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Financial Highlights
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A highlight of the results and assets and liabilities of the Group for the last
four financial years' is set out below:

E RESULTS
BZ12831ALEE
For the year ended December 31,
20255 20244 20234 20224
2025 2024 2023 2022
(AE®TRT) (AREFRT) (ARETT) (ARBTL)
(RMB in (RMB in (RMB in (RMB in
thousands) thousands) thousands) thousands)
WA Revenue 66,170,336 39,343,511 10,295,318 4,285,745
HERA Cost of sales (59,664,801)  (36,344,463) (9,522,979) (3,966,394)
EF Gross profit 6,505,535 2,999,048 772,339 319,351
BRE BRI Profit before tax 3,254,072 1,152,234 324,606 99,802
FEHER Income tax expense (924,931) (323,078) (107,072) (28,151)
FRFERZANGERE Profit and total comprehensive income
for the year 2,329,141 829,156 217,534 71,651
EENRERE ASSETS AND LIABILITIES
8Z12A318
As at December 31,
2025 20244 20234 20224
2025 2024 2023 2022
(AEETRT) (AREFRT) (ARETT) (ARETL)
(RMB in (RMBin (RMBin (RMB in
thousands) thousands) thousands) thousands)
BEMAE Total assets 12,600,846 10,168,219 6,698,734 933,014
Tt Total liabilities 4,516,742 4,440,420 2,103,918 340,922
eyt Total equity 8,084,104 5,727,799 4,594,816 592,092

AREF202641 A28 B fEHE X FrE4R £ ©

1

Our Company was listed on the Main Board of the Stock Exchange on January

28, 2026.
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BUSINESS REVIEW

The Group is an established and robustly growing food and beverage
retailer in China. Stores within the Group’s store network are
predominantly located in high-traffic, highly visible and easily accessible
street-side locations. The Group is dedicated to offering a joyful and
comfortable browsing and shopping experience. The Group provides
a wide variety of value-for-money products and frequently launch new
SKUs. The Group was founded on its founders’ commitment to meeting
consumers’ demand for affordable and high-quality snacks. Through
supply chain streamlining and ongoing product portfolio improvement,
the Group has redefined its product portfolio and the retail pricing system,
adopting the value retail model. The unique experience the Group has
accumulated in snacks also benefited its expansion into a broader range
of product categories.

The Group’s Brands and Products

The Group owns two brands, “Busy for You” (“*ZR1RIT”) and “Super
Ming” (“‘H#8—IEZR”). “Busy for You” was founded by Mr. Yan Zhou in
March 2017 in Changsha, Hunan Province. “Super Ming” was founded
by Mr. Zhao Ding in January 2019 in Yichun, Jiangxi Province. Given
the complementary regional coverage and established consumer
recognition, the Group adopted a dual-brand strategy after the Super
Ming Acquisition. The Group has deeply integrated operational and
management processes and achieved a unified Group brand. In terms
of operations, the Group has integrated operational systems and
holistically aligned operating procedures, achieving seamless information
sharing between the two brands and standardized operations. In terms
of management, the Group has established a unified organizational
structure for both internal management and external presentations. The
deep integration of the two brands enhances the Group’s supply chain
efficiency and cost competitiveness through synergies between the two
brands and enables the Group to achieve economies of scale. Both “Busy
for You” and “Super Ming” achieved store expansion after the Super
Ming Acquisition. The Group’s number of stores increased significantly
from 14,394 as of December 31, 2024 to 21,948 as of December 31,
2025.

6 BUSY MING GROUP CO., LTD. ANNUAL REPORT 2025
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During the reporting period, the Group’s products included (i) bakery, (i)
biscuits, (jii) nuts and seeds, (iv) puffed snacks and instant meals, (v) deli
snacks, (vi) confectionery, chocolates and preserves, and (vii) beverages,
among others. With a wide choice of SKUs and diverse product
specifications, high-quality products, affordable prices and frequently
launched new SKUs, the Group’s product supply stands out from
competitors and demonstrates the Group’s commitment to excellence
and consumer satisfaction. The Group generally requires each store to
maintain a minimum of 1,800 SKUs.

As of December 31, 2025, the Group’s product selection team
comprised 281 personnel. The Group’s skilled product selection team
analyzes consumer purchasing patterns when selecting sub-categories of
products and specific SKUs. Based on the Group’s analysis of consumer
purchasing patterns, the Group selects and customizes products based
on consumer needs.

The Group primarily operates under the franchise model, authorizing the
Group’s franchisees to sell snacks and beverages through franchised
stores under the Group’s brands. The Group’s business growth depends
on cooperation with franchisees who are committed to the Group’s value
and highly motivated to grow the Group’s brands and store network.
The Group seeks to maintain close and long-term mutually beneficial
relationships with its franchisees by establishing a supporting platform.
During the reporting period, all of the Group’s franchised stores were
located in China. The Group’s successful franchise model propelled
the rapid growth of its store network throughout China. The Group’s
customers primarily comprise the franchisees who operate franchised
stores pursuant to the franchise agreements. During the reporting period,
the Group generated a substantial majority of revenue from (i) sales of
goods to franchisees and (ii) fees for franchising services.

“ECRFR OHERRRICEZEHROBRAR 7
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The Group’s Store Network

The Group opened its first store in 2017 in Changsha, Hunan Province,
under the brand name “Busy for You”. In 2023, the Group acquired “Super
Ming”. The Group’s two brands generally do not have stores in the
same geographic area, achieving optimal geographic complementarity.
As of December 31, 2025, the Group had established a store network
comprising 21,948 stores spanning 30 provinces and all city tiers in
China, with approximately 60.0% of stores within the Group’s store
network located in counties and townships. The Group’s store network
reached 1,401 counties as of December 31, 2025, accounting for
approximately 75.0% of all counties in China as of the same date. For the
year ended December 31, 2024 and the year ended December 31, 2025,
the total GMV of stores within the Group’s store network amounted to
RMB55,531 million and RMB93,569 million, respectively.

The Group primarily operates under the franchise model, authorizing
its franchisees to sell snacks and beverages through franchised stores
under the Group’s brands. In addition, the Group strategically operates
self-operated stores to enhance brand recognition and gain market
intelligence.

The following table sets forth the number of stores within the Group’s
store network by nature as of the dates indicated:

#HZE2024F12A31H
As of December 31, 2024

BIZ2025%F12H31H
As of December 31, 2025

PYIEEE % FIEE= %

Number of Number of

stores stores
BEE Self-operated stores 15 0.1 21 0.1
hnERSE Franchised stores 14,379 99.9 21,927 99.9
et Total 14,394 100.0 21,948 100.0

8 BUSY MING GROUP CO., LTD. ANNUAL REPORT 2025
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The following table sets forth the number of stores within the Group’s
store network by city tier as of the dates indicated:

HE20244F HE20255%

12H31H 12A31H

As of As of

December 31, December 31,

2024 2025

PYEEE FEEE

Number of Number of

stores stores

— R N ET— AR T First- and new first-tier city" 2,530 4,178

AR T Second-tier city!” 1,943 3,394

=R R EZLAT O Third- and lower-tier city™ 9,921 14,376

st Total 14,394 21,948

Kt - Note:

1) BIEEEIRME TR R A TG o 1) Including urban areas as well as the subordinate counties and

REEAMBEEN

AEBOEHBEREERERAAEENEER
A TR 3 R AN 5= B ) dm e % P T 4R A% B DN BR
EE - AEESFBBEYFFE - BN
BERRBENRPNENEER - EHA - K
SEMAEMMBESLNPE - REBEKINH
MBEAEEAREBE OISR EDBEEHAR
EIER © AEBEXEBREZERMOFR - B
ENBRHARSEVEBL AMBMAZEELE - &
ERE - AREBEFFEIENNBEAE - FEA
AEBHPIEAA o

EMBEXT - REEMHWAEEZRE )R
BEEERES 0 Li)NBRIEE - HZE2025F
128318 » AEEHEAS 10,327 K MBHF] L
AR - FERBISOEE £8&21,927 K MNERJE o

townships in these cities.
The Group’s Franchise Model

The Group’s business growth depends on cooperation with franchisees
who are committed to the Group’s value and highly motivated to grow
the Group’s brands and store network. The Group seeks to maintain
close and long-term mutually beneficial relationships with its franchisees
by establishing a supporting platform. During the reporting period, all
of the Group’s franchised stores were located in China. The Group’s
successful franchise model propelled the rapid growth of the Group’s
store network throughout China. While the Group rapidly grew, the Group
has consistently maintained close communications with its franchisees
and comprehensively empowered them. Going forward, the Group
plans to utilize the franchise model to further expand the Group’s store
network.

Under the franchise model, the Group primarily generates revenue from:
(i) sales of goods to franchisees and (ii) fees for franchising services. As
of December 31, 2025, the Group was in contract with a total of 10,327
franchisees, operating 21,927 franchised stores across 30 provinces
across China.

TECRFR OHERRRICEZEEROBRAR 9
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The following table sets forth the movement of the Group’s franchised
stores for the periods indicated:

HZE12A31ALLEE
Year ended December 31,

20244 20255
2024 2025
FYIMEIEE R Number of franchised stores
at the beginning of the year 6,569 14,379
FAFRRMFINE/EEE Number of new franchised stores opened
during the year 8,083 7,813
FREEAR MBS A Number of franchised stores closed
during the year 273 265
ERMBE/EEE Number of franchised stores
at the end of the year 14,379 21,927
HrEGEE R Supply Chain Management
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P8 0 Jp R L ) AN SR B R T R A P R
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FRSGKEHESER  ~A5ENHEEEEN
FAEBERATERRELE AEEEED
HIBEERTAEBZRER )  JEFERK
BERCAR o IEAN - AR EBRITERERPRELE
TEAEBRANREFERNSEE -

Supply chain management is crucial to the Group’s business growth
because it allows the Group to effectively meet the demand of
consumers for value-for-money snacks and beverages products. The
Group has optimized its supply chain, allowing for direct supply from
producers and brand owners to the Group and reducing intermediary
layers. As the largest chain retailer in China in terms of GMV of snack
and beverage products in 2024, the Group has a significant procurement
volume, allowing the Group to achieve substantial economies of scale.
This provides the Group bargaining power to better manage procurement
costs. Moreover, the Group has formed stable relationships with industry-
leading producers to guarantee high-quality products.

10  BUSY MING GROUP CO., LTD. ANNUAL REPORT 2025
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The Group adopts a digitalized and integrated system for supply chain
management, including a SRM system and an order management
system, to oversee the procurement process and manage the Group’s
suppliers. The Group utilizes these digital tools to maintain close
collaboration with its suppliers and deeply integrate them into the Group’s
inventory management process. These systems allow the Group to plan,
manage, monitor and coordinate every step of the supply chain process,
improve inventory management and shorten order and reorder lead
times. For example, the SRM system offers comprehensive management
of the supplier profiles, agreements and procurement data. It optimizes
the Group’s supplier management by assessing creditworthiness,
production capacity, quality systems and delivery capabilities. It also
benefits the Group’s product customization strategy, allowing for clear
communication of its specific requirements for customization and
ensuring that customized products meet the Group’s specifications
and market demand. In addition, the order management system is
interconnected with the suppliers’ data system and allows for automated
procurement, helping minimize delays by effectively managing lead times
and streamlining the procurement process from order placement to
payment settlement.

The Group believes the Group has sufficient alternative suppliers that can
provide the Group with substitutes of comparable quality and prices.

During the reporting period, the Group did not experience any material
incidents of supply interruption, early termination of contractual
arrangements with its suppliers or failure to secure sufficient quantities of
raw materials.

“ECRFR OHERRRICEZEEHROABRAR 11
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Procurement Process: During the product selection phase, the Group
generally requires the suppliers to provide product samples for the Group
to determine their quality. For customized products, the Group’s team
collaborates with suppliers to develop customized products. During order
placement, the Group places orders through the Group’s digitalized
order management system subject to the terms of the purchase
agreements and purchase orders, which specify the SKU, quantity, price,
quality standards for acceptance, packaging style and standards as well
as designated delivery locations. The Group negotiates and confirms
the purchase prices with each supplier through its order management
system. After orders are placed, suppliers handle transportation from their
facilities to the Group’s warehouses, following the Group’s instructions
regarding delivery locations and timelines. The Group typically conducts
inbound quality inspection.

Suppliers: The Group’s comprehensive supplier engagement throughout
the supply chain process via digital integration, along with the strong
relationships the Group builds with qualified suppliers through the
Group’s substantial procurement volumes and timely payments, are
key factors in the Group’s ability to operate an efficient supply chain.
This approach enables the Group to maintain a diverse range of value-
for-money SKUs, frequently introduce new SKUs and sustain cost
advantages. The Group carefully nurtures the Group’s relationship with
suppliers and empowers them to grow with the Group and adapt to the
Group’s changing business needs. As of December 31, 2025, the Group
had established partnerships with more than 2,500 producers.

12  BUSY MING GROUP CO., LTD. ANNUAL REPORT 2025
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Warehousing and Logistics: (i) Warehousing: As of December 31,
2025, the Group’s comprehensive warehousing and distribution network
included 56 warehouses, among which 23 are self-operated and 33
are operated by third-party warehousing service providers, together
encompassing an aggregate area of approximately 1,232 thousand
sg.m. Stores within the Group’s store network are typically located within
300-kilometer proximity to the nearest of its warehouses, which in general
enable timely 24-hour delivery to the stores. For warehouses operated by
third-party warehousing service providers, the Group adopts a logistics
service fee-based model, procuring services from third-party providers
on a per-item basis, thereby effectively outsourcing its warehousing
operations. The Group manages and controls daily warehouse operations
of its self-operated warehouses, from receipt of goods from suppliers
to the dispatch of goods to stores and also oversees the warehouse
operations of warehouses operated by third-party warehousing service
providers through its WMS. The Group has established operational
standards for both its self-operated warehouses and those operated
by third-party warehousing service providers and has a dedicated
warehouse management team responsible for supervising warehouse
quality. (i) Logistics: The Group’s logistics and distribution operations are
managed by third-party service providers. The Group’s comprehensive
logistics system, coupled with the Group’s nationwide warehousing
network, ensures delivery from warehouses to stores generally within
24 hours, thereby enhancing the Group’s operational efficiency and
making the Group highly competitive in the snack and beverage retail
industry. The Group’s logistics partners have integrated information
systems compatible with the Group’s transportation management
system, enabling the Group to monitor and trace shipments from the
moment they are dispatched until they reach stores within the Group’s
store network. The Group’s agreements with these third-party providers
typically include key terms that support these logistics operations.
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Digitalization

The Group believes that digitalization plays a key role in the Group’s
continued success. A reliable, comprehensive digital infrastructure has
played and will continue to play a key role in enhancing the Group’s
operational efficiency, managing its business and achieving sustainable
growth. The Group’s digital infrastructure encompasses integrated
digital management systems designed to support various key aspects
of the Group’s businesses, including store operations and management,
supply chain management and inventory control. As of December 31,
2025, the Group’s digitalization team totaled 432 members. The Group’s
digitalization has now been fully and deeply integrated into both its
multi-store franchise management system — ranging from site selection
and investment attraction to store operations — and its entire business
process — covering product selection and procurement, warehousing and
logistics, as well as store display and sales, serving as a key guarantee
for the Group to fulffill its corporate mission.

During the reporting period and up to the Latest Practicable Date, the
Group had not experienced any IT system failure or downtime that had a
material adverse effect on the Group’s business operations.

Food Safety and Quality Control

The Group has established a series of food safety and quality control
procedures, covering all key steps in the Group’s business from supply
chain management to its store operations. The Group has formulated
a comprehensive quality control system, including product compliance
inspection, quality control in warehousing and delivery, in-store
management and quality analysis and improvement. As of December
31, 2025, the Group had established a food safety and quality control
department comprising 391 personnel with extensive professional
experience in food safety and quality control.
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FINANCIAL REVIEW

For the year ended December 31, 2024 and the year ended December
31, 2025, the Group’s revenue was RMB39,343.5 million and
RMB66,170.3 million, respectively. The Group’s profit was RMB829.2
million for the year ended December 31, 2024, and RMB2,329.1 million
for the year ended December 31, 2025. The major factors affecting the
Group’s results of operations include the following:

° evolving consumption patterns and habits in China;

° continuous growth and the evolving online and offline competitive
landscape of the snack and beverage retail industry in Ching;

° governmental policies, initiatives and incentives affecting the
snack and beverage retail industry in China;

° number of stores in operation and expansion of the Group’s store
network;

° efficient management of the Group’s supply chain; and

° the Group’s ability to enhance operational efficiency.

Revenue

During the year ended December 31, 2025, the Group’s revenue
was primarily derived from the sale of snacks and beverages to the
Group’s franchisees. The Group’s revenue increased by 68.2% from
RMB39,343.5 million for the year ended December 31, 2024 to
RMB66,170.3 million for the year ended December 31, 2025. This
growth was primarily attributable to an increase in revenue from the sales
of goods and an increase in revenue from others.

In particular, (i) the Group’s revenue from sales of goods increased by
67.7% from RMB39,151.0 million to RMB65,663.9 million, primarily
benefiting from the expansion of the Group’s store network; (i) the
Group’s revenue from others increased significantly from RMB192.5
million to RMB506.5 million, primarily due to an increase in service fees.
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Cost of Sales

During the year ended December 31, 2025, the Group’s cost of sales
primarily consisted of cost of sale of goods, as the Group procured snack
and beverage products from producers and brand owners in the industry.
The Group’s cost of sales increased by 64.2% from RMB36,344.5 million
for the year ended December 31, 2024 to RMB59,664.8 million for the
year ended December 31, 2025, which was generally in line with the
Group’s revenue growth.

Gross Profit and Gross Profit Margin

The Group’s gross profit increased significantly from RMB2,999.0
million for the year ended December 31, 2024 to RMB6,505.5 million for
the year ended December 31, 2025. The Group’s gross profit margin
increased from 7.6% for the year ended December 31, 2024 to 9.8% for
the year ended December 31, 2025.

This growth was primarily attributable to an increase in gross profit from
sales of goods, which increased significantly from RMB2,868.4 million to
RMB6,112.1 million. The gross profit margin for sales of goods increased
from 7.3% to 9.3%, largely attributable to economies of scale, benefited
from the Group’s expanding business scale and enhancing cost control
capability.

Other Income and Gains, and Other Expenses

The Group’s other income and gains, and other expenses increased
significantly from RMB23.2 million for the year ended December 31,
2024 to RMB71.3 million for the year ended December 31, 2025,
primarily attributable to an increase in government grants and a reversal
of provision for ongoing litigation due to settlements, partly offset by an
increase in loss on disposal of other intangible assets, mainly due to the
disposal of the Group’s previous franchise ordering system.

Selling and Marketing Expenses

The Group’s selling and marketing expenses increased by 62.4%
from RMB1,476.1 million for the year ended December 31, 2024 to
RMB2,397.4 million for the year ended December 31, 2025, mainly due
to (i) an increase in employee compensations, as the Group had more
selling and marketing staff to support the Group’s expanding business
operations; (i) an increase in travel and office expenses, as the Group’s
expanded store network required more frequent travel by the Group’s
selling and marketing personnel and store supervisors; and (i) an
increase in marketing and promotion fees, mainly related to promotion
activities aiming to enhance the Group’s brand influence.
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Administrative Expenses

The Group’s administrative expenses increased significantly from
RMB391.1 million for the year ended December 31, 2024 to RMB925.8
million for the year ended December 31, 2025, mainly due to (i) an
increase in employee compensations, mainly resulting from the Group’s
expanded operations and equity incentives granted to the eligible
administrative staff; and (i) an increase in professional service fees related
to IT, legal, auditing and financial advisory services.

Finance Costs

The Group’s finance costs increased significantly from RMB7.0 million
for the year ended December 31, 2024 to RMB14.2 million for the year
ended December 31, 2025, mainly due to (i) an increase in interest on
bank loans as the Group increased bank borrowings at the beginning
of the year; and (i) an increase in interest on lease liabilities, which was
mainly in relation to the rental of warehouses and office space for the
Group’s extended store network.

Share of Profits of Associates

The Group’s share of profits of associates increased significantly from
RMB4.3 million for the year ended December 31, 2024 to RMB18.1
million for the year ended December 31, 2025, mainly due to the
improved operation performance of the Group’s associates in 2025.

Income Tax Expense

The Group’s income tax expense increased significantly from RMB323.1
million for the year ended December 31, 2024 to RMB924.9 million for
the year ended December 31, 2025, which was generally in line with the
growth of the Group’s profit before tax.

Profit for the Year

As a result of the foregoing, the Group’s profit for the year increased
significantly from RMB829.2 million for the year ended December 31,
2024 to RMB2,329.1 million for the year ended December 31, 2025.
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Non-IFRS Measures

To supplement the Group’s consolidated financial statements, which
are presented in accordance with IFRS Accounting Standards, the
Group also uses adjusted net profit (non-IFRS measure) as an additional
financial measure, which is not required by, or presented in accordance
with IFRS Accounting Standards. The Group believes this non-IFRS
measure facilitates comparisons of operating performance from year to
year, as well as company to company by eliminating potential impacts
of certain items. The following table reconciles the Group’s adjusted net
profit (non-IFRS measure) presented in accordance with IFRS Accounting
Standards, which is profit for the year.

BZE12A31HLEE
Year ended December 31,

2025 2024%
2025 2024
AR¥T T ARETT
RMB’000 RMB’000
FRRE Profit for the year 2,329,141 829,156
m Add
— & fn AR — Share-based payment expenses 325,059 77,343
— FEXe — Listing expenses®? 37,798 6,144
RPARF R (GER PR Adjusted net profit
WMEERFTERE) (non-IFRS measure) 2,691,998 912,643
Bist Notes:
) B AEEenE  ArsmEmpgx (1) Share-based payment expenses are non-cash in nature, representing the
TEEARBUESEEIEERBHTHE - I& arrangement under which the Group received services from employees as
B AL ES e EH IR RIS - consideration for its equity instruments. Share-based payment expenses are
not expected to result in future cash payments.
@) THEYERAEE L RE([2RREDE @ Listing expenses represented expenses incurred in connection with the

ERIRIS ©
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Group’s Global Offering (the “Global Offering”).

The Group’s adjusted net profit (non-IFRS measure) for the year ended
December 31, 2025 increased significantly to RMB2,692.0 million as
compared with RMB912.6 million for the year ended December 31, 2024,
primarily due to an increase in the Group’s profit for the year, an increase
in share-based payment expenses and listing expenses recognized in
2025.
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Right-of-Use Assets

The Group’s right-of-use assets consisted of warehouses, office premises,
self-operated stores and land use right. The Group’s right-of-use assets
increased by 31.4% from RMB355.7 million as of December 31, 2024 to
RMB467.3 million as of December 31, 2025, primarily attributable to the
Group’s expanded store network, which led to an increase in supporting
warehouses and office spaces.

Other Intangible Assets

The Group’s other intangible assets consist of software, trademarks and
customer relationships. The Group’s other intangible assets remained
relatively stable at RMB1,029.6 million as of December 31, 2024 and
RMB1,032.6 million as of December 31, 2025.

Goodwill

The Group’s goodwill remained stable at RMB2,250.4 million as of
December 31, 2024 and 2025, respectively.

Inventories

The Group’s inventories consisted of finished goods, goods shipped in
transit and other inventories. The Group’s inventories increased by 48.7%
from RMB1,674.1 million as of December 31, 2024 to RMB2,490.2
million as of December 31, 2025, primarily attributable to increased
stocking of goods to support growing sales demand driven by the
expansion of the store network.

Prepayments, Deposits and Other Receivables

The Group’s prepayments, deposits and other receivables consisted
of (i) prepayments to its suppliers for product procurement, (i) deposits
and other receivables incurred in its operations, (i) receivables due from
associates, (iv) recoverable value added tax, (v) impairment allowance,
and (vi) other current and non-current assets. The Group’s prepayments,
deposits and other receivables decreased by 17.3% from RMB2,340.6
million as of December 31, 2024 to RMB1,935.6 million as of December
31, 2025, primarily attributable to a decrease in prepayments made by
the Group to its suppliers for product procurement, mainly as a result
of the Group’s implementation of proactive prepayment management
measures.
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Trade and Bills Payables

The Group’s trade and bills payables primarily consisted of amounts
payable for goods purchased and for third-party logistics services. The
Group’s trade and bills payables decreased by 21.3% from RMB1,495.0
million as of December 31, 2024 to RMB1,177.2 million as of December
31, 2025, primarily due to the Group’s strengthening of management
measures for trade and bills payables.

Other Payables and Accruals

The Group’s other payables and accruals consisted of (i) payroll and
welfare payable, (i) accruals and other payables mainly related to
travel expenses, service fees and rental fees, (iii) other tax payable,
and (iv) both current and non-current deposits payable to franchisees,
representing franchisees’ funds the Group hold as security to ensure the
franchisees’ compliance with the franchise agreements. The Group’s
other payables and accruals increased by 69.6% from RMB825.1 million
as of December 31, 2024 to RMB1,399.6 million as of December 31,
2025, primarily attributable to (i) an increase in deposits payable, mainly
due to the expansion of the Group’s store network; and (i) an increase
in payroll and welfare payable, primarily resulting from an increase in
employee headcount and enhanced incentives provided by the Group to
its employees.

Liquidity and Capital Resources

During the year ended December 31, 2025, the Group funded its cash
requirements principally from proceeds from our business operations.

As of December 31, 2025, the Group had cash and cash equivalents of
RMB3,736.6 million, financial assets at fair value through profit or loss
of nil and restricted cash of RMB7.7 million, totaling RMB3,744.3 million
which represented an increase of 90.0% compared to RMB1,971.2
million as of December 31, 2024. The Group adopts a prudent financial
management approach for its treasury policy to ensure that the Group’s
liquidity structure is able to always meet its capital requirements. Taking
into account the net proceeds from the Global Offering and the financial
resources available to the Group, including cash and cash equivalents,
bank borrowings and cash flows from operating activities, the Group has
sufficient working capital for the Group’s present requirements.

Interest-bearing Bank Borrowings

The Group had no interest-bearing bank borrowings as of December 31,
2025.
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Contingent Liabilities

As of December 31, 2025, the Group did not have any material
contingent liabilities.

Capital Commitments

As of December 31, 2025, the Group’s capital commitments amounted
to RMB96.0 million (as of December 31, 2024: RMB167.3 million), which
comprised purchase of property, plant and equipment that has been
contracted but not yet paid for.

Significant Investments, Material Acquisitions and
Disposals

As of December 31, 2025, the Group had no significant investments
(including any investments in an investee with a value of 5% or more of
the Group’s total assets as of December 31, 2025) that were required to
be disclosed under paragraph 32(4A) of Appendix D2 to the Listing Rules,
and there were no material acquisitions or disposals of subsidiaries,
associates and joint ventures.

Future Plans for Material Investments or Capital
Assets

As of December 31, 2025, save as disclosed in the section headed
“Future Plans and Use of Proceeds” in the Prospectus and further
explained in section headed “Other Information — Use of Proceeds”
below, the Group did not have any future plans for material investments
or capital assets.

Foreign Currency Risk

During the year ended December 31, 2025, the Group operated in the
PRC with most of the transactions settled in Renminbi. The Group seeks
to limit its exposure to foreign currency risk by minimizing the Group’s net
foreign currency position. The Group considers that the Group’s business
is not exposed to any significant foreign exchange risk as there are no
significant financial assets or liabilities of the Group denominated in the
currencies other than the respective functional currencies of the Group’s
entities, so that the Group does not hedge against any fluctuation in
foreign currency.

Pledge of Assets

As of December 31, 2025, the Group did not have any pledge of assets.

TECRFR OHERRRICEZEEHROBIRAR 21



EEENWEDAN

Management Discussion and Analysis

EERGELR

AEENEEEBH RSN BERERNES
FARNEERAR > BRU100% - EEBEL
REAEE2024F12 A31 BHMAI43.7% N EE,
£2025%12 431 HKI4935.8% ©

BEAXRRX

HZE2025F 12 A1 HILFE - EARTAEEL
BARMEISB41BEIT - MEE2024F12 531
BIEFEANAARKI1662F 8T °» E4AH
STFEABEYE  BELZEEE - BEE
tEFEEMES - AEBERFEERALEM
BEALRE  RITEFTARSHBERESRE
FREENEEHEARAY c RAHRBRKRERIK
REAEIRFSHRIERAR U THBESHE - &
EEA L RIBE RS SHABRBET R AMA
EERABEENEMAZARTMATTFEDH
BARTH -

BE ~ ZIIREFMBEER

£2025F12A381H » XEEWEHS, 7194 E

B
8 - RED IR -

AEENKINERE KIZE LRERA KB
5l B RBRERHNHBENAERESNRE
N o AR ERABAR = 1R B IS AE Fr R IR
BETEE - ARERAZEAE T A (2
RERE - BERE  AEBREEETE
NERRIERE) M AEEH TNRBEEAT
MHmK - AEERE - AEELSRERHEAS
BRONFHFERBBERERMAIENN
BRIR - ARERTREBAMBLNREE R K
RETRNFIIRE  BELE - ¥ - 7
% mEREE BEZRRANMGEEESS
M AR EFRIRRE - I T AR AR E MExTT
X - AEECEE2RERFVSDHERAMRE
Wk - ARERIEUFERS - BAYEE
MRRETHE - ERXTEEREAIEME
EVETBMKT - TEALREFHYEAE -

HZE2025F12A31HILFE ' EEFHNEH)
X AARE1,6643H8TT -

Gearing Ratio

The Group’s gearing ratio equals total liabilities divided by total assets
as of the end of the year and multiplied by 100%, which decreased from
approximately 43.7% as of December 31, 2024 to approximately 35.8%
as of December 31, 2025.

Capital Expenditure

For the year ended December 31, 2025, the Group’s total capital
expenditure was approximately RMB334.1 million, compared to
approximately RMB166.2 million for the year ended December 31, 2024.
The Group’s capital expenditure was primarily incurred for purchases of
items of property, plant and equipment and purchases of other intangible
assets. The Group plans to fund its planned capital expenditures mainly
with cash flows generated from the Group’s operations, bank borrowings
and the net proceeds received from the Global Offering. See “Future
Plans and Use of Proceeds” of the Prospectus for more details. The
Group may adjust its capital expenditures for any given year according to
its development plans or in light of market conditions and other factors
the Group believes to be appropriate.

Employees, Training and Remuneration Policy

As of December 31, 2025, the Group had a total of 8,719 employees,
the majority of whom are based in China.

The Group’s success, to a considerable extent, depends upon the
Group’s ability to attract, motivate and retain a sufficient number of
qualified employees. The Group adopts high standards in recruitment
with strict procedures to ensure the quality of new hires. The Group
uses various methods for its recruitment, including campus recruitment,
online recruitment, internal recommendation and recruitment through
headhunter firms or agents to satisfy the Group’s demand for different
types of talent. The Group believes the Group offers its employees
competitive compensation packages and an environment that
encourages self-development and creativity. The Group designs and
offers various training programs for employees of different departments
and positions, covering subjects such as operation, digitalization,
research and development, branding and marketing, career advancement
and general management, in order to enhance their professional skill
sets and understanding of the Group and the industry. The Group enters
into employment contracts and confidentiality agreements with all of its
employees. The Group has a performance evaluation system to assess
the performance of its employees monthly, which forms the basis for
determining the salary levels, bonuses and promotions employees may
receive.

For the year ended December 31, 2025, total employee compensation
and benefit expenses amounted to RMB1,664.3 million.
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BUSINESS OUTLOOK

Looking ahead, leveraging supply chain streamlining and ongoing
product portfolio improvement, the Group will continue to uphold its
business philosophy of meeting consumers’ demand for affordable
and high-quality snacks and food and beverage through the value retail
model, aiming to provide a wide variety of value-for-money products
and frequently launched new SKUs, while striving to create a joyful and
comfortable browsing and shopping experience.

The Group believes the following strengths enable the Group to fully
utilize the opportunities in China’s snack and beverage retail industry:

° An Established Food and Beverage Retailer Continued Rapid
Growth

° Outstanding Product Offering Capabilities Supported by Reliable

Supply Chain

° A Joyful and Comfortable Browsing and Shopping Experience,
with a Consistency Enabled by the Group’s Standardized Store
Operations

° Extensive Store Network Coverage with Deep Penetration,

Featuring Highly Visible and Easily Accessible Store Locations

° Ingrained Brand Image and Innovative Marketing Strategies,
Making Us the Go-to Brand for Consumers in China

° Full-stack Digital Capabilities Further Driving Excellence in
Operations
° Management Team with Strategic Foresight and Integrity-Driven,

Pragmatic Corporate Culture
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The Group will continue to pursue the following strategies which will
drive further growth:

To Systematically Upgrade the Group’s Store Network: The
Group will steadily advance its store expansion and structural
optimization nationwide, and maintain its business presence in high-
traffic, highly visible and easily accessible street-side locations. The
Group will continuously enhance the reach of its store network to
consumers in cities of all tiers, and in particular consolidate and
further strengthen its coverage advantages in lower-tier markets such
as counties and townships. Through these initiatives, the Group aims
to further unlock the scale effects and network efficiency generated
by its extensive and in-depth store network layout.

To Proactively Upgrade Products in Response to Market
Demand: The Group will continue to meet consumers’ demand for
diversified and cost-effective products by offering a wide variety of
value-for-money products and frequently launched new SKUs. The
Group will adhere to its standardized product selection decision-
making mechanism consisting of initial selection, trial tastings, trial
sales and product promotion, and maintain a pace of launching
hundreds of new products per month on average. Meanwhile, the
Group will further deepen product selection and customization
centered on consumer needs, conduct customized development
in cooperation with producers in terms of taste, packaging and/
or specifications, and offer small-packaged products and weight-
priced individual-pack products, aiming to continuously lower the
threshold for trying new products and enhance its ability to provide
differentiated product offerings.

