
of restaurants and same store sales of the Group’s restaurants mainly
attributable to the persistent consumption pressure brought by the external
environment. As a result, revenue from restaurant operations as a percentage
of total revenue decreased from 81.5% for the six months ended June 30,
2024 to 76.9% for the same period in 2025.

BEKEIWAREZE2024%F6 8308 IE/XEAM
ARM2,496. 98 &L A 15.3% % 2025 F R HIAY
AREE21M60B8TT  WHFEHRAEEE
ENZEEHERREHERD WHETEHHAE
RINBIRIRERAOFEHEES - At - BEE
S AR B AR EE B R B Z= 2024 F 6 A30H
LE7]1E A 8981.5% T~ B& 2 2025 4F [A) B 76.9% ©
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEWED T

Revenue from delivery business decreased by 2.2% from RMB510.2 million for
the six months ended June 30, 2024 to RMB499.1 million for the same period
in 2025, primarily attributable to the decrease in the number of restaurants.
Revenue from delivery business as a percentage of total revenue increased
from 16.6% for the six months ended June 30, 2024 to 18.1% for the same
period in 2025, primarily due to the decrease in revenue from restaurant

operations.

Revenue from sales of goods increased by 140.4% from RMB55.0 million for
the six months ended June 30, 2024 to RMB132.2 million for the same period
in 2025, primarily due to the increase in revenue generated from selling
goods to third parties. Revenue from sales of goods as a percentage of total
revenue increased from 1.8% for the six months ended June 30, 2024 to 4.8%

for the same period in 2025.

Revenue from others increased by 181.8% from RMB2.2 million for the six
months ended June 30, 2024 to RMB6.2 million for the same period in
2025, primarily due to the increase in revenue from franchise/cooperative
management services following the increase in the number of franchised/
cooperative model restaurants of the Group. Revenue from others as a
percentage of total revenue remained relatively stable 0.1% and 0.2% for the

six months ended June 30, 2024 and 2025, respectively.

OTHER REVENUE

The Group's other revenue decreased by 19.2% from RMB33.3 million for
the six months ended June 30, 2024 to RMB26.9 million for the same period
in 2025, primarily due to the decrease in interest income as a result of (i)

decreased interest rates, and (ii) decreased bank balances.

RAW MATERIALS AND CONSUMABLES USED

The Group's raw materials and consumables used decreased by 10.7% from
RMB1,097.2 million for the six months ended June 30, 2024 to RMB980.2
million for the same period in 2025, primarily in line with the decrease
in revenue as a result of the decrease in the number of restaurants. Raw
materials and consumables used as a percentage of revenue remained
relatively stable at 35.8% and 35.6% for the six months ended June 30, 2024
and 2025, respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS

STAFF COSTS

The Group's staff costs decreased by 7.3% from RMB894.1 million for the six
months ended June 30, 2024 to RMB829.1 million for the same period in
2025, primarily due to the decrease in the number of store level employees
as a result of the Group's reduced number of self-operated restaurants. Staff
costs as a percentage of revenue increased from 29.2% for the six months
ended June 30, 2024 to 30.1% for the same period in 2025, primarily due to

the decrease in revenue.

DEPRECIATION OF RIGHT-OF-USE ASSETS

Depreciation of right-of-use assets decreased by 6.5% from RMB286.7 million
for the six months ended June 30, 2024 to RMB268.1 million for the same
period in 2025, primarily due to the decrease in the number of the Group’s
self-operated restaurants. Depreciation of right-of-use assets as a percentage
of revenue increased from 9.4% for the six months ended June 30, 2024 to

9.7% for the same period in 2025, primarily due to the decrease in revenue.

OTHER RENTALS AND RELATED EXPENSES

The Group's other rentals and related expenses decreased by 17.2% from
RMB66.3 million for the six months ended June 30, 2024 to RMB54.9 million
for the same period in 2025, primarily due to a decrease in variable rent
payments as a result of the decrease in same store sales of the Group's
restaurants. Other rentals and related expenses as a percentage of revenue
remained relatively stable at 2.2% and 2.0% for the six months ended June
30, 2024 and 2025, respectively.

DEPRECIATION AND AMORTIZATION OF OTHER
ASSETS

Depreciation and amortization of other assets increased by 4.8% from
RMB140.3 million for the six months ended June 30, 2024 to RMB147.0 million
for the same period in 2025, primarily due to the increase in the depreciation
of the property, plant and equipment with the completion of Guangzhou
Nansha Supply Chain Center. As a result, depreciation and amortization
of other assets as a percentage of revenue increased from 4.6% for the six
months ended June 30, 2024 to 5.3% for the same period in 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

SEEI=R TR

UTILITY EXPENSES

The Group's utility expenses decreased by 10.0% from RMB123.4 million
for the six months ended June 30, 2024 to RMB111.0 million for the same
period in 2025, primarily due to the decrease in the number of the Group's
self-operated restaurants. Utility expenses as a percentage of revenue
remained relatively stable at 4.0% for the six months ended June 30, 2024
and 2025.

TRAVELLING AND RELATED EXPENSES

The Group's travelling and related expenses decreased by 35.8% from
RMB13.7 million for the six months ended June 30, 2024 to RMB8.8 million
for the same period in 2025, primarily because the Group's staff traveled
less frequently for daily operations. Travelling and related expenses as a
percentage of revenue remained relatively stable at 0.4% and 0.3% for the six
months ended June 30, 2024 and 2025.

ADVERTISING AND PROMOTION EXPENSES

The Group's advertising and promotion expenses decreased by 23.6% from
RMB47.1 million for the six months ended June 30, 2024 to RMB36.0 million
for the same period in 2025, primarily due to a decrease in advertisement
placement. Advertising and promotion expenses as a percentage of revenue
remained relatively stable at 1.5% and 1.3% for the six months ended June
30, 2024 and 2025.

OTHER EXPENSES

The Group's other expenses decreased by 12.6% from RMB217.1 million
for the six months ended June 30, 2024 to RMB189.8 million for the same
period in 2025, primarily due to (i) a decrease in professional service fees of
RMB12.4 million, and (i) a decrease in expenses for opening new restaurants
of RMB13.6 million.

SHARE OF LOSSES OF ASSOCIATES

The Group's share of losses of associates increased by 76.5% by RMB1.7
million for the six months ended June 30, 2024 to RMB3.0 million for the
same period in 2025, primarily due to the increase in losses incurred by the

associates invested by the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS

OTHER NET INCOME/(LOSSES)

The Group recognized other net income of RMB15.7 million for the six
months ended June 30, 2025, while the Group incurred other net loss of
RMB29.5 million for the same period in 2024, primarily due to a net foreign
exchange gain of RMB26.2 million for the six months ended June 30, 2025, as
compared with a net foreign exchange loss of RMB13.9 million for the same
period in 2024.

FINANCE COSTS

The Group's finance costs increased slightly by 3.4% from RMB53.3 million for
the six months ended June 30, 2024 to RMB55.1 million for the same period
in 2025, primarily due to an increase in interest accrual in expense on bank
loans of RMB3.7 million due to the increase in the amount of bank loans,
partially offset by a decrease in interest on lease liabilities of RMB2.0 million
due to termination of leases as a result of the decrease in the number of the

Group's self-operated restaurants.

IMPAIRMENT LOSSES OF PROPERTY, PLANT AND
EQUIPMENT

Impairment losses of property, plant and equipment and right-of-use assets
decreased by 10.4% from RMB39.4 million for the six months ended June 30,
2024 to RMB35.3 million for the same period in 2025, primarily because the
Group had prudently made provisions for impairment of assets considering

the unsatisfactory performance of some restaurants.

INCOME TAX

The Group's income tax expenses decreased by 4.0% from RMB20.0 million
for the six months ended June 30, 2024 to RMB19.2 million for the same

period in 2025, primarily due to the decrease of taxable income.

PROFIT FOR THE PERIOD

As a result of the foregoing, profit for the period decreased by 13.7% from
RMB68.0 million for the six months ended June 30, 2024 to RMB58.7 million
for the same period in 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

SEEI=R TR

OTHER COMPREHENSIVE INCOME FOR THE
PERIOD

The Group holds equity investments in several entities in the PRC. The entities
are mainly engaged in the catering industry. The Group recorded profit
resulting from equity investments at fair value through other comprehensive
income — net movement in fair value reserve (non-recycling) of RMB29.5
million for the six months ended June 30, 2025 primarily due to certain
equity investments in the catering industry held by the Group has risen in
value through stable operation, as compared with RMB1.9 million for the six
months ended June 30, 2024, primarily due to the relatively low valuation of
its investments as a result of challenging macroeconomic environment in the

period.

The Group recorded exchange differences on translation of financial
statements of operations outside the mainland China of RMB29.8 million for
the six months ended June 30, 2025 as other comprehensive expenses, as
compared with RMB16.6 million for the six months ended June 30, 2024 as

other comprehensive income, primarily due to exchange rate fluctuations.

NON-IFRS MEASURES

The Group adopts the store level operating profit and core operating profit,
which are not required by or presented in accordance with IFRS as important

financial measures to supplement its consolidated financial statements.

Store Level Operating Profit and Store Level Operating Profit
Margin

The Group believes that store level operating profit helps Shareholders and
investors better understand its multi-brand and multi-concept strategy by
directly illustrating the profitability of its different brands at store level, and
that it is frequently used by analysts, investors and other interested parties in

the evaluation of companies in the industry.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group defines store level operating profit as revenue for the period
deducting the following expenses at store level: (i) raw materials and
consumables used, (ii) staff costs, (iii) depreciation of right-of-use assets,
(iv) other rentals and related expenses, (v) depreciation and amortization of
other assets, (vi) utility expenses, (vii) advertising and promotion expenses
and (viii) other expenses, excluding unallocated headquarter expenses. The
following table illustrates the Group's store level operating profit and store

level operating profit margin by brands for the periods indicated:

BEERWED AT

AR ER B 5 o E AR A AR SRR R B A
AT IEMHBERAS : ()P BEMERFEM ()
BIHA : (iNVERREERE  (EMBESR
HEAX  WELEENTERER  (vikE
FIX : (vi) B RIEERMX ¢« Rvii) EF X (1
BREADEAMAS) - TRHPAEERFAT
HAR IR G0 hR 8 9 1O i 4 B T AR 2 N eSS o T
EREFEE

For the six months ended June 30,

BZ6A30ALEAKEA
2025 2024
20255 202445
Store Level Store Level
Store Level Operating Store Level Operating
Operating Profit Operating Profit
Profit Margin Profit Margin

I EE J& & B
RENE KEABRR

EHEE  EHEE
EERE  EEREE

RMB’000 (%) RMB'000 (%)
AR%TT (%) ARETIT (%)

(Unaudited) (Unaudited)

(REEER) (REEZEZ)
Tai Er A 262,000 13.4 310,619 138
Song Hot Pot HEN SR 14,893 3.6 36,899 86
Jiu Mao Jiu HEN 28,789 12.7 49457 16.9
Other brands HAb g 4,782 15.9 4,113) (9.8)
Total st 310,464 11.8 392,862 13.0
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MANAGEMENT DISCUSSION AND ANALYSIS

SEEI=R TR

Core Operating Profit and Core Operating Profit Margin

The presentation of core operating profit facilitates comparisons of operating
performance from period to period and company to company, by eliminating
potential impacts of items that the management does not consider
indicative of the Group's operating performance. The Group believes that
the core operating profit is frequently used by other interested parties when

evaluating the performance of a company.

The Group defines core operating profit as profit for the period excluding the
following: government grants, share of losses of associates, impairment losses
of property, plant and equipment, other net income/(losses), and income tax
expense. The following table illustrates a reconciliation from profit for the

period to core operating profit for the periods indicated:

ROOEEN B R OEERBEER

ZORENENZ2I BN BB ERER
REREEZLERATARTENRBNELE
T8 REBTRBAMETERBRNEER
B REERE - ROKERE T E A F 248
BAATEFERARRFGAEERNER -

AEBHZOKLENERERBRATIREE K
HIRDER - BB - BEBEARIMERE
ME - BELRRERERBE Bt (B
1B)FELMEHAS - TRHIEBRARHARA
HARDE A A O E R A SR

For the six months ended June 30,

BZ6A30HL~<EA
2025 2024
2025F 2024 4F
RMB’000 RMB'000
AR¥T T ARBTTT
(Unaudited) (Unaudited)
(REBEZ) (REEEZ)
Profit for the period HAfE R 58,714 67,970
Net of the following gains/(losses) k20 T ez (B8 )
Government grants BT #E 8D 2,346 2,689
Share of losses of associates FE/GEE = R AR Es1E (3,012) (1,652)
Impairment losses of property, plant and Y - BE LR EREEE
equipment (35,277) (39,356)
Other net income/(losses) Hg A/ (E18) F58 15,669 (29,495)
Income tax expense i~ (19,152) (19,958)
Core operating profit RS 98,140 155,742
Revenue KA 2,753,436 3,064,227
Core operating profit margin (%) 20 8 T = (%) 3.6 5.1
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MANAGEMENT DISCUSSION AND ANALYSIS

INVENTORIES

The Group's inventories mainly represented its (i) food ingredients, (ii)
condiment product, (iii) beverage and (iv) other materials used in restaurant
operations. The following table set forth a breakdown of the Group's

inventories as of the dates indicated:

EIEE R

FE

B2 #fr

AEENGFETEEHEHEREEMBNORM

(iAW (iR R(vE

b E - TRET
AEBRPREBNTEAM

As of As of
June 30, December 31,
2025 2024
BZ HE
2025 20245
6H30H 12A31H
RMB’000 RMB'000
AR%T T AR¥EFTT

(Unaudited)

(RESEZ)
Food ingredients %7 55,114 69,304
Condiment product N 31,990 29,105
Beverage /R 2,758 2,494
Other materials E bkt 12,297 14,553
Total #Et 102,159 115,456

The Group's inventories decreased by 11.5% from RMB115.5 million as of
December 31, 2024 to RMB102.2 million as of June 30, 2025, generally in line

with the decrease in revenue.

The Group's inventory turnover days for the year ended December 31,
2024 and for the six months ended June 30, 2025, being the average of the
beginning and ending balances of inventories for that year/period divided by
raw materials and consumables used for the same year/period and multiplied
by the number of days in that year/period, remained relatively stable at 20.9
days and 20.0 days, respectively.

NEBNEEHET2024F 12831 BHNARE
M55 BB TR 11 5%EHZE2025%F6 A30H K
ARE1022858 T + BURARREARBHET -

AEEEZE2024F 12 A31 B IEFE REE 2025
FeAALEAEANGFERERE (ANZF
[/ BRI RE RSN TE SR FIHIERIA
B—FE HBEAARMA RENBRAZSE
[/ HIMBRE) #HBEEEBTE - D5RA209K

§20.0K -
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MANAGEMENT DISCUSSION AND ANALYSIS

SEEI=R TR

RIGHT-OF-USE ASSETS

The Group's right-of-use assets, which represented the leases for its
restaurant premises, headquarters offices, central kitchens and certain kitchen
equipment, decreased by 19.5% from RMB2,089.6 million as of December 31,
2024 to RMB1,682.2 million as of June 30, 2025, primarily due to the decrease
in the number of self-operated restaurants of the Group attributable to its

restaurant network optimization.