To Continuously Optimize and Upgrade the Group’s Supply
Chain System: The Group will continue to source directly from
producers and brand owners and sell directly to end consumers,
thereby reducing intermediaries and achieving economies of scale to
solidify its competitive edge in offering exceptional value-for-money
products. Going forward, centering on efficiency and stability, the
Group will continue to enhance the synergy among procurement,
warehousing and distribution to support the expansion of its store
network and improve turnover efficiency, thereby further consolidating
its quality-to-price ratio advantages and supply security capabilities
on the premise of fully ensuring product quality.
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To Enhance Digital Capabilities to Optimize Management
Efficiency: The Group will leverage its established full-stack digitalization
capabilities covering product selection and procurement, warehousing
and logistics as well as franchisee and store management, to further
enhance standardization and efficiency in the process of large-scale
operations. At the same time, the Group will continuously improve its
visual store display templates, standardized store management and
training systems to further enable a cohesive consumer experience
and service across stores within its store network, while utilizing digital
tools to enhance store operational quality, organizational coordination
efficiency, and risk identification capabilities. Furthermore, the Group will
focus on strengthening algorithm-driven capabilities such as intelligent
replenishment, differentiated product selection, digital store diagnostics,
and Al dispatching, striving to make store operations simpler and more
efficient.

To Further Increase Marketing Efforts and Strengthen Brand
Influence: The Group will enhance brand recognition and consumer
reach efficiency through more effective market communication integrated
with in-store experiences. Leveraging the advantages of its store network
located in high-traffic, highly visible and easily accessible street-side
locations, the Group will continue to create a joyful and comfortable
browsing and shopping experience. By combining elements such as
lighting, product displays, shopping flow design, and in-store interactive
activities, the Group will strengthen store market visibility and increase
the time consumers spend in stores and conversion rates. Meanwhile,
the Group will adhere to its dual-brand strategy, preserving the established
consumer perceptions of “Busy for You” and “Super Ming”, and further
enhance the consistency of brand presentation and communication
based on the deep integration of various operation and management
links, seamless information sharing and standardized operation. This will
consolidate consumers’ mindshare on the Group’s offering of a wide
variety of value-for-money products and frequently launched new SKUs.
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DIRECTORS
Executive Directors

Mr. Yan Zhou, aged 39, is the chairman of the Board, an executive
Director and the general manager of our Company.

Mr. Yan has years of experience in the food and beverage retail industry.
He established Changsha Busy for You Food Co., Ltd. in November
2016 and served as its executive director and general manager from
November 2016 to October 2023. Since the establishment of our
Company in December 2019, he has been serving as the chairman of the
Board, a Director and the general manager of our Company. Prior to that,
Mr. Yan engaged in sales activities in the real estate industry.

Mr. Yan graduated from The Open University of China (B 5 B A E2)
with a major in business enterprise management in Beijing, the PRC, in
July 2024.

Mr. Zhao Ding, aged 36, is the deputy chairman of the Board, an
executive Director and the deputy general manager of our Company.

Mr. Zhao has years of experience in the food and beverage retalil
industry. He established Super Ming Trading in January 2019 and
has been serving as its executive director and general manager. Mr.
Zhao established Super Ming Food Technology in June 2022 and has
been serving successively as its supervisor, executive director, general
manager and chairman of the board of directors since then. Mr. Zhao
has been serving as a Director and a deputy general manager of our
Company since November 2023. Prior to that, Mr. Zhao operated several
snacks stores.
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Mr. Wang Yutong, aged 38, is an executive Director and the chief
financial officer of our Company.

Mr. Wang has years of experience in financial management and
investment industry. He joined our Company as the chief financial officer
in August 2023 and has been serving as our Director since November
2028. Prior to joining our Group, Mr. Wang worked in China Renaissance
Holdings Limited (2 f& A 42 % 5 R A 7)) (@ company listed on the Stock
Exchange, stock code: 1911.HK) from March 2013 to September 2018.
He founded Ming Yue Capital (BB 7K) in November 2019 and has
acted as its co-founding partner.

Mr. Wang obtained his master’s degree in finance from The University of
Texas at Dallas in the United States in 2012.

Mr. Wang Ping’an, aged 38, is an executive Director, the employee
representative Director and head of merchandise and supply chain of our
Company.

Mr. Wang has years of experience in the food and beverage retail
industry. He joined Super Ming Trading in January 2019 and has been
serving as the supervisor and head of merchandise and supply chain
of Super Ming Trading since June 2021. Mr. Wang also served as a
director and head of merchandise and supply chain of Super Ming Food
Technology since June 2022. Mr. Wang has been serving as a Director
and head of merchandise and supply chain of our Company since
November 2023.

Mr. Wang obtained his bachelor’s degree in nuclear science from East
China University of Technology (R T K22) in Jiangxi, the PRC, in
July 2012.
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Mr. Li Wei, aged 38, is an executive Director and head of store operation
of our Company.

Mr. Li has years of experience in the food and beverage retail industry.
He joined Changsha Busy for You Food Co., Ltd. in November 2016 and
served as the supervisor and the head of store operation from November
2016 to October 20283. Mr. Li has been serving as a Director and head of
store operation of our Company since December 2019.

Mr. Li graduated from Changsha Southern Vocational School (K F 7
Bk 220%) in Hunan, the PRC majoring in mold design and manufacturing
in June 2009.

Non-executive Director
Dr. Su Kai, aged 48, is the non-executive Director of our Company.

Dr. Su has years of experience in retail management, business strategy
development, human resource management, information technology
and financing and investment. He has served as a partner of HongShan,
a leading venture capital and private equity firm investing across the
technology, healthcare and consumer sectors, since 2018. Prior to
that, Dr. Su worked for several companies, including BenQ Guru
Corporation Nanjing Branch, Kronos, IBM China Company Ltd. and San
Fu Department Store Ltd. (=& B &AMR A F]). Dr. Su also served as the
chief executive officer of Golden Eagle Retail Group Limited (a company
that was previously listed on the Stock Exchange, stock code: 3308.HK)
from August 2014 to May 2018.

Dr. Su obtained his doctoral degree in Chinese history from Nanjing
University (B3 5 AX£2) in Jiangsu, the PRC, in June 2023.
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Independent Non-executive Directors

Ms. Peng Hui, aged 39, is an independent non-executive Director of our
Company.

Ms. Peng has years of experience in accounting and financial
management. She worked as a senior auditor at Ernst & Young (%
K& HEIEIEFT) from 2008 to 2011, a senior financial manager at
Concord Medical Services Holdings Limited (Z=f1# 2 EERE AR A F)
(a company listed on The New York Stock Exchange, stock code: CCM)
from 2011 to 2014, a financial manager at Guangdong Oriental Precision
Technology Co., Ltd. (EHRH 515 TEHEAZ D AR 2 F]) (a company listed
on the Shenzhen Stock Exchange, stock code: 002611.S2) from 2014 to
2016, a deputy general manager of the finance department at Glory Sun
Financial Group Limited (a company listed on the Stock Exchange, stock
code: 1282.HK) from 2016 to 2020, and a deputy general manager of
Pak Tak International Limited (a company listed on the Stock Exchange,
stock code: 2668.HK) from April 2020 to October 2021. She has been
serving as the chief financial officer at Edensoft Holdings Limited (7 & &X
2R B PR A 7)) (a company listed on the Stock Exchange, stock code:
1147.HK) since November 2021 and as its company secretary since July
2023.

Ms. Peng obtained her bachelor’s degree in international economics
and trade at Guangdong University of Foreign Studies (B3R IMNEINE
AZ) in Guangdong, the PRC, in June 2008 and her master’s degree
in business administration at The University of Hong Kong (B8 X&) in
Hong Kong, the PRC, in November 2018. She is a fellow member of the
Hong Kong Institute of Certified Public Accountants (B/& &5HEIAE)
and the Chinese Institute of Certified Public Accountants (FF Bl &5t
B %), and holds the certificates of Certified Public Accountant (CPA) in
both Mainland China and Hong Kong.
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Mr. Qiu Huang, aged 42, is an independent non-executive Director of
our Company.

Mr. Qiu has years of experience in business management. He currently
serves as the senior vice-president and the general manager of Greater
China and APAC Experiences of Warner Bros. Discovery. Prior to joining
Warner Bros. Discovery, he worked at JD.com, where he founded JD
Worldwide.

Mr. Qiu obtained his bachelor’'s degree in engineering from the University
of Melbourne in Australia in 2006, master’s degree in geotechnical
engineering and engineering geology from the University of New South
Wales in Australia in 2011, and MBA degree from the Massachusetts
Institute of Technology in the United States in June 2014.

Ms. Wu Qianhui, aged 52, is an independent non-executive Director of
our Company.

Ms. Wu has years of experience in investment banking and corporate
governance. She worked for several companies including South China
Securities Co., Ltd. (LFEEHFABREE A (currently known as AVIC
Securities Co., Ltd. (FME#H B R A 7)), China Merchants Securities
Co., Ltd. (BEZEHRD B R /AR]), Guotai Junan Securities Co., Ltd. (B
BT HFBHBMRAF]) and Changsha Jixi Capital Management Co.,
Ltd. (R TEEREAREEAFR A F]). Ms. Wu has been a deputy general
manager at Shanghai Xuantong Business Consulting Partnership (Limited
Partnership) (L/SREVEKEREZ L% (ERAE%)) since November
2022 and an independent director at Shenzhen New Industries
Biomedical Engineering Co., Ltd. (I EXEMESE TRERHER
‘A 7A)) (a company listed on the Shenzhen Stock Exchange, stock code:
300832.52) since May 2022.

Ms. Wu obtained her bachelor’s degree in technical economics from
Central South University of Technology (fF 8 T2 A2 in Hunan, the
PRC, in June 1995, and her master’s degree in management from the
same institution in April 1998.
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SENIOR MANAGEMENT

Mr. Yan Zhou is the chairman of the Board, an executive Director and
the general manager of our Company. For the biographical details of Mr.
Yan, see “— Directors — Executive Directors”.

Mr. Zhao Ding is the deputy chairman of the Board, an executive
Director and the deputy general manager of our Company. For the
biographical details of Mr. Zhao, see “— Directors — Executive Directors”.

Mr. Wang Yutong is an executive Director and the chief financial officer
of our Company. For the biographical details of Mr. Wang Yutong, see “-
Directors — Executive Directors”.

Mr. Wang Ping’an is an executive Director, the employee representative
Director and the head of merchandise and supply chain of our Company.
For the biographical details of Mr. Wang Ping’an, see “- Directors —
Executive Directors”.

Mr. Li Wei is an executive Director and the head of store operation of
our Company. For the biographical details of Mr. Li Wei, see “— Directors
— Executive Directors”.
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Mr. Zhang Jiang, aged 38, is the financial director of our Company.

Mr. Zhang has years of experience in financial management. He worked
as a manager at the Shenzhen branch of Grant Thornton Zhitong
Certified Public Accountants LLP (BXRI&FHAIEIAT (AR L BER))
from January 2014 to March 2017 and as the director of the finance
department at Changsha Xinhao Financial Consulting Co., Ltd. (R RE
B 55 A KR A 7)) from July 2017 to December 2018. Mr. Zhang joined
our Group in December 2018 and has been the financial director since
then, responsible for the day-to-day finance operation of our Group.

Mr. Zhang obtained his bachelor’s degree in management from Hunan
Institute of Science and Technology (#F ¥ T£Ft) in Hunan, the PRC,
in June 2009.

Mr. Chen Chao, aged 38, is the secretary to the Board and a joint
company secretary of our Company.

Mr. Chen has years of experience in handling financial, asset
management, as well as corporate governance matters. He served as the
investment manager at HTF Capital Management Co., Ltd. (BiRE & A&
EIRHR A7) from November 2014 to February 2015, and subsequently
as an executive director of the investment banking department at Guotai
Junan Securities Co., Ltd. (BIZRE L FH 10 B R A 7)). He joined our
Group in April 2024 and has been serving as the secretary to the Board
of our Company since then.

Mr. Chen obtained his bachelor’s degree in finance from Hunan University
(BAFIAE) in Hunan, the PRC, in June 2010 and his master’s degree in
finance from the University of Kent in the United Kingdom in September
2012.
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JOINT COMPANY SECRETARIES

Mr. Chen Chao is a joint company secretary of our Company. For the
biographical details of Mr. Chen Chao, see “~ Senior Management”.

Ms. Ye Jiahong is a joint company secretary of our Company. Ms. Ye
has approximately 7 years of experience in the corporate secretarial
field, being an associate member of both The Hong Kong Chartered
Governance Institute and The Chartered Governance Institute in the
United Kingdom. Ms. Ye currently serves as an assistant manager of
the listing services department of TMF Hong Kong Limited, responsible
for providing corporate secretarial and compliance services to listed
companies.

CHANGES IN INFORMATION OF DIRECTORS
AND SENIOR MANAGEMENT

Save as disclosed in this annual report, there have been no changes
in information of the Directors and senior management required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules since the
publication of the Prospectus.
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The Board hereby presents this Corporate Governance Report for the
period ended December 31, 2025.

CORPORATE CULTURE

° Corporate Vision: Create a Happy Life, and Become a Popular
Snack Brand for the People

° Corporate Mission: Save Money for Consumers, Help Franchisees
Make Money, and Empower Employees to Become More
Valuable

° Corporate Values: Integrity, Purity, Righteousness, Simplicity;

Benefit Consumers and Franchisees

We uphold the core values of “Integrity, Purity, Righteousness, Simplicity;
Benefit Consumers and Franchisees”, maintaining a dynamic and
progressive team spirit. We are committed to compliance, staying
grounded and continuously striving for excellence. To uphold integrity,
we have established a dedicated email box for integrity supervision.
Furthermore, we always consider talent to be the core driving force
behind our business development. We attract and retain top talent
through an incentive system and comprehensive training programs.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company is committed to achieving a high standard of corporate
governance, which is essential to its development and the safeguard
of Shareholders’ rights and interests. The Company has adopted the
principles and code provisions of the Corporate Governance Code set
out in Appendix C1 to the Listing Rules as the basis of its corporate
governance practices.

As the Shares were not listed on the Stock Exchange as of December
31, 2025, the Corporate Governance Code set out in Appendix C1 to the
Listing Rules was not applicable to the Company during the year ended
December 31, 2025 but has applied to the Company since the Listing
Date.
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In the opinion of the Board, except as mentioned below, where the
chairman of the Board is the same person as the general manager of the
Company, the Company has complied with all applicable code provisions
under the Corporate Governance Code during the period from the Listing
Date to the Latest Practicable Date. The Board will continue to review
and monitor the Company’s corporate governance practices to ensure
compliance with the Corporate Governance Code and maintain a high
standard of corporate governance practices.

THE BOARD
Composition of the Board

As of December 31, 2025 and the Latest Practicable Date, the Board
consists of nine Directors, comprising five executive Directors, one non-
executive Director and three independent non-executive Directors.
Directors are elected or replaced by the general meeting for a term
of three years. The term of office for the current Board is three years
commencing on January 19, 2026. A Director shall be eligible for re-
election upon the expiry of his or her term of office. The members of the
Board are listed as follows:

Executive Directors
Mr. Yan Zhou (Chairman)
Mr. Zhao Ding

Mr. Wang Yutong

Mr. Wang Ping’an

Mr. Li Wei

Non-executive Director
Dr. Su Kai

Independent Non-executive Directors
Ms. Peng Hui

Mr. Qiu Huang

Ms. Wu Qianhui

Biographical details of the Directors are set out in the section headed
“Biographical Details of Directors and Senior Management” of this report.
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Each of our Directors confirms that he or she () has obtained the legal
advice referred to under Rule 3.09D of the Listing Rules on April 23,
2025, and (i) understands his or her obligations as a director of a listed
issuer under the Listing Rules. Save as disclosed in the section headed
“Biographical Details of Directors and Senior Management” of this annual
report, there are no financial, business, family, or other material/relevant
relationships among the Directors and senior management.

Responsibilities of the Board and Management

Pursuant to the Articles of Association, the Board exercises the following
functions and powers: (1) convene general meetings and report work to
the general meeting; (2) implement the resolutions of the general meeting;
(8) determine the Company’s business plan and investment plan; (4)
formulate the Company’s profit distribution plan and loss recovery plan;
(5) formulate plans for the Company to increase or reduce its registered
capital, issue bonds or other securities and for the listing; (6) formulate
plans for the Company’s major acquisitions, the Company’s acquisition
of the Company’s shares, or merger, division, dissolution and change
of form of the Company; (7) determine external investments, purchases
and sales of assets, pledge of assets, external guarantees, entrusted
asset management, connected transactions and external donations
of the Company within the scope of the authority granted by general
meeting; (8) determine the establishment of the Company’s internal
management structure; (9) determine the appointment or removal of the
general manager of the Company, the secretary to the Board and other
senior management and to decide on their remunerations and rewards
and penalties; to determine the appointment or removal of the deputy
general manager, chief financial officer and other senior management
of the Company based on the nomination by the general manager
and to decide on matters about their remunerations and rewards and
penalties; (10) formulate the basic management system of the Company;
(11) formulate proposals for amendment to the Articles of Association;
(12) manage information disclosure of the Company; (13) propose the
appointment or removal of the accounting firm for the Company’s audit
to the general meeting; (14) receive the work report and inspect the
work of the general manager of the Company; (15) other functions and
powers conferred by laws, administrative regulations, departmental
rules, securities regulatory rules of the place where the Shares are listed,
the Articles of Association or the general meeting. Any matters that
are beyond the scope of authorization of the general meeting shall be
submitted for consideration at the general meeting.
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The Board is responsible for the leadership and control of the
Company and oversees the Group’s business, strategic decisions,
and performance. It is also collectively responsible for guiding and
monitoring the Company’s affairs to promote its successful development.
The Board, directly and indirectly through its committees, formulates
strategies and oversees their implementation, provides guidance and
direction to management, monitors the Group’s operational and financial
performance, and ensures the establishment of a sound internal control
and risk management system.

The Board, directly and indirectly through its committees, performs the
Company’s corporate governance functions, including, but not limited
to: (a) developing and reviewing the Company’s corporate governance
policies and practices and making recommendations to the Board;
(b) reviewing and monitoring the training and continuing professional
development of Directors and senior management; (c) reviewing and
monitoring the Company’s policies and practices on compliance
with legal and regulatory requirements; (d) developing, reviewing and
monitoring the code of conduct and compliance manual (if any) for
employees and Directors; and (e) reviewing the Company’s compliance
with the Corporate Governance Code and disclosure in the corporate
governance report.

All Directors (including non-executive Director and independent non-
executive Directors) bring extensive and valuable experience, knowledge,
and professionalism to the Board, enabling it to operate efficiently and
effectively. All Directors have full and timely access to all information
of the Company and may, upon request and where appropriate, seek
independent professional advice, the expenses of which shall be borne
by the Company.

The management of the Company is responsible for the day-to-day
operations of the Company.
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Chairman of the Board and General Manager

As of December 31, 2025 and as of the Latest Practicable Date, Mr.
Yan Zhou was the chairman of the Board and general manager of the
Company.

In view of Mr. Yan Zhou’s substantial contribution to our Group since
our establishment and his extensive experience, the Company considers
that having Mr. Yan Zhou acting as both our chairman of the Board and
general manager will provide strong and consistent leadership to our
Group and facilitate the efficient execution of our business strategies. The
Company considers it is appropriate and beneficial to the Company’s
business development and prospects that Mr. Yan Zhou continues to act
as both our chairman of the Board and general manager after the Listing,
and therefore currently does not propose to separate the functions of
chairman of the Board and general manager.

While this would constitute a deviation from Code Provision C.2.1 of
Part 2 of the Corporate Governance Code, the Board believes that this
arrangement does not impair the balance of power and authority between
the Board and the management of our Company, given that: (i) there are
sufficient checks and balances in the Board, as a decision to be made
by our Board requires approval by at least a majority of our Directors,
and our Board comprises three independent non-executive Directors,
which is in compliance with the requirement under the Listing Rules; (ii)
Mr. Yan Zhou and other Directors are aware of and undertake to fulfil
their fiduciary duties as Directors, which require, among other things,
that he/she acts for the benefit and in the best interests of our Company
and will make decisions for our Group accordingly; and (i) the balance
of power and authority is ensured by the operations of the Board which
comprises experienced and high caliber individuals who meet regularly to
discuss issues affecting the operations of our Company. Moreover, the
overall strategy and other key business, financial, and operational policies
of our Group are made collectively after thorough discussion at both
Board and senior management levels. The Board will continue to review
the effectiveness of the corporate governance structure of our Group in
order to assess whether separation of the roles of chairman of the Board
and general manager is necessary.
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A Mechanism for Directors to Obtain Independent
Views and Input

The Board has implemented mechanisms to ensure independent
views and input are available to the Board. The implementation and
effectiveness of such mechanism was reviewed on an annual basis. The
Board considers that such mechanism has been implemented properly
and effectively from the Listing Date to the date of this report.

The Board ensures the appointment of at least three independent
non-executive Directors and at least one-third of its members being
independent non-executive Directors (or such higher threshold as may
be required by the Listing Rules from time to time), with at least one
independent non-executive Director possessing appropriate professional
qualifications, or accounting or related financial management expertise.
Further, independent non-executive Directors will be appointed to the
Board committees as required under the Listing Rules and as far as
practicable to ensure independent views are available. The chairman of
the Board shall hold at least one meeting annually with the independent
non-executive Directors without the presence of other Directors.

Independent non-executive Directors shall earnestly perform their duties
in accordance with laws, administrative regulations, the regulations of
the CSRC, securities regulatory rules of the place where the Shares are
listed and the Articles of Association, and play the role of participation in
decision-making, supervision and balance, and professional consultation
in the Board, so as to safeguard the overall interests of the Company and
protect the legitimate rights of minority Shareholders.

Independence of Independent Non-Executive
Directors

The Company has received annual confirmations from each of the
independent non-executive Directors regarding their independence
pursuant to the independence guidelines set out in Rule 3.13 of the
Listing Rules. The Company is of the view that all independent non-
executive Directors are independent.

Directors’ Service Contracts

The Company has entered into a contract with each of our Directors in
respect of, among other things, compliance with the relevant laws and
regulations, the Articles of Association and applicable provisions on
arbitration.
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Save as disclosed above, the Company has not entered, and does not
propose to enter, into any service contracts with any of our Directors in
their respective capacities as Directors (other than contracts expiring or
determinable by the employer within one year without any payment of
compensation (other than statutory compensation)).

Appointment and Re-election of Directors

Pursuant to Article 99 of the Articles of Association, Directors are elected
or changed by the general meeting and may be removed from office
by the general meeting before the expiration of their term. The term of
Directors is three years. Upon expiration of the term, Directors may be
re-elected. The term of office of a Director shall be calculated from the
date of assuming office until the expiration of the term of the current
Board. If a Director’s term of office expires and is not re-elected in time,
until the re-elected director takes office, the original Director shall still
perform his or her duties as a Director in accordance with the provisions
of laws, administrative regulations, departmental rules and the Articles of
Association. A Director appointed by the Board to fill a casual vacancy
or to increase the number of members of the Board shall hold office for
a term commencing from the date of his or her appointment until the
first annual general meeting after his or her appointment, and shall be
eligible for re-election by then. The senior management may concurrently
serve as a Director. The Board of the Company shall have one employee
representative Director, who shall be democratically elected by the
employees of the Company through the employee representative
meeting or other forms, without submitting it to the general meeting for
consideration.

Directors’ Training and Professional Development

Pursuant to Rule 3.09F of the Listing Rules, all Directors should
participate in continuous professional development to develop and refresh
their knowledge and skills to ensure that they continue to make informed
and relevant contributions to the Board. The Company is committed to
the continuous professional development of its Directors and arranges
sufficient training programs, encouraging Directors to participate in
such training to ensure they have an appropriate understanding of the
Company’s business and operations, as well as a full understanding of
their duties and responsibilities as Directors under the Listing Rules and
relevant legal requirements.
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During the reporting period, the Company organised training courses for
all Directors (Mr. Yan Zhou, Mr. Zhao Ding, Mr. Wang Yutong, Mr. Wang
Ping’an, Mr. Li Wei, Dr. Su Kai, Ms. Peng Hui, Mr. Qiu Huang and Ms.
Wu Qianhui) conducted by qualified professionals/legal advisors, covering
topics including the duties and responsibilities of Directors. In addition,
the Company has provided all Directors with relevant reading materials,
including materials on the duties and responsibilities of Directors, for their
reference and learning.

Model Code for Securities Transactions by Directors

The Board has adopted the Model Code as the code of conduct
regulating Directors’ dealings in securities of the Company. As the Shares
were listed on the Stock Exchange on January 28, 2026, the Model
Code has applied to the Company with effect from the Listing Date. In
response to specific enquiries made by the Board, all Directors confirmed
that they have complied with the provisions of the Model Code from the
Listing Date up to the Latest Practicable Date.

Board Meetings and General Meetings

As the Shares were listed on the Stock Exchange on January 28, 2026,
the provisions in relation to the number of Board meetings and Board
committees meetings held during the reporting period set out in the
Corporate Governance Code were not applicable to the Company for
the year ended December 31, 2025. The Board will disclose the details
of such meetings in the next annual report as required by the Corporate
Governance Code.

BOARD COMMITTEES

The Company has established three Board committees in accordance
with the relevant PRC laws and regulations, the Articles of Association
and the corporate governance practice under the Listing Rules, namely
the Audit Committee, the Remuneration Committee and the Nomination
Committee.
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Audit Committee

The Company has established the Audit Committee in compliance with
the Corporate Governance Code. The Audit Committee consists of one
non-executive Director and two independent non-executive Directors,
namely Ms. Peng Hui, Dr. Su Kai and Ms. Wu Qianhui. Ms. Peng Hui,
being the chairperson of the Audit Committee, holds the appropriate
professional qualifications as required under Rules 3.10(2) and 3.21 of the
Listing Rules. The primary duties of the Audit Committee are as follows:

(i) to make recommendations to the Board on the appointment,
replacement and removal of an external auditor, consider and
approve the remuneration and terms of engagement of an
external auditor and any questions of its resignation or dismissal;

(ii) to review and monitor the external auditor’s independence
and objectivity and the effectiveness of the audit process in
accordance with applicable standards. The Audit Committee shall
discuss with the external auditor the nature and scope of the audit
and reporting obligations before the audit commences;

(iii) to develop and implement policies on engaging an external
auditor to provide non-audit services;

(iv) to review and supervise the truthfulness, completeness and
correctness of financial statement, annual report and accounts
and half-year report;

(v) to review the financial policy, risk management and internal control
evaluation system of the Company;

(vi) to facilitate communications between the internal audit
department and the external auditor; and

(vii) other matters required by laws, administrative regulations, the
regulations of the CSRC, the rules of the securities regulatory
authority of the place where the Shares are listed and the
requirements of the Articles of Association.
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As the Shares were listed on the Stock Exchange on January 28, 2026,
the Company did not hold Audit Committee meeting during the year
ended December 31, 2025. The Board will disclose the relevant meetings
and summary of the work in the next annual report as required by the
Corporate Governance Code.

The Audit Committee has reviewed the annual results and annual report
of the Group for the year ended December 31, 2025, as well as the
audited consolidated financial statements for the year ended December
31, 2025 prepared in accordance with International Financial Reporting
Standards.

Remuneration Committee

The Company has established the Remuneration Committee in
compliance with the Corporate Governance Code. The Remuneration
Committee consists of one executive Director and two independent
non-executive Directors, namely Mr. Qiu Huang, Mr. Yan Zhou and
Ms. Wu Qianhui. Mr. Qiu Huang currently serves as the chairperson of
the Remuneration Committee. The primary duties of the Remuneration
Committee are as follows:

(i) to organize and formulate the remuneration policy and plan
of Directors and senior management with reference to their
main duties, scope, importance, time commitment and salary
level of relevant positions. The remuneration plan and policy
mainly include but are not limited to performance evaluation
standards, procedures and main evaluation systems, and
main plans for rewards and punishments, and shall include
benefits in kind, pension rights and compensation payments
(including compensation for loss or termination of their office or
appointment);

(ii) to make recommendations to the Board on the remuneration
packages of the executive Directors and senior management;

(iii) to make recommendations to the Board on the remuneration of
non-executive Directors;

(iv) to consider salaries paid by comparable companies, time
commitment and responsibilities and employment conditions
elsewhere in our Group;
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(vii)

(viil)
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to study and make recommendations to the Board on the
appraisal criteria for Directors and senior management, review
the performance of Directors (excluding independent non-
executive Directors) and senior management and conduct annual
performance appraisals;

to review and approve the compensation payable to the executive
Directors and senior management for their loss or termination
of office or appointment to ensure that such compensation is
consistent with the contractual terms and is otherwise fair and not
excessive;

to review and approve the compensation arrangements relating
to dismissal or removal of the Directors for misconduct to ensure
that such compensation is consistent with the contractual terms
and is otherwise fair and not excessive;

to ensure that no Director or any of his associates is involved in
deciding his own remuneration;

to supervise the implementation of the remuneration procedures
and review the relevant remuneration policies on a regular basis;

to review and/or approve relevant Share schemes as set out in
Chapter 17 of the Listing Rules, and

other matters required by laws, administrative regulations, the
regulations of the CSRC, the rules of the securities regulatory
authority of the place where the Shares are listed and the
requirements of the Articles of Association.

As the Shares were listed on the Stock Exchange on January 28, 2026,
the Company did not hold Remuneration Committee meeting during the
year ended December 31, 2025. The Board will disclose the relevant
meetings and summary of the work in the next annual report as required
by the Corporate Governance Code.
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Nomination Committee

The Company has established the Nomination Committee in compliance
with the Corporate Governance Code. The Nomination Committee
consists of one executive Director and two independent non-executive
Directors, namely Mr. Yan Zhou, Ms. Peng Hui and Ms. Wu Qianhui.
Mr. Yan Zhou currently serves as the chairperson of the Nomination
Committee. The primary duties of the Nomination Committee are as
follows:

M

(i)

(v)

(vi)

(vii)

to review the size and composition of the Board (including
the skills, knowledge and experience) at least annually, assist
the Board in maintaining a board skills matrix, and make
recommendations on any proposed changes to the Board to
complement our Company’s corporate strategy;

to formulate the corporate governance policies and standards,
monitor the implementation, and make recommendations to the
Board;

to examine the select standards and procedures of Directors and
senior management and make recommendation to the Board,
and supervise the training and development plan of Directors and
senior management;

to identify individuals suitably qualified to become Board members
and select and make recommendations to the Board on the
selection of individuals nominated for directorships;

to assess the independence of the independent non-executive
Directors;

to make recommendations to the Board on the appointment or
re-appointment of Directors and succession planning for Directors
(in particular the chairman of the Board and the general manager);

support the Company’s regular evaluation of the Board’s
performance; and
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(vii)  other matters required by laws, administrative regulations, the
regulations of the CSRC, the rules of the securities regulatory
authority of the place where the Shares of the Company are listed
and the requirements of the Articles of Association.

As the Shares were listed on the Stock Exchange on January 28, 2026,
the Company did not hold Nomination Committee meeting during the
year ended December 31, 2025. The Board will disclose the relevant
meetings and summary of the work in the next annual report as required
by the Corporate Governance Code.

Director Nomination Policy

Pursuant to paragraph E(d)(iii) of Part 1 mandatory disclosure
requirements of the Corporate Governance Code, the Company has
adopted a Director nomination policy for the election of Directors. The
policy sets out the criteria and procedures for the nomination and
appointment of Directors and ensures that the Board will maintain a
balance of skills, experience and diversity appropriate to the needs of the
Company.

In accordance with the Director nomination policy, the Board has
delegated to the Nomination Committee the responsibility and authority
for the selection and appointment of Directors. The Nomination Committee
shall identify suitably qualified persons and make recommendations to
the Board. In assessing the suitability and potential contribution of a
proposed candidate to the Board, the Nomination Committee may make
reference to a number of selection criteria including, but not limited to,
the gender, age, cultural and educational background and professional
experience of the Directors. The Nomination Committee shall make
recommendations to the Board on the appointment or re-appointment of
Directors and succession planning for Directors.

Directors’ Remuneration Policy

The Company organizes and formulates the remuneration policy and
plan of Directors and senior management with reference to their main
duties, scope, importance, time commitment and salary level of relevant
positions.

The Directors and senior management members receive remuneration
in the forms of salaries, allowances, contribution to pension schemes,
discretionary bonuses, share-based compensation and other benefits in
kind.
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Board Diversity Policy

Pursuant to the Company’s board diversity policy, selection of Board
candidates will be based on a range of diversity perspectives, including
but not limited to gender, age, cultural and educational background,
industry experience, technical capabilities, professional qualifications
and skills, knowledge, length of service and other related factors. The
Company will also consider our own business model and special needs.
The ultimate selection of Director candidates will be based on merits
of the candidates and contribution that the candidates will bring to our
Board.

The Board currently consists of two female Directors and seven male
Directors with a balanced mix of knowledge and skills, including but not
limited to corporate, business and financial management. The Company is
of the view that the Board satisfies our board diversity policy.

The Company’s Nomination Committee is responsible for the
implementation of our board diversity policy. The Nomination Committee
will review our board diversity policy from time to time to ensure its
continued effectiveness. The Company will continue to take steps to
promote gender diversity at all levels, including but not limited to the
Board and senior management levels, by taking into account gender
diversity factors in the recruitment process, and to develop a channel of
female mid to senior level management so as to develop a channel of
potential successors to the Board.
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Analysis of the Board Diversity

Based on measurable diversity targets, the analysis of the current Board

M composition is set out below:
4 31
Gender
=2 Male TRES
7 Directors
8 Female 2RESE
2 Directors
FhREE
Age Range
312405%, 31 to 40 years old bHRES
6 Directors
41Z505% 41 to 50 years old 2HRES
2 Directors
51E605% 51 to 60 years old B2
1 Director
B
Position
WITES Executive Directors 5EZEE
5 Directors
EMITES Non-executive Director 18%=
1 Director
W IENITES Independent Non-executive Directors 3ZES
3 Directors
Business Experience
HERRRGHBRER Experience relevant to the Company’s BERES
business 6 Directors
S RIBER Accounting and financial management 2RESE
2 Directors
TEER Corporate governance B
1 Director

BERRERATAY  E5EMAELNE
EERERBUES - EFSMEEAMNILER
ZILKF - UKHRERTE—STLEE -
AR AEERERRETETELE —RLK
MR BHER £ - RAS MEEREE S EEF
REERUNZTIENEZE - REZBEHE
LEBFRT-REZTRLZTTIEBRLAGER

% NERESENSSEES

As of the Latest Practicable Date, the Board comprises two female
Directors and seven male Directors. The Board is satisfied with the
current level of gender diversity and will continue to maintain such
diverse structure. Going forward, in the process of talent selection
and development, the Group will continue to uphold gender diversity
considerations on the basis of ensuring at least one female member on
the Board. The Nomination Committee will review the Board diversity
policy and measurable targets at least once annually to ensure the
efficient and sustainable operation of the Board.
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Workforce Diversity

As of the end of the reporting period, the gender diversity of our Group’s
employees (including senior management) was generally balanced, with

65.41% * B /A234.59% © males accounting for 65.41% and females accounting for 34.59%.
ETIZ koM Workforce Diversity Analysis
% B at

Female Male Total
EEe Board of Directors 22.22% (2) 77.78% (7) 100% (9)
SRERE Senior Management 0% (0) 100% (2) 100% (2)
BTHAS Total Employees 34.59% (3,016) 65.41% (5,703) 100% (8,719)
FHEE ]|
Age Range Percentage
<B07% <30 years old 67.53%
31-5073% 31-50 years old 32.45%
>507% >50 years old 0.02%

mE  BEIMUERIRFRSMAE /A
EBHRERTERET TBRENATE

Bom &
o [ &

AEEBNORITESZTTEE
RIE - IRBITPERERR - RAAABTHR
HEESERNTHERE - B - Fik - B
B Rik  SERECATEANEE - R - &K
SEEZTZTMBETIRERERR

BAREAL  WEGREBHY A ﬁ%)&?f%

BEARNTHE
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AEERABERACERET(BESHRE
BE)EENERZT R EERIERZ
LR EA A Bl AT E B AR

Overall, the gender and age distribution of employees is reasonable,
providing a solid talent foundation for the Group’s sustained and stable
business development.