TRADE DEBTORS

Trade debtors of the Group primarily consisted of (i) bills settled through
third party payment platforms such as Alipay or WeChat Pay, which were
normally settled within a short period of time, (ii) bills for its delivery business
settled through third party delivery service platforms, which were settled
within three calendar days, and, to a lesser extent, (iii) bills received by
shopping malls on behalf of the Group for certain restaurants, which were
normally settled within one month, (iv) bills generated from selling goods to
third-party, which were normally settled within two months. Trade debtors
of the Group increased by 52.6% from RMB56.5 million as of December 31,
2024 to RMB86.2 million as of June 30, 2025, primarily due to the expansion
of sales of goods to third parties. The Group's trade debtors turnover days,
being the average of the beginning and ending balances of trade debtors for
that year/period divided by revenue for the same year/period and multiplied
by the number of days in that year/period, increased from 2.8 days for the
year ended December 31, 2024 to 4.7 days for the six months ended June 30,

2025, primarily due to the increase in debtors generated from selling goods.

TRADE PAYABLES

Trade payables of the Group primarily consisted of payables to suppliers.
Trade payables of the Group decreased by 11.4% from RMB213.1 million as of
December 31, 2024 to RMB188.9 million as of June 30, 2025, primarily due to
the decrease in procurement scale in line with the decrease in revenue. The
Group's trade payables turnover days, being the average of the beginning
and ending balances of trade payables for that year/period divided by raw
materials and consumables used for the same year/period and multiplied
by the number of days in that year/period, remained relatively stable at 35.7
days and 36.9 days for the year ended December 31, 2024 and for the six
months ended June 30, 2025, respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS

LOANS AND ADVANCES TO ASSOCIATES

As of June 30, 2025, the Group's loans and advances to associates amounted
to RMB118.0 million (as of December 31, 2024: RMB124.1 million). Such
loans and advances were mainly provided to associates that supplied food

ingredients to the Group to secure stable supply of key food ingredients.

OTHER NON-CURRENT FINANCIAL ASSETS

Other non-current financial assets of the Group include investments in
unlisted and listed equity securities, investments in limited partnership
enterprises, investments in funds and key management insurance contracts.
Other non-current financial assets of the Group increase from RMB400.5
million as of December 31, 2024 to RMB437.4 million as of June 30, 2025,
primarily due to the certain equity investments in the catering industry held

by the Group has risen in value through stable operation.

CAPITAL STRUCTURE

The Group's total assets decreased from RMB6,488.6 million as of December
31, 2024 to RMB6,006.4 million as of June 30, 2025. The Group's total liabilities
decreased from RMB3,337.5 million as of December 31, 2024 to RMB2,841.7
million as of June 30, 2025. Liabilities-to-assets ratio decreased from 51.4% as
of December 31, 2024 to 47.3% as of June 30, 2025.

The current ratio, being current assets divided by current liabilities as of the
respective dates, increased from 1.45 as of December 31, 2024 to 1.56 as of
June 30, 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEWED T

LIQUIDITY, CAPITAL RESOURCES AND GEARING

The Group adopts a prudent funding and treasury policy with a view to
optimize its financial position. The Group regularly monitors its funding
requirements to support its business operations and perform ongoing
liquidity review. For the six months ended June 30, 2025, the Group financed
its operations primarily through cash generated from operations and
proceeds from the Subscription (as defined in the announcement of the
Company dated July 16, 2020 in relation to the subscription for new Shares
under the general mandate). The Group mainly used Renminbi, Hong Kong
dollars and US dollars to make borrowings and loans and to hold cash and
cash equivalents. The Group mainly utilized its cash on procurement of food
ingredients, consumables and equipment, supply chain construction and
restaurant renovations. The Group's cash and cash equivalents decreased by
19.4% from RMB607.0 million as of December 31, 2024 to RMB489.4 million as
of June 30, 2025, primarily attributable to (i) the placement of more cash in

fixed deposit account and (i) the repayment of bank loans.

The Group's gearing ratio, being interest-bearing bank loans divided by total
equity as of the respective dates and multiplied by 100%, decreased from
12.0% as of December 31, 2024 to 11.1% as of June 30, 2025, primarily due to

the decrease in the balance of bank loans.

CAPITAL EXPENDITURES

The Group's capital expenditures, which refer to the payment for purchases of
property, plant and equipment and right-of-use assets, are incurred primarily
for opening new restaurants, procuring property, plant and equipment for
new restaurants, renovating existing restaurants and purchasing furniture
and equipment used in the Group's restaurant operations and construction
of supply chain. The Group's total capital expenditures decreased by 31.9%
from RMB217.9 million for the six months ended June 30, 2024 to RMB148.3

million for the same period in 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

INDEBTEDNESS
Bank Loans

The analysis of the repayment schedule of bank loans is as follows:

BEERWED AT

(=]
RITE
PAHRBELEAHMT :

As of As of
June 30, December 37,
2025 2024
B=E HZE
2025%F 2024%F
6A30H 12A31H
RMB’'000 RMB'000

AR¥T T AR®ET T
(Unaudited)

(RBER)

Within one year or on demand R—FRIREL
- unsecured and unguaranteed — IR R AR 100,000 30,000
- secured — BEH 191,426 275,817
291,426 305,817

After one year but within two years R—FREMFENRN
- secured — B 60,901 73,608
352,327 379,425

As of 30 June 2025, bank loans of RMB312.3 million were with
floating-interest rates (as of December 31, 2024: RMB239.4 million), and bank
loans of RMB40.0 million were with fixed-interest rate (as of December 31,
2024: RMB140.0 million).

Lease Liabilities

The Group's lease liabilities decreased by 19.2% from RMB2,183.1 million as
of December 31, 2024 to RMB1,763.5 million as of June 30, 2025, primarily
due to the decrease in the number of self-operated restaurants of the Group

attributable to its restaurant network optimization.

HZE2025F6 308 ' RITERARKE31238
BT RZE R B (B E2024F 12318 -
AR¥23048ETT) » RBTERARK40.08
BrHREEFEFE (BE20245F12 8318 ¢
ARE1400EHETT) °
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MANAGEMENT DISCUSSION AND ANALYSIS

BB WD

CONTINGENT LIABILITIES

As of June 30, 2025, the Group did not have any material contingent
liabilities, guarantees or any litigations or claims of material importance,
pending or threatened against any member of the Group that was likely
to have a material and adverse effect on the Group's business, financial

condition or results of operations.

PLEDGE OF ASSETS

As of June 30, 2025, bank deposits of RMB286.9 million were pledged as
securities for bank loans (as of December 31, 2024: RMB295.4 million).

Save as disclosed above, as of June 30, 2025, the Group did not have any

pledge on its assets.

SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD

There are no material events subsequent to June 30, 2025 which could have
a material impact on the Group's operating and financial performance as of

the date of this interim report.

FOREIGN EXCHANGE RISK AND HEDGING

The Group mainly operates in the PRC with most of the transaction
denominated and settled in Renminbi. However, the Group has cash and
deposits denominated in other currencies which are exposed to foreign
currency exchange risks. The Group has not hedged its foreign currency
exchange risks, but will closely monitor the exposure and take additional
measures when necessary to make sure the foreign exchange risks are

manageable.
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MANAGEMENT DISCUSSION AND ANALYSIS

MATERIAL ACQUISITIONS, DISPOSALS AND
FUTURE PLANS FOR MAJOR INVESTMENT

During the six months ended June 30, 2025, the Group did not conduct
any material investments, acquisitions or disposals. In addition, save for
the intended use of proceeds from the Subscription as disclosed in the
Company's announcements dated July 16, 2020, July 23, 2020 and July 30,
2020, the Group has no specific plan for major investment or acquisition for
major capital assets or other businesses. However, the Group will continue to

identify new opportunities for business development.

INTERIM DIVIDEND

The Board did not recommend the payment of an interim dividend for the six

months ended June 30, 2025 (for the six months ended June 30, 2024 nil).

COMPANY INFORMATION

The Company was incorporated in the Cayman Islands on February 1, 2019
as an exempted company with limited liability, and the Shares were listed on
the Main Board of the Stock Exchange on January 15, 2020.

EMPLOYEES

As of June 30, 2025, the Group had a total of 20,437 employees (including
outsourced personnel). For the six months ended June 30, 2025, staff costs
(including Directors’ emoluments) of the Group amounted to RMB829.1
million (for the six months ended June 30, 2024: RMB894.1 million).

The Group's success depends on its ability to attract, retain and motivate
qualified personnel. The remuneration package for employees of the Group
generally includes salary and bonuses. The Group determines employee
remuneration based on factors such as qualifications and years of experience.
Employees also receive welfare benefits, including medical care, retirement
benefits, occupational injury insurance and other miscellaneous items. The
Group makes contributions to mandatory social security funds for employees
to provide for retirement, medical, work-related injury, maternity and

unemployment benefits.

NO MATERIAL CHANGES

Since the publication of the Group’s annual report for the year ended
December 31, 2024 on April 29, 2025, there has been no material change to

the Group's business.
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OTHER INFORMATION
HAtnEH

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at June 30, 2025, the interests and short positions of the Directors and
the chief executive of the Company in the Shares, underlying Shares and
debentures of the Company or any of its associated corporations (within the
meaning of Part XV of the SFO) which have been notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which they were taken or deemed
to have taken under such provisions of the SFO), or which were recorded

in the register required to be kept pursuant to section 352 of the SFO or as

EERERITRAERES - A
EROREEENESRAR

20256 A308 - EERARAERITHRAR
RARRISEF AR EE (TEREHREPE
HRGIZEXVED) B - ABRERRGD REEETES
RIEBEHF KBGO EXVEE7 R EEANE
RARI MR ER AR (BEREES R
HEROINBEBIGEIEERRAREENEZR
WA BRI IRIEESF RS EGIE352
BAFE E’Jﬁuaﬂ%mﬂﬁﬁéﬁn& (B ARIRZ

otherwise notified to the Company and the Stock Exchange pursuant to the EFRIEZITTAE AR 56 32 B 0 7 2 B2 04
Model Code were as follows: BT
(1) Long positions in ordinary Shares: (1) AEBRNHFE :
Approximate
percentage of
Number of shareholding
Name of Director Nature of Interest Shares held interest
EEpnA EatE iR EE BaALO
Guan Yihong? Interest in controlled corporation 548,457,000 39.24%
ERRY R EEE R
He Chengxiao Beneficial owner 170,000 0.01%
Al 2L BREAA
Cui Longyu Beneficial owner 50,000 0.00%
EFRT BEmERA
Su Danman Beneficial owner 140,000 0.01%
g m EmBEAA
Notes: MiaE -
(1) The percentage represents the number of ordinary Shares interested divided O] ALUERFEERENEBREBBRARA

by the number of the Company's issued shares as at June 30, 2025.

(2)  GYH BVl is owned as to 1% voting shares by Mr. Guan Yihong and as to 99%
non-voting shares by GYH LIMITED. GYH LIMITED is wholly-owned by M.T.B,, a
nominee shareholder appointed by J.P. Morgan (in its capacity as the trustee
of the Guan Family Trust). The Guan Family Trust is a discretionary trust
established by Mr. Guan Yihong as the settlor for the benefit of his family
members. Accordingly, GYH BVI is controlled as to 100% by Mr. Guan Yihong
and Mr. Guan Yihong is deemed to be interested in all the Shares held by
GYH BVI.
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(2) Long positions in underlying Shares:

Share options - physically settled unlisted equity derivatives

OTHER INFORMATION

Hfth & *!

2) REBERONER
BRE -BYEEFLTRENTE
IH
Approximate

Number of percentage of

underlying shareholding

Name of Director Nature of Interest Shares held interest
FRRsEE RIEBH

EEgE EatE ROEE Boko

Guan Yihong Beneficial owner 1,150,000 0.08%

ERE BEmEAA

He Chengxiao Beneficial owner 2,481,000 0.18%

faI R EmBEAA

Cui Longyu Beneficial owner 1,811,000 0.13%

EFRF EmfEAA

Su Danman Beneficial owner 586,000 0.04%

ERopm EmfEA A

Details of the shares options granted by the Company are set out under

the section “Share Option Scheme”in this report.

Note:

(1) The percentage represents the number of underlying Shares interested
divided by the number of the Company’s issued shares as at June 30, 2025.

Save as disclosed above, as at June 30, 2025, none of the Directors or the
chief executive of the Company had or was deemed to have any interest or
short position in the Shares, underlying Shares or debentures of the Company
or its associated corporations (within the meaning of Part XV of the SFO)
that was 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 and
short positions which they have taken or deemed to have taken under such
provisions of the SFO), or required to be recorded in the register required to
be kept pursuant to Section 352 of the SFO, or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code.

ARRRHNBEREF RN ARE (B
Tt —8p o

fia -

(1) BALRFEBEEROBEIRGNEEBRAR
NAEIA2025%F6 A30A 2 BEITIRIHEE

Br ESCATIEEEE SN - R2025% 6 A30H - iE
EXZHARA R RITRAERARA B S EH AR
EE(ERRBEHFRAEBKROIEXVE) KRG - 18
R D S IEHE RS P B S AR (EHE B (R AR &
BHE KB BOIEXVHBE7 R8DHAME AR
AR ERSOAR (BEREZEFREE
1R BI B BEAR X IR S B SR (EHE B B i e Sk
B) HELHERBERES KB GRIIFE35214
BEFEMERMANERIAR @ HIREEE
SFAESTAE RN A R R FTHERIORE ©

NS
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

As at June 30, 2025, to the best knowledge of the Directors, the following
persons (not being a Director or chief executive of the Company) had
interests or short positions in the Shares or underlying Shares which fall to be
disclosed to the Company under the provisions of Divisions 2 and 3 of Part
XV of the SFO as recorded in the register required to be kept by the Company
pursuant to section 336 of the SFO:

FERRRAEMALRKRD KA
ERONERRAR

20256 A30R - REEMAM - L TAL
(WHESERARATRITEAL) RIRH B
ARG R AR EIRERE 5 LA ERPIEXVERE2
K37 FEX MR A% BR R B AR R AR R 75
HFRABIROIEBRAEFENERMANER

Approximate
percentage of

interest in our

Name of shareholder Nature of Interest Number of Shares Company®
AATER

BRERE, R ERMtE ligvig 2 ¢=| BHOBEIHe

GYH BVI®V Beneficial owner 548,457,000 (Long position) 39.24%

GYH BVI?) BERmBEBA (4F2)

Yang Sanyin? Interest of Spouse 549,607,000 (Long position) 39.32%

H=R® foiBtkEs (&)
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OTHER INFORMATION

Notes:

(1) GYH BVI is controlled as to 100% by Mr. Guan Yihong. Such interests were also
disclosed as the interests of Mr. Guan Yihong in the above section headed
“Directors’ and Chief Executive's Interests and Short Positions in Shares, Underlying
Shares and Debentures”.

(2)  Ms. Yang Sanyin, the spouse of Mr. Guan Yihong, is deemed under the SFO to be
interested in these 549,607,000 Shares in which Mr. Guan Yihong is deemed to be
interested.

(3) The percentage represents the number of ordinary Shares interested divided by
the number of the Company’s issued shares as at June 30, 2025.

Save as disclosed above, as at June 30, 2025, the Directors were not aware of
any persons (who were not Directors or chief executive of the Company) who
had an interest or short position in the Shares or underlying Shares which
would fall to be disclosed under Divisions 2 and 3 of Part XV of the SFO, or
which would be required, pursuant to Section 336 of the SFO, to be entered

in the register referred to therein.

Hfth & *!

GYH BVITVHER R EMB100% L - 57
BETMMEBEREEENEZINLEXEERS
BITBABRERD « HERG REEZNERS R
HE | —EEE o

REEFRBERS  BZRzt (ERERLE
WERE) HEARERRTAENRAEERZN
549,607,000 & AR 1 A 2 o

AHARRMBEEZHLBREE RUAR TR
2025 F6A30HZEBEITRHDEE -

B ECETIREEE SN - 1R20255F6 A308  BEI
TRBEMAT (LIEZFHAR B S RITERA
B) R KABRER R A BREESRE

{5

BIZEXVEBSE 2 3D EIR N W E RIRIBEFEFH K

BRI 55 336 1678 50 A BZ IR AT il & e i R A 4

HIOKR o
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SHARE OPTION SCHEME

On December 6, 2019, the Share Option Scheme was approved and adopted
by the then shareholders of the Company. The purpose of the Share Option
Scheme is to provide our Company with a means of incentivizing any director
or any employee or officer of any member of our Group who in the sole
discretion of our Board has contributed or will contribute to our Group (the
“Eligible Persons”) and retaining any employee or officer of any member of
our Group (the “Employees”), and to encourage Employees to work towards
enhancing the value of our Company and promote the long-term growth of
our Company. The Share Option Scheme will link the value of our Company
with the interests of the Eligible Persons, enabling the Eligible Persons and
our Company to develop together and promoting our Company's corporate

culture.

Subject to the terms of the Share Option Scheme, our Board shall be entitled
at any time within the period of ten years after the Adoption Date to grant
options to any Eligible Person as our Board may in its absolute discretion
select. Further details of the Share Option Scheme are set out in Appendix IV

to the Prospectus and in the 2024 annual report of our Company.
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OTHER INFORMATION

The table below sets out the movements of the share options of our

Company during the period from January 1, 2025 to June 30, 2025 under the

Share Option Scheme:

Hfth & *!

TRED M AEE B AR R R AR 2025
F1A1BE2025%6 A30 A AR A&

Weighted
average
Closing ~ closing price
price  immediately
immediately  beforethe Fair value
before the dateof of Shares
dateof  evercise of atthe
grant options date of
Outstanding Exercised  Cancelled  Lapsed  Qutstanding Exercise during during grant
asat Granted duing  duing  during asat pricc  theperiod  theperiod  duringthe
January 1, during the Date of the the the Jine30,  (HDper  (HKDper (KD per period  Vesting Exercise
Name of grantee 2025 period gant  period  period period 025 Share) Share) Share) (HKD)  period period
e
HikR
it Bl
FERE  REAM i
RN METY RiiR
s fosE fEE WWE  URE ReEH
1818 i Mk RER RER oANR  (BRES (SRED (SEEF  WAVE
ERALE HAGE Rt ReER AR EE AN AR #1) #1) #1) (1) GRA s
Directors of the Company
KRAES
Guan Yihong 250000 = Nov 14, = = = 250000 1604 = = - Novid 2002- Nov 14,203 -
b} Nov 13,2013 Nov 13, 205
BRE E NENAUB- 3ENAMA-
NnAKA MBENABA 0SEIABE
900,000 = Qct 30, = - - 900000 344 - = - Qct30,204- Qct 30,205 -
2004 (ct 29,205 0ct 29,209
NUE NMEINRNA- ASFI0ANA-
10A30A WSENABA  0SEI0ALA
He Chengxiao 538000 5 Nov 14, = = = 538000 16,04 = - - Novi42022- Nov 14,2023 -
00 Nov 13, 2023 Nov 13,2025
fRca E 0ENAUB- IBENAMA-
11148 WBENABE  0sENAA
607,000 = Nov3, = = = 607,000 835 - 5 - Nov3 20B3- Nov 3, 204 -
03 Nov2, 204 Nov2, 2026
3 ABEIHE- NMENAA-
11A3H N4ENRA msEN AR
1,336,000 = Qct 30, = - = 1,336,000 34 = = - Oct30,204- 0ct 30,205 -
2004 (ct 29,205 (ct 29,209
A NMENANA - A5FI0ANA -
104308 WSF0A9E  8E10ABA
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Weighted
average
Closing ~ closing price
price  immediately
immediately  beforethe Fair value
hefore the dateof o Shares
dateof  exercise of atthe
grant options date of
Qutstanding Exercised  Cancelled  Lapsed  Outstanding Exercise during during grant
asat Granted duing  during  during asat price  theperiod  theperiod  during the
January 1, during the Date of the the the Jne30,  (HDper  (HKDper  (HKD per period  Vesting Exercise
Name of grantee 2005 period grant  period  period period 2025 Share) Share) Share) (HKD)  period period
HERE
ke
i 31
3 ik
CETI 5 RitR
a0 s fikE g b€  REAH
1R18 HER HER RBR RBR GRNR  (BEEF  (BRES  (SEES  WATE
ARALE AR B REAE ik 8 O HAAE 21/ #7) A1) (B1) 5RE8 fries
Cui Longyu 42000 = Nov 14, = = = 422000 1604 = = - Novi42022- Nov 14,2023 -
00 Nov 13,203 Nov 13,205
BT e MENAUA- IBENANA-
NnAKA ABENABE  WsENABE
476000 - Nov3, - - - 476000 835 - - - Nov3 203- Nov3, 204 -
03 Nov 2, 204 Nov 2, 2026
n3E ABENAIE- WuENF3A-
11738 WHENRIR 0e11A2R
913,000 = Qct 30, = = = 913,000 344 = = - Oct30,204- 0ct30,205 -
2004 (ct 29,205 (ct 29,209
A AUENANA - WSEI0ANA-
10A3A WSEI0ARAE  09F10A2H
Su Danman 56,000 - Nov 14, - - - 56,000 1604 - - - Novi14 2022- Nov 14,2013 -
00 Nov 13,203 Nov 13,205
BN plk MENAUA- NBEAUE-
1AUA WBENABA  asENABA
155,000 = Nov3, = - = 155,000 835 = = - Nov3 20B3- Nov3, 204 -
003 Nov 2, 204 Nov 2, 2026
W3 NBENAA- 0N A3A-
1A3A WENRA s AR
375,000 - Oct 30, - - - 375,00 34 - - - 0ct30,204- (ct 30,005 -
2004 (ct 29,205 (ct 29,209
NUE NUE0ANE - A5EI0ANAE -
10A30R W5E0AVE  sEI0ABA
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OTHER INFORMATION
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Weighted
average
Closing ~ closing price
price  immediately
immediately  beforethe Fair value
before the dateof of Shares
dateof  exercise of atthe
grant options date of
Qutstanding Exercised  Cancelled  Lapsed  Outstanding Exercise during during grant
asat Granted duing  during  during asat price  theperiod  theperiod  duringthe
January 1, during the Date of the the the Jne30,  (HDper  (HKDper  (HKDper period  Vesting Exercise
Name of grantee 2005 period grant  period  period period 2025 Share) Share) Share) (HKD)  period period
HERE
ik
i 1
3 i
RN NETY Ri#
a0 MosE fRE WHE  UHE REEH
1A1R HER WEm RER REA 6RNR  (SERF  (SERF  (SERA  HOTR
ARALE WA Rt RhEg ik H28 ¥ HEGR 27/ #7) A1) (B1) 5RE8 fries
Employees of the Group
KERES
Employees of the 3102000 - Nov 14, - - (20000 2830000 1604 - - - Novi42002- Nov 14,203 -
Group 00 Nov 13,203 Nov 13, 205
153RE e ANENAUA- WBENANA-
1nAKA WBENABA 0SEIABE
4481000 - Nov3, - - (3320000 4149000 835 - - - Nov3, 03- Nov3, 204 -
03 Nov2, 204 Nov2, 2026
BE ABENAE- NMENfA-
11438 WHENRIR 0F11A2A
11431000 - 0ct 30, - (1011000 10420000 34 - - - Oct30,204- Qct 30, 2025 -
2004 0ct 29,2025 0ct 29,2029
NMUE MMENRNA- NSF0ANA-
10A%A NSE0AVE  09EI0ALA
Total 25,042,000 - - - (1,615,000 23,427,000
3t
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Subject to the vesting conditions, the share options granted on November
14, 2022, November 3, 2023 and October 30, 2024 under the Share Option
Scheme were/will be vested on the date ending 12 months after November
14, 2022, November 3, 2023 and October 30, 2024, respectively.

As of January 1, 2025, the number of Shares available for further grant under
the Share Option Scheme was 107,196,300. As of June 30, 2025, the number
of Shares available for further grant under the Share Option Scheme was
108,811,300, representing 7.79% of the total number of Shares in issue at that
date. As of June 30, 2025, the number of Shares in respect of which options
had been granted and remained outstanding under the Share Option
Scheme was 23,427,000, representing 1.68% of the total number of Shares
in issue at that date. The number of Shares that may be issued in respect of
share options granted under the Share Option Scheme as of June 30, 2025
divided by weighted average number of Shares in issue for the six months
ended June 30, 2025 is 1.68%.

Further information of the Share Option Scheme is set out in note 15 to the

unaudited interim financial report.

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

During the six months ended June 30, 2025, neither the Company nor any
of its subsidiaries purchased, sold or redeemed any of the listed securities

(including sale of treasury shares) of the Company.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company is committed to maintaining and promoting stringent
corporate governance. The principle of the Company's corporate governance
is to promote effective internal control measures, uphold a high standard of
ethics, transparency, responsibility and integrity in all aspects of business, to
ensure that its affairs are conducted in accordance with applicable laws and
regulations and to enhance the transparency and accountability of the Board
to all Shareholders. The Company has applied the principles as set out in the
CG Code contained in Part 2 of Appendix C1 to the Listing Rules.

The Board is of the view that the Company has complied with all the code

provisions as set out in the CG Code during the six months ended June 30,
2025.
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OTHER INFORMATION

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as the Group's code of conduct
regarding the Directors’ securities transactions. Having made specific enquiry
of all the Directors, all Directors confirmed that they have strictly complied

with the Model Code during the six months ended June 30, 2025.

The Board has also established written guidelines on terms no less exacting
than the Model Code (the “Guidelines”) for securities transactions by
relevant employees who are likely to be in possession of unpublished
inside information of the Company in respect of securities in the Company
as referred to in code provision C.1.3 of the CG Code. No incident of
non-compliance with the Guidelines by the Company’s relevant employees
has been noted during the six months ended June 30, 2025 after making

reasonable enquiry.

AUDIT COMMITTEE AND REVIEW OF FINANCIAL
STATEMENTS

The Company established the Audit Committee with written terms of
reference in compliance with the CG Code. As of the date of this interim
report, the Audit Committee consists of three independent non-executive
Directors, namely Ms. Wang Xiaomei (Chairman), Ms. Tang Zhihui and Ms.
Zhu Rui (with Ms. Wang Xiaomei possessing the appropriate professional
qualifications and accounting and related financial management expertise).
The main duties of the Audit Committee are to assist the Board in providing
an independent review of the completeness, accuracy and fairness of the
financial information of the Group, as well as the efficiency and effectiveness

of the Group's operations and internal controls.

The Audit Committee have reviewed the accounting principles and
practices adopted by the Group and discussed auditing, internal control, risk
management and financial reporting matters including the review of the
unaudited interim results of the Group for the six months ended June 30,
2025.

The unaudited interim results of the Group for the six months ended June
30, 2025 have been reviewed by the Company's external auditor, KPMG, in
accordance with Hong Kong Standard on Review Engagements 2410, Review
of Interim Financial Information Performed by the Independent Auditor of

the Entity, issued by the Hong Kong Institute of Certified Public Accountants.

Hfth & *!
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CHANGE IN DIRECTORS’ BIOGRAPHICAL DETAILS
UNDER RULE 13.51B(1) OF THE LISTING RULES

There is no change in the Directors’ biographical details which is required to
be disclosed pursuant to rule 13.51B(1) of the Listing Rules since the date of
2024 annual report of the Company.

USE OF PROCEEDS
Use of Proceeds from the Subscription

The following table sets forth the status of the use of net proceeds from the

Subscription which is consistent with the intentions previously disclosed:

FHRAEIE1351BMNFETES
BREFENEE

BARB024FFRAYE  HEEEEE
BB ARE EmARRE 135180 IKIELHEE -

e RERR
RBBEMEHEAE
TR RMEAFSREFRODAER -

BB 1 P

BRESEER

Percentage Percentage
of used of unused
Intended use amount balance
Percentage of of proceeds as of as of
intended use from the August 10, August 10, Timeframe for the
Intended use of proceeds of proceeds Subscription 2025 2025 unused balance
REE REE
20255 20255
(3 AEEE 8A10A 8A10
HERE FrS5E B8R KEBA *BA
FERERERE BREA RERR SHEAAL EHEAL ERRER
(%) (In HKD millions) (%) (%)
(%) (B8%T) (%) %)
Invest in suppliers for key raw material and
other companies in the catering industries 700 581.0 66.3 337 By the end of 2026
RERTERMHEERR
EHTRDERRR 20265 EE A
General working capital 300 2490 100.0 = =
~BEEAE -
Total 100.0 8300 764 236 By the end of 2026
@5 206 FFE LA
Note:  The figures in the table are approximate figures. sk : REPOBFEHABEHOEE -
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

= AE %
reEmik
for the six months ended 30 June 2025 - unaudited & Z£2025%6 308 (F/8NE A — K&
(Expressed in Renminbi) (AN B EEZI)

Note Six months ended 30 June
=3 HBZE6H30ALEKEA
2025 2024
20254 20244
RMB’000 RMB'000
ARBT T AREET T
Revenue WA 3 2,753,436 3,064,227
Other revenue HaA 26,857 33,257
Raw materials and consumables used 57 F R R R R (980,183) (1,097,211)
Staff costs B I (829,141) (894,059)
Depreciation of right-of-use assets TREEENE 6(d) (268,080) (286,672)
Other rentals and related expenses HEmiHe MEERAX (54,865) (66,346)
Depreciation and amortisation of other assets HEMBEEMNITE R 6(d) (146,962) (140,268)
Utility expenses KERZL (110,964) (123,403)
Travelling and related expenses Z R R ABRAR (8,770) (13,652)
Advertising and promotion expenses EE KRR (35,974) (47,071)
Other expenses HEmAx 6(c) (189,755) (217,066)
Share of losses of associates FEREE & R RIRIESIE (3,012) (1,652)
Other net income/(losses) H (A, EEFHE 6(b) 15,669 (29,495)
Finance costs & A 6(a) (55,113) (53,305)
Impairment losses of property, plant and Y~ BB &R EREEE
equipment (35,277) (39,356)
Profit before taxation R %% Al % F 77,866 87,928
Income tax PS5 7 (19,152) (19,958)
Profit for the period HA R A 58,714 67,970
Attributable to: UL T S :
Equity shareholders of the Company AT R 60,691 72,291
Non-controlling interests AR = (1,977) (4,321)
Profit for the period ) S ping 58,714 67,970
Earnings per share BRER
Basic (RMB) ER(ARE) 8 0.04 0.05
Diluted (RMB) 8 (ARE) 8 0.04 0.05

The notes on pages 56 to 94 form part of this interim financial report. Details

FS6AEF 4 EMMEBRAT RHPBHREH

of dividends payable to equity shareholders of the Company are set out in

note 16(a).