The Group is committed to fostering a diverse, inclusive and equitable
workplace, strictly adhering to non-discrimination policies that eliminate
biases based on gender, age, origin, ethnicity or religion. Additionally,
the Group has put in place a diversified system to protect the rights and
interests of its employees, equally employs people with disabilities and
supports underprivileged groups in securing job opportunities, promoting
inclusive development across our workforce and franchise network.

The Group is of the view that the diversity at the level of employees
(including senior management) had been achieved during the reporting
period. There is currently no other plan or measurable objective regarding
gender diversity.
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DIRECTORS’ RESPONSIBILITY FOR THE
FINANCIAL STATEMENTS

The Directors acknowledge their responsibility for preparing the
consolidated financial statements of our Group for the year ended
December 31, 2025. The statement of responsibility of our Group’s
independent auditor regarding its financial statements is set out in the
Independent Auditor’s Report.

The Directors are not aware of any material uncertainties or
circumstances that may significantly affect the Company’s ability to
continue as a going concern.

AUDITORS’ REMUNERATION

The remuneration of Ernst & Young, our Group’s external auditor, for
audit and non-audit services for the year ended December 31, 2025, is as
follows

B EAER

Fees paid/payable

(AR%T )

PR 38 B Category of services (RMB in thousands)

Fit REBFHEARYG Audit and audit-related services 3,279

BT ARTE - Non-audit services: 820

NIz A AR TS Internal control consulting services 400

%4 RS Tax consulting services 290
R~ e REIRESG)HE R Environmental, Social and Governance (ESG)

reporting services 200

st Total 4,099
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JOINT COMPANY SECRETARIES

Mr. Chen Chao and Ms. Ye Jiahong are the joint company secretaries
of the Company. Mr. Chen Chao, the secretary to the Board and a joint
company secretary of the Company, is the Company’s primary contact
person for Ms. Ye for any company secretarial matters.

The Shares were not listed on the Stock Exchange for the year ended
December 31, 2025. The joint company secretaries of the Company will
receive no less than 15 hours of relevant professional training annually
pursuant to the requirements of Rule 3.29 of the Listing Rules.

CORPORATE COMMUNICATIONS

Corporate communication will be provided to Shareholders in plain
language and in both English and Chinese to facilitate Shareholders’
understanding about the content of the communication. Shareholders
have the right to choose the language (either English or Chinese) or
means of receipt (in hard copy or through electronic means) of corporate
communication. Shareholders are encouraged to provide, in particular,
their email addresses to the Company in order to facilitate timely and
effective communications.

POLICIES RELATING TO SHAREHOLDERS
Shareholders’ Communications Policy

The Company believes that effective communication with the
Shareholders is essential for enhancing investor relations and investors’
understanding of the Group’s business performance and strategies.
The Group also recognizes the importance of transparency and timely
disclosure of its corporate information, which enables the Shareholders
and investors to make the best investment decision.

The Company communicates with the Shareholders and the investment
community mainly through the Company’s financial reports (including
the interim and annual reports), annual general meetings and other
general meetings that may be convened, as well as by making available
all the disclosures submitted to the Stock Exchange and its corporate
communications and other corporate publications on the Company’s
website (www.busyming.com).

Having reviewed the various channels of Shareholders’ communication,
the Company considers that its Shareholders’ communication policy has
been properly implemented and effective from the Listing Date to the
Latest Practicable Date.
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Company’s Website

The Company maintains a website at www.busyming.com as a
communication platform with the Shareholders and investors. Information
on the Company’s website is updated on a regular basis. Information
released by the Company to the website of the Stock Exchange is
also posted on the Company’s website for corporate communications
immediately thereafter. Such information includes financial statements,
results announcements, circulars and notices of general meetings and
associated explanatory documents, etc.

Shareholders’ Enquiries

Shareholders and investors may send written enquiries or requests to
the Company for the attention of the Board. The contact details are as
follows:

Address: 31/F, Tower Two, Times Square, 1 Matheson Street, Causeway
Bay, Hong Kong
Email: ir@busyming.com

Shareholders may direct enquiries regarding their shareholdings to the
Company’s H Share Registrar, Computershare Hong Kong Investor
Services Limited. The Company ensures that the H Share Registrar
maintains up-to-date shareholding records at all times to enable effective
responses to Shareholder enquiries.

Dividend Policy

The Company does not have any formal dividend policy. Any dividend
distribution plans will be formulated by the Board and approved
by the general meetings, taking into account factors including the
Company’s actual and expected results of operations, cash flow and
financial position, general business conditions and business strategies,
expected working capital requirements and future expansion plans,
legal, regulatory and other contractual restrictions, and other factors
that our Board deems to be appropriate. Pursuant to the Articles of
Association, in principle, after the Company has made good any losses
and appropriated funds to statutory reserves, the remaining after-tax
profits shall be distributed among Shareholders in proportion to their
respective shareholdings, except where the Articles of Association
provides otherwise for non-proportional distribution. Once the general
meeting has adopted a resolution on the profit distribution plan, or the
Board has formulated a specific plan based on the conditions and upper
limit for interim dividends approved by the annual general meeting, the
Company shall complete the distribution of dividends within two months.
The Company currently does not have any fixed dividend pay-out ratio.
No dividend shall be declared or payable except out of our profits and
reserves lawfully available for distribution.
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Shareholders’ Rights

To safeguard the Shareholders’ interests and rights, separate resolutions
are proposed at the general meetings on each substantial issue, including
the election of individual Directors, for Shareholders’ consideration and
voting. All resolutions proposed at the general meetings will be voted by
poll pursuant to the Listing Rules and poll results will be posted on the
websites of the Company at www.busyming.com and the Hong Kong
Stock Exchange at www.hkexnews.hk after each general meeting.

Pursuant to Article 53 of the Articles of Association, Shareholders who
individually or collectively hold more than 10% of the Shares (including
preference shares with voting rights restored, etc.) have the right to
request the Board to convene an extraordinary general meeting in writing.
The Board shall, in accordance with the provisions of laws, administrative
regulations and the Articles of Association, provide a written response
indicating whether it agree or disagree to convene the extraordinary
general meeting within 10 days upon receipt of the request. Where the
Board agrees to convene the extraordinary general meeting, a notice of
convening the general meeting shall be issued within 5 days after the
resolution of the Board is made, and the changes to the original request
in the notice shall be agreed with relevant Shareholders. Where the Board
does not agree to convene the extraordinary general meeting, or fails to
give feedback within 10 days after receiving the request, Shareholders
individually or collectively holding more than 10% of the Shares (including
preference Shares with voting rights restored, etc.) have the right to
propose to the Audit Committee to convene an extraordinary general
meeting in writing. Where the Audit Committee agrees to convene
an extraordinary general meeting, it shall issue a notice to convene
the general meeting within 5 days of receiving the request, and the
changes to the original request in the notice shall be agreed with relevant
shareholders. Where the Audit Committee fails to issue a notice of the
general meeting within the prescribed period, the Audit Committee shall
be deemed to not convene or preside over the general meeting, and
the Shareholders who individually or collectively hold more than 10% of
the Shares (including preference Shares with voting rights restored, etc.)
for more than 90 consecutive days may convene and preside over the
meeting on their own.
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Pursuant to Article 58 of the Articles of Association, when the Company
convenes a general meeting, the Board, the Audit Committee and
Shareholders individually or jointly holding more than 1% of the Shares
have the right to propose proposals to the Company. Shareholders who
individually or collectively hold 1% or more of the Shares may make a
provisional proposal and submit it in writing to the convener 10 days
before the general meeting. The convener shall issue a supplementary
notice of the general meeting within 2 days of receipt of the proposal,
announcing the content of the provisional proposal, and the provisional
proposal shall be submitted to the general meeting for deliberation,
unless the provisional proposal is in violation of any law, administrative
regulation or the Articles of Association or fails to fall into the scope of
functions of the general meeting. Save for the circumstances specified
in the preceding paragraph, the convener shall not modify the proposals
listed in the notice of general meeting or add new proposals after issuing
the notice of general meeting. Proposals that are not listed in the notice
of general meeting or do not comply with the provisions of the Articles of
Association shall not be voted on and resolutions made by the general
meeting.

ARTICLES OF ASSOCIATION

During the reporting period, there were no amendments to the
Company’s Articles of Association. The Company amended certain
provisions of the Articles of Association to comply with relevant laws and
regulations, regulatory requirements and the Listing Rules in response to
the listing of Shares on the Stock Exchange on January 28, 2026. The
latest version of the Company’s Articles of Association is available on the
Company’s website and the Stock Exchange’s website.

RISK MANAGEMENT AND INTERNAL CONTROL

The Board acknowledges its responsibility for the risk management
and internal control systems and for reviewing their effectiveness. Such
systems are designed to manage rather than eliminate the risk of failure
to achieve business objectives, and can only provide reasonable and not
absolute assurance against material misstatement or loss.

The Board has the overall responsibility for evaluating and determining
the nature and extent of the risks it is willing to take in achieving the
Company’s strategic objectives, and establishing and maintaining
appropriate and effective risk management and internal control
mechanisms.
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The Audit Committee assists the Board in leading the management
and overseeing their design, implementation and monitoring of the risk
management and internal control systems.

The Board has established a risk management and internal control
system in accordance with the requirements of paragraph D.2 under
Part 2 of the Corporate Governance Code, and is responsible for
independently reviewing the adequacy and effectiveness of the
risk management and internal control system of the Company, and
continuously monitoring and reviewing the effectiveness of its operation
at least once a year. The system aims to manage rather than eliminate
the risk of failure to achieve business objectives, promote effective and
efficient operations, reasonably ensure the reliability of financial reports
and comply with applicable laws and regulations and protect the assets
of the Group. The Board can only give reasonable but not absolute
assurance that there will be no material misrepresentation or loss.

Characteristics of the Risk Management and Internal
Control Organization System

In accordance with the requirements of code provision D.2.2 under Part 2
of the Corporate Governance Code, the Group has established a sound
and clearly structured risk management and internal control organization
system which includes the Board, the Audit Committee, the management
of the Group, the office of the Board, the internal control department,
the legal department, the internal audit and supervision department and
other departments to ensure that the Group has sufficient resources,
qualified and experienced staff, training courses and related budget for
risk management and internal audit.

The various departments of the Group are the first line of defense for risk
management and internal control; the internal control department and the
legal department of the Group are the second line of defense; while the
internal audit and supervision department and the Audit Committee are
the third line of defense. The Board is responsible for the establishment
and improvement of the Group’s risk management and internal control
system as well as the effective implementation of the risk management
work, and serves as the highest decision maker for the Group’s risk
management and internal control.
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Implementation of Risk Management and Internal
Control

The Group reviews the effectiveness of the risk management and internal
control systems every year and assesses all important monitoring aspects
including strategic execution, supervision on financial, operation and
compliance affairs, etc. based on the elements of internal control such as
the internal environment, risk assessment, control activities, information
and communication as well as internal supervision, and optimizes and
updates the risk control mechanism.

After risk assessment, the Company’s major risks in 2025 mainly involve
business risks, financial risks, compliance risks, inside information and
data security risks. According to our actual situation, we have formulated
practical and feasible response plans to effectively manage risks:

° Business risks: The business risks faced by the Group include
risks arising from changes in consumer preferences and declining
popularity of products, food safety and quality risks, and supply
chain and inventory management risks. The Board regularly
reviews and identifies potential risks of the Group, and ensures
that business risks are controlled and managed by strengthening
product selection and SKU renewal, enhancing full-chain food
safety and quality control, improving the warehousing and logistics
system, and implementing dynamic monitoring of inventory.

° Financial risks: The Group has formulated financial risk
management policies to control the Group’s financial risk
exposure, such as credit risks on receivables and prepayments,
inventory impairment risks and tax risks. With the assistance of
the finance department, the Board monitors financial performance
and key operating data on a regular basis, and strengthens
impairment testing of accounts receivable and inventory.
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° Compliance risks: The Group has formulated internal procedures
to monitor the Group’s compliance risks to ensure that the Group
and its franchisees comply with the laws and regulations of the
regions where the Group conducts business, including food
safety laws, anti-monopoly laws, labour laws and data privacy
regulations. The Group engages professional advisers from time
to time to update the Group with the latest development in the
regulatory environments, and conducts compliance training
on food safety, anti-fraud, connected transactions and internal
control management to enhance awareness of integrity and
compliance and further standardize risk management practices.

° Inside information and data security risks: The Group has
established internal policies for the proper handling and
transmission of inside information and regularly reminds Directors
and employees to comply with all inside information policies. In
addition, the Group strengthens cybersecurity protection and the
protection of consumers’ personal information through information
management system controls and the formulation of data access
management rules, effectively preventing the leakage of sensitive
data.

Establishment of Long-term Mechanisms for Risk
Management and Internal Control

The Group has adopted the risk management framework issued by the
Committee of Sponsoring Organizations of the Treadway Commission
(“*COS0”) in the United States for risk management and the internal
control framework issued by COSO for internal control. The Group
continues to improve risk management policies and implementation
procedures, clarifies the risk management organizational structure,
responsibilities and authority, and management and control processes,
comprehensively identifies and assesses material risks that may affect
the achievement of business objectives, and controls such risks within an
acceptable level. These efforts safeguard the achievement of business
objectives, enhance the quality and efficiency of store and supply chain
operations, ensure the authenticity and reliability of financial reporting,
and help us maintain strict compliance with applicable laws, regulations,
regulatory requirements and industry standards.
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Each business unit of the Group is responsible for implementing risk
management and control measures. The Group’s management and
the internal control department verify the effectiveness of the risk
management and internal control system through regular inspections and
key control testing. Meanwhile, external auditor conducts an independent
assessment of the internal control system and issues a report annually.

The Group’s internal audit and supervision department conducts risk
assessments and comprehensive management audits on major risk
areas, with a focus on business risks, financial risks and compliance risks,
and implements inspections and audits to form an internal supervision
mechanism.

The Audit Committee reviews and supervises risk management and
internal control, providing solid support for the implementation of the
Group’s medium and long-term strategies for supporting sustainable
high-quality development.

Anti-Corruption Compliance Measures

A strong set of anti-corruption policies and procedures is essential for
maintaining the integrity of the Company’s quality control, supply chain
management and franchisee operations. For example, the Company
unequivocally forbids the acceptance of gifts, discounts, kickbacks and
any supplementary benefits which encompass, but are not restricted to,
travel and other forms of entertainment, both directly and indirectly. The
Company has also established a whistleblowing program, wherein the
Company encourages its employees, franchisees and other third parties
to report instances of bribery directly to the supervision department of the
Company.
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Disclosure of Information

The Company has developed an Information Disclosure Management
System to ensure that all material undisclosed information is disclosed
to the market through designated channels in a timely manner via
standardized procedures. Under the system, the Company is required
to disclose to the public any inside information as soon as reasonably
practicable after it becomes aware of it or is likely to create a false
market. From the Listing Date and up to the Latest Practicable Date,
the Company has disclosed information in strict compliance with the
requirements of the laws and regulations including the Listing Rules
without any false statements, misleading statements or material
omissions, to ensure investors will be able to receive the disclosed
information fairly, timely and effectively.

The Board has conducted an annual review of the risk management
and internal control systems, including the financial, operational and
compliance controls, for the year ended December 31, 2025, and
considered that such systems are effective and adequate. The annual
review procedures for this reporting period also encompassed the
financial reporting function, the internal audit function, and an assessment
of the adequacy of relevant personnel qualifications, experience and
resource allocation.
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The Board is pleased to present the Report of the Board of Directors and
the audited consolidated financial statements of the Group for the year
ended December 31, 2025.

LIST OF DIRECTORS

The list of Directors of the Company at the end of the reporting period
and as of the Latest Practicable Date is as follows:

Executive Directors

Mr. Yan Zhou (Chairman)

Mr. Zhao Ding

Mr. Wang Yutong

Mr. Wang Ping’an

Mr. Li Wei

Non-executive Director
Dr. Su Kai

Independent Non-executive Directors
Ms. Peng Hui

Mr. Qiu Huang

Ms. Wu Qianhui

Biographical details of the Directors are set out in the section headed
“Biographies of Directors and Senior Management” of this annual report.
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PRINCIPAL ACTIVITIES

The Group is an established and robustly growing food and beverage
retailer in China. Stores within the Group’s store network are
predominantly located in high-traffic, highly visible and easily accessible
street-side locations. Our Group is dedicated to offering a joyful and
comfortable browsing and shopping experience. We provide a wide
variety of value-for-money products and frequently launched new SKUs.
Our Group was founded on our founders’ commitment to meeting the
demand for affordable and high-quality snacks among consumers.
Through supply chain streamlining and ongoing product portfolio
improvement, our Group has redefined our product portfolio and the retail
pricing system, adopting the value retail model. The unique experience
our Group has accumulated in snacks also benefits our expansion into a
broader range of product categories.

Please refer to the section headed “Management Discussion and
Analysis” of this annual report for a true and fair review of the Group’s
business and analysis using financial key performance indicators, the key
risks and uncertainties faced by the Group and the discussion of potential
future development of the Group’s business. Such section forms part of
the Report of the Board of Directors.

RELATIONSHIPS WITH EMPLOYEES,
CUSTOMERS AND SUPPLIERS

During the reporting period, revenue generated from the Group’s five
largest customers accounted for less than 30% of total revenue, and
purchases from our five largest suppliers accounted for less than 30% of
total purchases.

During the reporting period, none of the Directors, their respective close
associates, or any Shareholders (who, to the best knowledge of the
Directors, own more than 5% of the issued Shares) had any interest in
any of the Group’s five largest customers or suppliers.
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SEGMENT INFORMATION

An analysis of the Group’s performance by business segment for the year
is set out in note 4 to the financial statements.

RESULTS

The Group’s operating results for the reporting period are set out in the
Consolidated Statement of Profit or Loss and Other Comprehensive
Income on page 187 of this annual report.

SHARE CAPITAL

Details of movements in the share capital of the Company during the
reporting period are set out in Note 30 to the financial statements.

DIVIDENDS

The Board did not recommend any dividend for the year ended
December 31, 2025.

None of our Directors has waived or agreed to waive any dividend for the
year ended December 31, 2025.

DONATIONS

For the year ended December 31, 2025, the Group’s donation expenses
amounted to approximately RMB3.1 million.
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COMPLIANCE WITH LAWS AND REGULATIONS

To the best knowledge of the Board and management of the Company,
the Group has complied in all material respects with the relevant laws and
regulations that have a significant impact on the business and operations
of the Group during the reporting period. For the year ended December
31, 2025, there was no material breach of or non-compliance with the
applicable laws and regulations by the Group.

ISSUANCE OF DEBENTURES

During the year ended December 31, 2025, the Group did not issue any
debentures.

PURCHASE, SALE AND REDEMPTION OF THE
LISTED SECURITIES OF THE COMPANY

During the reporting period and up to the Latest Practicable Date, neither
the Company nor any of its subsidiaries purchased, sold or redeemed
any listed securities of the Company (including sale of treasury Shares).

As of December 31, 2025, the Company did not hold any treasury
Shares.
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USE OF PROCEEDS FROM THE GLOBAL
OFFERING

On January 28, 2026, the Shares were listed on the Main Board of the
Hong Kong Stock Exchange. The Company received net proceeds (after
deduction of underwriting commissions and related costs and expenses)
from the Global Offering (including the full exercise of the over-allotment
option) of approximately HK$4,090.9 million and has not utilized any of
the proceeds as of the Latest Practicable Date. The Company intends
to apply such net proceeds in accordance with the purposes as set out
in the Prospectus. The details of intended use of net proceeds from the
Global Offering are set out as follows:

ZHEBA
BERES e R B AR IE
EARR RAZBEsH E5ESFH WTEHR R &
Expected timetable
Percentage of for the fully
use of proceeds utilizing of
Use of proceeds raised Net proceeds raised unutilized proceeds
(B8ERT)
(HK$ in millions)
RARRAINHERERE ) KRR AR AN
EEmFE e 25.00% 1,022.7 2029%F Z A
Enhancing the Company’s supply chain
capabilities and improving the Company’s
product development capabilities prior to 2029
FUEMAR AR - LA INER R eV F5B Rt A 20.00% 818.2 20295 Z Hil
Upgrading our store network, as well as the
continuous empowerment of our franchisees prior to 2029
R R S HE R B 20.00% 818.2 20294 Z Al
Brand building and promotional activities prior to 2029
RIAA R R RHR AL h MEFEKTF 20.00% 818.2 20295 Z Hil
Upgrading the Company’s technology
capabilities and digitalization prior to 2029
FEpE SRR VAN E SRR GO S
REMpER S 5.00% 204.5 20294 7 Hil
Selectively pursuing strategic investment and
acquisition opportunities that are complementary
to our business prior to 2029
HEES RHM—REXRE 10.00% 409.1 2029%F Z A
Working capital and other general corporate
purposes prior to 2029

&5t Total

100.00% 4,090.9

i DEBHARDAFENEHRHERDENA
KENTRAEL - ARSHURAREE KRR
MEERER -

Note:  The expected timetable for the full utilization of the unutilized proceeds
is based on the Group’s projections and will be subject to the actual
and future development of market conditions.

64  BUSY MING GROUP CO., LTD. ANNUAL REPORT 2025



EEgRE
Report of the Board of Directors

RRBEENAEFTRFRSRIBRREREE
ZRERLPIER o RATE A& ARE R
BRRFEF FA R R ERT R SEME
BT REBNRIEERP - KRR ETE
RASINE & i M TS FORE R P BDAR

FEHBEAT
ARAREBHB AR ZETE  TBELHI -
AR B R BB TE R, M EAR 2 RS
RS REMIEET o

f#E

HZE2025F12A31HILFE  AEERARF
REEHOFBEIN G ERE K -

Al DR S

HE2025F12A318 » AEEEAH DK
& FBEHNY S REM LS -

BERKRE

HZE2025F12A31H » REBARBELIRE
R QI $ED2 B 32(4A) IR BB B E KR
;§ o

M - BMEKRE
AATRANEFEE2025F12 A31HILFEH
Y - BE RS EZENFBHR Y HHREMN
14 -

RITERREAMBERR

AREBN2025F12 431 BRIRITE T R H &
BN IEREN L7 ©

The net proceeds from the Global Offering will be used in accordance
with the purposes and proportions as disclosed in the prospectus.
The Company has placed the unutilized net proceeds in short-term
interest-bearing accounts of licensed commercial banks and/or other
authorized financial institutions. The Company will comply with the laws
of China in relation to foreign exchange registration and remittance of the
proceeds.

PRINCIPAL SUBSIDIARIES

Details regarding the names, principal places of business, places of
incorporation and issued ordinary capital/registered capital of principal
subsidiaries of the Company are set out in note 1 to the financial
statements

RESERVES

Details of changes in reserves of the Group and the Company during
the year ended December 31, 2025 are set out in the Consolidated
Statement of Changes in Equity.

Distributable Reserves

As of December 31, 2025, the Group had no distributable reserves,
details of which are set out in note 31 to the financial statements.

MATERIAL INVESTMENTS

As of December 31, 2025, the Group had no material investments
required to be disclosed pursuant to Rule 32(4A) of Appendix D2 to the
Listing Rules.

PROPERTY, PLANT AND EQUIPMENT

Details of the movements in property, plant and equipment of the
Company and the Group for the year ended December 31, 2025 are set
out in note 14 to the financial statements.

BANK LOANS AND OTHER BORROWINGS

Details of the Group’s bank loans and other borrowings as at December
31, 2025 are set out in note 27 to the financial statements.
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PERMITTED INDEMNITY PROVISIONS

Subject to the relevant regulations, each Director shall be indemnified by
the Company against all costs, charges, expenses, losses and liabilities
that he/she may sustain or incur for the performance of his/her duties or
the relevant matters. The Company has purchased insurance to cover
the liabilities and expenses incurred in the possible proceedings against
the Directors.

CONNECTED TRANSACTIONS

Details of related party transactions for the year ended December
31, 2025 are set out in note 37 to the financial statements. None of
such related party transactions constitute “connected transactions” or
“continuing connected transactions” of the Company required to be
disclosed in this annual report under Chapter 14A of the Listing Rules.
The Company has complied with the disclosure requirements under
Chapter 14A of the Listing Rules.

DIRECTORS’ SERVICE CONTRACTS

The Company has entered into a contract with each of our Directors in
respect of, among other things, compliance with the relevant laws and
regulations, the Articles of Association and applicable provisions on
arbitration.

Save as disclosed above, the Company has not entered, and does not
propose to enter, into any service contracts with any of the Directors in
their respective capacities as Directors (other than contracts expiring or
determinable by the employer within one year without any payment of
compensation (other than statutory compensation)).
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REMUNERATIONS OF DIRECTORS AND SENIOR
MANAGEMENT AND FIVE HIGHEST PAID
INDIVIDUALS

Details of remunerations of Directors, senior management and the
five highest paid individuals are set out in note 9 and note 10 to the
financial statements, respectively. According to code provision E.1.5 of
the Corporate Governance Code, the remuneration for members of the
senior management for the year ended December 31, 2025 within the
following bands is set out below:

HMER A

Number of
Remuneration Band Individuals
0%2,500,000/% 7T HK$0 to HK$2,500,000 4
2,500,001/ 525,000,000/ 7T HK$2,500,001 to HK$5,000,000 1
5,000,001 7T R A _E Above HK$5,000,001 2

MEEENRXFERECMAME - AAKE
BERAEMNESIARZDIFIMA LR
M - (ERIMARE B INAREE R 2ZE)
SHAFRBERAE(E

EEREARS PRGN 2HE
3¢

HEHN - BEEFLRAAMENE RN A
AFREMBA R ARAA TS BE
KRS - BHRA K EERERA
s -

None of the Directors waived or agreed to waive any remuneration and
there were no remunerations paid by the Group to any of the Directors or
the five highest paid individuals as an inducement to join or upon joining
the Group or as compensation for loss of office.

INTERESTS OF DIRECTORS IN MATERIAL
TRANSACTION, ARRANGEMENT OR CONTRACT

During the reporting period, none of the Directors or their connected
entities had any material interest, either directly or indirectly, in any
transaction, arrangement or contract that was material to the Company,
to which the Company or its subsidiaries was a party.
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INTERESTS OF DIRECTORS IN COMPETING
BUSINESS

During the reporting period, none of the Directors had engaged in or had
any interest in any business which, directly or indirectly, competes or is
likely to compete with the businesses of the Group and which is required
to be disclosed under Rule 8.10 of the Listing Rules.

RIGHTS OF DIRECTORS AND CHIEF EXECUTIVES
TO ACQUIRE SHARES OR DEBENTURES

No arrangements to which the Company, its holding company or any of
its subsidiaries was a party at any time during the reporting period, to
enable the Directors and chief executive to acquire benefits by means of
the acquisition of shares in or debt securities (including debentures) of
the Company or any other corporations.

INTERESTS AND/OR SHORT POSITIONS OF
DIRECTORS AND CHIEF EXECUTIVES IN THE
SHARE CAPITAL OF THE COMPANY AND ITS
ASSOCIATED CORPORATIONS

As the Shares were listed on January 28, 2026, Divisions 7 and 8 of
Part XV of the SFO and Section 352 of the SFO were not applicable to
the Directors or chief executives of the Company during the period from
January 1, 2025 to December 31, 2025.
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As far as the Company is aware, as of the Latest Practicable Date,
the interests and/or short positions (if applicable) of the Directors and
chief executives of our 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 were required (a) to be notified
to our 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 (b) pursuant to Section 352 of the SFO, to be entered in the register
referred to therein; or (c) to be notified to our Company and the Stock

goRE (WER)IT

Exchange pursuant to the Model Code, were as follows:

MER EARAT
KETRE, RABEET
HAR P R4 BRRR
"A Bf REREE ERBRHEE FRESH® Botkte
Approximate Approximate
percentage of percentage of
shareholding shareholding
Number of in Domestic in total share
Shares Unlisted Shares/ capital of
Name Position Nature of Interest™ interested H Shares® the Company®
ST WITES BEaks 51,504,319R% HE% 23.85% 23.64%
Mr. Yan Zhou®® Executive Director Beneficial interest 51,504,319 H Shares
R LR R 26,394,060 HR% 12.22% 12.12%
Interests in controlled 26,394,060 H Shares
corporation
384,361 %37 N 20.01% 0.18%
R TR
384,361 Domestic
Unlisted Shares
HEMATHRARS 45,378,4890% 21.02% 20.83%
B Hilk
Interests held jointly with 45,378,489
other person H Shares
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MER EARAT
KEWRD MRA R
HAR F L4 AR
e B REmEE ERROHE FREZL® Epads
Approximate Approximate
percentage of percentage of
shareholding shareholding
Number of in Domestic in total share
Shares Unlisted Shares/ capital of
Name Position Nature of Interest interested H Shares® the Company®
ichabile el WTES REHEE R 45,378,489 HA% 21.02% 20.83%
Mr. Zhao Ding®® Executive Director  Interests in controlled 45,378,489
corporation H Shares
BEMA T HRERE 77,898,379R% HA% 36.08% 35.76%
Bk
Interests held jointly with 77,898,379
other person H Shares
384,361/ A 20.01% 0.18%
ARG
384,361 Domestic
Unlisted Shares
FHEEREO WITES REHEE R 384,361l A 20.01% 0.18%
N Iilig)
Mr. Wang Yutong®  Executive Director Interests in controlled 384,361 Domestic
corporation Unlisted Shares
Bagn 1,636,088/% % A1 79.99% 0.71%
ARG
Beneficial interest 1,536,088 Domestic
Unlisted Shares
FEREAED WITES REHEE R 4,740,096 HR% 2.20% 2.18%
Mr. Wang Ping’an®  Executive Director Interests in controlled 4,740,096
corporation H Shares
FhEE WTES BEagn 6,455,931 i&H& 2.99% 2.96%
Mr. Li Wei Executive Director Beneficial interest 6,455,931 H Shares
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Notes:

All interests stated are long position.

The calculation is based on the total number of 1,920,449 Domestic
Unlisted Shares in issue and 215,917,351 H Shares.

Mr. Yan Zhou and Mr. Zhao Ding have been acting in concert with
respect to the exercising of voting rights in the general meeting of
our Company since the Super Ming Acquisition in November 2023.
As such, Mr. Yan Zhou and Mr. Zhao Ding are deemed to be jointly
interested in the Shares held by their controlled entities, namely
Changsha Xunmang, Changsha Jianmang, Changsha Lingmang,
Changsha Zhongmang, Changsha Shizaimang, Shanghai Bird Nest
and Yichun Yikouniao under the SFO.

Mr. Yan Zhou is the general partner of Changsha Zhongmang,
Changsha Xunmang, Changsha Shizaimang, Changsha Jianmang,
Changsha Lingmang and Yichun Yikouniao. As such, Mr. Yan Zhou
is deemed to be interested in the Shares held by each of Changsha
Zhongmang, Changsha Xunmang, Changsha Shizaimang, Changsha
Jianmang, Changsha Lingmang and Yichun Yikouniao under the SFO.

As of the Latest Practicable Date, Mr. Zhao Ding is interested in
approximately 65.37% equity interests in Shanghai Bird Nest. As
such, Mr. Zhao Ding is deemed to be interested in the Shares held by
Shanghai Bird Nest under the SFO.

As of the Latest Practicable Date, Mr. Wang Yutong is interested
in approximately 96% of the partnership interests in Changsha
Shizaimang. As such, Mr. Wang Yutong is deemed to be interested in
the Shares held by Changsha Shizaimang under the SFO.

As of the Latest Practicable Date, Mr. Wang Ping’an is interested
in approximately 51% of the shareholding interests in Shanghai
Anyicheng Trading Co., Ltd.. As such, Mr. Wang Ping’an is deemed to
be interested in the Shares held by Shanghai Anyicheng Trading Co.,
Ltd. under the SFO.
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Save as disclosed above, as of the Latest Practicable Date, none of the
Directors or the chief executive of the Company had any interests and/
or short positions in the shares, underlying shares and debentures of
the Company or any of its associated corporations (within the meaning
of Part XV of the SFO), which had to be notified to our Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which he/she was taken
or deemed to have under such provisions of the SFO), or which was
required, pursuant to section 352 of the SFO, to be recorded in the
register referred to therein, or which was required to be notified to our
Company and the Stock Exchange pursuant to the Model Code.

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

As the Shares were listed on January 28, 2026, Divisions 2 and 3 of Part
XV of the SFO and Section 336 of the SFO were not applicable to the
substantial shareholders of the Company during the period from January
1, 2025 to December 31, 2025.

As far as the Company is aware, as of the Latest Practicable Date, the
following persons (not being a Director or chief executive of the Company)
had interest or short position in the shares or underlying shares of our
Company which were required to be notified to our Company and the
Stock Exchange pursuant to the provisions of Divisions 2 and 3 of Part
XV of the SFO or which shall be recorded in the register required to be
kept by the Company pursuant to the Section 336 of the SFO:
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Name of Shareholder Nature of Interest Shares interested H Shares?® the Company®

RORET i i 384,361E A 20.01% 0.18%
ARG
Changsha Food Busy Beneficial interest 384,361 Domestic
Unlisted Shares

ERE Bagn 45,378,489 HA% 21.02% 20.83%
Shanghai Bird’s Nest Beneficial interest 45,378,489 H Shares

IR R MmO Bagn 3,593,185/ H 1.66% 1.65%
Haoxiangni Health Food Beneficial interest 3,593,185 H Shares

Co., Ltd.", REGER R 8,982,967 fH& 4.16% 4.12%
Interests in controlled corporation 8,982,967 H Shares

et - Notes:
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As of the Latest Practicable Date, Haoxiangni Health Food, Haoxiangni Youran
and Jiandan Qiaochu is interested in approximately 1.80%, 1.80% and 2.69%
of the Shareholding interests in our Company, respectively. Each of Haoxiangni
Youran and Jiandan Qiaochu is wholly owned by Haoxiangni Health Food. As
such, Haoxiangni Health Food is deemed to be interested in the Shares held by
Haoxiangni Youran and Jiandan Qiaochu under the SFO.

The calculation is based on the total number of 1,920,449 Domestic Unlisted
Shares in issue and 215,917,351 H Shares.
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Save as disclosed above, as of the Latest Practicable Date, the Directors
are not aware of any other person who had any interest and/or short
position in shares or underlying shares of the Company, which was
required to be disclosed to the Company and the Stock Exchange under
the provisions of Divisions 2 and 3 of Part XV of the SFO or which were
recorded in the register required to be kept by the Company pursuant to
section 336 of the SFO.

PENSION SCHEME

Details of the pension scheme are set out in note 2.4 to the financial
statements.

SUBSTANTIAL LITIGATION AND ARBITRATION
MATTERS

During the reporting period, the Group had no lawsuit or arbitration
matter which had a significant impact on the operating activities.

CONTRACT OF SIGNIFICANCE

During the reporting period, (i) no contract of significance was entered
into by, and/or subsisted between the Company or any of its subsidiaries
with the Controlling Shareholders or any of their subsidiaries; and (i) there
was no contract of significance in relation to the provision of services by
the Controlling Shareholders or any of their subsidiaries to the Group.

EQUITY-LINKED AGREEMENTS

No equity-linked agreements were entered into by the Group, or existed
during the year ended December 31, 2025.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Articles of
Association and the laws of the PRC which oblige the Company to offer
new Shares to existing Shareholders on their shareholding proportions.

PUBLIC FLOAT

The Company is relying on the initial prescribed threshold for compliance
with Rule 19A.28B of the Listing Rules, with the minimum public float
threshold at 10% of the total number of issued Shares listed on the Stock
Exchange (excluding treasury Shares, if any).

Based on the publicly available information of the Company, so far as the
Directors are aware, as of the Latest Practicable Date, the Company has
maintained a sufficient public float in accordance with the requirements
under the Listing Rules.
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MANAGEMENT CONTRACTS

Except for the Directors’ service contracts, there was no contract
concerning the management or administration of the whole or any
substantial part of the business of the Group which was entered into or
existed during the year ended December 31, 2025.

TAX RELIEF

The Group is not aware of any tax relief available to any holders of the
securities of the Group by reason of their holding of such securities.

ENVIRONMENTAL POLICY AND PERFORMANCE

The Group strictly complies with the Environmental Protection Law of
the People’s Republic of China, the Water Pollution Prevention and
Control Law of the People’s Republic of China, the Atmospheric Pollution
Prevention and Control Law of the People’s Republic of China, the Solid
Waste Pollution Prevention and Control Law of the People’s Republic
of China and other relevant laws and regulations. During the reporting
period and up to the Latest Practicable Date, the Group was not subject
to any significant fines or administrative penalties due to non-compliance
with environmental laws in China.

For details of the Group’s environmental policy and performance, please
refer to the “Environmental, Social and Governance” section of this
annual report.

“ECRFR OHERBRICEEEHROABRLAR 75



EEEgRE
Report of the Board of Directors

EEREREEA

REEERFEEAR UABAHBETES
B BRE(PEARLMEL S L)  (PEA
REMBISEE RE)RABEREER - B
REETWALERZ  BIRAREBETITE
AT AIE - BRMBERSE  HHE THD
EMHERKE - AEBBEBESAAS - 15k
MEINREA - ARER -

HZE2025%F12A31H - REBHAES719% 8
T (DB TREIER KR ER)

o MR B(65.41%) ~ 21 (34.59%)

o FH 308 A T (67.53%) « 31-505%
(32.45%)  50%%LA_E(0.02%)

EEEME BEIMURIRFRIMHEE - ALK

EEEFNFERTERET TREMNASE

HE

o
SR

AEBHEAINITES TYSE - BEABOTHE
BRI IREBETFERERRA - SMBETIR
HEERN TERE - BRI - Fie - 5B
B Rk FERECATANER - Al &K
SEEZTZTENEIRAERERR  FF5
BRAREAL  UWEGEBSERBARE
M eS8 TEMEmARRETE—BE

AEEERY —EBE \BEAREERNET
RERERR BREISFOREEBSLY
2o ERTHMMEER - ARBEENITIRER
BIRF - BERFAHE TR NE A AB K
WiZFERRRE - BERREATE FIR MMERR
e MEERE I SFHRH2REZRER
BRER  PWRFSARELET - AREER
SMER T 2 EIRBIIRE - BREBER R
REHEE  BETHE REEIBERERDR

on

EMPLOYEE RIGHTS AND WELFARE

The Group adheres to a legally compliant and people-centric employment
philosophy, strictly following the Labor Law of the People’s Republic of
China, the Labor Contract Law of the People’s Republic of China and
other relevant regulations to protect employees’ legitimate rights and
interests. The Group is committed to foster ing a fair, just and transparent
working environment that supports the mutual growth of employees and
our Group.

As of December 31, 2025, the Group’s workforce totaled 8,719
employees across gender and age:

. Gender: Male (65.41%), Female (34.59%)

o Age: Under 30 (67.53%), 31-50 (32.45%), Over 50 (0.02%)

This balanced workforce composition establishes a strong talent
foundation for our Group’s sustainable and stable development.

The Group is committed to fostering a diverse, inclusive and equitable
workplace, strictly adhering to non-discrimination policies that eliminate
biases based on gender, age, origin, ethnicity or religion. Additionally,
the Group has put in place a diversified system to protect the rights and
interests of its employees, equally employs people with disabilities and
supports underprivileged groups in securing job opportunities, promoting
inclusive development across our workforce and franchise network.

The Group has established an employee health protection system
covering the entire period from on boarding to employment, so as to
safeguard employees’ physical and mental health as well as workplace
safety. During the employee recruitment stage, the Group strictly
implements health screening procedures and requires all new employees
to provide valid physical examination reports issued within the recent six
months, with a focus on verifying the statutory minimum working age
and health conditions. The Group arranges annual physical examinations
for all in-service employees. For employees in high-risk positions such
as warehousing and logistics, the Group additionally provides safety
management training courses to ensure the early detection and early
intervention of potential health risks, thereby safeguarding the long-term
maintenance of employees’ occupational health.
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The Group fully implements occupational safety standards and
provides necessary personal protective equipment for field and frontline
operational employees, including reflective vests, safety protectors and
other items. Meanwhile, smoking regulations are strictly enforced in non-
smoking areas of warehouses and along the supply chain. The Group
has incorporated “safety” into its core warehouse management standards
and regularly conducts training such as fire drills and equipment operation
guidelines to enhance employees’ safety awareness and emergency
response capabilities, so as to prevent potential safety hazards at the
source. Through robust systems and training mechanisms, the Group
promotes a safety culture that is deeply internalized and put into practice,
with the goal of achieving zero accidents in the workplace.

Centering on institutional constraints, regular training and full-cycle risk
management, the Group has established a comprehensive employee
health management system covering physical health, operational safety
and psychological support. To date, in respect of occupational health
and safety, the Company has complied in all material respects with
applicable PRC laws and regulations. No major safety incidents have
occurred. The Company is committed to continuously improving the
working environment and health protection for its employees, setting a
good example for the industry.

AUDITOR

For the year ended December 31, 2025, Ernst & Young assumed the
office of the Group’s reporting accountant and independent auditor. The
financial statements contained in this annual report have been audited by
Ermnst & Young. There has been no change in the Group’s auditor since
the Listing Date.

CONTINUING DISCLOSURE OBLIGATIONS
PURSUANT TO THE LISTING RULES

Save as disclosed in this annual report, the Group does not have any
other disclosure obligations under Rules 13.20, 13.21 and 13.22 of the
Listing Rules.
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SUBSEQUENT EVENTS

On January 28, 2026, the Shares were listed on the Main Board of
the Stock Exchange, where 15,511,200 H Shares were issued and
subscribed at an offer price of HK$236.60 per H Share by way of initial
public offering to Hong Kong and overseas investors. Gross proceeds
from these issues amounted to approximately HK$3,670 million.

The over-allotment option described in the Prospectus has been fully
exercised by the overall coordinators (for themselves and on behalf of
the international underwriters) on February 10, 2026 in respect of an
aggregate of 2,326,600 H Shares, representing approximately 15% of the
total number of the offer shares available under the Global Offering after
taking into account the full exercise of the offer size adjustment option
but before any exercise of the over-allotment option. 2,326,600 H Shares
were issued and allotted by the Company on February 13, 2026 pursuant
to the full exercise of the over-allotment option at HK$236.60 per H
Share (excluding brokerage of 1.0%, SFC transaction levy of 0.0027 %,
Stock Exchange trading fee of 0.00565% and AFRC transaction levy of
0.00015%), being the final offer price under the Global Offering.

Save as disclosed above, the Company is not aware of any material
subsequent events from December 31, 2025 to the Latest Practicable
Date.

By order of the Board

Busy Ming Group Co., Ltd.

Mr. Yan Zhou

Chairman of the Board, Executive Director and General Manager

Changsha, Hunan, March 31, 2026
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ABOUT THE REPORT

This report is the first Environmental, Social and Governance (ESG)
Report (the “Report”) issued by Busy Ming Group Co., Ltd. (hereinafter
referred to as the “Company”). Adhering to the principles of objectivity,
standardization, transparency and comprehensiveness, this Report
provides a systematical disclose of the Company’s ESG practices
and sustainable development performance in corporate operation and
development, environmental management, employee and community
responsibilities, supply chain management and other aspects, fully
demonstrating the Company’s philosophy and actions of actively fulfiling
its social responsibilities and promoting sustainable development in the
development of its snack wholesale chain business.

Basis of Preparation

The Report has been prepared in accordance with the relevant
requirements of the Environmental, Social and Governance Reporting
Code as set out in Appendix C2 to the Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited and with
reference to the GRI Sustainability Reporting Standards (GRI Standards)
issued by the Global Sustainability Standards Board (GSSB).

Scope of Report

The Report covers the headquarters, stores and affiliated companies
of the Busy Ming Group. The reporting period is from January 1,
2025 to December 31, 2025, with certain information traced back to
previous years or extended to 2026. Where the scope of specific data is
inconsistent with the reporting scope, explanations will be provided in the
main text.

Source of Information

The information and cases disclosed in the Report are mainly derived
from the Company’s internal statistical data, relevant regulatory
documents and internal communication records. Unless otherwise
specified, the financial data involved in the Report are derived from the
Company’s annual financial data, and other data are sourced from the
Company’s internal statistics and compilation.
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Reporting Principles

Materiality: To compile the report, the Company conducted an ESG
materiality assessment. By identifying and analysing key topics of
concern to stakeholders, the Company determined the content to be
disclosed in this report and the level of detail for each topic. The results
of the 2025 materiality analysis are presented in the section “Stakeholder
Engagement”.

Quantification: The Report discloses quantitative indicators covering
both environmental and social aspects to demonstrate the Company’s
performance on key ESG metrics.

Balance: The Report objectively discloses both positive achievements
and areas for improvement in the Company’s sustainable development,
ensuring the completeness and balanced presentation of information.

Consistency: Unless otherwise stated, the data disclosed in the Report
mainly cover the 2025 fiscal year. The Company compiled data in
accordance with unified information collection and statistical procedures,
and disclosed comparative data of consecutive years as far as possible to
help readers better understand how indicators change over time. Unless
otherwise specified, all data in the Report are collected and compiled
based on the Company’s unified information collection procedures and
working mechanisms to ensure comparability.

References

To facilitate presentation and reading, in the Report, “Busy Ming Group
Co., Ltd.” is referred to as “Busy Ming”, “the Company”, or “we”. Busy
Ming Group and its subsidiaries are referred to as “the Group”. The
monetary unit adopted in the Report is RMB(yuan) unless otherwise
specified.
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ESG STATEMENT OF THE BOARD

Against the backdrop of increasingly stringent sustainable development
and regulatory compliance requirements, Environmental, Social and
Governance (ESG) has become a vital pillar of the development of Busy
Ming, as well as a key instrument for us to create long-term value, serve
customers and give back to society.

ESG Regulation

The Company closely monitors ESG regulatory and disclosure
requirements both at home and abroad, takes compliance and
transparency as its fundamental principles, and continuously enhances
the standardization and completeness of information disclosure. The
Board is the supreme decision-making and oversight body for the
Company’s ESG initiatives. It incorporates material ESG topics into the
annual agenda, regularly listens to reports from the management, and
ensures the full implementation of ESG responsibilities. The Company
has established a three-tier ESG governance structure comprising “the
governance level, the management level and the execution level”, with
a clear division of responsibilities, forming a closed-loop management
system covering decision-making, execution and supervision.

ESG Management Policies

Each year, the Board conducts an assessment of the materiality of ESG
topics in light of the Company’s actual development, so as to define
the annual ESG management priorities and key tasks. The Company
dynamically adjusts and updates its ESG risk management plans on a
regular basis, promoting effective coordination between risk management
and business operations. Meanwhile, we integrate the ESG philosophy
into our development strategy and daily operations. In terms of the
environment, we advocate green operation, energy conservation and
emission reduction, and improve resource utilization efficiency. In terms
of social responsibility, we adhere to a user-centric approach, attach
importance to product and service quality, data and privacy security,
foster a fair, diverse and healthy workplace, and actively participate in
public welfare and community development. In terms of governance,
we continue to optimize the corporate governance structure, strengthen
compliance and risk management, and uphold integrity, self-discipline
and responsible business conduct.
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ESG Objectives

The Company regards ESG performance as an important criterion for
measuring high-quality development. We have set quantifiable and
assessable short-term, medium-term and long-term ESG objectives and
will continuously disclose progress towards these goals.

The Report provides a detailed disclosure of the relevant matters and
progress of the Company in environmental, social and governance
aspects, fully presenting the achievements of ESG work in 2025, which
was reviewed and approved by the Board of Directors on March 31,
2026.

ESG MANAGEMENT SYSTEM

Busy Ming continuously optimizes its ESG management system to
systematically address opportunities and challenges in the ESG field and
create sustainable long-term value for shareholders and stakeholders.

ESG Governance System

Busy Ming has established a three-tier ESG governance structure with
the Board of Directors as the supreme decision-making core, forming
a clearly linked governance system of “Board of Directors-Senior
Management-ESG Working Group”. It clearly defines the functional
division of labor and target responsibilities at each level, ensuring that
the ESG philosophy is deeply integrated into the Company’s strategic
planning, daily operations and various business practices.
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Table: ESG Governance Structure

B BE
Level Responsibilities
Exg J T HE BESCGERMEREIE - EEMERRANEE - BEREBERAM -

Board of Directors

SAREEEK

Senior Management

ESGT{F/MH
ESG Working Group

° Responsible for reviewing and approving ESG strategies, overseeing key risks and
opportunities, and guiding the overall direction.
. BRI AL B A R RIS AR R R ESGR B FIH S o

o |dentifying and assessing ESG-related risks and opportunities.
J REESGHRRHIEER - WHIE - FHEESGH M M ARAEIE b o
° Setting ESG goals and metrics, formulating and evaluating ESG strategies and

mitigation plans.
. ELEMEIEESCGHERI ST - ERBIRESG #HE T

o Overseeing ESG matters to ensure policy implementation.

. AHAESGERNANIE - WHEEGER -

° Evaluating the effectiveness of the ESG framework and reporting to the Board.

. ESGI{F/MERHEHEIR - 28« ANER - £ ABFMRBEIHFINE
B46 - B R ARBEBESGETE - WEMAMEHE - sl LIEEREKR -

° Consisting of specialists from key functional departments, including supply chain

management, operations, human resources, marketing and legal, the ESG Working
Group is responsible for executing ESG initiatives, convening regular meetings to
discuss progress and outcomes.

. ESGI{EMABFAREFT (BIEFIELE - HERESEMEFT) HREHEEESG
HEATLIIE - WREIEEERESGELHERE -

o The ESG Working Group coordinates various departments (including Store
Operations, Procurement, and Information Technology) to jointly promote ESG-
related work and reports the progress of ESG affairs to the management.
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Stakeholder Engagement

We have established a diversified communication mechanism to ensure
efficient and smooth interaction with all stakeholders. We conduct
extensive and active exchanges through various channels. During the
preparation of the ESG Report, we take the initiative to identify and collect
core issues of concern to stakeholders, and systematically integrate them
into ESG governance decisions and management practices to achieve
continuous optimization.

MBS BE EERE
Stakeholders Issues concerned Communication Channels
RERRIREE . NELRE . NSNS
Shareholders and Investors . [BESEL . Rt
. Corporate governance . g
° Business ethics ° Company announcements
° Visit reception
o Dedicated meetings
IR AR 5 & B P . [BESEES J B EmX
Government and Regulatory . fES mARE b . R
Authorities . REEE . IR
. MR EENE . HIEEH
. RmEsHLs . Information disclosure
J BT . Inspection reception
° Business ethics o Official correspondence
° Response to climate change ° Special meetings

Exg TEEMET .
Board of Directors, Management °
and Employees °

Green operations
Community engagement and
public welfare

Food quality and safety
Employee rights and interests

NEVRE . NEEH

[EESEE . NS

B ERRE J NS e

BT J BTG

BITEIHEERE . Company meetings
Corporate governance ° Company training

Business ethics ° Company email and hotline
Intellectual property protection ° Employee hotline

Employee rights and interests
Employee training and
development
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MBS BXRE

Stakeholders

Issues concerned

BERE

Communication Channels

HEE .
Consumers °
L]
[ ]
L]
°
°
L]
pillELE] .
Franchisees °
[ ]
o
L]
°
L]
L]
HrEm .
Suppliers °
L]
L]
o .
Communities °
EAMBEHATE

ISISRIC I RESGHERAZ B H R 5! TIEIL &
BESGHBEANMETHRARE - JEBRET
BMEREERE PEEEULRREEN=
EERENERNEZERR - SAFIKEESGE
BT AR B MR HRERKE -

BERLR R EBILIRE

Food quality and safety
Consumer services
Responsible marketing
Information security and privacy
protection

RmEsETy

HEE RS

BEAZH
SRR R HEEIMRE

Food quality and safety
Consumer services
Responsible marketing
Information security and privacy
protection

RmEEET S

HEEER

Food quality and safety

Supply chain management

RS EENR
Community engagement and
public welfare

BEREEERTS
HEEREHER
mEERE

S ANET

Mobile and media
communication platform
Consumer service hotline
Satisfaction surveys
Offline activities
NERERFE
HNER P AR TS AR

N B2 SR

Franchisee communication
platform

Franchisee service hotline
Franchisee surveys

HERSS
[BESEEEN
HrEmEdl
HIEREZ
Supplier meetings
Business exchange
Supplier training
Supplier review
INGYEE)
ERETH
Charity activities
Volunteer activities

Identification of Material Issues

Busy Ming carries out the identification of ESG-related issues and
conducts a comprehensive assessment of the materiality of various ESG
issues. Finally, it has established a materiality issue matrix covering three
levels: High materiality, Moderate materiality and General materiality,
which provides a key basis for the Company’s subsequent ESG
management work and specific implementation.
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Level Issues Scope

REEENESE RmBEsELTY Ha®EE

High materiality issues Food quality and safety Social issues
HEE RS HEEE
Consumer services Social issues
ARER EREE
Compliance management Governance issues
HEEER Ha®EE
Supply chain management Social issues
[EESEE BroEme
Business ethics Governance issues

PEEZMEE BEEREZS HEHEE

Moderate materiality issues Occupational health and safety Social issues
YNCIp=REd R
Corporate governance Governance issues
8 THEMREMN HE®EE
Employee compensation and benefits ~ Social issues
BT HEHEE
Employee rights and interests Social issues
BEELHE He®EE
Responsible marketing Social issues
B TR RERE HE®EE
Employee training and development Social issues
JE¥TRIRE L RIFAE

Response to climate change
SRR R EEMRE
Information security and privacy
protection

—REBEHE BRI EHE R

General materiality issues Packaging material usage
KERER
Water resource management
e R
Emissions management
HERERERE
Intellectual property protection
Al YN
Community engagement and public
welfare

Environmental issues
a7

Social issues

IR A
Environmental issues
BERE
Environmental issues
B
Environmental issues
MtEEE

Social issues
|

Social issues
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The Company’s Board of Directors consists of two female directors and seven male directors, whose members have a
balanced and complementary knowledge and skill structure in various key areas such as enterprise management, business
operations and financial management.

The number of major non-compliance incidents occurred in the Company is 0.

The number of participants in the Company’s risk management training is 8,719, with a training coverage rate of 100%.

The Company’s overall corruption risk is under control, and no systematic or global corruption issues have been found.

The Company has made important progress in the development of the information security system, and several core
business systems have successfully passed the National Cybersecurity Level Protection Level 3 Certification.

No customer privacy leakage incidents have occurred in the Company.
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The Company carries out climate change scenario analysis, identifies and assesses the level of climate change risks at

each operational location, and formulates response measures.
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The Company has not had any personal injury incidents, regulatory penalties, or negative public opinion caused by product
quality issues.

The Company’s complaint handling rate is 100%, and its customer satisfaction rate is 90.10%.
The Company has completed the internal audit of marketing content, and all non-compliant content has been fully rectified.
The total number of intellectual property patents held by the Company is 1,008.

The amount of community engagement and public welfare investment is RMB999,544.5.
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GOVERNANCE: BUILDING A SOLID
FOUNDATION FOR COMPLIANCE

Busy Ming takes a sound Board-led corporate governance
structure as the cornerstone, continuously strengthens decision-
making supervision and business ethics construction, and builds a
solid bottom line for compliant operations. The Company extends
governance requirements to operational practices, constructs a
comprehensive information security system in digital operations,
and effectively protects the security of the Company’s and
customers’ data. At the same time, the Company systematically
integrates the ESG concept into supply chain management, and
promotes partners to jointly improve their environmental and
social responsibility performance through access review, due
diligence and performance evaluation, striving to build a safe,
reliable, and sustainable industrial value ecology.

1.1 Corporate Governance

Busy Ming attaches great importance to the development
and continuous optimization of the corporate governance
system. We have set up multiple professional committees
under the Board of Directors to ensure professional
supervision and scientific decision-making in key areas.
The composition of the Board of Directors focuses
on diverse backgrounds and independence, bringing
together professionals with different industry experiences,
professional fields and genders. Among them, independent
non-executive Directors account for one-third of the total,
which effectively ensures the objectivity and scientificity
of the Board’s decisions, thereby continuously improving
the Company’s governance level and decision-making
efficiency.

TECRFR OHERNRICEEEHEROARLAR 89



RIE - HERERRSE
Environmental, Social and Governance Report

90

1141

EsgER
ISISRICEAS BT &
ARKMBERRE)ER
FIAREM - BHLENR
NEERENETRE 1B
BTAESERZL
B55M - D TARRHRIE
RBRBITER -

REEFEHNRESTE
B BRERAEWITES -
—ZIFRTEER =2
MEHITES © AR - B
PRE=EEEZEE -
AIEZLZEE HHER
GHIEREZEE R%EB
EHEREREESTSM
JER B BB B -
BBEXERAVCITE
EERREEERENE

.
=

[72]
S
]
=
[$]
£
(=]
Y
o
°
©
o}
1]

114

Operation of the board

Busy Ming strictly abides by relevant laws and
regulations such as the Company Law of the PRC,
issues and implements the articles of association
and the listing rules, and has established a
governance structure and operation system with
the Board of Directors as the core, clear powers
and responsibilities, and distinct division of labor.

The Company’s Board of Directors consists of
nine directors, including five executive Directors,
one non-executive Director and three independent
non-executive Directors. At the same time, we
have three board committees, namely the Audit
Committee, the Remuneration Committee and the
Nomination Committee. Each committee operates
independently in strict accordance with the terms
of reference approved by the Board of Directors,
and effectively supports the implementation of the
Board’s decision-making and supervision functions
through professional performance of duties.

BEREES

Audit Committee

FHEES

Remuneration Committee

REZES

Nomination Committee

CIEEREE

Figure: Corporate Governance Structure
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The diversified composition of the Board of
Directors is a key element to support the
Company’s governance level, promote sustainable
development and achieve strategic goals. In the
process of director selection, nomination and
appointment, we systematically consider diverse
background factors, including gender, age, cultural
and educational background, region, professional
experience, skills and knowledge, tenure of service,
regulatory compliance and other dimensions,
to ensure their decision-making efficiency and
comprehensive vision. In 2025, the Company’s
Board of Directors consists of two female directors
and seven male directors, whose members have a
balanced and complementary knowledge and skill
structure in various key areas such as enterprise
management, business operations and financial
management.

The independence of the Board of Directors is
the foundation of corporate governance and is
crucial to ensuring the objectivity of decisions.
We continuously strengthen the independent
operation of the Board of Directors and currently
have three independent non-executive Directors,
whose composition ratio complies with relevant
certifications and good governance standards.
Independent non-executive directors play a
supporting role in the decision-making of key
matters such as the Company’s strategic
planning, risk management and control, review of
connected transactions, and remuneration and
nomination of senior management personnel. The
main professional committees under the Board
of Directors are also led by independent non-
executive Directors to ensure the independence
of the supervision mechanism. We continuously
consolidate the effectiveness of governance
by regularly evaluating their independence and
providing sufficient support for them to perform
their duties.
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1.2

Compliant Operations

Busy Ming has always regarded compliant operations as
the cornerstone of stable development, and has built a
multi-dimensional management framework covering the
internal control and internal audit system, risk identification
and evaluation mechanism, and early warning and
emergency response plans to ensure the Company’s
continuous, stable and compliant development.

1.2.1

Internal Control and Internal Audit
Busy Ming strictly abides by relevant national
laws and regulations, and on this basis, has
built a sound internal control and internal audit
management system to continuously improve the
Company’s internal governance level.

® ABRERREE
Table: Structure Chart of the Internal Control and Internal Audit Department

REEREFER

Internal Control and Internal Audit Department

HAEHEESGSE  BEERBRAAEERNINBIHRA -
led by the Director of Internal Control, it is
responsible for the overall system planning and
internal and external coordination.

R AR

Internal Control Team

BESHHESH  BFEY - REWFEECAEGIERER
R BRBBIRE - BRAZGI BB IMPRBREE -
Focusing on pre-event and in event management,
it is responsible for establishing, sorting out and
continuously optimizing internal control systems and
business processes, and providing support for external
institutions by identifying risks and embedding.
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Internal Audit Team
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Focusing on post-event independent supervision and
evaluation, it identifies problems and tracks the
implementation of rectification by auditing and inspecting
the effectiveness and compliance of internal controls.
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The Company has established a systematic internal
audit mechanism. The audit work mainly covers
the operational compliance audit of business
departments and special audits for key areas
such as financial expenses. All audits are carried
out regularly in accordance with the annual audit
plan. At the same time, the Company accepts a
compliance audit conducted by an independent
third-party external institution once a year to further
verify the effectiveness of the internal control and
compliance management system.

In addition, the Company has established an
internal audit and compliance support and
empowerment system throughout the entire cycle
of franchisee cooperation. At the access stage,
the Company clearly requires franchisees to obtain
business licenses, employee health certificates, tax
registration certificates, food business licenses and
other documents in accordance with regulations to
ensure the compliance of the business entity. In the
operation support stage, the Company provides
continuous training and operation guidance for
franchisees through a 7-day hands-on training
program, a 10-to-12-day new store opening
training program, and monthly and annual follow-
up meetings to help them implement standardized
operations and compliance management. At the
same time, since the end of 2022, the Company
has introduced a third-party cloud learning
platform in the Franchisee Development Center
to systematically promote the digital construction
of the training system, so as to strengthen
management and control efficiency, improve the
quality and efficiency of large-scale replication,
and continuously consolidate brand unity and
compliance foundation.
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1.2.2 Risk Management
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Risk Identification and
Assessment
el

Risk Management
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Busy Ming strictly abides by relevant national
laws and regulations, formulates and implements
the Risk Assessment and Management System,
and clarifies the organizational responsibilities,
process specifications and response strategies
for the company’s risk management. We have
systematically integrated risk identification,
analysis and management into the Company’s
daily operations and decision-making system to
improve risk prevention capabilities and operational
resilience. During the reporting period, the number
of major non-compliance incidents occurred in the
Company is 0.

Table: Full Process of Risk Management
AR E Fif T A REERRE - WEKE T R SRS #H o
The Company assesses its operational risk in a top-down manner and has formed a bottom-up

risk reporting mechanism.

NAERERIEFTEMEFSHITER  Ng 5w - %  ARRQFEENEARRREEN
KRR ER R ERNIRT - AR ERLCEE

The Company’s management reports to the Board of Directors at least every quarter, during
which it discusses, reviews and adjusts the list of major risks faced by the Company as well as the
procedures for risk identification and management, and all results are recorded in writing.

WEHR - ARIRREIE
2 s AHA8,719 -
HIIEEERE100% °

During the reporting period, the number of
participants in the Company’s risk management
training is 8,719, with a training coverage rate of
100%.
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1.3

Business Ethics

Busy Ming explicitly prohibits any form of corruption and
bribery, and firmly opposes all unfair competition. To
ensure the effective implementation of the system, we have
established a sound and confidential internal reporting
and investigation mechanism to encourage employees
and stakeholders to report in accordance with laws and
regulations. At the same time, the Company continuously
carries out systematic business ethics and compliance
training for all employees, and embeds the values of
integrity, fairness and transparency into the Company
culture and the daily behavior of every employee.

1.3.1 Business Ethics Management

Busy Ming has established an integrity governance
structure, and set up an Integrity and Discipline
Committee under the Board of Directors as
the highest authority for integrity management.
Through a working mechanism combining regular
supervision and special inspections, it supervises
the compliance of the Company’s business ethics
behavior.

BISRICEE
EEg
Busy Ming Group
Board of Directors

RELEZRS
Integrity and Discipline
Committee

AEEEE LKEEEE

Discipline

BEEmEE
Risk Investigation

and Trial
Office

Publicity
Office

Inspection
Office

RRAEEEEE
Figure: Structure Chart of Integrity Management

—TORFR OHERRRICAEEHRNERAR



RE - -HE8RE
Environmental, Social and Governance Report

AW E

® RBECAEZEEREABESR

Table: Responsibilities of Each Level of the Integrity and Discipline Committee

B4 BE

Level Responsibilities

RRLELZES o EERRMEBEITR

Integrity and Discipline Committee e Supervise the Company’s business ethics behavior

[Efgind = o FEFZREMMHENY  RGREETHEEPRTIE BRARES

Risk Inspection Office

AEEEE
Investigation and Trial

e Conduct integrity risk identification and assessment, manage reporting
channels, accept reports, and protect whistleblowers, etc.
o EMRHURAL  BRUEHEETE RUSWHH - AUER XGRS
Office e Conduct case filing and investigation, collect and fix evidence, conduct case
analysis and research, and connect with judicial transfer, etc.

HEREEE o FRERZRXER SEHEHEI - EREOFE - RREREES
Discipline Publicity Office e Carry out integrity culture construction, publicity and education training,
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develop warning cases, and manage integrity files, etc.
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Busy Ming strictly abides by relevant national laws
and regulations, and has formulated a series of
internal integrity management systems such as
the Busy Ming Anti-Corruption Regulations and
the Anti-Commercial Bribery Agreement, which
clearly define various prohibited behaviors, refine
compliance requirements in business processes,
and are supported by corresponding supervision
and accountability mechanisms, systematically
building a solid line of defense for preventing and
punishing corruption at the institutional level. In
terms of anti-unfair competition, the Company
strictly abides by laws and regulations such as
the Anti-Unfair Competition Law of the People’s
Republic of China, deeply integrates anti-unfair
competition requirements into business codes of
conduct and compliance management systems,
and explicitly prohibits all unfair competition
behaviors such as commercial confusion,
false advertising, commercial defamation, and
infringement of trade secrets.
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Zero Tolerance Principle

* RBHR=XERAI
Table: Three Principles of Anti-Corruption
EAET - #ER MBERBRERRTR  MBERIARLE - PHERLFROBEES
RAVEMBABRIE
Any employee, supplier or franchisee who engages in corrupt behavior will be included in
the blacklist, and those suspected of violating laws and crimes will be transferred to judicial
authorities in accordance with the law.

ANRBRE

Everyone Against
Corruption Principle

EHMITERRITREAFE—ET - HER MEENEBE - AR MEERD @ R
e E N ERRBICGIEIIE -

Preventing and combating corruption is the responsibility of every employee, supplier and
franchisee of the Company. The Company will carry out corruption governance not only
internally but also in conjunction with social forces.

ABC3B & Hl R Al

ABC Accountability
Principle’

RANE—EEAS  HECEHAMD ENEBRLEBRITAAE - WIERBMIIE

Every manager of the Company is responsible for corrupt behaviors that occur in the
business under their jurisdiction during their tenure, and anti-corruption work is taken as an
important part of performance appraisal.

AAEMEBFRESZS
RAMBEERERES
R EHE TIE - SRR
R A B M A E
TTENRE S R BURE JAT o
2025  HIHEE T B
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B RAHRE Y E —
HIEEERRERTE
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EFHIA - ARERBEHE
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BEGERE2RIERRE
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y [ABCIEEH |21 : CRBHMAER  HEHAC

The Company regularly organizes comprehensive
commercial bribery and corruption risk assessment
covering the entire Company, and dynamically
updates and in-depth analyzes the corruption
risk map based on the assessment results. In
2025, we inspected 29 preset key risk points
under the two major sectors of functions and
operations, covering core business areas such as
procurement, engineering, development, and store
operations, focusing on a comprehensive review
of potential fraud methods in each link and the
effectiveness of existing internal control measures.
In response to the identified specific issues, the
Company responded quickly and formulated and
implemented special rectification plans on a case-
by-case basis to consolidate the Company’s
integrity defense line. During the reporting period,
the Company’s overall corruption risk is under
control, no systematic or global corruption issues
have been found, and the number of corruption
lawsuits is O.