—&b5 o AR R RRRIKN RS EAFE
R MEE16(a) ©
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CONSOLIDATED STATEMENT OF PROFIT ORLOSS AND OTHER COMPREHENSIVE INCOME

ceBmkHEMtZERER

for the six months ended 30 June 2025 — unaudited & £ 202556 A30 8 [F/~ A B — RE&FEZ

(Expressed in Renminbi) (AN EE #6517 )

Six months ended 30 June

BZ6H30HIEAEA
2025 2024
2025 20244
RMB’000 RMB'000

AR¥TR ARBETT

Profit for the period wems 58714 67,970
Other comprehensive income for the period: HEHMEERE
Item that will not be reclassified to profit or loss: BT EEH S EEBmmEE -
Equity investments at fair value through other BN ERT A M2 E S H IR

comprehensive income — net movement in fair wE - DV ERBEEFE

value reserve (non-recycling) (A E4[E) 29,483 1,923
Item that may be reclassified subsequently to HEEEN SR EmmIEE -

profit or loss:
Exchange differences on translation of HE A B A DA SN E TS B S R

financial statements of operations MEH Z5

outside the Chinese Mainland (29,792) 16,617
Other comprehensive income for the period HEAtEzEK 00000 B0y 18,540
Total comprehensive income for the period HEEEKk=AE 58,405 86,510
Attributable to: BUTER:
Equity shareholders of the Company ZANUNSIE- Y 60,382 90,831
Non-controlling interests FEEAR = (1,977) (4,321)
Total comprehensive income for the period HEEER=AE 58,405 86,510

The notes on pages 56 to 94 form part of this interim financial report.
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

e MR AR

at 30 June 2025 - unaudited 720259 6 A30H — K& EZ
(Expressed in Renminbi) (AN B EEZI)

At 30 June At 31 December

Note 2025 2024
R2025%F 7 20244F
Kzt 6H30H 12H31H
RMB’000 RMB'000
ARBT T AREBTT
Non-current assets FRBEE
Property, plant and equipment Wz - B k& 1,114,151 1,189,710
Right-of-use assets EREEE 1,682,245 2,089,621
Intangible assets mEAE 28,610 26,386
Interests in associates R R F R R 25,733 28,745
Other non-current financial assets HitpnghemEE 10 437,394 400,502
Deferred tax assets RIEBIEEE 158,890 161,602
Rental deposits HERE 116,479 127,407
Other non-current assets HibEmeEh&E 170,931 155,396
3,734,433 4,179,369
Current assets REBEE
Inventories 78 11 102,159 115,456
Trade and other receivables B 5 M EMGRIE 12 837,893 769,965
Restricted bank deposits 2R BRI TER 13 286,851 306,504
Deposits with banks with original maturity date over RZ|HIB#B@ =18
three months RITEN 13 555,608 510,355
Cash and cash equivalents RekREFEEY 13 489,425 606,974
2,271,936 2,309,254
Current liabilities REBEE
Trade and other payables 2 5 Rk B A eI 518 14 614,417 622,597
Contract liabilities aHaE 11,874 19,767
Lease liabilities HEBE 508,389 601,523
Bank loans IRITER 291,426 305,817
Current taxation BNEATR 1B 26,595 43,032
1,452,701 1,592,736
Net current assets REEEFE 819,235 716,518
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

e IR R

at 30 June 2025 - unaudited 7202556 A30H — &

(Expressed in Renminbi) (AN R ¥Z17)

HEA

At 30 June At 31 December
Note 2025 2024
20255 20244
k=3 6H30H 12A31H
RMB’000 RMB'000
AR®T AREEF T
Non-current liabilities FkREBAEE
Bank loans RITER 60,901 73,608
Lease liabilities HESE 1,255,088 1,581,548
Provisions B 48,242 51,531
Derivative financial liabilities TESBREE 17(a) 4,830 27,551
Deferred tax liabilities RIEFTEBE 19,958 10,497
1,389,019 1,744,735
NET ASSETS BEEFE 3,164,649 3,151,152
CAPITAL AND RESERVES EARKf#EE
Share capital &N 16(b) 1 1
Reserves [ 3,170,225 3,151,685
Total equity attributable to equity shareholders 7Zs 2 T #35 IR SR FE1G
of the Company ERBE 3,170,226 3,151,686
Non-controlling interests IR (5,577) (534)
TOTAL EQUITY R 3,164,649 3,151,152

Approved and authorised for issue by the board of directors on 22 August

2025.

GUAN Yihong
EHE
Chairman

E

Su Danman

REFSN2025F8 A2 B RBRET) -

Executive Director and Chief Financial Officer

HITEFREBHUHEE

The notes on pages 56 to 94 form part of this interim financial report.
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

n‘7]<

SR

for the six months ended 30 June 2025 - unaudited & Z£2025%F6 A308 IF/NE@A — K

4=4

moam

B

KEZ

(Expressed in Renminbi) (LAA B #EZI7T)

Attributable to equity shareholders of the Company

TRARERRES
Share- Fair value
based feserve Non-
Share  Capital ~ Treasury ~ payments Exchange (non-  Retained controlling Total
Note premium - reserve shares  reserve reserve  recycling) profits Total  interests equity
Wk AT
RERHN i FER
it BieE ExEE  BER MHFEE ieEA ERRE (TURE) REEH m BE g
RMBOOO  RMBO0OO  RMBO00  RMBI00D RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBO0OO  RMBOOO
T ARBTRL ARETL ARETL ARETR ARETL ARETR ARETR ARETL ARETT ARETR ARETI
Baanceat Vomary 2004 BOMTIRIRRRR 1 e Lo S L S LN T S T L
Changes in equity for the six - REZ20245
months ended 30 June 6A30ALL~EAR
2004 WEEZE:
Profitfor the period B - - - - - SNl N9 W) 6190
Other comprehensive income ~ 2N E - - - - 16617 193 - 1850 - 180
Tlompeendeone | SEMERE - o N T L 1
Purchase of own shares IR G Téf) - - (B4917) - - - - (B9 - (Ban)
Cancelation ofshares vl 16t (19027 S - - - - - - -
Fquity setted sharebased — MNEREENRHA
trensections ARNZS 5 - - -0 - - -9 -
Share options forfelted during ~ EIRE 2 A ERE
the period - - - (1759) - - 1758 - - -
Acquisition of non-controlling ~ MERFE IR iER
interests 16(¢) - - - - - - 1187 1187 (1197) (10)
Dividends approved to BHETART
shareholders of the RRORS
Company 166) (192,678) - - - - - - (192678) - (192678)
Dividends approved tonon- B ALETHEAR
controling interestholders — 3F2MRIER
_mosbitey REAMRE - S L L.
Balance at 30 June 2024 R024F6A30AKLER 2424673 2 (65890) 71866 47,066 324 4431 3159142 6150 3165204
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

SRR

niT§

3L 424

2B

for the six months ended 30 June 2025 — unaudited ;2202596 A30 8 IF /N E A — R EZ

(Expressed in Renminbi) (AN R ¥Z17)

Attributable to equity shareholders of the Company

TRARERRES
Share- Fair value
based feserve Non-
Share Share  Capital  Treasury  payments  Statutory  Exchange (non-  Retained controlling Total
Note capital  premium  reserve shares  reserve reserve  reserve  recycling) profits Total  interests equity
AR LTE
RERHN i FER
it BE RREE EREE  ERR  MREE LTEE  ENRE (TWER) REEH m BEE 8E
RMBOOO  RMB0O0  RMBOOO  RMBOOO  AMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBO0OO  RMBO00  RMBI00D
NEBTL ARBTR ARBTR ARETL ARETR ARETR ARETT ARBTR ARETR ARHTL ARETT ARETR
Balance at30June 2024and #2024 %6830R R
1July 2024 NHETR1ANESR 1 244673 2 (65890) 71866 2638719 47,066 304 41431 315914 6,152 316504
Changesinequityforthe ~ REZE20145
six months ended 31 12A31BL~fEA
December 2024; WERES !
Profitfor the period B - - - - - - - - 1648 (644 (66%)  (3170)
Other comprehensive income 212 AKE - - - - - - B8 12819 - A -
Total comprehensie ncome - 2ENHLE - - - - - - B8 819 (6484 M3 (ese) 1827
Putchase of own shares EEEP GO - - - W) - - - - - W) - [h4)
Cancellation ofshares BE Ul - (1073 S £ - - - - - - - -
Fquitysetted sharebased — DAEREENRHA
transactions ARN2S - - - -9 - - - - -8
Share options forfelted during B R RERfE
the period - - - - (10319 - - - 10314 - - -
Appropriaion tostatutory  BEETRE
Teserve - - - - - 0153 - - R - - -
Balance at 31 December 2024 14202412431 B f168k 1373 2 S0 602 e 16103 35998 315168 (3 3151192
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
n‘/-F *‘g fr ?E%Eb’%:z

for the six months ended 30 June 2025 - unaudited & Z£2025%6 308 (F/8NE A — K&
(Expressed in Renminbi) (AN B EEZI)

Attributable to equity shareholders of the Company

KATRERRER
Share- Fair value
based reserve Non-
Share Share  Capital ~ Treasury payments Statutory Exchange (non-  Retained controlling Total
Notecapital ~premium  reserve  shares  reserve  reserve  reserve recycling)  profits Total interests  equity
HRb AYf
REEH fife FER
L Bx RHEE &4k EER AREBE AEBE EiER (TURE) REE & BE AER
RMB'000  RMB'000  RMB'O00  RMB'OO0  RMB'OO0  RMB'O00  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARBTL ARMTR ARBTZ ARMTR ARETR ARMTR ARETI ARMTR ARETT ARMTR ARETR ARETR
Balanceat T January 2025 RaS¥1A1RMER 1231730 2 - 70595 286032 75634 16103 385998 3151686 (534) 3,151,152
Changes in equity for thesix ~ REZ2025%
months ended 30 June 6A30B LKA
2005 WRE2S
Profitfor the period B - - - - - - - - 60691 60691 (1977) 58714
Other comprehensive income 2 AW - - - - - - (2979) 29483 - (309) S (309)
Total comprehenshie WW?,,@@@L@,@E‘, 7777777777 - - - - - - (29792 29483 60691 60382 (1977) 58405
Equity settled share-based WEREENRN A
transactions LY 5 - - - - 98 - - - -9 - 98
Share options fofeited duing R RIHERE
the period - - - - (608) - - - 608 - - -
Dividends approved to BHETART
shareholders of the Company ~ RERIRE 166) - (51,626) - - - - - - - (51,626) - (51,626)
Dividends approved tornon-~ BtETFHERR
controlling interest holders ks
Cmasbsay REAMRE - - - - - - - - - - (3066 (3,066)
Balance at 30 June 2025 R2025%6 330 R Lt 1 2,265,695 2 - 197 286032 45842 45586 447,297 3,170,226 (5,577) 3,164,649
*  The amount represents amount less than RMB1,000. * ZEHEESEIHARE000TT

The notes on pages 56 to 94 form part of this interim financial report.

56 55 04 F #) R LA o HBRH B B 5
—#5

20255 AR E INTERIM REPORT 2025 @ 53



CONDENSED CONSOLIDATED CASH FLOW STATEMENT
Fﬁ HH MR e IE' 7 /Jll.: ’13;2

for the six months ended 30 June 2025 — unaudited & £ 202556 A30 8 [F/~ A B — RE&FEZ
(Expressed in Renminbi) (AN R #5117 )

Note Six months ended 30 June
Bzt BZ6H30RL<EA
2025 2024
2025F 2024%F
RMB’000 RMB'000
ARBT T AREBTT
Operating activities R SEE
Cash generated from operations KEBERE 480,308 407,346
Income tax paid B ATER (33,011) (65,130)
Net cash generated from operating activities RETHRMBRSFTE 447,297 342,216
Investing activities REEE
Payment for purchases of property, plant and BEME  BEMEBAR
equipment, and right-of-use assets FEREEENMR (148,288) (217,931)
Payment for purchases of intangible assets BEEEEEMNNR (7,496) (7,096)
Advances for investment WETERK (14,288) (335)
Proceeds from disposal of property, plant and HEWMZE - BE ML &
equipment, and right-of-use assets FRAEEENMERE 4,639 1,257
Loans to associates B A RIHR L E R (5,000) (22,000)
Repayment from associates B A RIER 11,100 9,450
Interest received BUF) B 15,646 28,651
Dividend received BB 1,437 -
Payment for deposits with banks with original JREIEA A 830 =& A &Y
maturity date over three months RITFRAT R (555,608) (426,991)
Withdrawal of deposits with banks with original RRREIEBRE=EA
maturity date over three months BIERTT I 3K 510,355 471,631
Payment for purchases of other non-current BEAMFERDEREE
financial assets EOEREN - (242,855)
Restoration costs paid [RENECREID®IN (5,596) (1,032)
Withdrawal of derivative financial liabilities RIRTESmEE (22,181) -
Other cash flows arising from investing activities WEEHEENHEMBLRE 335 160
Net cash used in investing activities RETEFTARSEE (214,945) (407,091)
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT
Fﬁ Hﬂ MR e ‘ILE i /Jll.r ’13»%

for the six months ended 30 June 2025 - unaudited & Z£2025%6 308 (F/8NE A — K&
(Expressed in Renminbi) (AN B EEZI)

Note Six months ended 30 June
Bzt BZ6H30RL<EA
2025 2024
2025F 2024%F
RMB’000 RMB'000
ARBT T AREBTT
Financing activities A& EE
Payment for purchase of own shares #E 0 8 & R &I 16(b) = (84,917)
Proceeds from bank loans RITERFASHRIE 167,972 98,500
Repayment of bank loans ERBRITER (195,070) (52,949)
Payment of capital element and interest element ~ AEBEEARILD K
of lease liabilities F BEBD R (319,984) (314,776)
Interest of bank loans paid BERRITERFE (3,175) (3,699)
Payment for acquisition of non-controlling U HE B B8 1 B FE R AR
interests of a subsidiary TR 16(c) - (10)
Dividends paid to non-controlling interests [RENE S e £
holders FAABRE (4,466) (9,811)
Net cash used in financing activities MEETBARSEE (354,723) (367,662)
Net decrease in cash and cash equivalents ReRASEEUNERD (122,371) (432,537)
Cash and cash equivalents at 1 January M ATBNESRESEEY 606,974 1,326,902
Effect of foreign exchanges rates changes SEERSE L 4,822 2,861
Cash and cash equivalents at 30 June R6A30ENBRERRTESEEY 13 489,425 897,226
The notes on pages 56 to 94 form part of this interim financial report. FS6EEF 4B MW EBACAT I B RE D

—#5
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

RAEEL R B RS MR

(Expressed in Renminbi unless otherwise indicated) (5 5 & &% BE5 ) -

1

BASIS OF PREPARATION

This interim financial report has been prepared in accordance with
the applicable disclosure provisions of the Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited, including
compliance with International Accounting Standard (“lAS") 34, Interim
financial reporting, issued by the International Accounting Standards
Board ("IASB"). It was authorised for issue on 22 August 2025.

The interim financial report has been prepared in accordance with
the same accounting policies adopted in the 2024 annual financial
statements, except for the accounting policy changes that are expected
to be reflected in the 2025 annual financial statements. Details of any

changes in accounting policies are set out in note 2.

The preparation of an interim financial report in conformity with IAS 34
requires management to make judgements, estimates and assumptions
that affect the application of policies and reported amounts of assets
and liabilities, income and expenses on a year to date basis. Actual

results may differ from these estimates.

This interim financial report contains condensed consolidated financial
statements and selected explanatory notes. The notes include an
explanation of events and transactions that are significant to an
understanding of the changes in financial position and performance
of Jiumaojiu International Holdings Limited (the “Company”) and its
subsidiaries (the “Group”) since the 2024 annual financial statements. The
condensed consolidated interim financial statements and notes thereon
do not include all of the information required for a full set of financial

statements prepared in accordance with IFRS Accounting Standards.

The interim financial report is unaudited, but has been reviewed by
KPMG in accordance with Hong Kong Standard on Review Engagements
2410, Review of interim financial information performed by the
independent auditor of the entity, issued by the Hong Kong Institute of
Certified Public Accountants. KPMG's independent review report to the

Board of Directors is included on pages 95 and 96.
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2

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

RICERZ

A 50 B 5 R S B R

(Expressed in Renminbi unless otherwise indicated) (fr 5 G &85 - AA BRIEZT)

CHANGES IN ACCOUNTING POLICIES

The Group has applied the amendments to IAS 21, The effects of
changes in foreign exchange rates — Lack of exchangeability issued
by the IASB to this interim financial report for the current accounting
period. The amendments do not have a material impact on this
interim report as the Group has not entered into any foreign currency
transactions in which the foreign currency is not exchangeable into

another currency.

The Group has not applied any new standard or interpretation that is

not yet effective for the current accounting period.

REVENUE AND SEGMENT REPORTING
Revenue

The principal activities of the Group are restaurant operations, delivery

business and sales of goods.

Disaggregation of revenue

Disaggregation of revenue from contracts with customers by major

service lines is as follows:

2

B BERED
AEBERNATHHBRETERBERE
FHEREESBMABER S EAE 21
St —NEEBHFE — k= AL (B
7)) REEMARETEMAINEEE B Z
SMNETRER MR EMERNRS - FibZ
SEATEARTHRELESATE

7K 55 B0 30 40 7 A A58 AN At ERRS o R
HAFTET R 2R -
WAR D EBHRE

WA

AEENTEEKAERES -
AREmIEE -

SNE T

WA D %E

BEBREAEBHSHREBESNOK
ADET :

Six months ended 30 June

BZE6HA30HLAEA
2025 2024
20255 20244F
RMB’000 RMB'000
ARBT T ARETFT

Revenue from contracts with customers within BB B R EEAIFE 1557 EER
the scope of IFRS 15: HWRBEEESHIHBA :

Restaurant operations BELE 2,115,998 2,496,886
Delivery business INE T 499,055 510,163
Sales of goods BmigE 132,210 54,962
Others Ht 6,173 2,216
2,753,436 3,064,227
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

AL T P EABT 15 ¥R 5 MO EE

(Expressed in Renminbi unless otherwise indicated) (5 B &% 855) -

REVENUE AND SEGMENT REPORTING (continued)
Revenue (continued)

Disaggregation of revenue (continued)
Note:

Revenue was mainly recognised at point in time when control over a product or
service was transferred to the customer.

No revenue from individual customer contributing over 10% of total
revenue of the Group for the six months ended 30 June 2025 (six
months ended 30 June 2024: Nil).

Segment Reporting

The Group manages its businesses by restaurant brands. In a manner
consistent with the way in which information is reported internally
to the Group's most senior executive management for the purposes
of resource allocation and performance assessment, the Group has

presented the following reportable segments.

Tai Er: this segment mainly includes operating restaurants featuring
signature dish Chinese sauerkraut fish and delivery business under
Tai Er brand.

Song Hot Pot: this segment operates restaurants featuring hot pot

under Song Hot Pot brand.

Jiu Mao Jiu: this segment operates restaurants and delivery business

offering family-oriented food under Jiu Mao Jiu brand.

Others: this segment mainly includes operating restaurants in other
brands such as Fresh Wood and Shandeshanwaimian, and the

operation of the Group's all other businesses.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

REE

REVENUE AND SEGMENT REPORTING (continued)
Segment Reporting (continued)
Segment results, assets and liabilities

For the purposes of assessing segment performance and allocating
resources between segments, the Group's senior executive management
monitors the results, assets and liabilities attributable to each reportable

segment on the following bases:

Segment assets include all tangible, intangible assets and current assets
with the exception of interest in associates, other non-current financial
assets, deferred tax assets and other headquarter assets. Segment
liabilities include lease liabilities, provisions, trade and other payables
and contract liabilities attributable to the restaurant operations activities
of the individual segments and bank borrowings managed directly by

the segments.

Revenue and expenses are allocated to the reportable segments with
reference to sales generated by those segments and the expenses
incurred by those segments or which otherwise arise from the

depreciation or amortisation of assets attributable to those segments.

The measure used for reporting segment profit is “Non-GAAP Operating
Profit’, i.e. revenue deducting the following expenses (i) raw materials
and consumables used, (i) staff costs, (iii) depreciation of right-of-use
assets, (iv) other rentals and related expenses, (v) depreciation and
amortisation of other assets, (vi) utility expenses, (vii) advertising and
promotion expenses and (viii) other expenses, excluding unallocated

headquarter expenses.

In addition to receiving segment information concerning Non-GAAP
Operating Profit, management is provided with segment information
concerning inter segment sales, expense from borrowings managed
directly by the segments, net losses on disposal of property, plant and

equipment and right-of-use assets.

BF% R BB R R S MY R

(Expressed in Renminbi unless otherwise indicated) (% 5 B &8 85N + XA RS )

3

WARDEHRE (@)

(b) D ERERE (&)

(i)

nEEE  EENRERE

RAGEIBERBARSMBzEHETERD
il AEENSETREEAEZEAT
A FTERESEATREDMNESE &
ENAE:

DHBEEREMBAN  BREENRD
BE  MRBERRNERD  HMIFRD

TREE BEERBAEEREMAENEE
AfRSh e DB EREREESBNER
REXEBRENHERE BB BEHR
HMENRARAGNABA LA S HE
EEEMRITRER -

WARAX2ZEEEDBEENHE M FH
X REMOREEEENERBEHE
ERNFEXDEEERRED AL -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R EZ P E B TSR 5 B At

(Expressed in Renminbi unless otherwise indicated) (B 5 & &£ 855h -

UARKEST)

DEERE (&)
(b) DEIRE (&
SEEE  EEREE (&)

TXEINNARE R D B E IR NG D #B
REAAKRERSETHREREABRHD
REBEAREDFNER -

3 REVENUE AND SEGMENT REPORTING (continued)
(b) Segment Reporting (continued)
(i) Segment results, assets and liabilities (continued) (i)

Information regarding the Group's reportable segments as provided
to the Group's most senior executive management for the purposes of
resource allocation and assessment of segment performance for the

period is set out below.
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TaiEr Song Hot Pot JiuMao Jiu Others Total
A= EXB RER 2t @it
Forthesixmonthsended30June  EZ6A30ALAMEA 2025 204 2025 204 2025 2004 2025 204 2025 204
005 0ME 202558 0uE 205 0dE 205 0ME 225F  0uE
RMB000  RMBOOO  RMB'OOD  RVB000  RMB'000  RMBOOO  RMB'000  RMBOOO  RMB'000  RVIB0Q0
ARBTR ARETT ARETR ARETT ARMTR ARETT ARETR ARETT ARETR ARETIL
Reportable segment revenue AREDBUA
Revenue from external customers RENDEZRMA 1948503 2248397 416521 431305 226232 292111 162090 92324 2753436 3064207
Reportable segment profit EECEYIEIN
(Non-GAAP Operating Profit) SIHERILERR) 262000 310619 14893 36899 28789 49457 24092 11138 329774 408113
Finance costs BENK (38042) (37861 (9661) (9726  (4009) (@427 (3400) (1457 (5113) (330
Gain/(losses) on disposal of property, LENE  BER
plant and equipment and right-of-use Mﬁﬁﬁﬁéﬁﬁﬁ’\]
assets, net his/(E8) 38 20 Q0 (07 140 M2 o BI9%) B (9960 (3368
Impairment losses of property, plantand 1% BERENR
equipment and right-of-use assets FREEEREEE (440 (597 (16891) (050 (1353 (1304 (2632 (1555 (35.277)  (393%)
As at 30 June/31 December R6A308 /128318
Reportable segment assets IREIHEE 2933514 2880189 617385 621,101 1,011,708 1031508 147,121 102900 4709728 4635698
Additions to non-current segment  HRFEFAH
assets during the period PHEE 57570 314264 18042 112678 1173 6541 97 35645 76882 52708
Reportable segment liabilities EECpEE 2497113 2645059 805407 75967 507,697 518865 125510 89623 3,935727 4023174




NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
RS EZ B TSR 5 B At

3 REVENUE AND SEGMENT REPORTING (continued)

(b) Segment Reporting (continued)

(b) 7

(ii) Reconciliations of reportable segment profit or loss (i) A

(Expressed in Renminbi unless otherwise indicated) (fr 5 G &85 - AA BRIEZT)

3 WARDHEKE @)

B E ()
HE DB Em VIR

Six months ended 30 June

BZE6H30R1LLX<EA
2025 2024
2025 20244
RMB’000 RMB'000
AR®T ARBTFT
Reportable segment profit Al 5 & A

(Non-GAAP Operating Profit) (FEAREFTERKEFIHE) 329,774 408,113
Other revenue H AU A 26,857 33,257
Travelling and related expenses ZhRRAARER S (8,770) (13,652)
Share of losses of associates JEMREE R AR B 1R (3,012) (1,652)
Other net income/(losses) Hi A/ (E18) F58 15,669 (29,495)
Finance costs BhE AR (55,113) (53,305)

Impairment losses of property, plant and Yz - BB MR EREBE
equipment (35,277) (39,356)
Unallocated headquarter expenses ROBLABIH (192,262) (215,982)
Consolidated profit before taxation FR A bR A 77,866 87,928

4 SEASONALITY OF OPERATIONS

The Group's restaurant operations business is subject to seasonal factors.
Customer traffic in restaurants is usually higher during the Chinese
New Year holidays, peak summer season and National Day holidays
than the rest of the year. Any decrease in customer traffic in restaurants
during these periods may have an adverse impact on revenue.
For the twelve months ended 30 June 2025, the Group reported
revenue of RMB5,762,853,000 (twelve months ended 30 June 2024:
RMB6,170,655,000).

Ed S
AEERNEBLKEEGXTHERERY
2 cZEIRENEHBRE  EFSEH
LREEBRBERRNFRHEKRRME o MR
iR EEERERMRL - AlF

BEHT IR A SER AR 2 - BLE 202556 A
3oE|Jt+_1IH REEGFHAARKE
5,762,853,000 7T (B E2024%F 6 A30R 1L+
Z@A : AR¥6,170,6550007T) °
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RAEEL R B RS MR

(Expressed in Renminbi unless otherwise indicated) (ki 5 & a8 85N + XA RS )

5 OTHER REVENUE

5

HlA

Six months ended 30 June
HZ6A30H LLAEA
2025 2024
2025 20244
RMB’000 RMB'000
AR¥F T ARBFT

Interest income on:

AT EEAFBRA

— bank deposits — RITFH 20,657 26,895
— rental deposits —HEHRE 1,123 1,488
- others — Hfth 1,294 1,474

23,074 29,857
Government grants (note (i) AT B (B EEG)) 2,346 2,689
Others HAth 1,437 711

26,857 33,257
Notes: st -

(i)  Government grants mainly represented unconditional cash awards granted

by the government authorities in the PRC.
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RAEEZ R B B R = MY R

(Expressed in Renminbi unless otherwise indicated) (B 5 B i8S + A REEFTR)

6 PROFIT BEFORE TAXATION

Profit before taxation is arrived at after charging:

(a) Finance costs

6 FRTEATEF
R BEAT ) TR LA TS TS -
(a) RAEMRA

Six months ended 30 June

BZ6H30H XA
2025 2024
20254 20244
RMB’000 RMB'000

AR®TR ARETT

Interest on lease liabilities
Interest on bank loans

Interest on provisions

HEBENE 48,866 50,895
SRITE L 5,712 3,699
BER B 1,203 1,114

Total interest expense on financial liabilities not at

WIHR N FEFABEHNEZE

fair value through profit or loss BEMNEAXERE 55,781 55,708
Less: interest expense capitalised into properties B BN EBEERYES
under development (note) FERZ (K (668) (2,403)
55,113 53,305
Note: MizE
The borrowing costs have been capitalised at a rate of 2.7% — 2.8% per annum (six BERAAREIZFEFR27%ZE2.8% (B E2024%F6 A

months ended 30 June 2024: 2.8% — 2.9%).

308 ENEA 1 2.8%-2.9%) BANE -
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AEBERT R FHRE T

(Expressed in Renminbi unless otherwise indicated) (ki 5 & a8 85N + XA RS )

6 PROFIT BEFORE TAXATION (continued) 6 BRBIATIER (&)
(b) Other net (income)/losses (b) EHfb (WA),EEFEE
Six months ended 30 June
HZE6A30HILAMEA
2025 2024
2025 20244
RMB’000 RMB'000

ARBTR ARBTT

Losses on disposal of property, plant and equipment HE¥ZE - BB K RE A K&

and right-of-use assets FRAEEERNER 9,960 3,368
Losses on rental deposits HERSHEE 2,815 1,235
Net foreign exchange (gains)/losses HNE (Wezs),/ B85 (26,159) 13,882
Net fair value changes of financial assets measured  Z A EFT AERE ([HEHRAFER

at fair value through profit or loss (“FVPL") AB&mDFTENeRmEEQATF

BE2EFHE (2,441) 2,118
Net fair value changes of derivative financial BAFEFABRAENTES

liabilities measured at FVPL MEBEATEESFR 1,392 11,958

Others H (1,236) (3,066)
(15,669) 29,495
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AEBERT R HRE T

(Expressed in Renminbi unless otherwise indicated) (B 5 B i8S + A REEFTR)

6 PROFIT BEFORE TAXATION (continued) 6 BRBIATIER (&)
(c) Other expenses (c) Hfpixx
Six months ended 30 June
HZE6A30HILAMEA
2025 2024
20254 20244
RMB’000 RMB'000

AR®TR ARETT

Professional service fees BERBER 29,699 42,074
Expenses for opening new restaurants R EENRX 2,306 15,894

Service fee to delivery platform and transportation  4MNE& ¥ & RIEE K
expense B 107,447 103,061
Maintenance expenses HIEFA 6,232 7,944
Cultural activity fees ALEB B A 230 838
Bank and third-party platform charges BITRE=FFalE 13,887 14,209
Insurance expenses R 6,137 3,879
Business development expenses EBERMAY 425 530
Office expenses WERMAY 6,602 6,738
Research and development expenses e 795 1,117
Cleaning fees BRE 8,804 9,583
Business tax and surcharges Syl 6,702 4,573
Others HAh, 489 6,626
189,755 217,066
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AEBERT R FHRE T

(Expressed in Renminbi unless otherwise indicated) (ki 5 & a8 85N + XA RS )

6 PROFIT BEFORE TAXATION (continued) 6 BRBIATIER (&)
(d) Other items (d) Ht1EH
Six months ended 30 June
HZ6HA30B1EAEA
2025 2024
20255 20244F
RMB’000 RMB'000

AR¥T T ARETT

Amortisation B8N 8,147 6,495
Depreciation e
-~ property, plant and equipment — M - BENEE 138,815 133,773
- right-of-use assets —FREEE 268,080 286,672
406,895 420,445
7 INCOME TAX 7 PR
Six months ended 30 June
BZ6H30H XA
2025 2024
2025F 20244F
RMB’'000 RMB'000

AR¥T T ARBET T

Current tax BIHABE 1R
Provision for the period HRFE B
- PRC income tax — RS EL 7,410 37,941
~ PRC withholding tax (note (v)) — FRETER (M EE (W) 208 393
- Other jurisdictions — Hib xR 9,208 4772
(Over-provision)/under-provision for the PRC BEBEFEFREMEHA
income tax in respect of prior years (BRERfE) BEBETRE (252) 231
16,574 43,337
Deferred tax EEHIE
Origination and reversal accumulated tax loss and ~ E4A R BB R5HREEBER
temporary differences TR EEE 2,578 (23,379)
19,152 19,958
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REE

INCOME TAX (continued)

Notes:

(i)

(i)

(if)

Pursuant to the rules and regulations of the Cayman Islands and the British
Virgin Islands (the "BVI"), the Group is not subject to any income tax in the
Cayman Islands and the BVI.