BERATHRBERE SREBRILERBIXRE
EITRIE - ARREBERAMEE  BEREUR
HARERMBRECHEREIEEBR AR

EEBAETHE -

The ABC Accountability System is defined as follows: where an
employee C engages in corrupt conduct, C shall be subject to
immediate dismissal. If such conduct constitutes a criminal offense,
the matter shall be referred to the competent judicial authority. In
addition, C’s direct line manager B and indirect line manager A shall
be held accountable, with the scope of accountability determined by
the nature and gravity of the offense and the financial losses incurred
by the Company.
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Whistleblowing Channels:
o EiE 0 17608443498 + 13002004960
. 48 © mmhm-lianjiwei@busyming.com

. MERAR L8R3 - BMTIES [RBEPERR]

Busy Ming has formulated a series of internal
systems, including the Whistleblower Protection
and Reward System of Busy Ming and the
Whistleblower Reward Standards. We have
established and maintained safe, confidential
and unimpeded whistleblowing channels. On
the premise of strictly protecting whistleblowers’
personal information and safety, we respond
promptly to every signed or anonymous report.
Any form of retaliation is strictly prohibited.
Individuals who violate this policy will be severely
dealt with in accordance with laws and regulations.
To further encourage internal employees and
external stakeholders to participate in supervision,
the Company has set up a whistleblower reward
mechanism, which grants corresponding
commendations and material rewards to verified
valid reports in accordance with regulations,
SO as to strengthen an atmosphere of full-staff
supervision.

WEPRZR - R [RERALE] - MEE BB RICRALE]

HMERAR F B8R - MELATRER [BRZRBRIC]

Telephone: 17608443498, 13002004960

Email: mmhm-lianjiwei@busyming.com

Internal online reporting: “Internal Reporting” on WeChat Work Dashboard

Internal search and add: Search for “Discipline and Supervision Committee of the Group (5 & B 42 %&)” on WeChat
Work and search for “Busy Ming Discipline and Supervision Committee (1515 R 1TCFE4C Z)” on WeChat

N

External online reporting: Search for “Integrity Busy Ming (B82S IE1R )" on WeChat Official Accounts

BIERRE -

Handling Process:

98
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BEIRBEIEIERARERGZIEENR
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Respond to all reports online within 24 hours;

Feedback on case acceptance status within 3 working days upon receipt of the report;
Feedback of results to whistleblowers promptly after case closure.
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1.3.3 Business Ethics Training
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We attach great importance to business ethics
development and view systematic business ethics
training as the foundation for cultivating a culture
of integrity and building a strong compliance
defense line. Through regular training covering
all employees, we enhance their awareness of
business ethics, risk consciousness, and code
of conduct, ensuring that they abide by laws,
regulations, and professional integrity in their

MET

New Employees

FEET

All Employees

FOZRBRE = A 5 ET
Key Departments with
Higher Integrity Risks
InEE R B AR TS TS
Franchisees and Service
Providers

business decisions.

* I BRERERIIEI
Table: Business Ethics Training Series

EETABERNASRZSE  EXRSREEIRZAFEAHES )L THRE LFRER

REE EAIH

Integrity education is provided on the first day of employment; new hires are required to
sign the Employee Integrity and Self-Discipline Commitment on site and complete online
integrity course study and testing

UAT4 - 1555 ERZR AR - FEINIERENR T 2 EREERERIE

Taking the “April 15 Group Integrity Day (4-155E B2 H)” as an opportunity, we invited
external experts to hold a company-wide live-streamed integrity course
FRZSEME - UMM O RERA B 8RBT R A

Conduct multiple targeted training sessions to deepen the risk prevention and control
awareness of core personnel
FRRTIRZXLKEE - RESE QR0 FRRIE S 2R Rk

A series of integrity culture lectures were delivered to systematically promote the Company’s

integrity philosophy and whistleblowing mechanism

20255 - RAIEEREE
g EIEFIMRE - 82
MR T ERERE 11
% BIEGREEQEE
BB T MZOERBE
BERASHNERZREHR
EHHEERES -

In 2025, while consolidating routine online training,
the Company held a total of 11 offline special
training sessions covering all employees and core
business partners, which significantly improved the
integrity and compliance awareness and practical
capabilities of all parties.
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* 1 20268 FRAXBEEIFIEN
Table: Business Ethics Training Performance for Fiscal Year 2025

REWEEENESFARMEE (B - 1)
Number of corruption lawsuits filed and concluded (unit: case)
ERETHRERESEI(EL : HK)
Anti-corruption training sessions for employees (unit: session)
EmE TREREGEINEL )
Anti-corruption training hours for employees (unit: hour)
EmE IRERRESEIRER(ERY : A)
Number of employees who participated in anti-corruption training (unit: person)
HEREERERETEIAB(EL : 5R)
Anti-corruption training sessions for board directors (unit: session)
HNEEFRREGEIIRE(ERL - )
Anti-corruption training hours for board directors (unit: hour)
HREERRRESEIABRERL : A)
Number of directors who participated in anti-corruption training (unit: person)
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1.4

Information Security

Busy Ming strictly abides by national laws and regulations
in the fields of personal information protection, data
security and online information content management,
and has systematically formulated institutional documents
including the Personal Information Security Impact
Assessment System, the Personal Information Protection
Management System, the Internet Information Content
Security Management System, the Data Security
Responsibility System, the Digital Supplier Management
System and the Emergency Preparedness Plan,
establishing a comprehensive information security
management system. Among them, the Personal
Information Protection Management System clearly
regulates the full lifecycle processing of personal
information including collection, use, storage, transmission
and destruction, so as to effectively protect personal
information security and safeguard personal privacy rights
and interests.

The Company has set up a Data Security Committee and
a Leading Group for Cybersecurity and Informatization,
and appointed a Data Security Officer and a Personal
Information Protection Officer, which together form
the core organization of the Company’s information
security governance. They coordinate and supervise the
implementation of the Company’s strategic deployment,
institutional development, risk prevention and emergency
response in cybersecurity, data security and personal
information protection, ensuring the effective operation
and continuous improvement of relevant management
systems. In 2025, we protected customer privacy and
security by improving data encryption mechanisms and
strengthening internal access authority management, with
no customer privacy leakage incidents occurring.
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Core business systems certified with Level 3 National Cybersecurity Classified Protection:
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Busy for You (2R RT) Membership WeChat Mini Program
Super Ming (8 — 18 Z &) WeChat Mini Program
Busy Ming Payment Center System

To continuously improve all employee’s awareness of
security compliance and risk prevention capabilities, we
regularly organize special security training for information
security principals, R&D personnel and other employees in
critical roles. In 2025, to enhance employees’ awareness
of privacy protection and data processing compliance, the
Company organized special information protection training
focusing on daily office scenarios, covering computer
locking, secure file storage and meeting confidentiality
requirements. On the data security front, the training
covered the classification of sensitive personal information,
protective measures, and secure data transmission
standards, along with practical guidance on phishing
prevention, password security management, and the risks
of using public Wi-Fi. The training also clearly outlined
the reporting and emergency response procedures for
personal information security incidents.
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1.5

Supply Chain Management

The Company regards responsible and sustainable supply
chain management as a key part of operations. It has
established a systematic supplier access and evaluation
mechanism, and implements dynamic management in the
cooperation process through continuous key performance
indicator monitoring and regular reviews. We have built
a forward-looking risk system to identify and address
operational, compliance and sustainability risks, and
systematically integrate ESG factors into the full lifecycle
management of suppliers, jointly building a safe, stable
and responsible supply chain ecosystem.

1.5.1 Full-process Supplier Management

Busy Ming has systematically established a full-
process management and control system covering
supplier access, review and dynamic product
adjustment. The Company has formulated and
implemented internal management systems including
the Food Product Supplier Access Management
Specifications, the Food and Food Packaging
Material Supplier Factory Audit Management
Specifications and the Product Launch and Phase-
Out Management Specifications, clarifying specific
standards and requirements for suppliers in
terms of quality, safety, compliance and social
responsibility. Regular on-site audits and
hierarchical management are adopted to ensure
the effective implementation of all systems.
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Table: FuII-Process Supplier Management

AR BYRSGHNHEREASRASKS  AEHEEEEmmEELYY ABERE TR
FENER - AREFNET @ GAEZEHEHNESCGRR - BBEHT EASRKRHER
B o

Access Stage A systematic supplier access due diligence mechanism has been established, covering

basic information such as product quality and safety, personnel information and
administrative penalties. Meanwhile, suppliers’ ESG performance is comprehensively
considered in the review, and only qualified suppliers are included in the approved supplier

list.
BEE HEERERS AN ETREDRN G - WHEZEHLEERRTNRR -
Daily Management Normalized performance management and dynamic evaluation are implemented for
suppliers to continuously monitor their operation and performance.
RHPEER IR AR - AT —K - Z20 ZBRINEREN  HEREERTEARRERLER
B IER TIARERER -
Exit Stage In accordance with evaluation results, the management measures of “one negotiation, two

rectification, three elimination” are implemented. Suppliers violating management regulations
and failing to rectify as required will be eliminated in a timely manner.

* 2025 MHERHEEN
Table: Supplier Quantity Performance (2025)

tE B HE
Region Unit Quantity
Egie (LR - IH - 8 M 8 g 8) £ 1,224
East China (Shandong, Jiangsu, Anhui, Zhejiang, Fujian, Shanghai) Supplier
Eome (BX - EA - 5m8) EX 619
South China (Guangdong, Guangxi, Hainan) Supplier
FEdlm (It WE - IE - OTE) x 868
Central China (Hubei, Hunan, Henan, Jiangxi) Supplier
FibwE (Jbm - RE - Fdk - i - REH) ER 198
North China (Beijing, Tianjin, Hebei, Shanxi, Inner Mongolia) Supplier
Aitie (FE8 - ¥iE - 58 kA - HH) EX 56
Northwest China (Ningxia, Xinjiang, Qinghai, Shaanxi, Gansu) Supplier
mEE (I - B - 8N IR BE) x 263
Southwest China (Sichuan, Yunnan, Guizhou, Tibet, Chongging) Supplier
Fibihle (GHE - &5k BIET) ER 67
Northeast China (Liaoning, Jilin, Heilongjiang) Supplier

BRE (8 B’ 58 EX /
Hong Kong, Maoao and Taiwan Supplier
N (AR BIRRE KR & LASM I ) ER 1
Overseas (regions outside Chinese mainland, Hong Kong, Macao and Taiwan) Supplier
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1.5.2

& HERREE

Supplier Risk Management

To enhance supply chain resilience and suppliers’
risk response capabilities, Busy Ming has
established a product supply security system.
Through continuous monitoring and evaluation
of the supply status of products and auxiliary
materials, we systematically prevent and manage
various supply risks including stockouts, quality
fluctuations and production capacity bottlenecks.

Table: Supply Risk Management
o FHEH  HeRRYERBBIEREZT  BERFHRO - FEEY

Updated daily; real-time monitoring is activated for high-risk materials to identify

supply-demand gaps and enable precise responses

. SRR - EREHERR - KMNEAER

Demand Monitoring Sheet

RHHFFaR

Long-Term Supply and °
Demand Balance Sheet
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1.5.3

Updated weekly to monitor supply risks and serve as a delivery indicator

BRAERN  BEEREFER - BEERBE X ERERAR
Updated monthly to monitor long-term supply and demand risks and provide
procurement volume recommendations to support procurement decisions

Supplier ESG Management

Busy Ming incorporates ESG factors into
its procurement and supplier management
mechanisms. At the access stage, we
encourage suppliers to provide certificates
such as environmental management and quality
management system certifications, and require the
signing of the Anti-Commercial Bribery Agreement
to convey governance requirements. During
cooperation, we emphasize the use of eco-friendly
materials and actively promote environmentally
friendly production methods among suppliers,
jointly practicing the concept of green supply chain
and realizing whole-process management from
qualification review and quality control to business
ethics restrictions. Busy Ming actively promotes
supplier capacity building, conducting in-depth
exchanges and experience sharing through regular
communication and skills training to promote
coordinated growth of both parties.
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Busy Ming regards product safety, consumer trust and
satisfaction, as well as talent development as the cornerstones
of corporate value creation. By adopting a responsibility practice
model based on daily management, the Company ensures stable
operations while fostering a more solid value relationship among
employees, the enterprise and consumers, and promotes the

B o sound development of the industry and society.
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Product Quality and Health

Busy Ming continuously improves its full-lifecycle product
quality management system, strengthens supply chain
supervision and risk management and control, and
enhances food safety management. Meanwhile, the
Company attaches importance to consumer rights and
interests, is committed to providing safe and reliable
products for consumers, and builds a trustworthy food
consumption environment.

Quality Management System

To systematically enhance food safety governance, Busy
Ming has established a three-level food quality governance
structure: “Headquarters — Branches and Subsidiaries
— Stores”. The Headquarters Quality Control Center is
responsible for top-level design, standard formulation and
supervision and assessment; branches and subsidiaries
undertake regional quality control management and
implementation supervision; stores strictly implement
operational standards and provide real-time frontline data
feedback. With clear division of responsibilities at all levels,
quality governance is carried out in coordination.
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The Company strictly abides by the Food Safety Law of
the People’s Republic of China and other relevant laws and
regulations, and has formulated food safety management
systems including the Procurement Inspection and
Inventory Ledger System, Operation Process Risk
Control and Self-Inspection System, Traceability System
Construction and Management System, Non-Conforming
Food Disposal and Food Recall Management System, and
Food Safety Education, Training and Assessment System.
Through institutionalized and standardized management,
the Company improves the standardization of food safety
administration.

In accordance with the requirements of the ISO 22000
Food Safety Management System and the HACCP
(Hazard Analysis and Critical Control Points) System, we
have established an end-to-end management mechanism
covering “suppliers, supply chain, store operations and
post-sales feedback”, achieving a closed loop of food
safety and quality management.
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® BMEERREEEHRS

Table: Full-Process Food Quality Management and Control Mechanism

m soi

EERE
Management and
Control Stages

Bk

Management and Control Measures

SRR E T

Supplier-Side Management
and Control

RREYRmEE

Warehousing and
Logistics Management and
Control

wER

PIEEL I E R
Store Operation Management

and Control

SRR EE

After-Sales Feedback
Management and
Control

BUHERAA  BERREFTRNDREEEMG  SHERGTERE ESEER IR
FHITRIRER  TRARTERNTHETENABRDEER  RERERHRERES -
A full-process management mechanism for supplier onboarding, review and performance rating is
established. Strict reviews are conducted on suppliers’ production qualifications, quality management
capabilities and testing systems, and dynamic management is implemented through unannounced
factory audits and regular re-evaluations to ensure the quality of raw materials and products from the
source.

BEef MRRASRWEARROHTRERERS - TieASHR
BEZREELSER  BRELETBRATNWEEEE
Standardized operating procedures are formulated for key links such as warehousing, logistics and
warehousing acceptance. Measures including warehousing sampling inspections, regular in-stock patrol
inspections and full-process monitoring of logistics temperature and humidity are implemented to ensure
stable product quality during circulation.
HIEFIERIBEREE  ARERRKRY  REMEERESHESER  TABTHRERENET
BEIERIEIT - BARKRELENERmL 2 EREN -
Store quality control operation standards are formulated, specifying requirements for product display,
shelf-life management and environmental hygiene. Implementation is strengthened through regular
quality control inspections and employee training to ensure store-level operations comply with food
safety management requirements.
BURHFLmERTREERES -
ﬁﬁ%ﬁ'mw&ff%ﬁfﬁa
& ERESHENE
A rapid response mechanism for customer complaints and Quality Incidents is established. After-sales
quality feedback is collected through multiple channels; the quality control and product departments are
engaged to conduct risk assessment and rectification, forming a closed-loop management of “feedback
- assessment — disposal - optimization”. After-sales data is incorporated into the rating criteria for
suppliers and product quality to achieve continuous quality improvement.

EEE S kR

BBEZRENEEREERE Hﬁiﬁuu?&%uu%ﬂﬁ%ﬁ@ﬂﬁ‘\?
B IMFRER  UHERBBMARERRERYE EFRIK

EmREHA
HERENETZE - Ah#lk
HEBHER - A
HEmRE B IEHS] o

N
FEEMNLE

4 E2 Food shelf life is critical to product safety and quality
stability. To prevent risks associated with near-expiry and
expired products, the Company has established a strict

product shelf life management mechanism.

BIRESL T BAR
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IR SRR

Source Control
ERNEZE

In-Warehouse Management
and Control

FUERREAE mE %
In-Store Near-Expiry
Product Management

*® EmREMEZER

Table: Product Shelf Life Management and Control Measures

FEEMAERKE - ARZEEERRRREIER - BIRER B

Production dates and expiry dates are strictly verified during warehousing acceptance to
ensure product freshness;

KA ESH BEFERRE - 2RkeERN(RERBKR) MFERGHERIGBHER -
NMEFLE AL A E RS E R EREEBE

The “first-in first-out” inventory management principle is adopted. No near-expiry or expired
products are allowed in warehouses (except the product recall area), and privately affixed
production dates or false production date markings are prohibited;
BUFIERERETER  HRAEmETERER -

An in-store near-expiry product management and control system is established for focused
management of near-expiry goods.

and Control

BB EREEE L  2025F
ISISRICH B A E LA EES
HIRMEY) - 5 - AERKE
HMAGSME  ARIFEEESHRE
EONRHE - B AR Ak
WATIZE B TREE — &7
BUHEE - WHBREIREMD
EEREEREITIHEENR - &t
HBAAR P EHIEMIESER -
BETHEEHSHMEME - &M
RAHERHRER RRL2E
ERER M SELELER - %
B TR E I B e BT Ok + 7
REREEEIRENIFERTT

To strengthen product quality management and control,
in 2025, Busy Ming carried out special inspections
and rectification follow-ups on typical quality issues
such as foreign matter, deterioration and missing date
markings that occurred during production at cooperative
factories. We clarified specific finished product release
standards, promoted factories to implement a series
of rectification measures, and continuously monitored
quality improvements in subsequent batches. For
common problems identified in video inspections such as
site management and employee quality awareness, we
assisted factories in formulating and implementing special
improvements through on-site support at suppliers and
food safety management and control seminars, ensuring
continuous enhancement of product quality management
capabilities.
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Quality Risk Management

To further strengthen product quality risk management, the
Company identifies potential quality risks through multiple
channels including internal quality monitoring, store
feedback, consumer complaints and supplier information.
Relevant departments conduct risk assessments and
implement tiered product removal measures according to
risk levels. The Company has formulated and follows the
Product Quality Incident Handling Process. Products with
quality risks can be fully removed from all national stores
and warehousing channels within 24 hours of approval;
sealed management and control is imposed on the
affected products, and suppliers are engaged in problem
rectification and quality improvement. In 2025, all products
triggering risk management and control due to quality
abnormalities were removed as required, with no delayed
approval or incomplete removal.

For sold products with quality risks, the Company has
formulated the Food Recall Measures and Defective
Product Recall Process, specifying procedures for the
recovery and disposal of risky products. This ensures
that products with potential quality hazards or major
safety incidents can be recalled or disposed of in a timely
manner, minimizing harm to consumers’ health caused
by product defects and preventing food safety incidents.
In 2025, the Company conducted a total of 16 product
recalls involving 16 products. No personal injury incidents,
regulatory penalties or negative public opinions occurred
due to the circulation of risky products.
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ABRIFEIRREERLYEE To strengthen employees’ awareness of food quality
EEAREBIFIEE S 0 ARlE and safety as well as risk prevention capabilities, the
EFABRRRE Eﬁi?%?ﬂﬁ & Company regularly carries out special food quality and
S R B ELR o SREHEAA - B safety training and emergency drills. During the reporting
%ﬂ%ﬁkﬁﬂ@f3155m§%§?1§i§ period, we organized the “315 Food Safety Special
I WEBREREEEWES Training” and conducted an emergency drill simulating
BREAR  FARIRMSEER “food contamination leading to consumer food poisoning”
HEBEERMTSIEZER B in accordance with the food safety incident emergency
BRI F 7 B AY R R response plan, effectively testing and improving the team’s
HEWpFREERE SN RERRETE rapid response and coordinated disposal capabilities, and
—IRBIAR o strengthening the first line of defense for food safety.

RO RYSRATESHEER

Case Study: Emergency Drill for Food Poisoning Incident Caused by Food Contamination

2025&12)%1651‘\195 IRIBRICEEZETFRBESEBBRICHAIEBEABFERRE %FE,_ BREER  BE Rm 528
HEERE SR  HBSTAZHE - BREGSHRE  BSERE BERS EREE  FHHEE  BEEERHLERE
FIRERRA - EE%%?H& uuT BT ER  HERE  ORBESEBEE c BBRKER - RRESEER TREEF PIE
1%:. CEFHEE  XRET O HBEABNEBEASREETT RERR  E—TRATREXEZEHIHREREE
E%%BF‘%T%IE%DW;%FEE%E o
From December 16 to 19, 2025, Busy Ming organized a food safety emergency response drill at its office building in Yunda
Central Plaza, simulating a scenario of “consumer food poisoning caused by food contamination”, with 37 participants.
The drill covered event reporting, emergency response, medical treatment, product management and control, accident
investigation, public opinion response and post-incident handling, involving multiple functions including customer service,
quality control, government affairs, supply chain and legal affairs. Through this drill, the Company fully tested processes
including the removal and sealing of involved products, store suspension, inventory quarantine, inspection and investigation,
consumer communication and public opinion monitoring, further enhancing its rapid response, cross-departmental
coordination and closed-loop management capabilities in food safety incidents.

22 HBEERER 2.2 Intellectual Property Management
ISIERICER NS ERE IR ER Busy Ming attaches great importance to intellectual
TR BETSNHEREEE property (“IP”) management and protection. It continuously
%%IJ HE S EREMARE - F improves its IP management mechanism, standardizes the

CRENEIRRIZ - TEIRT creation, use, protection and management of intellectual
%DE%,%FE% HEIEKT - HEAQ property, steadily enhances IP compliance management,
TR RN SRR AERS o and safeguards the Company’s innovative achievements

and brand rights.
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Adhering to the principle of “unified planning and
centralized management” in IP management, the
Company has formulated and implemented the Intellectual
Property Management System, which regulates the
full process of creation, use and protection of patents,
trademarks, copyrights (including software copyrights)
and trade secrets. Meanwhile, we have established an
IP outcome reward mechanism, granting rewards to
employees or teams that have made contributions and
achieved tangible results in patents, trademarks, work
creation, and reporting leads on potential infringement, so
as to encourage innovation, promote the transformation of
IP achievements and raise awareness of protection.

*ABREREEARER

Table: Full-Process Intellectual Property Management

B ARAR
Module Details

ABERERIEMRE

ARG NBERTERREN  UHAERSE  ZRRAESHER THRBZHELAE  BX8E

BARIMEELROTEMNEES - R - §IE%HE8 TNMERLIEZERENZEEKRIERE
B ZIFRE - RIB  BASRE  REFIEMCEBANBERRKNTS

Creation and Protection of
Intellectual Property

The Company’s ownership of intellectual property is clarified, and ownership arrangements under
cooperative development and entrusted development are specified, requiring prior agreement on

ownership through contracts or agreements. The system also emphasizes that employees and relevant
parties shall properly protect IP achievements and related materials, and prohibits concealment,
damage, unauthorized transfer, encroachment or other acts leading to IP loss.

HBERNERNES

AAAREEERRFEHNAERETER - #E  Fro s YESHESRETHE it

MERRF - NERABERERNREN A ARNRLGIREOERE

Use and Transfer of Intellectual  The Company may implement, promote, license or transfer intellectual property according to business

Property

development needs, and requires evaluation, approval and management procedures for such matters

to ensure that the use and disposal of IP serve the Company’s interests and are subject to standardized

management and control.

FoTABEENERMER

ERE=78MN T Bh 22 [ERECANBERNARELEARGERELZRERER

- ARNEIEAGER  THREMRRIEHS - [ EEEEARRE -

Use and Management of Third-  Legal authorization must be obtained for the use of third-party software, fonts, images, music, designs

Party Intellectual Property

and other IP content, and use must be within the scope of authorization. A usage ledger, regular

inspection and risk screening mechanism are established to prevent overuse or infringement.
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B
Module

HEERA
Details

MBERERUDRSE
Handling of IP Infringement
Disputes
MBERIBREIREGLE

IP File Management and
Maintenance

B AMBERWRRILIA IR T REENARELHET - AEAEEHE oW SIEAFR - %
MBI R R ES - RO RERBRMERX -

A response mechanism is established for situations where the Company’s IP is infringed or the Company
is alleged to have infringed, including investigation and evidence collection, analysis and judgment, plan
formulation, coordination with relevant departments and rights protection in accordance with the law, to
reduce infringement risks and losses.

BN AR EEE BEWERAERE  KE £ 2F  ARSERETHR-BRIRES
& HWRIERTE EE AEY - THREEER  SENREERIE-

Patents, trademarks, copyrights, trade secrets and relevant documents on application, authorization, use,
modification and rights protection are uniformly filed and continuously maintained to ensure complete,
authentic and traceable records, supporting subsequent management, rights protection and status

updates.

2.3

HERAN - AR RFESFERIFR
#1878 + RFtsEfimiE76218 ;
B EIEE IR g2 - g
FEBELE - HERESHE - A
RASERENTEEEES
1,00818 °

REEEERES

ISISRTEEERHEERRAE
mEBE BMELTERERE
EERMEERERS - T EH
BEFRMERCHER - AN
HRERETHREERKREGE
B EEHBEERRISERT -

2.3

During the reporting period, the Company obtained a total
of 18 authorized patents and registered 762 trademarks;
2 new patents were authorized and 5 new patent
applications were filed in the year. As of the end of the
reporting period, the total number of intellectual property
patents held by the Company reached 1,008.

Protecting Consumer Rights and Interests

Busy Ming attaches great importance to consumer
experience and satisfaction. We have established a
multi-channel mechanism for collecting and responding to
consumer feedback to understand consumer needs and
product usage experience. Based on this, we continuously
optimize the quality of products and services to promote
the continuous improvement of consumer experience.
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HEERRFREE

Consumer Complaints and Handling

®HBERRWKHERERE

Table: Channels for Collecting and Responding to Consumer Opinions

=t AERRE
Channels Details

FIEEBR .
Store Visit Communication J
face with consumers;
PIEE B RE .
Store Information Feedback o
form;
—BETRE .

Frontline Employee Feedback e

NEABEHPIE SRR ES - EEEEETHHERN
Relevant departments of the Company conduct regular store visits and communicate face-to-

BBPIERATAZNEERERE - PSRRI RERNE
Problems are directly recorded and reported by stores through the shared information feedback

—REITERATELBEPTHREEEEER -
Frontline employees take the initiative to collect consumer opinions during daily operations.

X B Il E I B p A A B I T
HRE)  HRFXE  BAEZ
L REBEREED TETR
—RE - WA AR R R
B EETE  BRBEERE
RESR R K ERMA MEEIE -
HEERELT  RRAEXEXEE
BRE MR - WEYHE
FRIEHH - R ERIZRR
FREECHRE - EHBEERE
AR - P RITRELER
REERETLE  BREFER
WEBRETER  AREARE
BEREBRERE - BEEME
e BREREHEEEN

5 °
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The Company has formulated and implemented the
Complaint Handling Management Standards, which
unified stipulate the complaint acceptance, problem
verification, handling process and responsibility division.
Relevant departments carry out complaint management
collaboratively to ensure timely response and effective
handling of consumer feedback. In actual operation,
the Company mainly accepts quality-related and
cashier-related complaints, and has established a
classified handling mechanism to conduct review and
disposal in accordance with standardized processes.
When consumers report product problems, stores conduct
preliminary verification and submit customer feedback
work orders. The customer service team reviews the
information and promotes follow-up processing, including
product problem verification, expense handling or supplier
rectification.
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B

Complaint Type

ROHEBEIERFREESRX

Table: Main Consumer Complaints and Handling Methods

Main Content

JEH R

Response Measures

EEE

Quality-Related

WsRIB R AR

Cashier-Related

HEEHHERES AmREIRRTE2EHE
RENERAEE

Opinions or problems raised by consumers
regarding product quality, commodity status or food
safety

HEBELHBBRETHHKRRE X NREHHE
REEH SR M BBRE

Problems raised by consumers regarding cashier
processes, payment links or price settlement during

FREMBEIEN - WS HEEREEITRER
i

Conduct product investigation or rectification, and
promote improvement in supply chain links

BRFERS GREASLEKEESFIHRAZES
HRAEREERE - B RERRBIRIELRR
REREEXEERTE

Verify the cause of the problem through store
inspection, information system comparison and

consumption

relevant departments’ collaboration. Conduct
expense handling or responsibility confirmation if
involving expense processing or operational errors

ERFBREETKE » AAE
BERERBRED - THEE
FRRERLWEBEERE - 1
AIHIECER RIS AR &) - HIHER
BRIERMEEI TR  MIITER R
BE D THETAME - BREHT
TEREFAR - EARBNTH 2
B IRE S B a B TR
B - ARFHERGEEEL R
HEBCERE - stHHMFAE1-21E
ARBPIE - AEEMREZIER
W WEBEBEHEERE -
BRBIRIZE(L - HHN - RFE
HHERABRREIIRES -
RIT RTS8 11 BUBEIKF o

WERA QD =
AR 7% % 3% 164,321 14 » & 5
BEA100% ' BEmMEEE
90.10% ©

AW R E R &
Bz

7|
j:l
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After the complaint handling is completed, the
Company conducts service follow-ups to understand
the problem-solving status and collect consumer
feedback. The Company has formulated the Follow-Up
Service Standards, which clarify the follow-up methods,
implementation requirements and division of responsibilities
after complaint handling to ensure standardized follow-up
work. In practice, the Company’s customer service team
organizes and analyzes follow-up data to evaluate service
quality and propose improvement suggestions. For stores
opened within 1-2 months, the Company also conducts
special follow-ups to collect operational and consumer
feedback and promote service process optimization. In
addition, the Company regularly provides training and
guidance to customer service personnel to improve service
competency and communication skills.

During the reporting period, the Company received a total

of 164,321 product and service complaints, with a 100%
complaint handling rate and 90.10% customer satisfaction.
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Responsible Marketing

Busy Ming promises that all marketing and communication
content is true, accurate and not misleading to consumers.
The Company strengthens compliance awareness
of stores and relevant positions through institutional
norms, training and daily audits to promote the legal and
compliant development of marketing activities.

In the management of advertising and marketing
promotion, the Company has formulated the Advertising
and Promotional Materials Compliance Training to regulate
advertising content and marketing activities in accordance
with the Advertisement Law of the People’s Republic
of China, the Consumer Rights Protection Law of the
People’s Republic of China, the Anti-Unfair Competition
Law of the People’s Republic of China and the Price Law
of the People’s Republic of China.

®RBEAEHEEER

Table: Responsible Marketing Management Requirements

EEEE
Management Area

ARk
Specific Measures

BEEEERR . EREEEBRLHERNRAE £ MEFEERIBARML -
Advertising Content o Advertising and marketing content must be true and accurate without false or exaggerated
statements.
. BEEETERNSBETEEN S  TELERTRARR -
o Data used in advertising must be true and reliable with sources indicated if necessary.
. BRERIEE 72 I&EIFRECAE  DILEHEEERRSE -
o Avoid using absolute words such as “absolute”, “complete” and “best” to prevent misleading
consumers.
(RIHEE . HPELHEBHTARSRS  SREEEHRAULHER  BEAWSHRE 2854 &

Promotional Activities °

ZmERERRAT  BREEELHEM TRZERA

Clear specifications for store marketing activities, requiring public and transparent promotion
rules including activity time, participation conditions and prize information to ensure consumers
clearly understand the rules;
ERERIHERIETRABREEE B URRMEAESN - NGB HEENERENLT
R o

Products must be consistent with price labels during sales, and discount calculation methods
must be public to protect consumers’ right to know and fair trading rights.
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EEEY ARk
Management Area Specific Measures
SRR EANBERE . MEEEEMEREHRER  ERAAARIMEEHRRIMEERBER 1582
E o
. EEATE  BF  SRIEMEME - BEOEBUSKRRZ AR - UREEHEESH M
ETERR o
Promotional Materials & o Strengthen compliance management of promotional materials, requiring standardized use of the

Intellectual Property

RAEF ARE .

Minor Protection °

Company’s trademarks and brand logos without unauthorized changes.

Fonts, pictures, music and other materials must be legally authorized before use to mitigate
intellectual property risks in marketing activities.

BIRKFANHBRE  EFIEHESSTHERRKRERRE R IERKFRA BTER
B IR BIRE - MR AKFARTIEEH -

Focus on the protection of minors, setting “No Drinking for Minors” warning signs for
alcoholic beverages in store sales scenarios to strengthen consumption reminders and avoid
inappropriate marketing to minors.

NEMRBE RS AR BRI E T AES
S - TR EHERNA T E A
TERERES  REEZTBEINE
B REEANATRES| HEER
%ok B A kR o 20254F ¢ A Bl A
REFTA R MEEMBIM A ET T
B BREEREFINES  BHE
B PIEERSEF EREE B8
MR REEE - 2 ESEEDR
UEARBHEXENDR - FIETEHA
AEEHETEMEL

24 EIERE
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The Company has established a tiered approval mechanism for
different types of marketing content. All marketing content must
complete compliance review before release, and unreviewed
content shall not be released to avoid regulatory or reputational
risks caused by non-standard promotional content. In 2025, the
Company organized an internal audit of all marketing materials
to be released, including outdoor advertisements, posters, store
product highlight cards, product labels, TV and cashier screen
loops, marketing campaign materials and WeChat posts. All
non-compliant content has been fully rectified.