The provision for Hong Kong Profits Tax is calculated by applying the
estimated annual effective tax rate of 16.5% (2024: 16.5%) to the six months
ended 30 June 2025, except for one subsidiary of the Group which is a
qualifying corporation under the two-tiered Profits Tax rate regime.

For this subsidiary, the first HK$2 million of assessable profits are taxed at
8.25% and the remaining assessable profits are taxed at 16.5%. The provision
for Hong Kong Profits Tax for this subsidiary was calculated at the same basis
in 2024.

Taxable income for the Group's subsidiaries in the PRC are subject to PRC
income tax rate of 25% for the six months ended 30 June 2025 (six months
ended 30 June 2024: 25%), unless otherwise specified below.

Certain subsidiaries met the criteria for enterprises/branches in catering
industry established in Hainan Province in the PRC and were entitled to the
preferential income tax rate of 15% from 2020 to 2027.

Certain subsidiaries met the criteria required for preferential income tax
rate granted to small and low profit-making enterprise in the PRC, and were
entitled to a preferential income tax rate of 5% on taxable income for the
first RMB3,000,000.

A subsidiary met the criteria required for preferential income tax rate granted
to the encouraged industry that operates in Nansha district, Guangzhou in
the PRC, and was entitled to a preferential income tax rate of 15% from 2023
to 2026.

A subsidiary met the criteria for software enterprises encouraged in the PRC,
and was entitled to be exempted from income tax from 2022 to 2023 and a
50% reduction in income tax from 2024 to 2026.

BF% R BB R R S MY R

(Expressed in Renminbi unless otherwise indicated) (fr 5 G &85 - AA BRIEZT)

7 Fi8®i (&

Mz

@)

(ii)

(if)

P

RERSHEMABABARNS ([RBLED
REE D WRARRD - AEEBAHNGF
SERENABERRSEMMEH -

B ZE2025F6 A308 1L AR BEFEH &
#T91216.5% (20244F 1 16.5%) WEEHFEE
BBEHNE  ARE-HHBRRATE
PRSI THE ERDERIN -

REMBARME @ B2EBBTHERD
i MR 8. 25% M T R EH - Mtk N ERBUR
FEIR16.5% 8B L HH - ZHBEARMNE
BFESBBER 2024 F AR E R E -

BRTXSAEHAIN  REFE 202556 A30H
LE7NME A 7R S B R B B B 1 ) A FE R A
ABIRP BTSRRI E25%MMATEH (B
F2024F6 A30B 1E/EAA 1 25%) °

ETHBRRIFARTESRHER I ERE
D RAMIESE - R 2020F F2027
FEZH1%NBEMEHRBE -

ETHEBARFERE/)E REF B ERE
REZMEMBENGEE  UREARK
3,000,000 7T FE R TR UAZ B 5% R BEATFH
&K o

—BNBARFARPEENTEYREE
MEBEEER TESMERBENRTE
A WA 2023F E2026F Z B 15% M EEAT
BBBE -

—FEMBRARKFAT RSB EMIEZ
£ W 2022F E2023F HEERREMAT
B ARI2024F 22026 FREBUFTE
Tt o
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R

LB R B RS MR

(Expressed in Renminbi unless otherwise indicated) (ki 5 & a8 85N + XA RS )

7 Fi8®i (&

B - (&)

7

INCOME TAX (continued)

Notes: (continued)

(iv)

(vi)

Taxation for overseas subsidiaries is similarly calculated using the statutory
annual effective rates of taxation that are expected to be applicable in the
relevant countries.

According to the Corporate Income Tax Law and its implementation rules,
dividends and interest receivable by non-PRC corporate residents from PRC
enterprises are subject to withholding tax at a rate of 10%, unless reduced
by tax treaties or arrangements, for profits earned since 1 January 2008. The
withholding tax rate of 10% was applicable for the Group for the six months
ended 30 June 2025 (six months ended 30 June 2024: 10%).

From 1 January 2025, the Group is liable to Pillar Two income taxes under the
Hong Kong Inland Revenue (Amendment) (Minimum Tax for Multinational
Enterprise Groups) Ordinance 2025 for its earnings in the Hong Kong SAR
and certain other jurisdictions where a domestic minimum top-up tax has
not been implemented, including the Chinese Mainland.

The Group has applied the temporary mandatory exception from deferred
tax accounting for the top-up tax and accounted for the tax as current tax
when incurred.
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(iv)

(vi)

YN 2 R IR Y IR TR BB A AR R B
RHEEFEERBERABLTAE -

RECEREREREERIES - RS
IR R 2008 61 A 1 B & BREEYE ) T IEF
BEtEER  BRIFRBBHERTHERR
FER B E R EWAR S & FIBAG R 1007
RYGUTEINFL - HE2025F 6 A30H 1E/<E
A 10% (HZE2024F6 A3081EXMEA -
10%) MR L BERARAEE -

B2025F1 A1 B XREBEARERES
FATHERAEBEANSESEHNET
HihmE R (BEREA) BRF R
Q025F /i (1£5]) (BRECEEENHIE
B GRBIER) BT ZREH -

AEECDERHEHERNEERES R
MR REIR R - WHREERBHEA
BRZIVERNERTRIA
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT R HRE T

(Expressed in Renminbi unless otherwise indicated) (B 5 B i8S + A REEFTR)

EARNINGS PER SHARE 8 BRER

Basic earnings per share () BREXRER

The calculation of basic earnings per share for the six months ended HZE2025F6 A308 L NEANBRER
30 June 2025 is based on the profit attributable to equity shareholders AAZEARREZRRERELGRFIARE
of the Company of RMB60,691,000 (six months ended 30 June 2024: 60,691,0007C (B E2024F 6 A30H LA
RMB72,291,000) and the weighted average of 1,397,633,700 shares (six A AR¥72,291,0007T) + LA RS HE EA R
months ended 30 June 2024: 1,434,953,420 shares) in issue during the BT hniEF¥9%01,397,633,700 8% (H
interim period. £2024F6 308 IESMEA :1,434,953,420

B ETHE o

Six months ended 30 June

BZE6HA30HLEAEA
2025 2024
20255 20244F
shares shares
IR & [1& &
Issued shares at 1 January ®1H1TBRBE TG 1,397,633,700 1,436,567,700
Effect of shares repurchased BERhOTE - (1,614,280)
Weighted average number of shares at 30 June 76 A 30 B B 5 ANE T 19 2 1,397,633,700 1,434,953,420
Diluted earnings per share (b) BREEER
The effect of share options of the Group were anti-dilutive for the six HE2025F6 A30BEANER - AEERE
months ended 30 June 2025. ki BB RESEER o
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AL T P EABT 15 ¥R 5 MO EE

(Expressed in Renminbi unless otherwise indicated) (B 5 & &£ 855h -

9

(a)

PROPERTY, PLANT AND EQUIPMENT AND
RIGHT-OF-USE ASSETS

Acquisitions and disposals of owned assets

During the six months ended 30 June 2025, the Group acquired
items of leasehold improvements and other equipment with a cost of
RMB42,367,000 (six months ended 30 June 2024: RMB86,521,000). Items
of leasehold improvements and other equipment with a net book value
of RMB21,591,000 were disposed of during the six months ended 30
June 2025 (six months ended 30 June 2024: RMB13,084,000), resulting
in a loss on disposal of RMB16,631,000 (six months ended 30 June 2024:
RMB8,058,000).

Right-of-use assets

During the six months ended 30 June 2025, the Group entered
into a number of lease agreements for use of restaurants, offices
and warehouses,
right-of-use assets of RMB32,369,000 (six months ended 30 June 2024:
RMB421,604,000).

and therefore recognised the additions to

The leases of restaurants contain variable lease payment terms that are
based on sales generated from the restaurants and minimum monthly
lease payment terms that are fixed. These payment terms are common
in the PRC where the Group mainly operates. Right-of-use assets with
a net book value of RMB173,952,000 (six months ended 30 June 2024:
RMB37,520,000) and related lease liabilities were disposed of and
derecognised resulted from restaurant closures during the six months
ended 30 June 2025 following the Group's revisited restaurant operation
plan, resulting in a gain on disposal of RMB6,671,000 (six months ended
30 June 2024: RMB4,690,000).
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UARKEST)

9

Mk BMERREBUARERRE
BE

) WIERHEBREE

REZE2025F6 A30B IENEA - AEBBA
AR AR 42,367,0007T (2202496 A30
HBIEAEA : AR¥S86,521,0007T) WM
EMEREREMBHBIER - REE2025
FoH30HIEAMEA  AEBLEREFEAE
AARME21,591,0007T (BiE 202456 A30H
IEREA - ARB13,084,0007T) HHEEY
EHEREMBREER  EEXHEBBEA
R#16,631,0007T (BiE 20246 A30H 17X
B8R + AR¥8,0580007T) °

ERAEEE

REZE2025F6 A30B 1L NEA - AEE
MEE WAERAENFEALZHA
EffE AUABRECABEEEMARKE
32,369,0007T (B, ZE2024%F 6 A30H [E /@
B AR®421,604,0007T) °

EENHERSENBEREEANEER
kEERESAEENRERNIERE
RIER - ZFENREFRAEEEEL

BRI P BB E RGN - REIE2025F
6A30BIEARMEA - AEEEFTBEREL LT
gl AEREFEEMEERZLEBRER
HEBARE173,952,0007C (B E2024%6
A30BWEAMA « AR¥37,520,0007T)
FHELENMBBAEaE  KHEAH
EUrzE AR #6,671,0007T (B £ 20246 A
30HIENER - AR4,690,0007T) ©
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BF% R BB R R S MY R

(Expressed in Renminbi unless otherwise indicated) (B 5 B i8S + A REEFTR)

9 PROPERTY, PLANT AND EQUIPMENT AND

RIGHT-OF-USE ASSETS (continued)

(b) Right-of-use assets (continued)

The amount of fixed and variable lease payments for the interim

reporting period is summarised below:

9 W% BERREURMEHRE
BE #®)

(b) EMEEE (&)

RefimEAENEE R EHENRE
BmEpRn T

Six months ended 30 June 2025

B E2025F6 A30H LLAMEA
Variable
payments and Total
Fixed payments other rentals payments
AR
BB HisfH & BAR
RMB’000 RMB’000 RMB’000
ARBT AR¥T R AR¥T T
Leased assets HEEE 322,821 54,865 377,686
Six months ended 30 June 2024
BZ=2024%56 308 LN 1A A
Variable
payments and Total
Fixed payments other rentals payments
AR
& 7E TR Eini® BT
RMB'000 RMB'000 RMB'000
ARBFT ARBTFT ARBTT
Leased assets HEEE 314,776 66,346 381,122
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RAEEL R B RS MR

(Expressed in Renminbi unless otherwise indicated) (5 5 & &% BE5 ) -

9

(0)

PROPERTY, PLANT AND EQUIPMENT AND
RIGHT-OF-USE ASSETS (continued)

Impairment losses

As at the end of each reporting period, in view of the unfavourable
future prospects of certain restaurants, the Group’s management
estimated the recoverable amount of each such restaurant
(cash-generating unit (“CGU")) with indication of impairment. The
recoverable amount of each CGU is determined based on the
value-in-use calculations by preparing cash flow projections of the
relevant CGU derived from the most recent financial forecast approved
by the management covering the remaining lease term. Based on the
result of the assessments, the management of the Group determined
that the recoverable amounts of certain CGUs are lower than the
carrying amounts. The impairment amount has been allocated to each
category of property, plant and equipment and right-of-use assets such
that the carrying amount of each category of asset is not reduced below
the highest of its fair value less cost of disposal, its value in use and
zero. The cash flows are discounted using a discount rate ranging from
11.82% to 27.83% as at 30 June 2025 (six months ended 30 June 2024:
12.32% to 24.39%). The discount rate used is pre-tax and reflects specific

risks relating to the relevant CGU.

In addition, certain amounts of the relevant CGUs are determined based
on fair value less cost of disposal, using direct comparison approach
by assuming each of the restaurants is assigned in its current condition
with vacant possession. Significant unobservable inputs used in the fair
value measurement include market rentals, by making reference to lease
transactions of comparable properties in close proximity as available
in the relevant market, adjusted for any difference in factors such as
location and property size. The fair value on which the recoverable

amount is based on its categorised as level 3 measurement.

As at 30 June 2025, an impairment loss of RMB35,277,000 (six months
ended 30 June 2024: RMB39,356,000) was recognised in profit or loss
to write down the carrying amounts of respective property, plant
and equipment to their recoverable amounts of RMB143,820,000 (31
December 2024: RMB345,760,000). The above impairment loss was
allocated to the assets including leasehold improvement and other

equipment within the CGU on a pro rata basis.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT R HRE T

(Expressed in Renminbi unless otherwise indicated) (fr 5 G &85 - AA BRIEZT)

10 OTHER NON-CURRENT FINANCIAL ASSETS 10 B FERBERMEE
At 30 June At 31 December
2025 2024
20255 20245
6H30H 12A31H
RMB’000 RMB'000
ARET AREFT
Equity securities designated at fair value through  EEERAFEFAEM2ZEKE
other comprehensive income (“FVOCI”) (non- (TRAFEFAHEMZE K
recycling) @) WRAES (FARE)
— Unlisted equity securities — I EMRAES 107,066 68,570
- Listed equity securities — FTRAFES 7,143 6,695
114,209 75,265
Financial assets measured at FVPL BRATEFABENEMEE
— Investments in limited partnership enterprises —REREBLENKRE 30,614 27,498
— Investments in funds —RESHIRE 49,902 51,345
- Key management insurance contracts (note) —TEEEERRED (M) 242,669 246,394
323,185 325,237
437,394 400,502

Note:

The policy holder and beneficiary of the key management insurance contracts is

the Company.

fia -

& o

IRERERBRANNBRRARZEARER
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RAEEL R B RS MR

(Expressed in Renminbi unless otherwise indicated) (5 B &% 855) -

11 INVENTORIES

(a) Inventories in the consolidated statement of financial

position comprise:

UARKEST)

1 FE8
(a) FEFHERARANEERRE :

At 30 June At 31 December

2025 2024

M20256 H2024F

6H30H 12A431H

RMB’000 RMB'000

AR®T T AREF T

Food ingredients B 55,114 69,304
Condiment product BEL N 31,990 29,105
Beverage e 2,758 2,494
Other materials E bt 12,297 14,553
102,159 115,456

(b) The analysis of the amount of inventories recognised as an

(b) EERAFAXATABRENFEESHE

expense and included in profit or loss is as follows: AT
At 30 June At 30 June
2025 2024
20255 FR2024 5
6A30H 6H30H
RMB’000 RMB'000
AR¥T T ARBFT
Carrying amount of inventories sold (note) EEFEREEE (M) 1,026,754 1,136,140
Note: BT

Carrying amount of inventories sold includes RMB46,571,000 for the six months
ended 30 June 2025 (six months ended 30 June 2024: RMB38,929,000), relating to
“staff costs”, "depreciation and amortisation expenses”.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT R HRE T

(Expressed in Renminbi unless otherwise indicated) (B 5 B i8S + A REEFTR)

12 TRADE AND OTHER RECEIVABLES

12 EZ R EMEWRRRIA

At 30 June At 31 December

2025 2024

20254 202445

6H30H 12A431H

RMB’000 RMB'000

AR¥T T ARBTF T

Trade debtors B 5 IR 86,163 56,542

Input value-added tax recoverable AT U Bl HE TE R E Y 453,802 435,173

Deposits e 85,452 82,981

Other receivables HAth fE IR 42,429 40,174

Prepayments to vendors ME 7 ELTERR 53,877 54,954
Prepayments to an associate (note 19(c)) m)— R E A RE L TR

(MFEE19(c)) 20,980 223

Amounts due from related parties JRE U B Bt 5 SR IE 95,190 99,918

837,893 769,965

All of the trade and other receivables are expected to be recovered or

recognised as expense within one year or are recovered on demand.