2.4 Employee Management

Busy Ming creates an open, fair and just working
platform and a friendly, collaborative and positive working
environment, providing a standardized and orderly career
development environment for employees. Meanwhile, the
Company focuses on the effective connection between
employee rights protection and communication feedback
mechanisms in specific management.
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241 EIEFEEER 241 Employee Employment and Rights and
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Interests

Busy Ming carries out employee management
based on legal and compliant employment, strictly
abiding by the Labor Law of the People’s Republic
of China, the Labor Contract Law of the People’s
Republic of China, the Provisions on Prohibiting the
Use of Child Labor and other laws and regulations.
In 2025, the Company formulated the Employee
Handbook to clarify basic employee rights and
employment requirements, ensuring employees
work in a fair and equitable environment.

The Company adopts a combination of external
and internal recruitment methods, including social
recruitment, campus recruitment and internal
recruitment channels to meet the talent acquisition
needs of different positions. During the recruitment
process, the Company adheres to the principles
of fair competition, just selection and merit-based
employment, and conducts personnel selection
through qualification review, interview evaluation
and competency assessment. At the same time,
the Company verifies the age and labor relationship
of employees, and conducts background checks
on prospective employees. Candidates providing
false information with untrue information or who
do not meet the employment conditions will not be
hired to strictly prevent non-compliant employment
risks.
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Table: Employee Recruitment and Employment Management Mechanism
P& ER EEER
Stage Management Requirements

SRR .
Pre-Employment o

BRA& .

Post-Employment o

IN: 74 .
After Onboarding J

HEEAERREESES RENG  ZREFE  TEER BT -

Conduct qualification review and interview evaluation on applicants to verify education, work
experience and relevant capabilities.

EXREEBFUNFNZBR  BEIENEHEERESE -

Require true and valid identity certificates, education certificates and relevant qualification
certificates.

HETEARMIGERAR EREEABFRRINES

Clearly not hire persons under 16 years old, and verify the age and identity information of
applicants.

HEAABRRERAS ZEEAESEREN -

Conduct background checks on prospective employees to verify the authenticity of personal
information.

ERETRTMRLBEAEEARBRBESMHE

Require employees to submit documents such as employment separation certificates and
physical examination reports.

HIREEREERITHEHBFENABIUESAER o

Cancel the employment qualification of candidates who provide false information or fail to meet
the employment requirements.

WRABHEREL] - TRABESELREREA

Complete labor contract signing, onboarding information registration and system entry.
FEMEAED - PRECERE RHEEX -

Provide pre-job training to clarify job responsibilities and regulatory requirements.
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BE(EAM : A)

Employees (unit: person)

RIERID IR
By gender

RERDIR
By age

i 4
By region

RERESER
By employment type

*® BIREREX

Table: Employee Employment Performance

SUEBTAZ(ER : A)

Number of male employees (unit: person)

ZUETAB(ER : A)

Number of female employees (unit: person)

<30k B TAB(ELL - A)

Number of employees aged 30 or under (unit: person)
31-505% B TAB(ER : A)

Number of employees aged 31-50 (unit: person)
>50m B TAB(ER - A)

Number of employees aged over 50 (unit: person)

ERME(LR  T& 28 L 88 L8 BITAS(ER - A)
Number of employees in the East China region (Shandong, Jiangsu,
Anhui, Zhejiang, Fujian, Shanghai) (unit: person)

e (BR - B - 8RB T AB(EN : A)

Number of employees in South China (Guangdong, Guangxi, Hainan)
(unit: person)

FEchfE O#dt - Wm I BT AZ(EAM - A)

Central China (Hubei, Hunan, Henan, Jiangxi) Number of employees
(unit: person)

FEibie (bR~ XF e IR ARH) BT AZ(EAL - A)
Number of employees in the North China region (Beijing, Tianjin,
Hebei, Shanxi, Inner Mongolia) (unit: person)

Fitie(EE - 8 58  RA - HR) BT AB(ER - A)
Northwest Region (Ningxia, Xinjiang, Qinghai, Shaanxi, Gansu)
Number of employees (unit: person)

ot ()1 - 6 - M - TR BE)E T AB(ER : A)
Southwest Region (Sichuan, Yunnan, Tibet, Chongging)

Number of employees (unit: person)

Fibiblm GEZE - HIR - REL)BETAB(ELR - A)

Number of employees in the Northeast Region

(Liaoning, Jilin, Heilongjiang) (unit: person)

BRa(EBE RF - fB)BETAR(ERN : A)

Number of employees in Hong Kong, Macau and Taiwan (unit: person)
NP BIRRE RABRA MR ) B T AB(ERT : A)

Number of employees overseas (regions outside mainland China,
Hong Kong, Macau and Taiwan) (unit: person)
PEREAEHIE T AS(EN « A)

Number of full-time employees (unit: person)
PRAHIER S TAB(ER - A)

Number of full-time agency workers (unit: person)
FHETAB(ERL : A)

Number of part-time employees (unit: person)

8,719

5,703

3,016

5,888

2,829

993

1,095

5,005

381

239

770

235

8,719

4,415
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* BIRAEN

Table: Staff Turnover Performance

BEBA 2 BER =
BERER (B A) (B %)
Number of
Performance Departures Turnover Rate
Indicator (unit: person) (unit: %)
B TEEB 8 A
Total Number of
Employees Who Left 2,388 21.50%
BRI 58 Eelia
By gender Male 1,663 22.58%
g
Female 725 19.38%
RFERDHE <30B%
By age <30 years 1,651 21.90%
31-505%,
31-50 years 733 20.58%
>50%%
Over 50 4 /
LI D 4E ERME(LR - IEH 28 I RB& - B§)
By region East China (Shandong, Jiangsu, Anhui, Zhejiang,
Fujian, Shanghai) 381 27.73%
Eaie(BR - B - 8/E)
South China (Guangdong, Guangxi, Hainan) 403 26.90%
sE=ohimfE it - B - AR - JTE)
Central China (Hubei, Hunan, Henan, Jiangxi) 1,043 17.25%
Ebil@ (db -~ K# -~ oadE -~ Wi - AERH)
Northern China (Beijing, Tianjin, Hebei, Shanxi,
Inner Mongolia) 130 25.44%
fibiE (2E - 58 - 58 - B - H&R)
Northwest Region (Ningxia, Xinjiang, Qinghai,
Shaanxi, Gansu) 70 22.65%
mamtE ()l - B - BJMN - A EE)
Southwest Region (Sichuan, Yunnan, Tibet, Chongqging) 248 24.36%
bR GEE - Sk BRET)
Northeast Region (Liaoning, Jilin, Heilongjiang) 113 32.47%
BRA (S R A
Hong Kong, Macau and Taiwan
(Hong Kong, Macau, Taiwan) / /
BN (PEIRRERABRE AIME)
Overseas (regions outside mainland China, Hong Kong,
Macau and Taiwan) / /
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2.4.2
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2.4.2

The Company places great importance on
gender equality. In recruitment and employment
management, decisions are based on job
requirements and skills matching, providing
employees with relatively fair career development
opportunities and avoiding unreasonable differential
treatment based on gender or other factors. With
regard to the protection of female employees’
rights, female staff are entitled to maternity leave,
antenatal examination leave and breastfeeding
leave in accordance with regulations. Standard
maternity leave is 158 days, with extensions
granted as appropriate depending on individual
circumstances. Eligible employees may apply for
maternity allowance or receive corresponding
benefits in accordance with policy, thereby
safeguarding the legitimate rights and interests of
female employees during specific life stages.

Employee Remuneration and Benefits

Busy Ming implements systematic arrangements for
employee rights and interests across remuneration
distribution, welfare provisions and communication
channels. By clarifying remuneration structures
and performance-based incentives, combined with
diverse welfare support and daily communication
mechanisms, the Company enhances employee
retention and engagement, fostering a positive
dynamic between employees and the Company.
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Remuneration Incentives and Performance
Appraisal

The Company has decisions are based the
Remuneration and Benefits Management System
and the Performance Management System to
standardise remuneration structures, performance
appraisals and incentive schemes. This reinforces
the alignment between employee contributions
and rewards, ensuring that individual goals remain
consistent with the Company’s overall development
strategy.

The Company has established a compensation
and benefits system comprising fixed salary
and variable incentives, with Key Performance
Indicators (KPIs) set in accordance with job
responsibilities and business objectives. We
evaluate employees through monthly assessment
and feedback mechanisms, enabling them identify
areas for improvement and clarify the direction for
progress. Based on the assessment results, the
Company dynamically adjusts these indicators and
applies performance outcomes to matters such
as the distribution of performance bonuses, salary
grade adjustments and job promotions. At the
same time, we have established incentive schemes
including performance bonuses, seniority awards
and integrity bonuses to strengthen the linkage
between performance outcomes and remuneration
incentives.
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xR BIHFELE
Table: Employee Remuneration Structure
5l TEBK
Category Main Components
[E] 7E 7B BATE - W TERAERAHE (NEORRE - SR2R0 - BOMERL - RILHEL - REES) -

Fixed Remuneration

7B R

Variable Incentives

Basic salary, post-related pay and relevant allowances (e.g. post allowance, high-temperature allowance,
overseas posting allowance, night shift allowance, confidentiality allowance, etc.).

BEMKRRANN RS RYE - BEARNES  AERe  ARERFRZESE -

Bonuses and incentives linked to performance, including monthly performance bonuses, monthly
bonuses, length-of-service awards and integrity bonuses, etc.

ANiEE  REEHBA RS
FIRBSERERE - g
—SREABERRAIBRE
EZBFEFZE - A7)
BB TIRHEARESKF
gk - TIEEMRE
mET AR (M= \E&X
B - SRR - RRAES - B
B)EHERMNZE -
B REIEEBIEEA
EREBRREREEEE -
ERMEERFREEE
IR - BRIMIBIEE TR
FREBRAFTER - DA
Bom—F MmT  =FK
AFEHRIREEH L
) o bAN - RBIETEES
BB TERTES  2m
EEBORENFE TH
BRX o
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Employee Care

In accordance with national laws and regulations,
the Company provides employees with basic
benefits covering social insurance, housing
provident fund, statutory public holidays and paid
leave, whilst also offering a diverse range of welfare
arrangements tailored to actual employment
circumstances. The Company provides daily
welfare support including pre-employment and
annual health examinations, meal allowances and
traditional festival benefits (such as International
Women’s Day, Dragon Boat Festival, Mid-Autumn
Festival and Chinese New Year).Furthermore,
the Company implements care initiatives tailored
to significant life events, such as wedding
congratulations, bereavement support, and
hospitalization visits. We present anniversary
gifts based on tenure, offering customised
commemorative items upon completion of one,
two, three and five years of service. In addition,
The Company organises team-building activities
periodically to comprehensively enhance team
cohesion and sense of belonging among
employees.
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Image: 2025 Team-building Activity
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Employee Communication and Grievances

Busy Ming places great importance on
communication and interaction with employees,
actively establishing efficient and diverse
communication channels to listen to employee
concerns, understand their needs, and address
their issues. The Company advocates open
communication and equal dialogue, encouraging
employees to discuss work-related information,
views and suggestions — subject to confidentiality
requirements — thereby reducing miscommunication
and enhancing mutual understanding and
collaboration among colleagues and between
management and employees.
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To address potential issues regarding employees’
rights and interests in the workplace, The
Company has established an employee grievance
mechanism. Should an employee feel that their
personal interests have been unduly infringed upon
— including in cases of disputes over performance
appraisal results, work adjustments or changes, or
where they have questions or concerns regarding
The Company’s operations and management
— they may lodge a grievance or report with
The Company. The Company will maintain

confidentiality and will appoint a designated person
to investigate and resolve the issue.

® BIBARERINGE
Table: Employee Communication Channels and Functions

RE TEYRE

Channel Main Function

PEME XFEEIRRAEER SULAERAREMHES  BERLEGEIFERERE -

WeCom Supports employees in conducting daily communication, accessing announcements and notifications,
and managing emalil correspondence, ensuring the timely transmission and feedback of work-related
information.

s RHEETFM  REGERABENEARE  XHETIRNGECRTHRERELE -

Microdisk Provides a channel for employees to access the staff handbook, regulations and internal documents,
enabling them to obtain policy information and carry out their duties in accordance with established
procedures.

AEZEH YRRERE  ZH%Y  FEETREIRSERESEENE EREIEHEEARENGLE
E .

HR System Facilitates the processing of leave requests, attendance verification, information updates and employee
feedback, enabling the online management of employee affairs and feedback.

B AREER  BERREREERE  REZBNDNRHNEEAEAMNE -

Email Used for formal communication, feedback and issue escalation, ensuring the standardisation and
traceability of communication content.

[EIE EETRBRRBARBEATHE IR RERE  WEHEL ERRRENRE - BRFEEL

Exit Interviews

o
Bif o

Conducts exit interviews during the employee’s departure process to gather their views and suggestions,
as well as feedback on roles, management and processes, to inform the continuous optimisation of
management practices.
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25 BIREHEEI 2.5 Employee Development and Training
IEERICARME =4 FE - LAE Busy Ming upholds a talent development philosophy
B AZBEATIHWATER centred on “integrity and competence, with integrity taking
B BHEE O EWABERRE precedence, and the full realisation of each individual’s
LEH - YEHETENEHN LG potential”. We place great emphasis on development,
RIEERE o offering clear and diverse career paths, and support

employees in enhancing their capabilities and advancing in
their roles.
251 ETIEH 2.5.1 Employee Promotion
A N EEA 8 T AR5k To meet the career development needs of
HEERTENR  RFREE different types of employees, The Company has
B A B AT established parallel career development pathways
BB REEE - S RIER for managerial and specialist roles, designed
EIE N M EERE IR respectively to foster managerial potential and
AT E ° enhance specialist capabilities.

% BTHMERRAE
Table: Employee Career Development Pathways

BRAMO BRER

Development Direction Development Path

RN EE-IE-RIRE -2 -SREIAE - SR - BleE - S5

Management Positions Specialist — Supervisor — Assistant Manager — Manager — Senior Assistant Manager — Senior Manager —
Deputy Director — Director

B NHEER - BERX -BREX

Specialist Roles Junior Specialist — Specialist — Senior Specialist
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MR

Salary Increment
& Promotion

The Company conducts promotion and role
adjustment management by comprehensively
considering three dimensions: role development
needs, employee performance and employee
preferences. We incorporate the results of
employee performance appraisals as one of the
key reference criteria for promotions, demotions,
and terminations. Furthermore, during the talent
assessment process, the Company not only
considers performance outcomes but also makes
a comprehensive assessment by taking into
account factors such as an employee’s capabilities
and potential, work attitude, and values. Through
a multi-dimensional assessment of “Capabilities
(Potential) — Willingness (Attitude) — Results (Goals)”,
we identify employees’ development potential more
comprehensively, providing a reference basis for
promotions and role adjustments.

 BIBASMHEFEER

Figure: Multi-dimensional Assessment Framework for Employee Promotion
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25.2 ETHI 2.5.2 Employee Training
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To meet the capability development needs of
different types of employees, the Company
continuously conducts multi-tiered staff training.
Training formats include online learning and
face-to-face sessions, with content covering new
employee induction, role-specific skills training, and
management capability enhancement, amongst
other areas. In day-to-day operations, business
departments organise targeted training sessions
based on actual operational requirements to
continuously strengthen employees’ professional
capabilities. In 2025, the Company established
online training modules based on identified
operational risk points, offering a variety of courses
including “Cashier Anti-Fraud Mini-Workshops” and
“Cashier Scam Awareness”, to help employees
improve their operational competencies and risk
identification capabilities.

Case Study: The “Iron Army Class(#E ¥f)” Talent Development Programme

2025 REIRBEERIASERIER  BREEEIRRRSGIEATIES - BE0O1HHBE —IRTRAIIL AT ER
WHEEREE - EHEEHIBA - 2 IHREBEZ—AHFEEA REANRBHS,SESTH - HEBBLEULER - %75
EREREEIBESNA - BEABRBRINRBERENINEEAT  YARRATBEERFEEERREBENE -
In 2025, the Company launched the “Iron Army Class” talent development programme to provide systematic training for
employees of the Group.The inaugural cohort of the Iron Army Class (Cohort 001) was initiated by Zhao Ding, founder of
Busy Ming, who also served as the executive mentor. The first cohort comprised 48 participants, including heads of first-
tier departments, directors and selected high-potential key personnel. Through a combination of corporate culture learning,
practical business experience and course-based training, the programme cultivates management talent with strategic vision

and practical business capabilities, whilst building talent pipeline for the Company’s succession planning.
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* BIHEIIENK

Table: Employee Training Performance

BRIER AL EINERK
Training
Performance Indicator Unit Performance
BIXBAZ A
Total Number of Employees Trained People 3,391
RUERIBIDHE TXIIA SB8IL A
Number of employees trained by gender Male employees People 2,358
7B A
Female employees People 1,033
REBBE DB TXIIA =R EEE A
Number of employees trained by job grade Senior management People 56
HEEEE A
Middle management People 892
AEEBT A
Frontline staff People 2,443
BT FHTIHNE IS
Average training duration per employee Hours 8
EHREISHE I FEXIIRE BE8T /INBF
Average training duration per employee by gender Male employees Hours 8
Z8T /INBEF
Female employees Hours 8
ERAE S HEIFHZIIRE BREEE /INBF
Average training duration by job grade Senior management Hours 6
HEERE /INBF
Middle management Hours 8
ZEET IINB
Frontline staff Hours 8
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2.6

Occupational Health and Safety

The Company regards the occupational health and
safety of its employees as an integral component of its
day-to-day operational management. The Company
implements a range of safety management measures
tailored to the specific characteristics of office and retail
operations, and continuously improves workplace safety
standards through regular inspections and ongoing

26 BEXEREEZZ
Tk T EHF -
f2mRete

Health Check-ups

Z2RBNE

Safety Hazard Identification

SRR

Emergency Drills

WABRFHEER
Office Hygiene Management

supervision. In the 2025 financial year, the Company has
not experienced any work-related injuries or fatalities.

*BERERZEEEE

Table: Occupational Health and Safety Management Measures

RETREARRR FEBRSREREREGE EHEIRRTRIBAN  REEREERRE -
The Company provides health protection measures such as pre-employment and annual medical
examinations to help employees understand their physical condition in a timely manner and to provide
basic health protection.

TEEEMARE  AERERAABRIRFETLZRHE  REERTEREELZ2RBE -

The Company conducts regular safety inspections on office facilities, electrical safety and the
environment in public areas to promptly identify and eliminate potential safety hazards.
AEFRRENERER  BERBEALER  EPEIABRRAUTE KB RMEERAAE - =’
BIESEERT -

We organise fire drills to simulate sudden fire scenarios, helping employees familiarise themselves with
emergency evacuation procedures and the use of fire safety equipment, thereby enhancing their ability
to respond to emergencies.

RMEMHESRESEEEENAREAERE  YELESMERLEERE - #—SRERRER o
The Company implements measures such as carpet disinfection to maintain a hygienic office environment,
and enforce a smoke-free policy in the workplace to further reduce health risks.

#2025 BT THEER
Table: Employee Work-Related Injuries in 2025

B By 2025%F 2024 20234
Indicator Unit 2025 2024 2023
TTA# A

Number of work-related fatalities People 0 0 0
THEARTERR X

Working days lost due to Days

work-related injuries 0 / /
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2.7 HEAZ 2.7 Social Responsibility
NSNS 1R AT 1 AR 765 B 2 480 4 #iw S 5 Busy Ming regards serving the national rural revitalisation
BEAEENCELSEET B strategy as a key aspect of its corporate social
MEEGREEMRLE - A responsibility. Through industrial collaboration and regional
BETANEESH N - AF - &K partnership, we inject sustainable momentum into rural
PREHEYE REEEES development. At the same time, we actively give back
JOITE) - FEiRE AR - BSKE to the community through diverse initiatives such as
¥HEteEEMNERNKE - educational support and care for those in need, striving for

the mutual growth of commercial and social value.

=P - BRELED

Case Study: Rural Revitalisation Initiative

2025%F » NRIBHEEERR BEXENHEEEBRAKPIEEEEED  BFEERHT 25 /0VE - ILREE - 50K
SEEEEBPRY  BEEMBLCATSERNARRR - SR RHEZHFHABRIZRAZ+SFHL+BEF,INE
WE—BmE  BEFHEPRESNBEFPEERESREE  BINT BRE  HERUABRLNAIIRTR - RAB
BIRTHFTEEME BB, LA - T8 7 BNERERE -

In 2025, leveraging our direct connections with manufacturers, nationwide supply chain system and store network, the
Company partnered with industry chain partners such as Yanjin Puzi (B52$57), Royal Tiger (2% //\2), Shandong Xingrun
(LR ) and Mengshui Group (57K5E)) to transform agricultural produce into snack foods favoured by the market.For
example, The Company has collaborated with Yanjin Shop to establish a fully integrated “snack manufacturer + cooperative
+ farmer” model. Under this arrangement, the cooperative centrally procures quail eggs produced that very day by local
farmers; these are then processed and packaged to become ready-to-eat snacks on shop shelves. By providing stable
orders, the Company has increased the economic income of local farmers and driven the revitalisation of rural industries.

R gHk 3

DIRIRRITBI R EAD

Image: Busy Ming Supports Agriculture and Rural Revitalization
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RO BoBAETH
Case Study: Using Points for Charitable Initiatives

20254 - %@Jﬁliﬁﬁiﬁﬁ%ﬂ’ﬁ_tﬂ%i BERITCEEBSE—RTREZTRRIL  BRABHEASEGHEEA NG
REREMSBESER EFMIEIZ LT - RMEEAPBABEGERSI2EAR UKESNMEELEIE(LLR
BRER %E%E’éfihfx%‘ﬁij NEIEE  AREEHWERNEZERBITENEEARK200THREE - BRER
HEKKBEPHBHREE - BEARRERERH S FFEE -

In 2025, in response to the urgent needs of children in need, Busy Ming Group, in collaboration with Super Ming and Busy
for You, joined forces with the Ai You Foundation (B{hz&ZE£€) and Tencent Foundation (5172 %) to launch the
“Mingming Points Gather, Love Flows Like a River and Sea (B18T&5 % » [EEALT/E)” charity campaign. We encourage
users to participate in charitable activities by donating their membership points, which will be converted into actual donations.
These funds will be earmarked to support the “Ai You An Sheng (B{h % 4)” charity project, purchasing and distributing
relief packs worth RMB200 to vulnerable children in underdeveloped regions. This initiative aims to effectively alleviate the

difficulties they face during their upbringing, whilst providing support and encouragement for their future development.

B ESBHMARTE

Image: Points for Charity Initiative
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RO [MERISEREEE
Case Study: “Little Orange Lantern (‘M &%)” Children’s Care Programme

2025% - IBIBRRICEEBRRLPTRERKER - LAMNTHSHEBARAFNTE  ARITERIBEREL H2RTIN
BUOBBARET NFBDRBRELECHHBER K NKFHESBIZEFRETHESUBLYESR - REXEFR
HE FWEB R E OMERK R

In 2025, Busy Ming Group collaborated with the Yuhua District Education Bureau of Changsha to visit Zhounan Shiyan Lake
Middle School in Tiaoma Town, where they organised a charitable educational support initiative themed “Warming Young
Hearts, Building Dreams Together (1&8% & /05222 [F)77)". This initiative precisely addressed local educational needs, providing
financial aid and charitable supplies to 331 students in Tiaoma Town, offering material assistance and support for the
students’ physical and mental well-being.

S |

IEIEEIN -
ABETT

DAL 555 T BB RIRIT /BT LER Z i A

SRl FEENAR. HHESHECRE
Fonts MAEKAEE

TEEIRERELE
Image: “Little Orange Lamp (/) #%#%)” Children’s Care Programme

*®HBESREAREN

Table: Community Participation and Charitable Performance

BE B e
Indicators Unit Quantity

@2 NEIE AR

The amount of community engagement AR

and public welfare investment RMB 999,544.5
Nt AR E N2

Time spent on public welfare Hours 1,300+
EREARTS AR

Volunteer activities Person-times 2,400+
FREERES %

Volunteer activities organised Sessions 9
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3.1.1

3.

ENVIRONMENT: ADVANCING ENVIRONMENTAL
PROTECTION IN PRACTICE

Busy Ming safeguards the environment through action,
integrating climate change response and optimised energy and
water resource management into the core of its operations. By
enhancing energy efficiency and implementing precise water usage
management and controls, the Company promotes the efficient
circulation of resources, continuously reduces its environmental
footprint, and fulfils its commitment to sustainable development.

3.1 Addressing Climate Change

Faced with increasingly severe climate challenges, we
are acutely aware of the impact of climate change on
sustainable development. Busy Ming has incorporated
climate risk management into its strategic decision-making
and operational management systems, establishing a
comprehensive governance framework and defining a clear
pathway for low-carbon transition. By setting emission
reduction targets, strengthening energy management and
carbon emissions monitoring, and continuously driving
the green transformation of operations and the supply
chain, we are actively addressing the challenges posed by
climate change.

3.1.1 Climate Change Governance

Busy Ming continues to consolidate the foundations
of climate governance, establishing a multi-tiered,
coordinated climate issue management and control
mechanism to achieve comprehensive, systematic
coverage of climate risk management across the
entire chain. The Company has established a
three-tier climate governance structure with clear
responsibilities and vertical integration, spanning
the entire process from strategy formulation to
implementation and supervision and evaluation,
ensuring the effective implementation of climate
management work.
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RERE
Governance Structure

*® I RIRAEER

Table: Climate Governance Framework

JRERE

Governance Body

BEATR TS

Responsibilities and Working Mechanisms

RIEE

Governance Level

EIEE

Management Level

178

Executive Level

E%g

Board of Directors

ESREREK

Senior Management Team

ESGT &/ M

ESG Working Group

ERREREREETER
BRERHRE -

As the highest body responsible for climate governance, it comprehensively
oversees climate risks and opportunities, and reviews and approves climate
strategies and long-term objectives.

FEEERRRERERS - FRLHERIRE

FTERERAREKEN - HELEERIREREER R - SEEHPINT -
THREFSERIDERRERIL -

Leads the assessment of climate risks and opportunities, formulates and
implements climate strategies and targets, coordinates cross-departmental
execution, and reports regularly to the Board on governance progress and

effectiveness.

BERBTEEE - BARHPIEPIERRAE - EHERNTER -
BRABEEERNT -

Responsible for the implementation of the climate action plan, coordinating
collaboration across departments and branches, reporting regularly on
implementation progress, and ensuring that governance responsibilities are
fully implemented.

RAERYFRIMRIR
RIBERES - AE
EEFEMER LFESR
ATERE MAFETHE
AHE YREEEWS
HREEEREEEER -
ESGT{F/MAME %
WMITHERPT - EHIA R B
g RHBRER - #5
BERRE - HBARTE
& BRI B ERR
T -

The Company has established a regular climate
governance reporting mechanism. The senior
management team regularly reviews the previous
year’s special work report and the current year’s
work plan, reports to the Board of Directors, and
facilitates the convening of relevant meetings. The
ESG Working Group coordinates all operational
departments, holds regular meetings, tracks
progress against targets, identifies potential risks,
drives the implementation of specific actions,
and ensures the closed-loop implementation of
governance responsibilities.

136 BUSY MING GROUP CO., LTD. ANNUAL REPORT 2025



RIE - HERERRSE
Environmental, Social and Governance Report

3.1.2 RIFEBILEKRE 3.1.2 Climate Change Strategy

KERIREBETHE R
¥ 55 T 1 48 (TCFD) /Yy &
BrEiim D REIESR - A
R EZEEBINEEE
REBE SERER R
F 55 HA(2025-2026) «
HY (2027-2030) « & Hf
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By - WIEENER TSR
EERREEIES - LA
ES o R RNE == ey iE
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1R B IR B RS E R
FEIEERIE -

ERIERYERR DTS
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FHEegEEREKE
(Shared Socioeconomic
Pathways, SSPs) &
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HREERF XK - seRiEE
R A RERE o

In accordance with the Task Force on Climate-
related Financial Disclosures (TCFD) framework for
classifying risks and opportunities, and taking into
account external macro-level requirements and the
Company’s own strategic planning, the Company
has established three time horizons — short-term
(2025-2026), medium-term (2027-2030) and
long-term (2031-2040) time horizons. We have
selected climate change scenarios aligned with the
Company’s business operations to systematically
identify the financial impacts and evolution of
climate-related risks and opportunities across
these phases, thereby clarifying the strategic
priorities and adaptive measures for climate change
management.

For the analysis of physical climate risks, we
have selected SSP1-2.6 (low-emission scenario)
and SSP5-8.5 (high-emission scenario) from the
Shared Socioeconomic Pathways (SSPs) used by
the Intergovernmental Panel on Climate Change
(IPCC) in its Sixth Assessment Report as our
physical scenarios. For the analysis of climate
transition risks, we selected the International
Energy Agency’s (IEA) Net-Zero Emissions (NZE)
and Stated Policy Scenarios (STEPS) to simulate
different climate change pathways and their
potential impacts on global energy demand and
the energy mix.
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Table: Definitions of short-term, medium-term and long-term

5= R
Short-term Medium-term Long-term
2025-2026%F 2027-2030%F 2031-2040%F

RIFLBERER
Climate Change
Scenario Type

Selected
Scenario

®RRBEREE

Table: Selection of climate scenarios

BREERR

Key Assumptions of the Scenario

FBE
Temperature
Range

YIEER

Physical Scenario

HRER

Transition Scenario

SSP1-2.6

SSP1-2.6

SSP5-8.5

SSP5-8.5

STEPS

STEPS

NZE

NZE

PIRERRECRIRTTE) - ATE4ARRREER(LA
BREL + 2050F AR BEIRARF M o 2ERFHBIEHIE
2°CIAIN - 1R KSR SRS AT 42 -

Global climate action is taken proactively, with
renewable energy rapidly replacing fossil fuels,
achieving carbon neutrality around 2050. Global
warming is kept below 2°C, and extreme weather
events are relatively manageable.

EAMEHSE X B REE - RIREENETR
REREHERLIET - 2FFHARER

4°C - HEREFEAR L - Sn K RIARERED

IR @B o

Fossil fuels continue to dominate the energy mix,
climate policies are insufficient, and greenhouse gas
emissions remain at high levels. Global warming
may exceed 4°C, posing severe physical risks such
as significant sea-level rise and frequent extreme
weather events.

ERNEEZ R EERNEERERIREOR « RMERH
Ea bR ERE R

Based on the energy and climate policies currently
implemented by countries, without assuming any
new or strengthened climate targets.

PIRE BB MEBEBER - N2050F BIFZHEMN -
I B B50%# & E2100F 1B FHRIEHIFE1.5°CL A -
Global implementation of stringent emission
reduction policies, achieving net-zero emissions

by 2050, with a 50% chance of limiting warming to
around 1.5°C by 2100.

1.3-2.4°C

1.3-2.4°C

3.3-56.7°C

3.3-56.7°C

2.5°C

2.5°C

1.5°C

1.5°C

138 BUSY MING GROUP CO., LTD. ANNUAL REPORT 2025



BiIR - HERERERE

Environmental, Social and Governance Report

*®RIRERRERNKE

Table: Climate-related risks and opportunities

Bk HE B/ BBE R/ BRI B E FEHER

Risk/ Description of

Opportunity  Risk/Opportunity ltem Risk/Opportunity Financial Impact? Mitigation Measures

mERR =itRkR BRIk Risni kSRR ERBKINTR HEMATR HE@RR kSRR  AREMERRER
% RABHTRMETERALEE BENA LT EmEBRES SRR
¥ ERANERD - X AR REL
m: AKERIHEANREEXTE & IEART Y b

ETRE - BomERERE  #THH
ERAMELRTEXTFIFE « Bl ERENRGR  BRZE  BRERR
RIER AR R -
Physical Risks ~ Acute Risks ~ Extreme Extreme rainfall may cause flooding on Decline in sales Develop an emergency response plan for
Precipitation surrounding roads and urban waterlogging,  revenue extreme rainfall, including procedures for

potentially forcing some of The Company's ~ Rising operating costs  temporary store closures, stock relocation and
snack shops to suspend operations, customer notification mechanisms;
leading to a significant drop in footfall and
an increase in damp or damaged goods; Strengthen waterproofing and damp-proofing
simultaneously, warehousing facilties and facilities in stores and warehouses;
logistics routes may be affected, resulting
in delayed restocking and short-term stock Optimise warehouse and logistics layouts,
shortages for certain product categories, utilising multiple warehouses and alternative
thereby adversely affecting sales revenue transport routes to mitigate the risk of delivery
and operating costs. disruptions.

2 AAFFEIFEM ST ES2boM BREHA 2 The Company plans to carry out a quantitative analysis of the financial impact;

ARANTHELEYENTEHF N TEEELX
= AtFERAVBTEER - BREETEM
DT ©

however, as the measurement methods used to assess these impacts were
subject to too much uncertainty during the reporting period, the financial
impact exemption has been applied and only a qualitative analysis has been
conducted at present.
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Bk HiE Bk #iaE B/ BB
Risk/ Description of
Opportunity  Risk/Opportunity Item Risk/Opportunity

b7 o

Financial Impact?

EHEE

Mitigation Measures

nEER SRR BEXR REEMEREHFIERAETE - 558
W HESREEE  ASIRERRE
% BRBRMEBRALT AR
THYERRERR  HAPIEERNE
B - HEWAREIMA -

Physical Risks ~ Acute Risks  Strong Winds  Safety hazards such as damage to stores
and signage, broken glass and power cuts
caused by strong winds and typhoons
may lead to temporary closures, damage
to goods and increased repair costs;
simultaneously, transport disruptions affect
warehousing and distrioution, with some
stores facing the risk of stock shortages
and greater fluctuations in sales revenue.
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HEWATRE
BEMKA LT

Decline in sales
revenue

Rising operating costs
Loss of fixed assets

NEFEA A - R - EHEERR
BE

HEREREANEEEFRARAE BT
FESTHERZE

HERREMENRFHENE - FE - K

BRER

RBZEMRANBRERLH  REE-R&
RENFE -

Reinforce shop facades, signage and glazing,
and conduct regular safety inspections;

Establish early waming and closure decision-
making procedures ahead of typhoons,
prioritising the safety of staff and customers;

Develop specific contingency plans for
reinforcing, windproofing and waterproofing
stores and warehouses in key areas;

Mitigate the impact of disruptions to individual
delivery routes through a multi-warehouse
layout and flexible delivery arrangements.
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Bk BB Bk HEE B/ BB
Risk/ Description of
Opportunity  Risk/Opportunity ltem Risk/Opportunity

g7 o

Financial Impact?