Ageing analysis:

As at the end of the reporting period, the ageing analysis of trade

debtors (which are included in trade and other receivables), based on

MEES REMBYRIBEERER —FR
W Bl sk R AR X SR 2SIk E -

ARER D AT

RBEMR  REBEUAERBHENES
FEYRIE (Rt AE 5 R E M EUYRIR) 18R

the revenue recognition date, is as follows: BT -
At 30 June At 31 December
2025 2024
20256 20244
6 H30H 12H31H
RMB’000 RMB'000
AR®T AREETT
Within 1 month PUEAR 58,033 44,530
1 to 2 months 12218 A A 22,919 10,635
2 to 3 months 2F3ME AR 1,329 1,377
Over 3 months BiAE3fE A 3,882 -
86,163 56,542

Trade debtors are due within 30-45 days from the date of revenue

recognition.

H 5 UK B AR B HES 305245

HREH -
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RAEEL R B RS MR

(Expressed in Renminbi unless otherwise indicated) (5 B &% 855) -

13 CASH AND CASH EQUIVALENTS

WA RS )
13HRERBEEEEY

At 30 June At 31 December
2025 2024
#2025F R20244F
6H30H 12A31H
RMB’000 RMB'000
ARBT T AREFT
Cash on hand FERS 36 35
Cash at bank RITHEE 1,331,848 1,423,798
Less: restricted bank deposits B ZPRBIRITER (286,851) (306,504)
Less: deposits with banks with original maturity B REVHAE A =18 A
date over three months RIERITIE K (555,608) (510,355)
Cash and cash equivalents in the consolidated AR ER
statement of financial position and the FRRERERN
consolidated cash flow statement ReRBESFED 489,425 606,974

As at the end of the reporting period, the deposits with bank of

RMB286,851,000 were pledged as securities for bank loans (31 December

2024: RMB295,442,000).
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT R HRE T

14 TRADE AND OTHER PAYABLES

(Expressed in Renminbi unless otherwise indicated) (B 5 B i8S + A REEFTR)

14 EZ R EMENRIA

At 30 June At 31 December

2025 2024

20255 20245

6H30H 12A31H

RMB’000 RMB'000

AR®T T AREFT

Trade payables B 5 ER IR 188,885 213,116
Construction fee payables BN TIEE 97,508 120,268
Staff cost payable FERF B TR 123,411 130,027
Accrued charges EETER 75,551 76,850
Other taxes payables HAh SRR 6,632 8,534
Other payables H AT 3IA 67,426 68,462
Amounts due to related parties (note 19(c)) e BB 77 5B (FEE19(0) 48 1,510
Dividend payable FERTAR B 54,956 3,830
614,417 622,597

As at the end of the reporting period, the ageing analysis of trade

payables, based on the invoice date, is as follows:

At 30 June At 31 December

2025 2024

720255 HR20244F

6H30H 12A31H

RMB’000 RMB'000

ARET ARET T

Within 1 year ER 188,885 213,116
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AEBERT R FHRE T

(Expressed in Renminbi unless otherwise indicated) (ki 5 & a8 85N + XA RS )

15 MEREREURGAERM

N
TA

ARARER2019F 12 Ao BEFEHN—HER
RETE - Bt AR R ERERERBE
BAEEEE (BEAEENIMARNE
) UABEERERBREREURERR TR
e BREARHBBES —FEREE
HERETFRITE -SHERERT
HAAREBAAR —REBROER - I
AR D 5B 4 E -

15 EQUITY SETTLED SHARE-BASED PAYMENTS

The Company has a share option scheme which was adopted on 6
December 2019 whereby the directors of the Company are authorised,
at their discretion, to invite employees of the Group, including directors
of any company in the Group, to take up options at predetermined
consideration to subscribe for shares of the Company. The options vest
after one year from the date of grant and are then exercisable within
a period of certain years. Each option gives the holder the right to
subscribe for one ordinary share in the Company and is settled gross in
shares.

The number and weighted average exercise prices of share options are BRENEE RINEFEITEENT

as follows:

2025 2024
2025 20245

Weighted Weighted
average Number average Number
exercise price of options  exercise price of options

InFEFE 5 hn#E 15
TEE BREHE e EREHE

HKD HKD

BT BT
Outstanding at 1 January BT ATBEERITE 6.76 25,042,000 13.44 14,071,200
Forfeited during the period RHEARZ UL 6.57 (1,615,000) 1271 (916,500)
Outstanding at 30 June 6308 AT 6.76 23,427,000 13.49 13,154,700
Exercisable at 30 June Re6 A30BAJ17fE 11.67 9,483,000 17.62 7,287,700
Non vested at 30 June 7R6 A30B K FE 3.44 13,944,000 8.35 5,867,000

78 © JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED N ENEFRERBR AR



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT R HRE T

(Expressed in Renminbi unless otherwise indicated) (B 5 B i8S + A REEFTR)

15 EQUITY SETTLED SHARE-BASED PAYMENTS 15 UEREEURGAERNS

(continued) (&)
The weighted-average remaining contractual life of outstanding share 8 AR AT 15 i AR R 9 N R S HA TR R & 40 B AR
options are as follows: N
At 30 June At 31 December
2025 2024
20255 20244
6H30H 12A31H
Weighted-average remaining contractual life of B INET TR E LF 3.0 years 3.5 years
share options 3.05F 354
The Group recognised share option expenses of RMB9,784,000 during AEBREZE2025F6 A308 1L/ E A #R
the six months ended 30 June 2025 (six months ended 30 June 2024: BEAR R SE AR #59,784,0007T (B E 2024 F
RMB9,184,000). 6 A30B IEXE A AR#9,184,0007T) °
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RAEEL R B RS MR

(Expressed in Renminbi unless otherwise indicated) (ki 5 & a8 85N + XA RS )

16 CAPITAL, RESERVES AND DIVIDENDS
(a) Dividends

(i) No interim dividends were proposed to equity shareholders of the
Company attributable to the interim period after the end of the

reporting period (six months ended 30 June 2024: Nil).

(i) Dividends payable to equity shareholders of the Company attributable
to the previous financial year, approved and paid during the interim

period.

16 EX - RERRE
(@) &

() PMEMLEREITEEZZAARAEZR
R IRAF AR P RS (B E 2024 F
6 A30HLENER & &) -

(i) M HIHEER SN ERAR B EEK
R HBEMRF RS

Six months ended 30 June

BZE6H30R 1EAEA
2025 2024
20254 20244
RMB’000 RMB'000

ARBTR ARETT

Final dividend in respect of the previous financial ~ FE&& 7R EREARIHE B B B 1 B R
year, approved during the FEMRKRETREBR
following interim period, of HKD0.02 per ordinary ~ 0.02/& 7T (E Z2024%F 6 A30H
share (six months ended 30 June 2024: HKDO.15 1E7RME R - GRREmR015ETT)

per ordinary share) 25,813 192,678
Special dividend in respect of the previous REETE R BRAAEI AL E B BB T B
financial year, approved during the following B E R R R ST IS B AR
interim period, of HKD0.02 per ordinary share 0.028 7T (B E2024%F6 A30H
(six months ended 30 June 2024: nil) IERER - ) 25,813 -
51,626 192,678

No final dividend in respect of the previous financial year were paid
during the six months ended 30 June 2025 (six months ended 30
June 2024: Nil) and unpaid dividends of RMB51,626,000 (31 December
2024: RMB1,400,000) were accrued and presented in “Trade and other
payables”as at 30 June 2025.
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RAEEZ R B B R = MY R

(Expressed in Renminbi unless otherwise indicated) (B 5 B i8S + A REEFTR)

16 CAPITAL, RESERVES AND DIVIDENDS (continued) 16 EX - RERRE &)
(b) Share capital (b) B
(i) Issued share capital () BEITRA

Six months ended 30 June 2025

Six months ended 30 June 2024

EZ2025F6A30A L~fEA BE2004%6A30R ERER
Nominal Nominal Nominal Nominal
value of value of value of value of
No. of fully paid fully paid No. of fully paid fully paid
shares shares shares shares shares shares
BYHRE EYHRE TEHR TR
RGB#E RO EE RAEE RinEE BHEE R EE
usb RMB usb RMB
ES AR% e AR
Ordinary shares, issued and BERTRAREER:
fully paid:
At 1 January R1A1R 1,397,633,700 139.77 945  1/436,567,700 143.66 973
Shares repurchased and cancelled (8] [ TS8R 17
(note 16(b)(ii) (FtzE16(b)) = = - (4,184,000) (042) 3)
At 30 June R6H30H 1,397,633,700 139.77 945  1/432,383,700 143.24 970
The ordinary shares of the Company have a par value of USD0.0000001 R A BRI {E 40.0000001 E T
each.
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RAEEL R B RS MR

(Expressed in Renminbi unless otherwise indicated) (5 5 & &% BE5 ) -

16 CAPITAL, RESERVES AND DIVIDENDS (continued)

(b) Share capital (continued)

(ii)

Purchase of own shares

During the six months ended 30 June 2025, no ordinary shares of
the Company on The Stock Exchange of Hong Kong Limited were

repurchased or cancelled.

During the six months ended 30 June 2024, the Company repurchased
21,459,000 shares, on the Stock Exchange of Hong Kong Limited for
an aggregate price of HKD93,183,000 (equivalent to RMB84,917,000).
4,184,000 shares repurchased during the six months ended 30 June
2024 were cancelled on 20 June 2024 and resulted in a decrease in the
Company'’s share capital and share premium of RMB19,027,000. The
remaining shares repurchased during the six months ended 30 June
2024 were cancelled in the second half of 2024.

Reserves
Acquisition of non-controlling interests

During the six months ended 30 June 2024, the Group acquired
additional 20.1% equity interests in Guangzhou Xi Qin Catering
Management Co., Ltd.* ("Xi Qin Catering’, BMNFEAFELRBR A F])
for RMB10,000 and held 100% equity interests of Xi Qin Catering in
aggregate upon completion of the acquisition. The carrying amount
of Xi Qin Catering’s net assets on the date of the acquisition was
RMB5,954,000. The Group recognised a decrease in non-controlling
interests of RMB1,197,000 and an increase in retained earnings of
RMB1,187,000.
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BEXR - REERRE @)
BRAS (42)
BEE SR
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
BRI RS RE M

(Expressed in Renminbi unless otherwise indicated) (fr 5 G &85 - AA BRIEZT)

17 e T AQAFEFE

17 FAIR VALUE MEASUREMENT OF FINANCIAL

INSTRUMENTS

Financial assets and liabilities measured at fair value

Fair value hierarchy

The following table presents the fair value of the Group's financial

instruments measured at the end of the reporting period on a

recurring basis, categorised into the three-level fair value hierarchy

as defined in IFRS 13, Fair value measurement. The level into which a

fair value measurement is classified is determined with reference to

the observability and significance of the inputs used in the valuation

technique as follows:

Level 1 valuations:

Level 2 valuations:

Level 3 valuations:

Fair value measured using only Level 1
inputs i.e. unadjusted quoted prices in active
markets for identical assets or liabilities at the

measurement date

Fair value measured using Level 2 inputs i.e.
observable inputs which fail to meet Level
1, and not using significant unobservable
inputs. Unobservable inputs are inputs for

which market data are not available

Fair value measured using significant

unobservable inputs

(a)

(i)

UAFEFENEREERER
DFHEER

TRINRAEERRERARIZQEEEE
AENERIANATE HEHARERE
MBHRELRAEBRAFEFAERAT=
BERFERBRR - X FEFERFEEDN
AR5 75 2 B8 LA TS 1 (B B i A PR 8 A BB 9
AEEEENEEREMEE

FHMEE: ERE-RBARE (A
REtERHHEREELE
R A BB T 35 H0 R AR B

HE)FEHRFE

ER%E R ABE (A
RERNBE —RRENT
NERE2mEARE
ARAMER A BRFZE
MEZHABE) FTEN
NHHE - THEBRFIN
BABBERERBTS
BRI AR

ERTABRBINER
BABEBENATE
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RAEEL R B RS MR

(Expressed in Renminbi unless otherwise indicated) (5 B &% 855) -

17 FAIR VALUE MEASUREMENT OF FINANCIAL

INSTRUMENTS (continued)

UARKEST)

(a) Financial assets and liabilities measured at fair value (a)

(continued)

(i) Fair value hierarchy (continued)

(i

=

The following table presents the Group's financial assets that are

measured at fair value at the end of the reporting date:

Fair value at

17 EMIAEAFEFE &)

UAFEFENERMEERER (B)

DNPESERE)
TRINRAEERRERRIZ R FEAE
MERMEE

Fair value measurements as at

30 June 2025 categorised into

30;:2: R202556 A30 BN A FEFEDTER
R20256
6H30H Level 1 Level 2 Level 3
WAFE E— EH E=R
RMB’'000 RMB’000 RMB’000 RMB’000
ARETRE AR®¥TR AR%¥®TR AR%®TR
Recurring fair value measurement KEMAFLETE
Financial assets: SREE
Other non-current financial assets HitIERBemEE -
— Unlisted equity securities and — JELEMIRAES K
investments in limited RBEREBEE
partnership enterprises KR E 137,680 - - 137,680
— Listed equity securities — FRAES 7,143 7,143 - -
~ Investments in funds —RESHRE 49,902 - 49,902 =
- Key management insurance —FEEEERRE
contracts B8 242,669 - 242,669 -
Financial liabilities: A%
Derivative financial liabilities MEEHBAR
— Forward exchange contracts — REINES L 4,830 - 4,830 -
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AEBERT R HRE T

(Expressed in Renminbi unless otherwise indicated) (B 5 B i8S + A REEFTR)

17 FAIR VALUE MEASUREMENT OF FINANCIAL 17 EMIAEAFEFE &)
INSTRUMENTS (continued)

(@) Financial assets and liabilities measured at fair value (a) ULAFEFENEREEREE (&)
(continued)

(i) Fair value hierarchy (continued) (i) DFESHE)

. Fair value m remen at
Fair value at air value measurements as

31 December 2024 categorised into
2024512 31 BN RTFEAESE R

31 December

2024

7 20244F
12A31H Level 1 Level 2 Level 3
KA B E—R -l E=
RMB'000 RMB'000 RMB'000 RMB'000

ARBTT ARETT ARBTT ARETET

Recurring fair value measurement  EEMH AV EIE

Financial assets: EREE
Other non-current financial assets Hi3EmEh S mEE -
- Unlisted equity securities and — I ETRAEF K
investments in limited REREEEE
partnership enterprises IR E 96,068 - - 96,068
- Listed equity securities — FIRARES 6,695 6,695 - -
- Investments in funds —REZHKRE 51,345 - 51,345 -
- Key management insurance —FEERERR
contracts =Xy 246,394 - 246,394 -
Financial liabilities: ERELE
Derivative financial liabilities EERARE
— Forward exchange contracts — RHESNES A 27,551 - 27,551 -
The listed equity securities are accounted for at fair value in level 1 and TR ABTLARE-—RAFEAR U2
measured by referencing to the stock price. ZREFE -
During the six months ended 30 June 2025, there were no transfers B E2025F6 A3081ENMER - F—REE
between Level 1 and Level 2, or transfer into or out of Level 3 (2024: nil). “HETEER  nEEAgEEE S

W (20245 : £E) -
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RAEEL R B RS MR

(Expressed in Renminbi unless otherwise indicated) (ki 5 & a8 85N + XA RS )

17 FAIR VALUE MEASUREMENT OF FINANCIAL 17 EMI AN FEFE @)

INSTRUMENTS (continued)

(@) Financial assets and liabilities measured at fair value (a) ULAFEFENEREEREE (&)

(continued)

(ii) Information about Level 2 fair value measurements (ii)

The Group held investments in funds operated by the fund management
companies. The investments are accounted for at fair value in level 2.
Since the units in the funds are redeemable at the net asset value of the
funds, fair value of such investments is measured according to the net

asset value as at 30 June 2025.

The fair value of forward exchange contracts in Level 2 is determined by
the prevailing market rates of different parameters reflecting the market
conditions at the end of the reporting period, as well as the remaining

terms and tenor of the transaction.
The fair values of key management insurance contracts in Level 2 is

determined by reference to the cash surrender value of the insurance

policies at the end of each reporting period.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

17 FAIR VALUE MEASUREMENT OF FINANCIAL

INSTRUMENTS (continued)

(a) Financial assets and liabilities measured at fair value

(continued)

R

(iii) Information about Level 3 fair value measurements

The Group invested in unlisted equities in several entities and limited

partnership enterprises as its strategic investments.

The quantitative information about the significant unobservable inputs

BF% R BB R R S MY R

(Expressed in Renminbi unless otherwise indicated) (fr 5 G &85 - AA BRIEZT)

17 EMIAEAFEFE &)

) UAFEFENEHEERER (H)

(i) BEAE=ZRLFETENER

AEBRENETERRERABEEN
FEDMEEIESEBERERE

AFEHEFAATARRBINESE

used in the fair value measurement are as follows: ABBEMECERAT
Fairvalueat  Valuation Significant
30 June 2025  techniques unobservable inputs Range
R20255 TABEEIMN
6A30ANATE RERE ETHAYE gE
RMB'000
AREFT

Unlisted equity securities 105,040  Market approach-market Price-to-earnings ratios 14.07 10 26.15
comparable companies (31 December 2024: 16.64 to 26.04)
FETRAES 105040 WHE - MHAALRAR WA 140722615
(20245128318 : 1664%26.04)
Discount for lack of 27.7%
marketability (2024 + 27.7%)
AR N AR IF: 27.7%
(20244 = 27.7%)
2,027 Market approach-recent Price-to-sales ratios 0.08t0 261
transaction price (31 December 2024:
0.39t0 2.37)
2027 WRE-HRSE [iE:ES 0082261
(2024128318 1 039%237)
Discount for lack of 27.7%
marketability (2024 + 27.7%)
R msREETE 27.7%
(2024% = 27.7%)
Investments in limited 30613 Market approach-market Price-to-sales ratios 12510693
partnership enterprises comparable companies (31 December 2024: 1.29 to 6.68)
REREBEENRE 30613 MHE-MHAALRAR  WiEX 1252693
(20245128318 1 129%668)
Discount for lack of 27.7%
marketability (31 December 2024: 27.7%)
BRE mSnmtTE 27.7%

(20245128318 : 27.7%)
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RAEEL R B RS MR

(Expressed in Renminbi unless otherwise indicated) (ki 5 & a8 85N + XA RS )

17 FAIR VALUE MEASUREMENT OF FINANCIAL 17 EMI AN FEFE @)

INSTRUMENTS (continued)

(@) Financial assets and liabilities measured at fair value (@) UAFEFENEREERERE (&)

(continued)

(iii) Information about Level 3 fair value measurements (Continued) (i) BEAE=RNLFEFTENER (&)

The fair value of unlisted equity securities is determined using the
price-to-sales ratios or price-to-sales ratios of comparable listed
companies adjusted for lack of marketability discount. The fair value
measurement is positively correlated to the price-to-sales ratios or
price-to-sales ratios of comparable listed companies and negatively
correlated to the discount for lack of marketability. As at 30 June 2025,
it is estimated that with all other variables held constant, an increase/
decrease in the price-to-sales ratios or price-to-sales ratios of comparable
listed companies by 1% would have increased/decreased the Group's
other comprehensive income by RMB803,000 (six months ended 30 June
2024: RMB347,000), while a decrease/increase in the discount for lack of
marketability by 1% would have increased/decreased the Group's other
comprehensive income by RMB1,110,000 (six months ended 30 June
2024: RMB480,000).

The fair value of investments in limited partnership enterprises is
determined using the price-to-sales ratios of comparable listed
companies adjusted for lack of marketability discount. The fair value
measurement is positively correlated to the price-to-sales ratios of
comparable listed companies and negatively correlated to the discount
for lack of marketability. As at 30 June 2025, it is estimated that with all
other variables held constant, an increase/decrease in the price-to-sales
ratios of comparable listed companies by 1% would have increased/
decreased the Group's profit by RMB299,000 (six months ended 30 June
2024: RMB170,000), while a decrease/increase in the discount for lack of
marketability by 1% would have increased/decreased the Group's profit
by RMB412,000 (six months ended 30 June 2024: RMB235,000).
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RAEEZ R B B R = MY R

(Expressed in Renminbi unless otherwise indicated) (fr 5 G &85 - AA BRIEZT)

17 FAIR VALUE MEASUREMENT OF FINANCIAL 17 EMI AN FEFE @)

INSTRUMENTS (continued)

(@) Financial assets and liabilities measured at fair value (a) ULAFEFENEREEREE (&)

(iii

)

(continued)
Information about Level 3 fair value measurements (Continued) (i) BEAE=ZNAFETENER (&)
The movement during the period in the balance of Level 3 fair value HANE =R AT EFESESKOEH T ¢

measurements is as follows:

Six months ended 30 June

BZ6H30H AR
2025 2024
2025 20244
RMB’000 RMB'000

AR¥TT ARBETT

Unlisted equity securities and investments in
limited partnership enterprises:
At 1 January

Changes in fair value recognised in profit or loss

FELTRABLERNBREH

PEMEE -

®1A1H 96,068 75,180
HARERERO AT EZS

during the period 3,115 (2,395)
Net unrealised gains recognised in other HRA A EL 2 T M e PSR Y

comprehensive income during the period RER U F 58 38,497 2,856
At 30 June ReA30H 137,680 75,641
Any gains or losses arising from the remeasurement of the Group's BN EARERERENAMBAENIEL
unlisted equity securities held for strategic purposes are recognised in MRAZBHMEENEMKEKERER
the fair value reserve (non-recycling) in other comprehensive income. Hih2Hm R n D FAEGH (R &
Upon disposal of the equity securities, the amount accumulated in other Bl) o HERAFESR  REMEZERZEZR

comprehensive income is transferred directly to retained earnings.

AHNEHREEREBREREAN -

Any gains or losses arising from the remeasurement of the Group's B EARERBERERRAENERSE
investment in limited partnership enterprises held for strategic purposes BEENREMEENEMRESEBEER

are recognised in the profit or loss.

IBERRER
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT R FHRE T

(Expressed in Renminbi unless otherwise indicated) (ki 5 & a8 85N + XA RS )

17 FAIR VALUE MEASUREMENT OF FINANCIAL 17 EMIAEAFEFE &)
INSTRUMENTS (continued)

(b) Fair values of financial assets and liabilities carried at other (b) R AFEIENEREEREEN

than fair value NE
The carrying amounts of the Group's financial instruments carried at HRABEZEERIANIBHARE i
amortised cost are not materially different from their fair values as at 30 REBERBHKATEN SR T AKREE
June 2025 and 31 December 2024 because of the short-term maturities EAF22025F6 A30H K& 2024F 12 A31HHA
of all these financial instruments. FEITESEAEEL -
18 COMMITMENTS 18 &
Capital commitments outstanding at 30 June 2025 not 120256 A300 » EAREBITEL K
provided for in the interim financial report TEHHB R E N H B ENERE
=
At 30 June At 31 December
2025 2024
20255 20245
6H30H 12A31H
RMB’000 RMB'000
ARBT AREFT
Contracted for acquisition of property, ERIAREME  BE X
plant and equipment and right-of-use assets RAEA R REEE 347,843 327,235
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

BF% R BB R R S MY R

(Expressed in Renminbi unless otherwise indicated) (B 5 B i8S + A REEFTR)

19 MATERIAL RELATED PARTY TRANSACTIONS

In addition to the transactions and balances disclosed elsewhere in this

interim financial report, the Group entered into the following material

related party transactions:

(@) Key management personnel remuneration

Remuneration for key management personnel of the Group is as follows.

19 ERBEAIRS

BRAPRAGHREELMBLIWENRSH R
BERIN  REBBEFI LA TER@H TR
5

(a) TEEEASHH
AEEBEBEBABOHMOT -

Six months ended 30 June

BZ6A30H1EAEA
2025 2024
2025 20244
RMB’000 RMB'000

AR¥T R ARBETT

Salaries, wages and other benefits
Contributions to defined contribution
retirement plan

Equity-settled share-based payment expenses

¥ TERHEMER
FEBHFUR IR BIfR

VAR {0 2 2Bt

3,436 4,152

86 79
3,016 2,634
6,538 6,865
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

RAEEL R B RS MR

(Expressed in Renminbi unless otherwise indicated) (5 B &% 855) -

19 MATERIAL RELATED PARTY TRANSACTIONS

(b)

(continued)

Related party transactions

UARKEST)

19

(b)

During the period, the Group entered into the following material related

party transactions:

BERBEBAIRS &)

BHAIRS
REBR - AEEETATEXEB SRS -

Six months ended 30 June

BZE6HA30HLAEA

2025 2024

2025 20244F

RMB’000 RMB'000

AR¥T T ARBTT

Purchase of materials from an associate B k&N aEEME 46,411 72,705
Provision of services to fellow subsidiary BIEE N EPNSINE 2N

and associates RHRH - 210

Loans to associates MEE N RREER 5,000 22,000

Repayment from associates Bt A RIER 11,100 9,450
Conversion of loans to an associate to interest 1R S A EIR B RE A

in an associate SRR e R - 24,500

Interest income from associates REHE R RIHH M A 1,294 1,474
Variable lease payments to the ultimate controlling [R5 42128 A% I B S+ A AT &

shareholder HERRK 98 327

Dividends approved to a non-controlling interest ~ E#b/ERANEE —ZEZZATIEHIA
holder controlled by a director of the Group R R ARITHARE 3,066 9,811
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19 MATERIAL RELATED PARTY TRANSACTIONS

(0)

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT R HRE T

(continued)

Balance with related parties

As at 30 June 2025, the Group had the following balances with related

parties:

Amounts due from related parties

() EREFHETS WUASER

RERR

FE UL AR 75 =R IR

(Expressed in Renminbi unless otherwise indicated) (B 5 B i8S + A REEFTR)

19 ERBEBAIRS (&)

R2025F6 308 » NEBEBEB FEUT

At 30 June At 31 December
2025 2024
M20256 20244
6H30H 12A431H
RMB’000 RMB'000
AR¥T AREF T
Loans to associates (note (i) M S QR ER (M) 54,810 60,910
Amounts due from associates JrE WS B 2 B SR 5,180 3,808
Advances to associates (note (ii)) A EE 2 A AR A ER (M EE ) 63,200 63,200
123,190 127,918

Notes: BiRE -
() Included in “Trade and other receivables” (note 12) and “Other non-current () [EZEEMEUKRZE] (ME12) RIHEAME

assets” are the loans to the associates which bear interest rate at 5% per

annum.

(i) Included in “Trade and other receivables” (note 12) and "Other non-current (i)
assets” are the advances to the associates which are interest-free.

HEIRE -

REBEE|BRABER
BIRTHRFF R 5%51E o

ARHEER  B@

(85 REMERIE] (Ha12) R EAmKE

MBEAE|BERBEARRRRN  AH
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT R FHRE T

(Expressed in Renminbi unless otherwise indicated) (ki 5 & a8 85N + XA RS )

19 MATERIAL RELATED PARTY TRANSACTIONS 19 BEXREHAIRS (&)

(continued)

(c) Balance with related parties (continued) (c) EEBAEER &R ()
Prepayments to an associate o — BB E A RMEHTE R

At 30 June At 31 December

2025 2024
M20256 20244
6H30H 12A431H
RMB’000 RMB'000

AR¥T T ARBETTT

Prepayments for purchase food ingredients HEERMIELETEN K 20,980 223
The prepayments are included in “Trade and other receivables” (note 12). TERFETATE S R H b fBUGRIE | (M 5%
12) ¢
Amounts due to related parties FE A BR 5 FRIE
At 30 June At 31 December
2025 2024
R20254 20244
6H30H 12H31H
RMB’000 RMB'000

AR¥TT ARBTT

Trade and other payables B 5 R EARE FRIA
— ultimate controlling shareholder — RESEIRARER 48 110
- a non-controlling interest holder controlled — RNEE—REZTIESN
by a director of the Group EERERFTAA - 1,400
48 1,510
The balances with these related parties are unsecured, interest-free and MZERBTNERREER 25HE
have no fixed repayment terms. BT AR o
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KPMG!

Review report to the board of directors
of Jiumaojiu International Holdings Limited

(Incorporated in Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out on pages 47 to
94 which comprises the consolidated statement of financial position of
Jiumaojiu International Holdings Limited (the “Company”) as of 30 June
2025 and the related consolidated statement of profit or loss, consolidated
statement of profit or loss and other comprehensive income and
consolidated statement of changes in equity and condensed consolidated
cash flow statement for the six-month period then ended and explanatory
notes. The Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of an interim financial report
to be in compliance with the relevant provisions thereof and International
Accounting Standard 34 Interim financial reporting as issued by the
International Accounting Standards Board. The directors are responsible
for the preparation and presentation of this interim financial report in

accordance with International Accounting Standard 34.

Our responsibility is to express a conclusion, based on our review, on this
interim financial report and to report our conclusion solely to you, as a
body, in accordance with our agreed terms of engagement, and for no other
purpose. We do not assume responsibility towards or accept liability to any

other person for the contents of this report.

SCOPE OF REVIEW

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

opinion.

REVIEW REPORT

EHHRE

BNENERERERARNESS
HEBR S
(REESHSTMATHERAA])

HE

BMEEME/Z4EMENT PRI BiRE
EFRENENERZERER AR ([ERE])
B ZE 202556 A30 B0 MBAARAREBZE
ZBIEANERABREOBERZEEERR K418
mEREMEMKGR  FEERZER KBS
HEREMERUNLMARE FEBHERS
FIAERARZES EMHRABRE - HEPHTBE
MEBAFEEBBAGYRBER T EESS
BHEOER ST ERNE MR I FEHRE - &
ENEENRERR ST EAFMRERNRE
5\ ERRA T s o

BPNEEDRERMOEM[LE T BRI BERS
R - WIRME T EN R GR - &
AEEEFRSE - FRILZIN  RBETEEM
A& - HPI TR ARENATHEAEMLA
TERSRESE-

EH#EE

BPERBEFEGFTMASHEMOETERMZE
HE YRI5 2410 5% & 78 69 98 1/ 1% B AT 21 o B 81
BEHNEFETERN - PHMBREEHNT
ERREIEMNAEMEREHBRMABIEDL
AR WHMITATREMENRERF - AREH
WEEE/ DN RBEERBEAETERNE
B BT RERERMEIEINEERT AL
SRERNABEAFE - AHKRMAET TR
RIEAEZESR °
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REVIEW REPORT
ERWRE

CONCLUSION

Based on our review, nothing has come to our attention that causes us to
believe that the interim financial report as at 30 June 2025 is not prepared, in
all material respects, in accordance with International Accounting Standard

34 Interim financial reporting.

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

22 August 2025
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