EHEE

Mitigation Measures

nEER sitER  EEXR BRARAEIER ALK  TRXE
FERZIERBRARERNE  FIE
NMEBHRIERFEN - LT BB
FELREHE THPEFAEEREE
1t WHBLREER  ETRENRR
{FEMEERTFE -

Physical Risks ~ Acute Risks ~ Extreme Cold ~ Extreme cold weather may cause road
icing and traffic disruptions, affecting
customer visits to stores and warehouse
distribution efficiency; increased heating
loads and energy consumption in stores
and warehouses; should power cuts
or equipment failures occur, this may
affect business continuity and have an
adverse impact on certain temperature-
sensitive goods, electronic equipment and
warehouse operational efficiency.

BEMKA L

Rising operating costs

RUBRRRBENDREEMEH

BEFIEERBRE - HERESTREE ;

RAREEREARERL 2R

MERTHE - HENRRLTER -
Establish an early waming and graded
response mechanism for extreme cold
weather;

Ensure adequate insulation, heating and
emergency power supply for stores and
warehouses;

Plan in advance for restocking and safety stock

levels in key areas;

Strengthen management of staff protection

against the cold, slip hazards and safe travel.
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BlR/RE  ER/HEE Rl #iEfT 37 ESER
Risk/ Description of
Opportunity  Risk/Opportunity Item Risk/Opportunity Financial Impact? Mitigation Measures
WERER ttRkR EAXRR @ﬂ%ﬁT FENERRAREEE  HEWATE RAFEEEBNRAER ) - EREE
RRRALT : e ERRey  BENALA ZRAMSERE
ﬂTE EREMFEXBRYENRE
Hﬁvﬂ%ﬁﬁ A R ERRR FAT ELEESRRBNFRERIIGE B8
FRIERR - RESEHR:
BRRBRERINEERR  RESTP
ESBEREAR -
Physical Risks ~ Acute Risks ~ ExtremeHeat  During extreme heat weather, the cooling Decline in sales Enhance the thermal insulation and refrigeration

load on stores and warehouses increases
significantly, leading to higher energy

costs; if cold chain or air conditioning
capacity is insufficient, there is a risk that
snack products may be affected by high
temperatures, whilst high temperatures may
also reduce customers’ wilingness to visit
physical stores, thereby impacting footfall.

revenue
Rising operating costs
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capacity of stores and warehouses, and carry
out regular maintenance on air-conditioning
and cold chain equipment;

Optimise storage and display standards for
temperature-sensitive product categories and
strengthen process quality monitoring;

Adjust shift patterns and working hours
during periods of high temperatures to reduce
occupational health risks such as heatstroke
among staff.
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Bk HE Bk HEE Rk HBHT IS SR
Risk/ Description of
Opportunity  Risk/Opportunity ltem Risk/Opportunity Financial Impact? Mitigation Measures
MERER tettRk KERER  EMEATERARRIERRK BE  EEKALA EFERREREAERNRE  TEER
MMEREREER  HIEHENEE KERTHEREENER -
TEE -
Physical Risks  Chronic Water Should the city implement time-restricted or ~ Rising operating costs  Promote water-saving measures and
Risks Scarcity emergency water rationing, this will increase equipment in stores and warehouses, and
operational uncertainty regarding cleaning refine cleaning and fire safety contingency
and fire safety in stores and warehouses. plans for water restriction scenarios.
RRER/ AHERATHRESELA TRER  EERALA RAFERRERARANENE - BER
THRE RREARERE  HERHER NP AEiRE:
H EERBHMRAER - REBFNEEN
A ARt ERINAE  ARRIINER BOREREARZEHE  TEREAERE
mEERER  EMGRMELEN - BRE:
FEPIENERHRELARER BERS
EHERE
REGERE GOt RBEN - BER
HERAAES -
Global Global warming and the continuous rise Rising operating costs  Improve thermal insulation and cooling
Warming/ in average temperatures may lead to efficiency in stores and warehouses, prioritising
Rising Average  more frequent and prolonged periods of the use of high-efficiency equipment;
Temperatures  high temperatures, increasing the cooling

requirements, equipment load and energy
costs for stores and warehouses; at the
same time, it will also increase the difficulty
of temperature control, stock display and
product quality management, leading

to higher product wastage and greater
operational and maintenance pressures.

WRSIRRICEEEHRMNERR

Strengthen temperature and humidity
monitoring and anomaly alerts, and refine
management standards for temperature-
controlled goods;

Optimise energy management by integrating
store and warehouse network layouts to
reduce long-term energy intensity;

Explore green electricity procurement and

comprehensive energy efficiency services to
alleviate long-term energy cost pressures.
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Bk HiE Bk #iaE Rk HERHR
Risk/ Description of
Opportunity  Risk/Opportunity Item Risk/Opportunity

b7 o

Financial Impact?

EHEE

Mitigation Measures

BHER PREEH  HEEHS %§¢Iﬁﬁmﬁ%%§&@%ﬁﬁﬁ%
[0 BEnE  WEERHIRBES 1
TER - BENER EBEERSRHR

BESERELE .

Transition Policy and Carbon Pricing  As China’s carbon emissions trading
Risks Regulatory ~ Mechanism system and related climate policies are
Risks gradually refined, the carbon pricing

mechanism may be indirectly passed on
to business operations through sectors
such as electricity, logistics and transport,
packaging materials, and upstream supply
chains.
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BEMKA LA

Rising operating costs

SERMEZ R IEE - BRERARR
RERRR(  FRYFIE - RRARAA
MEETE

?HUFEUE%HF FEEReE - MLEDRRA - “,ra
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BLaBnR EREANERRE REY
TR &R -

Continuously monitor changes in national and
local carbon pricing, energy prices and climate-
related policies, and assess their potential
impact on store, warehousing and logistics
costs;

Promote energy-saving upgrades in stores and
warehouses, such as the installation of LED
lighting, variable-frequency air conditioning,
high-efficiency refrigeration equipment and
energy consumption monitoring systems,

to reduce energy consumption per unit of
operation;

Optimise warehouse and distribution network
layouts, delivery frequencies and transport
routes to improve logistics efficiency and
reduce transport energy consumption.
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Bk HE Bk HEE Ak WakT IS FEHER
Risk/ Description of
Opportunity  Risk/Opportunity ltem Risk/Opportunity Financial Impact? Mitigation Measures
grEn PREZR BREE BE[EHR|BREERSERR BEY  EERALA BEWIRR IR RERRERE - &
[E 7 RELERSIRAERE AT [ERIETIE REFKBENELYE
WEBMAEES  AREE  MRERR
ﬁ%ﬁ%ﬂ%ﬁ@%%ﬁgAkﬂ AR MERFaREE  BREE WRARELR
AARREERABHRE - TN PHARBERER:
AREBRALT  EE ﬁgrwwm
PrEEE BRI RRIGAE BEECMTEELER  RAERMANR
- BT NA R B REREEFEFROKAEN o
EETHEE -
Transition Policy and Policy As the “dual carbon” targets advance Rising operating costs  Continuously monitor changes in national
Risks Regulatory  Regulation and policies on energy conservation, and local climate and environmental policies,
Risks environmental protection, green logistics and promptly assess their potential impact on

and green supply chains continue to be
refined, The Company may face heightened
regulatory requirements in areas such as
store operations, warehouse management,
logistics distribution and supply chain
coordination. Should The Company fail

to respond promptly to relevant policy
changes, this may lead to increased
compliance management costs and greater
pressure to adjust operations. Furthermore,
if certain suppliers are unable to meet new
environmental or compliance requirements,
this may also have an adverse impact on
the stability of product supply and the
efficiency of cooperation.

business operations;

Strengthen internal compliance management
to ensure that warehousing, logistics and
operational activities comply with relevant
regulatory requirements;

Continuously optimise logistics and operational
management to improve resource utlisation
efficiency and mitigate the cost pressures
arising from stricter policies.
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Bk HiE Bk #iaE
Risk/
Opportunity Risk/Opportunity ltem

B/ mas e
Description of
Risk/Opportunity Financial Impact?

EHEE

Mitigation Measures

gnEk mEER  OREE

i
Transition Market Changing
Risks Risks Consumer

Preferences

BELRRRESNBEEBESTNNR  HERATR
7o HBEERREEERPEINEIA

mE R  BRRRUIRERER
REZRTANES - FRARMEHHE
ENTRTELR  AAERERBEL

BREE s ANAREERFHEES

WERS  TEYERRYE BESR

RPESREN - SHAEERNDSNE

EEIFTE -
As public environmental awareness and Decline in sales
health-conscious consumption concepts revenue

continue to rise, consumers are paying
greater attention to the health attributes of
products, the environmental friendliness of
packaging, and companies’ performance

in sustainability when purchasing food. As
asnack retaller serving end consumers,
should The Company fail to promptly
optimise its product mix or introduce goods
that align with green and health-conscious
consumption trends, this may adversely
affect brand image, consumer willingness to
purchase and store competitiveness, and
have a negative impact on sales structure
and market share.
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REBWHEBEERE BR 2RAERA
mERETANEREL  DEFADS
B

MEERER - HERAE SIAESNAR
Fit  BRENRREREZNAM

BEWITLEY  BEREER
HEETREL -

Continuously monitor changes in consumer
demand regarding health, environmental
protection, reduced packaging and product
transparency, and dynamically optimise the
product mix;

Ballme

Strengthen cooperation with brand owners and
suppliers to introduce more products that align
with trends towards health-conscious, low-
calorie options and eco-friendly packaging;

Continuously monitor market trends and
flexibly adjust the product portfolio to meet
evolving consumer demands.
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Bk HE Bk #iaE R/ HERHT IS FEHER
Risk/ Description of
Opportunity  Risk/Opportunity ltem Risk/Opportunity Financial Impact? Mitigation Measures
grEn BE2AR BEEEE REZRAMAGEESY  BEWATR BETEESGERML - IBR REREAE
CERREANRELRRRNEIT BR  RACEIUHERRARAT
RSt DAEREES - HERER
SRR R S ER AN RREE MERFRRFEBESRE - RACKER
BEZIDEE - ERRERBARLE EASMEERAR
BAR  BEIRS - g REEEM
2By MRl EERER  YEREY LﬂHE BrTRSRERBERCREE
R OREEGERAERHTE EMY ERANHETE
MEHENNRBEREETHFE -
MEEREE  REESHEEENER R
WSO AT G B
Transition Reputational Risks As consumers, investors and other Decline sales revenue  Continuously improve ESG management
Risks stakeholders increasingly focus on mechanisms, strengthen the identification and

BiER

Technical Risks

corporate environmental responsibility and
sustainability performance, The Company
will face greater external scrutiny regarding
its performance in green operations, supply
chain management, energy conservation
and emissions reduction, and related
communication. Should The Company
demonstrate inadequate management

or insufficient disclosure on these issues,
or fail to respond promptly to public
concerns, this may trigger negative

public sentiment, affecting brand image,
consumer trust and partner evaluations,
and consequently having an adverse impact
on market competitiveness and long-term
development.

EERERBRT  TREARFEEEE  EENALA
REAR  BFCRHRERZGHE &
BORSITERS AN RRALNE

[

During the low-carbon transition, thereisa  Rising operating costs

risk of increased upfront investment in areas
such as upgrading store and warehouse
equipment, deploying digital energy
management systems, and applying green
logistics technologies.

management of climate risks, and enhance the
level of corporate sustainability governance;

Enhance the disclosure of environmental

and climate-related information to improve
corporate transparency and the effectiveness
of external communication;

Actively promote The Company’s green
operations and sustainable practices through
channels such as physical stores and online
platforms;

Strengthen communication with stakeholders,
including consumers and investors, and
respond promptly to societal concerns and
expectations.

7o
T

\

AREEERT TR » MLEDRRANE -
E'lﬁ /7\? uﬁﬁﬁ%ﬂ'?& N E‘.Eﬁz %iﬁw °

Roll out the application of low-carbon
technologies in phases, such as LED lighting
retrofits, energy-saving upgrades to air-
conditioning and refrigeration systems, and
energy consumption monitoring in warehouses.
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Bk HE B/ HBE Rl #iEfT 37 ESER
Risk/ Description of
Opportunity Risk/Opportunity ltem Risk/Opportunity Financial Impact? Mitigation Measures

AR EEER BREAE MAGMRABRINNE  BENATE SEREFIENRBNLEDRSE - B%H -
BHI NI BARRNZEES  DAE MBIk SRS
BeRERIMENE  FEEERDE
B WRAEEEHENRERAE « MU BLRRER AR RBRERGES - B

SR ERELY
BERESHAEEROAFRTORE KT
BRNEHER -

Use of Renewable Energy By gradually introducing renewable energy  Reduced operating Continuously advance energy-saving retrofits in
and green electricity in warehouses, office costs stores and warehouses, including LED lighting,
premises and eligible retall outlets, The variable-frequency air conditioning and high-
Company has the opportunity to reduce efficiency refrigeration equipment;
long-term energy costs, mitigate the risk of
electricity price fluctuations, and enhance Integrating the use of renewable energy
its image as a green operator and brand with carbon emissions data management to
recognition. gradually increase the proportion of green

energy consumption;
7] T .
) Prioritise pilot projects at high-energy-
Opportunities . _
consumption warehousing sites to develop
replicable implementation practices.
i EmERE BEHEENRE RRNATREREN  HERALH HUEERBRUALERNEERTER

Green Products and Services

BIRA - BERLITABEERL

B SIAZHAREHERZNER B
WERIERER - RAPERS IR
ERBFN ORI mBHEER -
As consumers increasingly prioritise health,
environmental protection and sustainable

Increase in sales
revenue
consumption, Busy Ming can enhance the

appeal of its stores and strengthen its brand

differentiation by optimising its product mix,

introducing goods that better align with

green consumption trends, and improving

communication regarding environmental

initiatives, thereby driving sales growth in

new product categories.
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o

Establish green product selection and supplier
evaluation criteria for key categories, prioritising
the introduction of products that align with
health and environmental trends;

For own-brand or co-branded products,
gradually explore eco-friendly packaging.
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Bk HE B/ HiEE R/ HERHT IS FEHER
Risk/ Description of
Opportunity  Risk/Opportunity ltem Risk/Opportunity Financial Impact? Mitigation Measures
4] BERATIE  REAERSRORIET  EEKATHE BUPIE - RERRE SN RIERERARE
i RAAEREREAR - RKD PRERES
Mt EEEDOEL RS - REERLE
REME R & R EEEEN BlaBrRNBERSA%E ) REE-R
EfER BHE-RETHTE
BLEEER  DRRBENEERENES
B RARREERRERE o
Business Resilience By enhancing the climate resilience of Reduced operating Establish a climate risk identification and tiered
its stores, warehouses and distribution costs response mechanism for stores, warehouses
network, The Company can strengthen and logistics hubs;
its ability to respond to extreme weather,
energy fluctuations and supply chain Optimise warehouse network layout and cross-
disruptions, ensuring stable product supply regional allocation capabilities to mitigate the
and business continuity, thereby improving impact of disruptions to individual warehouses
overall operational efficiency and risk or routes;
resilience.
i Strengthen information sharing and emergency
Opportunities coordination with suppliers and logistics service

Rt RMARE

Improving Energy Efficiency

ﬁﬁ%@%ﬂﬁ%ﬂﬁ%@“?%%fﬁ BENATR
ERFAME - AR R EREGEEN

T ROBRYE  URFGEEDKT

*I]ﬁ:'u}ﬁa-ﬁ/% °

By continuously improving energy and Reduced operating

resource efficiency in store and warehouse ~ costs
operations, The Company can reduce

long-term operating costs, minimise

environmental impact, and enhance its

green operations standards and brand

image.

providers to accelerate the overall supply chain
recovery.

SEREFENRERA T3 &
PR BHERALE

HLREML

BlafERRE  EREANEERE B
[EENAHRBER -

Continuously advance energy-saving upgrades
for lighting, air conditioning, refrigeration and
other high-energy-consumption equipment in
stores and warehouses;

Optimise warehouse operational processes,
delivery frequencies and transport routes to
reduce energy consumption per unit of goods
handled.
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AR EGER  AnEASEMIER A  Based on the conclusions of the risk assessment, the Company has
SERBREEYE  URMATYERKELSE  compiled the number of high-risk assets across each risk category

TKFE - BEOMERE R - AR S AR to reflect the Company’s overall exposure to physical risks. Scenario

BESBERBAKRG - Bk ER/KERE  analysis results indicate that a significant proportion of the Company’s

oo assets are exposed to extreme heat, extreme precipitation and water
scarcity.

®YERBRFERSEEMIS
Table: Proportion of Assets with High Physical Risk Exposure?®

g ki 2025 G H RH
Risk Type 2025 Short-term Medium-term Long-term

SSP1-26  SSP5-85 SSP1-2.6  SSP5-85  SSP1-26  SSP5-85  SSP1-2.6  SSP5-8.5

BHXR = i & & s s i =
Extreme Heat High Medium Medium Medium Medium Medium Medium High
fRImFEK o 2 s i = & = =
Extreme Precipitation Medium Medium Medium Medium High High High High
BEXR s F s i o o 2 o
Extreme Cold Medium Medium Medium Medium Medium Medium Medium Medium
KERREBR B i & = h B i =
Water Scarcity Medium Medium Medium High Medium High Medium High
BREKXR & & & iy iy (3 & &
Strong Wind Low Low Low Low Low Low Low Low
8 1K = /NR80% 5 R 1 30%-50% ;= 1 AR50% g Low: less than 30%; Medium: 30%-50%; High: greater than 50%
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3.1.3 EREEEZR
BERICEEVEEZH
Bl FHE - EEERENTH
ESRESs f|%H5AMf§$&
il - BREIRE R A A
AIREERER p@%
@) HART (i 3 5B ¥ AR
HEBEFR  BERAR
BREfERL ) - BmiB[
BR-BIEERE -2
FRIN=ZREREE - &£
FESRIERF R RGE
BRTHENE - REBIME
HR B RIRHERER
f& -

3.1.4 I51ZEER &
ISISRICHIET 2/ - 7]
BHMRIEEE - AR
PEB (R EAREG RIS - B
5 R R E A 3 [A)
R o

WEHR  RREAREEFUABESAEEEE
SR EETEERIKEERRNEEZERE
X BEXIRESUBERE(THE
HHEMBERREENTERRA - BRME
SEHERE TENTK - BFQREERER
HEE S = B B N A R R R R AR B A RO RAR B
3 o AR B AT M R A EDIRE BHS] A
EECE BIRIRTER

3.1.3 Risk Management System

Busy Ming has established a comprehensive
climate risk management mechanism covering
identification, assessment, response and
monitoring, ensuring that climate risks are
integrated into The Company’s overall risk
management system. The Company regularly
assesses and updates relevant management
measures to continuously enhance its risk response
capabilities. Through a three-tier management
cycle of “mechanism development — accountability
— capacity building”, the Company enhances
the systematic and forward-looking nature of its
response to climate change, providing a solid
foundation for business resilience and sustainable
development.

3.1.4 Indicators and Targets*
Busy Ming has established quantifiable and
trackable climate targets, defining emission
reduction goals and key initiatives, and driving the
synergistic development of business growth and
the low-carbon transition.

During the reporting period, the Company did not possess reasonably
obtainable and sufficiently reliable data to quantify financial metrics such as
capital expenditure, financing or investments specifically related to climate-
related risks and opportunities. Consequently, we have applied the reasonable
data exemption principle; however, we plan to continue advancing this work,
including the Company’s active efforts to link the executive remuneration
system to climaterelated performance indicators. The Company has not yet
established an internal carbon pricing mechanism; therefore, the internal
carbon pricing metric is not applicable.
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* | RIRAEE B REEE

Table: Climate-related targets and initiatives

i BEF BE EEEE
Period Target Year Target Key Actions
%2 HA 2026 HEE R2HGHGEFM R EFIE R X HEE MAEET2mAGHGH L ERZ -
ZEHITET1% LA W 2026F K A #G IR A BV R B30% H)3E B
HHERAEEIRESE B
Short-term 2026 Limit the annual growth rate of Scope = Conduct comprehensive GHG emissions
1 and 2 GHG emissions intensity to audits at warehouses and headquarters,
within 1% and replace over 30% of the existing
transport fleet with electric or hybrid
vehicles by the end of 2026
i EA 2029 HEN R2HGHGHE N E 820265  IEABEEBRIE - URET0%H IR
FE1X3% B - WHR2029F KA B E2EL R E
BRIEHERES R4
Medium-term 2029 Reduce GHG emission intensity for Expand the electric vehicle fleet to cover
Scopes 1 and 2 by 3% comparedto ~ 70% of logistics operations, and fully
2026 install or replace low-emission refrigeration
systems in warehouses by the end of 2029
KH 2034 #E1 R2CHGHI MR ER20245F BB RRBE AR RN AR R AL FE R K2 hn B8
EAERIRE% [EREERS
Long-term 2034 Reduce GHG emission intensity for Gradually incorporate carbon performance

Scopes 1 and 2 by 5% compared to
the 2024 baseline

into the assessment of the Company’s
suppliers and franchisees

NRAEYBEEEBHR
EREHIEIRER - U
PSR BRI B IR R A
HERBHE

The Company has establish a greenhouse gas
emissions indicator system covering all business
operations, using key data to support the
implementation of targets and track progress.
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®OBEREHEHRMABREES

Table: Total Greenhouse Gas Emissions and Emissions Density®

B B 20254
Indicator Unit 2025
HE-BEEREREIN WE—SULIRE S

Scope 1 Direct Greenhouse Gas Emissions tonnes of CO, equivalent 708.72
#E AR E RN WE—SUtiRE 2

Scope 2 indirect greenhouse gas emissions tonnes of CO, equivalent 11,654.77
mERBHNEE (BE— - ) WE—SUtIRE &

Total greenhouse gas emissions tonnes of CO, equivalent 12,363.50
(Scope 1 and 2)

RERBEREE(EHE— - 2) W—EEREE WMAAREEET

Greenhouse gas emissions intensity tonnes of CO, equivalent per 0.19
(Scope 1 and 2) RMB million of revenue

HE=H76 - HHENR WE— S LR E 8

Scope 3 Category 6: Business travel tonnes of CO, equivalent 5,665.38
REREBHNEE(HE— — =) WE—SULIRE 2

Total greenhouse gas emissions tonnes of CO, equivalent 18, 028.88

(Scope 1, 2 and 3)
RERBHREE(BE— = =)
Greenhouse gas emissions intensity
(Scope 1, 2 and 3)

M-S mEE WAAREEET
tonnes of CO, equivalent per 0.27
RMB million of revenue

NENEE R E B EGHG Protocol 187
TR WRES IR TALER AN
BEIE x BB T INEE - @E1PERUR
AEBRREBEEMFAC-HKE W BT EE R %
HUA PR - 2% EBEPA MOBILE6. 18R
PR BURIPCCRUR BIBENE T  #E 5N
BB FEERRAEERU(2023FE 1=
SULIMBERE T E - Hh2BEEHFH_F
{EHRBEI A F 50.5306 kgCOx/kWh © #3E 348
RIGHEIE F2 ZEPA 2022 ©

The Company’s greenhouse gas emissions accounting complies with the
relevant requirements of the GHG Protocol. The organisational boundary is
determined using the operational control method, and emissions are calculated
using the “activity data x emission factor” approach. For Scope 1 emissions,
petrol emissions are calculated using the EMFAC-HK vehicle emissions
calculation model of the Hong Kong Environmental Protection Department,
whilst particulate matter emission coefficients from the US EPA MOBILE
6.1 and refrigerant emission factors from the IPCC are referenced; Scope 2
emissions from purchased electricity are calculated by multiplying the actual
annual electricity consumption by the 2023 Electricity Carbon Dioxide Emission
Factors, with the national average carbon dioxide emission factor for electricity
being 0.5306 kgCO,/kWh; Scope 3 Category 6 emission factors are based on
the EPA 2022 data.
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3.2 ERNH

IBISRICHEREAIELEFR
EEEEDBIE - BBRRIUK
BERBALCEE  2HEAER
ERAME - BITEREEES -

321 RRERE

IS SR C B B TP
AR EFBEE QR ED
LHREAEER - ST
KEEREEMBERE
e ERE R - THE
{ERETRF A A BE BRI -
NAERTEHENF K
HRRER B 12 - 2034 F 8
2024 F B LR E R
ERRIE5% - BEIRAER
BiZ - ARIBFIEREE
ERREFRFEE IR -

3.2
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Resource Utilisation

Busy Ming is committed to integrating the principle of
resource conservation throughout its entire production and
operational processes. Through the precise management
and control of energy and water resources, the Company
comprehensively enhances resource utilisation efficiency
and puts the principles of a circular economy into practice.

3.2.1 Energy Management

Busy Ming strictly complies with relevant laws and
regulations, including the Energy Conservation Law
of the People’s Republic of China. The Company
has established management procedures to
reduce energy consumption and greenhouse gas
emissions, continuously optimising energy utilisation
and improving energy efficiency. The Company has
set clear medium-and long-term energy targets,
aiming to reduce energy consumption intensity by
5% by 2034 compared to the 2024 baseline. To
achieve these energy consumption targets, the
Company has formulated a phased plan for energy
conservation and consumption reduction.
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* o HREfRERERE

Table: Energy Conservation and Consumption Reduction Roadmap

. R2024F F£2026%F © BHEEEFFEE0.5%

° From 2024 to 2026, reduce electricity consumption density by 0.5% annually

. 120265 @ FTE BB YRR IRA R 41100%E 4 BLEDE

° By 2026, 100% of lighting systems in all company-owned properties will be replaced with LED lighting

. FR2029%F - B|IHERME2024F LR EE3% - EEL25%HMAEERBAEE

° By 2029, cumulative electricity consumption will be reduced by 3% compared to the 2024 baseline, and at least
25% of electricity consumption will come from green electricity

. 2034 F KR - BHEEE ER2024F EA R ERE% - BEVS0%HAEERBLEES

° By the end of 2034, cumulative reduction in electricity consumption density of 5% compared to the 2024 baseline,
with at least 50% of electricity consumption sourced from green electricity

BMEZEREAFBER We are progressively establishing an energy

ZHl o 2 EKREBEER
FEL  UREE - ME
BREE RGN
TREEMS - UHEBNETAE
DRERBLREAPER
BE - EREREEE(R
M AREGEESEE
IR BREEAE
NHEL10%KRE A HBE

BEIR -

management mechanism covering warehouse
operations, logistics management, in-store
packaging management and green office practices,
centred on energy usage and emissions control,
to ensure that energy-saving requirements are
effectively implemented across all operational
processes. In terms of optimising the energy
mix, the Company is actively promoting the
procurement of green electricity to ensure that
at least 10% of the electricity used in operations
comes from renewable sources.
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Bleat#ERE R

Optimising Warehouse
Energy Management

mepk

Green Packaging

BICR R REsE

Optimising Logistics and
Supply Chains

/

KREH

r
™

Green Office Practices

* | ETRERAR B

Table: Key Energy-Saving Measures
ERERZEULEDRBREL - WA B - LURAD L ZH)BEFE o
FRErRL B 2 AN 2 SRR - WIE HAMERE -
EENERRIE RS - EEGIRREANRKRREL 2H7F -
Install high-efficiency LED lighting systems with smart sensor lighting in warehouses
to reduce unnecessary energy consumption.
Adopt energy-efficient air conditioning and cold-chain equipment, and conduct
regular maintenance.
Use intelligent temperature control systems to manage energy use while ensuring safe
storage.

BREEDRIRGEAAEEERNHTERTIERETE - WP BERE -
BEFIEEL I ZIRAARBENRIERBEME - 2025F 2 FHEASE51.10 o
In warehousing and logistics operations, use reusable straps to replace some
traditional packaging film, thereby reducing packaging waste.

Our own retail outlets primarily use biodegradable plastic bags as packaging
materials, with total usage reaching 51.1 tonnes in 2025.

EABRCEFERBASAMNAREEZRLRRE

B BRARRER D T ERIBIE P DB R MR -

BBHEREREEXK EFTHRAREL  BERGEREAR  BHLTHER
BEMEER -

Intelligent inventory management is utilised to maximise warehouse space utilisation
and minimise waste.

Effective route planning has reduced fuel consumption and carbon emissions during
transport.

Through supply chain management, we require upstream factories to adopt
lightweight, reduced-volume and eco-friendly packaging solutions to minimise the use
of unnecessary packaging materials.

FETBOMR AR RER - RAOMABEATN - HEEERHA

B IRBENRERE R ©

FEETHNVAENEE  WEERENARBESRELS -

SEETH#ERY  BRIEGAHBHT -

Optimise air conditioning use in administrative offices, make full use of natural light
and promote paperless working.

Prioritise the procurement of energy-efficient certified equipment.

Encourage employees to develop the habit of saving electricity, such as setting office
devices to standby mode appropriately.

Encourage employees to adopt green commuting practices and actively promote the
use of public transport.
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R FFRERME B RE
o ARHAEEE TR
REEEBKZEHETEE
IR EIRE - 'R
BN E MR E R

SBETHRETERE
THERNEBE - ES

To support the implementation of energy efficiency
targets, the Company has rolled out specialised
energy efficiency training for all staff and warehouse
management teams, aiming to enhance everyone’s
awareness of energy conservation and practical
skills. We encourage employees to adopt
green office habits in their daily work, effectively

R OMARTEES -

integrating energy-saving principles into day-to-day

operations.

*® BERANMRS

Table: Energy Performance Table®

BE By 20254
Indicator Unit 2025
it 7t

Petrol litres 15,910.95
BEEERERAS MEARAE

Total direct energy consumption tonnes of coal equivalent 17.09
BERERERTE WEIZAELE MAARBEEETT

Direct energy consumption intensity tonnes of standard coal per RMB million of revenue 0.0003
SMEE F R

Purchased electricity kWh 21,965,273
MEZsE R EFEE S MEAZ AR

Total indirect energy consumption tonnes of coal equivalent 2,699.53
IR EREE WEIZAELE MAARBEEETT

Indirect energy consumption density tonnes of standard coal per RMB million of revenue 0.04
AR S WEAR AL

Total energy consumption tonnes of standard coal 2,716.62
FERERRE WEIZAELE MAARBEEETT

Comprehensive energy consumption density tonnes of standard coal per RMB million of revenue 0.04
6 ZAREEE KBS ESERAN(GBT 6 Comprehensive energy consumption data is calculated in accordance with the

2589-2020) #1TTE ©

General Rules for the Calculation of Comprehensive Energy Consumption (GB/

T 2589-2020).
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BEF
Target Year

3.2.2

KEREE
ISIERITHHE HEHEKER
FR2BRMR S EE
HEERR - AAEIEHIER
HRKEREEEEZ - /7
FE20MFERFEKEE
ZETRR1K5% - BAF9RB
DB ERAIE/ - AR
HEBZR - BIFEELK
BRERUR BT - A3
BERITENRRIE -

BE
Target

3.2.2 Water Resource Management

Busy Ming is actively advancing the standardisation
and refined management of the entire water
resource utilisation process. The Company has
established clear water resource management
targets, namely to achieve a cumulative reduction
of 5% in water consumption density by 2034. By
setting quantifiable and trackable targets in phases,
we provide a clear and sustainable roadmap for
the continuous optimisation of water resource
performance.

TERE

Action Plan

R20264F

By 2026

R20294F

By 2029

R20344

By 2034

BERKTERK0.5%

Reduce water consumption density
by 0.5% annually

B AKEEER2024F £ E R
1K3%

Achieve a cumulative 3% reduction
in water intensity compared to the
2024 baseline

B AKEER2024F £ ERFE
1£5%

Achieve a cumulative 5% reduction
in water intensity compared to the
2024 baseline

HREEA ARG - EREBERMARERETKERR
BB RS

Promote water-saving guidelines and install water-saving
equipment and automated systems in warehouses and
office buildings

HHKEARSEREMEELEE  WHEMREENZE
EAM R EITER NS

Extend greywater recycling systems to all company-
owned warehouses, and audit and retrofit energy-
intensive, ageing infrastructure

B4 7 BUT A E B heit B/K B IR EIRET &I - AEB) Al HF
BRAKEEEEAANDESE ST FEEINBHHR
Collaborate with local authorities to implement
community water management plans, extending
sustainable water management practices from internal
operations to external partnerships
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* I KEFUHEERR

Table: Water Consumption Performance Table

BE B 20254

Indicator Unit 2025

B3R, T FKEUKE W

Tap water/municipal water withdrawal tonnes 213,780.36

RK®E WE,/ WAAREBEET

Water consumption density tonnes per RMB million of revenue 3.23

3.3 HHYER 3.3 Emissions Management

BERITERER(PEARLE Busy Ming strictly adheres to relevant laws and
MRS REEY(REARHL regulations, including the Environmental Protection Law
B AGT R REY (R EAR of the People’s Republic of China, the Water Pollution
HFE KRG AEY (P E Prevention and Control Law of the People’s Republic
AR LA E BEREY T R IRIE S of China, the Air Pollution Prevention and Control Law
SEERYEMB AR AR UER of the People’s Republic of China, and the Law on the
THEIRIBEET - 2025%F © N Prevention and Control of Environmental Pollution by Solid
FIRFEZERBEFIREREAEE Waste, and earnestly fulfils its corporate environmental
M2 EMERSRHK TR responsibilities. In 2025, the Company did not incur any
o significant fines or administrative penalties for violations of

national environmental protection laws and regulations.
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SISRTCEIZHBYBEREE
W LERRARETEFK AR
RAABEMERELNER - 4
REEK - REIFAEML - PIEE
BHERSKEMERENET
BUSKEE : BRER - AR
BETHITEARKRE B
FUH - SOREER  HRARE
R R —RERY - A RIYEE
ZEMRRMBERM=TEHRIER
Y BERFGIENERYERE

RES - REZHEERYHDE
Bl R BRI

Busy Ming’s primary emissions include waste, small
amounts of office and domestic wastewater, and exhaust
fumes generated by the use of company vehicles.
Regarding wastewater, all domestic sewage from the
Company’s offices and retail outlets is discharged in
compliance with regulations into the municipal sewerage
system; regarding exhaust emissions, the Company
encourages staff to use public transport for commuting to
reduce the consumption of petrol and diesel; for the three
main types of waste the Company deals with — general
waste, recyclable waste and food waste — a systematic
waste management strategy has been implemented to
standardise the sorting, recycling and disposal processes
for each category.

EEEYER
Waste Categories

BESR YRR

Waste Source

BEESE

Disposal Measures

—REEEY

General Waste

Al EEZE Y

Recyclable Waste

RMmEEY

Food waste

WABREBMEERFESBRETEENLDRE
WR R RMEEY

Domestic waste and food waste generated
during daily operations in office areas and
warehouses

Rk R #iREPEENAR - REFERE
A] O R

Recyclable materials such as cardboard and
wooden pallets generated during logistics and
warehousing operations

Bl BB B AHEN R M

Food that is about to expire or cannot be sold
due to damage

ARG A E IR —ARRESE Y EL ] UL
EEYNSRER  KRRE(DEREHR
B AR T ] B & B B U L £
Strengthen the separation of general waste
from recyclable waste in office areas and
warehouses; explore measures to optimise
sorting; and gradually increase the recycling
rate of recyclable materials

HE=T OB EE - HAR - KETER
ZR O RHETT RN ERIE - R EIE S
Collaborate with third-party recycling
organisations to recycle and process
recyclable materials such as cardboard and
wooden pallets, thereby reducing the volume
sent to landfill

BILEFERRISRmBHEE - WG
JERRETE I - R ERMRE

Optimising inventory management to
reduce the disposal of expired food, and
implementing appropriate waste reduction
measures to minimise food waste
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BEBRABEEDEEKRI To continuously improve the effectiveness of waste
NAIEHREREE T - R2034 management, the Company has set a clear target to
F o BEEEEYNESTER reduce the generation density of non-hazardous waste by
2024 F HAEFRIRS5% » B AL H 5% by 2034, compared to the 2024 baseline. We have
EDBEREZREERE - 1 formulated a phased waste reduction plan, striving to
FIRBEREKREENEFHEIRIE achieve synergistic improvements in both environmental
R e B E S s M I R F o and economic benefits through innovation in the circular

economy model.

* BERUEEER

Table: Waste Management Targets

R2026%F - BieEEVEGEERE  ANFRBRBEIEE

By 2026, conduct a baseline waste data audit and pilot key reduction initiatives

20294 » BEIRAIFFEMNAESRERMA R BELRIZEREMSE] - HBISEPTIH R B R it &
By 2029, we will deeply integrate the concept of sustainable resource utilisation into daily operational processes and
decision-making mechanisms, driving cross-departmental collaboration and systemic transformation

JR2034%F - 82024 F BEE MBI E T [£5%
By 2034, reduce the generation density of waste by 5% compared to 2024

*® SRMBBENR

Table: Pollutant Emissions Performance Table

EBE B 20254
Indicator Unit 2025
[N Mg

Wastewater tonnes 0
REREE We, WAARKEBET

Wastewater density tonnes per RMB million of revenue 0
) 7

Exhaust gas tonnes 0.27
BEREE We,/ WAAREBEET

Exhaust gas density tonnes per RMB million of revenue 0.000004
BEREZEY 17

Hazardous waste tonnes 5.61
BERENTE WE,/ WMAAREEET

Density of hazardous waste tonnes per RMB million of revenue 0.0001
BEREREY g

Non-hazardous waste tonnes 550.91
BEERZENTE W, WAARKEBET

Density of non-hazardous waste tonnes per RMB million of revenue 0.01
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ESGEEEWNE ESG KEY PERFORMANCE INDICATORS

BE B 20254
Indicator Unit 2025
[\ B TR AR B 22 B A 8K A 8,719
Number of participants in risk management training Persons

BRERFMHE & 0
Number of major non-compliance incidents Cases

ERMER(LR  I& L8 L 88 - D) HER x 1,224
East China Region (Shandong, Jiangsu, Anhui, Zhejiang, Fujian, Shanghai) Supplier Units

EpE(BR - BN - B0 HER x 619
South China (Guangdong, Guangxi, Hainan) Supplier Units

R Ot - m - orEe - TP HER ER 868
Central China (Hubei, Hunan, Henan, Jiangxi) Supplier Units

FEipR (bR~ XF mdE -~ IWFE - ARG ) HHER ER 198
Northern China (Beijing, Tianjin, Hebei, Shanxi, Inner Mongolia) Supplier Units

Fitie(EE - 38 - 58 A - He)HER EX 56
Northwest Region (Ningxia, Xinjiang, Qinghai, Shaanxi, Gansu) Supplier Units

e ()l - E6 - BN - PR EE)HER ER 263
Southwest Region (Sichuan, Yunnan, Guizhou, Tibet, Chongaqing) Supplier Units

Ritihle (GEE - 4 BRILHER ER 67
Northeast Region (Liaoning, Jilin, Heilongjiang) Supplier Units

BRA(EE - RM - fE)HER EX /
Hong Kong, Macau and Taiwan Supplier Units

SN BIK B R R & LA I ) e RS ER 1
Overseas (regions outside mainland China, Hong Kong, Macau and Taiwan) Supplier Units

EmkRGeiiiiz % 164,321
Number of complaints regarding products and services Cases

7E i N RIS VIR B BRI K 100.00
Resolution rate for complaints regarding products and services %

BEPMEE 90.10
Customer satisfaction %

EERAR A 8,719
Total number of employees Persons

BEHBIAHK A 5,703
Number of male employees Persons

ZHEETIAH A 3,016
Number of female employees Persons
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B B 20255
Indicator Unit 2025
<3058 T A A 5,888
Number of employees aged 30 or under Persons

31-505 B TAH A 2,829
Number of employees aged 31-50 Persons

>505% B T A A 2
Number of employees aged over 50 Persons

ERME(UR T&H 28 L BE - LB)BETAHK A 993
Number of employees in the East China region (Shandong, Jiangsu, Anhui, Zhejiang, Persons

Fujian, Shanghai)

FEpiE(BR - ER 8B TARK A 1,095
Number of employees in the South China region (Guangdong, Guangxi, Hainan) Persons

FErh i@ (G - 43m TR TR B T AR A 5,005
Number of employees in Central China (Hubei, Hunan, Henan, Jiangxi) Persons

@ (bR - RF Ol - IWEE - ARH)ETAE A 381
Number of employees in the North China region (Beijing, Tianjin, Hebei, Shanxi, Inner Persons

Mongolia)

At (ZE - 8 - 58  RAE - HREIAH A 239
Northwest Region (Ningxia, Xinjiang, Qinghai, Shaanxi, Gansu) Number of employees Persons

(in persons)

At ()1 - 6 - M - R EE)ET AR A 770
Southwest Region (Sichuan, Yunnan, Tibet, Chongging) Number of employees Persons

bl GEE - B4 BREIL)ETAH A 235
Number of employees in the Northeast region (Liaoning, Jilin, Heilongjiang) Persons

BRA(ES - RM - fB)ET AR A 1
Number of employees in Hong Kong, Macau and Taiwan Persons

FEHN R BIA B R R A LASMEE ) B T A A /
Number of employees overseas (outside mainland China, Hong Kong, Macau and Persons

Taiwan)

ZRSEHHETAR A 8,719
Number of full-time employees Persons
PRBIFIRES B T A A 4,415
Number of full-time agency workers Persons

FBE T AZ A 1
Number of part-time staff Persons

S TR A 2,388
Total number of employees who left Persons

SHETEEBA A 1,663
Number of male employees who left Persons
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B B 20255
Indicator Unit 2025
LB TR A A 725
Number of female employees who left Persons

<8057 B TREBE A 21 A 1,651
Number of employees aged 30 or under who left The Company Persons

31-50p% & TRER A B A 733
Number of employees aged 31-50 who left The Company Persons

>505% B TRERL A K A 4
Number of employees aged over 50 who left Persons

FERMR (LR  TH  TF I B8 D) ETERAR A 381
Number of employees leaving in the East China region (Shandong, Jiangsu, Anhui, Persons

Zhejiang, Fujian, Shanghai)

EmiR(BR - Ef  8m) B THBAR A 408
Number of employees who left in the South China region (Guangdong, Guangxi, Persons

Hainan)

s OHIE - 8m - A - IE) B TRERA S A 1,043
Number of employees leaving in the Central China region (Hubei, Hunan, Henan, Persons

Jiangxi)

FEipR (bR~ XF adE -~ W - AR S ) B TEERAR A 130
Number of employees who left in the North China region (Beijing, Tianjin, Hebei, Persons

Shanxi, Inner Mongolia)

FititR (2R - 38 - 58 - P - HeER) B TR AR A 70
Northwest Region (Ningxia, Xinjiang, Qinghai, Shaanxi, Gansu) Number of employees Persons

who left

Fap@ ()l - Bf - BN - T EE) E THBAR A 248
Number of employees who left in the Southwest region (Sichuan, Yunnan, Tibet, Persons

Chonggqing)

Ribiblm (R - B B 8 THBAR A 113
Number of employees leaving in the Northeast region (Liaoning, Jilin, Heilongjiang) Persons

ERE(HEB R AIE)ETHRAH A /
Number of employees leaving in Hong Kong, Macau and Taiwan Persons

AN AR B A BE KR A LAY ) B TR A 2k A /
Number of employees who left overseas (regions outside mainland China, Hong Persons

Kong, Macau and Taiwan)

BT XFI@AR A 3,391
Total number of employees trained Persons

BEIXIIAR A 2,358
Number of male employees trained Persons
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B B 20255
Indicator Unit 2025
ZETRIIAR A 1,033
Number of female employees trained Persons

BREBEXIAK A 56
Number of senior management trained Persons

PEEEERIAK A 892
Number of middle managers trained Persons

EEETIXIIAR A 2,443
Number of frontline staff trained Persons

BT TFORIIER IINE 8
Average training duration per employee Hours

FETIFAXIIRE /]NB 8
Average training duration for male employees Hours

Z BT FHRIIFK /INBE 8
Average training duration for female employees Hours
SREBETIZIIRR /]NBR 6
Average training duration for senior management Hours

PEERET LR N 8
Average training duration for middle management Hours

AEBTFHXIIEK N 8
Average training duration for front-line staff Hours

ITTAH A 0
Number of fatalities Persons

TEEATIERE X 0
Working days lost due to work-related injuries Days
HESEENRRAESE o 999,544.5
The amount of community engagement and public welfare investment RMB

NN AN 1,300+
Time spent on charitable activities Hours

GRS AR 2,400+
Volunteer activities Person-times

iR SRS B % 9
Volunteer activities organised Sessions
HE-HZRERBHEN WE S CIREE 708.72
Scope 1 direct greenhouse gas emissions tonnes of CO,e

#HE _—HROR=REEHEN WE—SULIRE S 11,654.77
Scope 2 indirect greenhouse gas emissions tonnes of CO,e

RERBEHENES (SBE— - Z) WS tIRE 2 12,363.50

Total greenhouse gas emissions (Scope 1 and 2)

tonnes of CO,e

“ZORFH OHREBRRICEEEHRNDBRAR
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BE B 20255
Indicator Unit 2025
REREHNEE (HBE— - =) —EREE 0.19
H&AAE%E%%
Greenhouse gas emissions intensity (Scope 1 and 2) tonnes of CO,e per
RMB million of
revenue
RERBHINEE(HE - = =) —atiREE 18,028.88
Total greenhouse gas emissions (Scope 1, 2 and 3) tonnes of CO,e
RERBHREE(EE - = =) —afiEE 0.27
H&AAE%EF’%‘%
Greenhouse gas emissions intensity (Scope 1, 2 and 3) tonnes of CO,e per
RMB million of
revenue
SNEE S TR 21,965,273
Purchased electricity kWh
INEBNEE FRE, 331.95
WAANREBETT
Purchased electricity density kWh per RMB
million
of revenue
RS Ft 15,910.95
Petrol consumption litres
HRAERE A BMAARKER 0.24
BT
Fuel consumption density litres per RMB
million
of revenue
LREBEIRERE WAAZE AE 2,716.62
Total energy consumption tonnes of standard
coal
RAERREREE WEZAERE 0.04
WAARBB&ET
Comprehensive energy consumption density tonnes of standard
coal per RMB million
of revenue
B3R/ T AKEUKE i 213,780.36
Tap water/municipal water withdrawal tonnes
FRKEE Wa, WA 3.23
AREEET
Water consumption intensity tonnes per RMB
million
of revenue
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BE B 20255
Indicator Unit 2025
BEMHERE A 51.10
Amount of packaging material used tonnes
BEMEHEREE me,WAARKER 0.0008
=
Density of packaging materials used tonnes per RMB
million
of revenue
REK 7 0
Wastewater tonnes
REREE me, WAARKER 0
T
Wastewater density tonnes per RMB
million
of revenue
ESR. WA 0.27
Exhaust gas tonnes
FEREE W WAARER 0.000004
&7
Exhaust gas density tonnes per RMB
million
of revenue
BEREZEY A 5.61
Hazardous waste tonnes
BEERNTE W WAARER 0.0001
BT
Density of hazardous waste tonnes per RMB
million
of revenue
BEREZY) A 550.91
Non-hazardous waste tonnes
BERZENTE me, WAARKER 0.01
=
Density of non-hazardous waste tonnes per RMB
million
of revenue

RIS RICE R BB R AR
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Bt g2 &Gl SEHK INDEX
RE - TEEHR - BH - —REBERBRENIEER EEMNERET
Disclosure
location or
Requirements, Subject Areas, Aspects, General Disclosures and KPls remarks
BEIRERE
Mandatory disclosure requirements
ERRE HEFSHLMER  EhE#AE TR : EEEESGEM
Governance Structure () WEEESHIRE HENEALRSZSENEE ESG Statement of
(i) ESEGOIRR G RE/EESHEERER - 21T - ERF the Board
REBEZENRE g REMEHEEE(REHETAEBHNER
B BRI ¢ K&
(i) EEFGWANRERE - & NEIGHERE B RinaEE - WHEET MW
A BT ARIS B RAE -
A statement from the board containing the following elements:
(i) a disclosure of the board’s oversight of ESG issues;
(i) the board’s ESG management approach and strategy, including the
process used to evaluate, prioritise and manage material ESG-related
issues (including risks to the issuer’s businesses); and
(i) how the board reviews progress made against ESG-related goals
and targets with an explanation of how they relate to the issuer’s
businesses.
BEE 3 R A B RBERBRE HeREaWERIAER TIIERRA BRARE
Reporting Principles BEEM RE HERELGHREEEE (BN ESRE  HeakEn About the Report

ARMBENBBEEEERNEL  (NBETADETHNERE B

HANBEBHOENBRRBTAROESROBRRESR -
Bt BHERL R RRACER)FRNIEE | % - BR
B/ SEETANER - LR A e E R SRR T RE -

—HM  BITARAERE e REAMET B AR REN

BIENEE (A KMEMEMTEEER LB ERAEE -

A description of, or an explanation on, the application of the following
Reporting Principles in the preparation of the ESG report:

Materiality: The ESG report should disclose: (i) the process to identify

and the criteria for the selection of material ESG factors; (ii) if a stakeholder

engagement is conducted, a description of significant stakeholders
identified, and the process and results of the issuer’s stakeholder
engagement.

Quantitative: Information on the standards, methodologies, assumptions
and/or calculation tools used, and source of conversion factors used, for
the reporting of emissions/energy consumption (where applicable) should

be disclosed.

Consistency: The issuer should disclose in the ESG report any changes

to the methods or KPIs used, or any other relevant factors affecting a
meaningful comparison.
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RE - FTEEHE - BEH - —RIEERBRERER WENESET
Disclosure
location or

Requirements, Subject Areas, Aspects, General Disclosures and KPIs remarks

e R &0 2] RIEIRIE - e REAMENEREDE - RipPE it B 82l X KM BN RE

ABRE - g REARENBIE - EERSBEGINE - BITARRE
TRZ R EBRE -

A narrative explaining the reporting boundaries of the ESG report and
describing the process used to identify which entities or operations are
included in the ESG report. If there is a change in the scope, the issuer
should explain the difference and reason for the change.

Reporting Boundary

[ T8 F R R 1R
“Comply or explain” Provisions
A R
A. Environmental
BEA1 - Bk
Aspect A1: Emissions
— BRI ERABERGN - MK RTHAEES  BEREEZEEMNELESH
General Disclosures @@ BE: &
(o) B FHEITABERFZENIEER KA
HER -

Information on:

(@) the policies; and

(b) compliance with relevant laws and regulations that have a significant
impact on the issuer

relating to air emissions, discharges into water and land, and generation of

hazardous and non-hazardous waste.

BRI S ARRE PR AU

The types of emissions and respective emissions data.

RRBHE IR IRALL T
KPIA1.1

EAREREEYAE(UNEAE) R(ER)BE (A ES SN -
TER it E) o

Total hazardous waste produced (in tonnes) and, where appropriate,
intensity (e.g. per unit of production volume, per facility).
PREAREREEYAS (UEAE) R(nER) B E (WA ES SR -
HFRMEEE) -

Total non-hazardous waste produced (in tonnes) and, where appropriate,
intensity (e.g. per unit of production volume, per facility).

A ATET S BV BRI B B R R /R B35 L B IR ATERER Y 2P 5%,

Description of emission target(s) set and steps taken to achieve them.

RASHEMIEIRALS
KPIA1.3

RRREMIEIRAL4
KPIA1.4

RASBHESIEIRALLS
KPI A1.5

RIEEE A EMEEBRRYMNIE - MM HREE B 1R R ER
S L B AR PTERENH P8R -

RRRERIEIRAL6
KPIA1.6

About the Report

YR E IR
Emissions
Management

B E e
Emissions
Management
YR E IR
Emissions
Management

PR B IR
Emissions
Management

B E R
Emissions
Management
YR E IR

Emissions

Description of how hazardous and non-hazardous wastes are handled, and Management

a description of reduction target(s) set and steps taken to achieve them.

—TRHEFR

RIS RICE R BB R AR
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RE - TEEHE - BH - —REERBRERER BENERET
Disclosure
location or

Requirements, Subject Areas, Aspects, General Disclosures and KPIs remarks

BHEA2 : EREA

Aspect A2: Use of Resources

—RRARER BRUERER(BIEEER - KEEMEMED)BEEE o BRI A

General Disclosure

RS IE IBUBIZA2.1
KPI A2.1

RASEAE NIEIZEA2.2
KPI A2.2

R A RUIRIRA2.3
KPIA2.3

RSB IEIRA2.4

KPI A2.4

RS SR IRA2.5
KPIA2.5

EEA3 : RERRXRAER

Policies on the efficient use of resources, including energy, water and other

raw materials.

REAESMERE R SEEER(INE - Rl BFEE(UTETRR
FEIREE(MASES B - BIEREE)

Direct and/or indirect energy consumption by type (e.g. electricity, gas or
oil) in total (kWh in *000s) and intensity (e.g. per unit of production volume,
per facility).

BRKENTE(WMAGES S - §IERMEAE) -

Water consumption in total and intensity (e.g. per unit of production volume,

per facility).
Fa i AT 7 BV BRI AR as B 1R MR E S5 4L B IR PTERER B 2058 ©

Description of energy use efficiency target(s) set and steps taken to achieve

them.

HCKEGER KR LRI B ERERE - AR AKEEE ERAE
FE L BIRFTERE A P8R

Description of whether there is any issue in sourcing water that is fit for
purpose, water efficiency target(s) set and steps taken to achieve them.
SR mrABEM N ES (LA E) R(ER ) BEEBLIEE -
Total packaging materials used for finished products (in tonnes) and, if
applicable, with reference to per unit of produced.

Aspect A3: The Environment and Natural Resources

—REE

General Disclosure

RA BB IS RAS. 1
KPI A3.1

IR EITAHIRBRAAERENERZERBUR -
Policies on minimising the issuer’s significant impacts on the environment
and natural resources.

R EREHHIRBERARARERNERTE LD KRB B AT ENTT
B o

Description of the significant impacts of activities on the environment and
natural resources and the actions taken to manage them.

Resource Utilisation

BIRHM A

Resource Utilisation

BIRHMA

Resource Utilisation

BIRF A

Resource Utilisation

BIRHA

Resource Utilisation

&R A
Resource Utilisation

PmER - &R
FA

Emissions
Management,
Resource Utilisation
PR E IR
Emissions
Management
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RE - TEEHE - BH - —REERBRENER BENESET
Disclosure
location or

Requirements, Subject Areas, Aspects, General Disclosures and KPIs remarks

B.AE

B. Social

BREREZEIER

Employment and Labour Practices

BEB1 : EfE

Aspect B1: Employment

—ARHER ERAHRARE BREREA - TERS - &R T5K%e - Zak - BIEE - BI%

General Disclosure JR AR LA B A A8 SR AR AR & B 5B

@ BE: & Employee

(o) EFEEITABERFZENIBER KA Management,
HIER} o Employee
Information on: Development and
(@) the policies; and Training

(b) compliance with relevant laws and regulations that have a significant
impact on the issuer

relating to compensation and dismissal, recruitment and promotion,

working hours, rest periods, equal opportunity, diversity, anti-discrimination,

and other benefits and welfare.

RABAE UIEIRB1 .1 ZIER - EFEEE(WEBEGEE) - Ficdh DRI DESRE - BTEIE

KPI B1.1 Total workforce by gender, employment type (for example, full-or part-time), Employee
age group and geographical region. Management

BIEMIEIRBT.2 IR - FleER R REIDEEBIRKLLE - BIEHE

KPIB1.2 Employee turnover rate by gender, age group and geographical region. Employee
Management
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RE - TEEHE - BH - —REERBRERER BENERET
Disclosure
location or

Requirements, Subject Areas, Aspects, General Disclosures and KPIs remarks

[EEB2 : REHEZ2
Aspect B2: Health and Safety

—RRARER FAREZ2TIERERREEEHEBELREN BEERRELTS

General Disclosure (a) Bk & Occupational Health
(o) BFHEITABEAFENBEAR RO and Safety
HVE RS o

Information on:

(@) the policies; and

(b) compliance with relevant laws and regulations that have a significant
impact on the issuer

relating to providing a safe working environment and protecting employees

from occupational hazards.

RSB BIEIRB2.1 BE=F(BEERFE)BFRITHAABRILE - BEEREEZS
KPI B2.1 Number and rate of work-related fatalities occurred in each of the past Occupational Health
three years including the reporting year. and Safety
RASAE MIEIRB2.2 AIGEAIIEAS - BREREY
KPI B2.2 Lost days due to work injury. Occupational Health
and Safety
R EMIEIRB2.3 PR B R 216 - ARBEBERITHERAE - BEEEEZS
KPI B2.3 Description of occupational health and safety measures adopted, and how Occupational Health
they are implemented and monitored. and Safety

[EEBS : #EREI
Aspect B3: Development and Training

—MRBER BHERAEERITIIERE NN B R ER - ftiEsIES) - 8 TE R EE
General Disclosure Policies on improving employees’ knowledge and skills for d|soharg|ng Employee
duties at work. Description of training activities. Development and
Training
RSB IR 1RB3. 1 RERREEEMN(MSREERE  PREEB) S ONXIIEERS 8 TR
KPI B3.1 {5 ) Employee
The percentage of employees trained by gender and employee category Development and
(e.g. senior management, middle management). Training
R AE WUIEIRB3.2 RUERIREEERNE D - BREETKZIIN TR - 8 TR EE|
KPI B3.2 The average training hours completed per employee by gender and Employee
employee category. Development and
Training
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BE - TEER - BH

Requirements, Subject Areas, Aspects, General Disclosures and KPIs

—RIXERERE

IR

BREUESFEE

Disclosure
location or
remarks

[EHEB4 : 3 T#A|

Aspect B4: Labour Standards

— BB

General Disclosure

MR EIERBA.1
KPI B4.1

RRSE AN IE1EB4.2
KPI B4.2

SEEH

Operating Practices
[EEBS : HEHEEE

BRADT - Z T skog %5
(@) B+ K

ATHY :

b) BTHETABEATE

HIER} o
Information on:
(@) the policies; and

(b) compliance with relevant laws and regulations that have a significant

impact on the issuer
relating to preventing child and forced labour.

e R FRESE PV he AR R B T MR 85

Description of measures to review employment practices to avoid child and

forced labour.

3 IRE R BN ER B RIS ST ERERE 22 8] -

Description of steps taken to eliminate such practices when discovered.

Aspect B5: Supply Chain Management
EIRMHEENIRE R R RERBUE -

— R

General Disclosure

BASR A BIE1EB5 A
KPls B5.1

RABAERIEIRB5.2
KPIB5.2

RAS A IE1ZB5.3
KPI B5.3

RRBAEE1RB5 .4
KPI B5.4

Policies on managing environmental and social risks of the supply chain.

R E D WHEERHE -

Number of suppliers by geographical region.

WA R A EREAIED]

BMITREERTTA -

Description of practices relating to engaging suppliers, number of suppliers
where the practices are being implemented, and how they are implemented

and monitored.

BRI H RS EREORE AL SRR HED -

REFTTA

Description of practices used to identify environmental and social risks
along the supply chain, and how they are implemented and monitored.

R ERE HEm R (e 02 AIRRE m L IRGRIED -

BEETE-

Description of practices used to promote environmentally preferable
products and services when selecting suppliers, and how they are

implemented and monitored.

L ER AR MR

MERTERBENNHERHE - AR

<]

AR ARRRATT

AR ARREIATT R

BTEE
Employee
Management

BIER
Employee
Management
BTER
Employee
Management

HEsER
Supply Chain
Management
e
Supply Chain
Management
HEEER
Supply Chain
Management

HEEER
Supply Chain
Management

e
Supply Chain
Management

—TRHEFR
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RE - FTEEHE - BH - —REERERENES BENERET
Disclosure
location or

Requirements, Subject Areas, Aspects, General Disclosures and KPIs remarks

[EEB6 : EmEE
Aspect B6: Product Responsibility

—RRARER BRAFRHERMNRGHRERLZ S  BE  REMLBEEARMSY EnESREER -
General Disclosure FER MHBEREERE -
@ X : Kk REEHEE R
(o) BFHEITABEAZENEBERLER Product Quality
&R} - and Health,
Information on: Intellectual Property
(@) the policies; and Management,
(b) compliance with relevant laws and regulations that have a significant Protecting
impact on the issuer Consumer Rights
relating to health and safety, advertising, labelling and privacy matters and Interests
relating to products and services provided and methods of redress.
RSB IR IRB6. 1 PENEEXERAHTEL R EERIZAMAR KN B DL EmEEnEE
KPI B6.1 Percentage of total products sold or shipped subject to recalls for Product Quality and
safety and health reasons. Health
RSB M IE1RB6.2 PR E m M RGO BB AR EE 7% - REEHEE R
KPI B6.2 Number of products and service related complaints received and how they Protecting
are dealt with. Consumer Rights
and Interests
RS AEME1RB6.3 Tl R A T IR ARPRE AN EE A V1B ] o HBEREE R
KPI B6.3 Description of practices relating to observing and protecting intellectual Intellectual Property
property rights. Management
RSB MIEIRB6.4 VS S0 E BIR R E mBIWAR T - EmE e HEER
KPI B6.4 Description of quality assurance process and recall procedures. Product Quality and
Health
RS AE M IE1RB6.5 RUE B E ERHRE RFLBEBR - ARAMARITRER X - RIEEHEE R
KPI B6.5 Description of consumer data protection and privacy policies, and how Protecting
they are implemented and monitored. Consumer Rights

and Interests
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RE-TEER - BEH - —REERBRENER BENESET
Disclosure
location or

Requirements, Subject Areas, Aspects, General Disclosures and KPIs remarks

EBEB7 : K&

Aspect B7: Anti-corruption

—RARER BRABILERRS - R - HGEFROERER HRERE

General Disclosure (@) BUR: & Business Ethics

(o) BFETIT AT ERZENRMER LR
&K -

BaSR A BUEIEBT A
KPI B7.1

RSB IBIERT .2
KPI B7.2

RS AERIEIRBT .3
KPIB7.3

e
Community
[EEBS : +&RE

Information on:

(@) the policies; and

(b) compliance with relevant laws and regulations that have a significant
impact on the issuer

relating to bribery, extortion, fraud and money laundering.

RERAAHBEITASHEERDWEELENESHARGNEAE KF

KSR o

Number of concluded legal cases regarding corrupt practices brought

against the issuer or its employees during the reporting period and the

outcomes of the cases.

TR A e R BIRIR T - AR T REER S o

Description of preventive measures and whistle-blowing procedures, and

how they are implemented and monitored.

it mERRE TRHNRE)SFE

Description of anti-corruption training provided to directors and staff.

Aspect B8: Community Investment

—RIE

General disclosure

RA BB IE1RB8 1
KPI B8.1

FASE AN IE1EB8.2
KPI B8.2

BRAMER2ERTREEMEHEFTENEREEE IS EEHE
MEERIEER o

Policies on community engagement to understand the needs of the
communities where the issuer operates and to ensure its activities take into
consideration the communities’ interests.

EIEREB(HE REEE S IHF - EFE UL BE) -
Focus areas of contribution (e.g. education, environmental concerns, labour
needs, health, culture, sport).

ERTEHEAEAER(AEEEFRE) o

Resources contributed (e.g. money or time) to the focus area.

ERER

Business Ethics

[BESEL
Business Ethics

[EESEE

Business Ethics

ftEnm
Social Responsibility

i/\/‘\ e
Social Responsibility
/N

Social Responsibility
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RE - TEER  BEH - —REERBREANER

Requirements, Subject Areas, Aspects, General Disclosures and KPls

WEMNERET
Disclosure location or
remarks

DHD : RIFNEBIEE B8

Part D: Climate-related Governance

Disclosures REE
Strategy

[B\BeE R

Risk Management

EEEBE

Metrics and Targets

B8

Governance

SR AR B R R s

Climate-related risks and opportunities
EBRAAEERE

Business model and value chain
REGANREK

Strategy and decision-making
MBARN - BBRELRRERE
Financial position, financial performance
and cash flows

RizE

Climate resilience

[\ e 1R

Risk management

mERBIENR

Greenhouse gas emissions

RIRERERE
Climate-related transition risks
SR AR R IR R b
Climate-related physical risks
RIZIERAKSE

Climate-related opportunities
BREE

Capital deployment

BRI E B

Internal carbon prices

i

Remuneration

TRER

Industry-based metrics

RIKE B R

Climate-related targets
SITRERURITEERER T
Applicability of cross-industry metrics
and industry-based metrics

S RARE L
Addressing Climate Change
JESTSRIRE L
Addressing Climate Change
e SRIRE b
Addressing Climate Change
e RIRE b
Addressing Climate Change
JESTSRIRE L
Addressing Climate Change

FEETRIRE L

Addressing Climate Change
FEEISRARE L

Addressing Climate Change
JESTSRAREE -

Addressing Climate Change,
ESGRASEE MK

ESG Key Performance
Indicators

JESTSRIRE L

Addressing Climate Change
FEHSRIRE b

Addressing Climate Change
e RIRE L

Addressing Climate Change
JESTSRIRE L

Addressing Climate Change
FEHSRIRE b

Addressing Climate Change
FEETRIRE L

Addressing Climate Change
JESSRIRE L

Addressing Climate Change
FEHSRIRE b

Addressing Climate Change
FEETRIRE L

Addressing Climate Change
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Independent Auditor’s Report

EY:

BHREIRRRICAEEHRODERAARRK
(PR AR KB MR AR AF)

=z
=

EED B E18TE 87T EFHMEBERIT
EEEERNER AR (TELAR ) KEFAF
([BEE])MERAFEHRE - HPRER2025
F12A31BERE MBI R EEH ZZALLF
EWGREBEEREMEEmREER GRAERE
HENGABRERER  UREAUBHRERN
i BEEXGIBRER -

BERE  ZERAVBBRERCRERE SR
EREEe ((ERETERNEEE ) BHHNE
BEBREgrrEREEmT s nRE &5
B 72025F 12 A31 AR A B ERR KB E %
AIEFENGAMKERARMIAEERE + I
DERE SR AGRPIM BRI AHE

RENER

EECREFESAMAS([EBEFTAA
g)EMNBBENE(FRETERDE
TER - BEFERSFEY TAENETIEER
WEKHENRF 7&K R AR E
F—ERFE— P EIl - RIBFB SR
SRMHBEX SR ER TR - 7RI
EARABRNaBERMBRRET BB
K BEKE - BEFTEETTAFNEMER
Bf - B5HE  BEEMEGHETRREBR
DRIRE  AIRETNERRHEER -

To the shareholders of Busy Ming Group Co., Ltd.
(Incorporated in the People’s Republic of China with limited liability)

OPINION

We have audited the consolidated financial statements of Busy Ming
Group Co., Ltd. (the “Company”) and its subsidiaries (the “Group”) set
out on pages 187 to 287, which comprise the consolidated statement
of financial position as at 31 December 2025, and the consolidated
statement of profit or loss and other comprehensive income, the
consolidated statement of changes in equity and the consolidated
statement of cash flows for the year then ended, and notes to the
consolidated financial statements, including material accounting policy
information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 31
December 2025, and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with
IFRS Accounting Standards as issued by the International Accounting
Standards Board (“IASB”) and have been properly prepared in
compliance with the disclosure requirements of the Hong Kong
Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on
Auditing (“HKSASs”) as issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”). Our responsibilities under those
standards are further described in the Auditor’s responsibilities for the
audit of the consolidated financial statements section of our report. We
are independent of the Group in accordance with the HKICPA’s Code of
Ethics for Professional Accountants (the “Code”), as applicable to audits
of financial statements of public interest entities. We have also fulfilled
our other ethical responsibilities in accordance with the Code. We believe
that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.
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BRETEE

Key audit matter

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgement,
were of most significance in our audit of the consolidated financial
statements of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole,
and in forming our opinion thereon, and we do not provide a separate
opinion on these matters. For each matter below, our description of how
our audit addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s
responsibilities for the audit of the consolidated financial statements
section of our report, including in relation to these matters. Accordingly,
our audit included the performance of procedures designed to respond to
our assessment of the risks of material misstatement of the consolidated
financial statements. The results of our audit procedures, including
the procedures performed to address the matters below, provide the
basis for our audit opinion on the accompanying consolidated financial
statements.

EENFTMAEERARENSE

How our audit addressed the key audit matter

BB R H 1 A AR 7] (2 7 B0 T B EE 6 (B AT
Impairment assessment of goodwill and other intangible asset with indefinite useful life

MR2025F12A831H » EEESFBNHEREMAERAF
BEENEREED R AARE2250,400,0007T B A R
902,880,0007T * D AlMhE BEBBEEMN18%KMT% o

As at 31 December 2025, goodwill and other intangible asset
with indefinite useful life recorded by the Group amounted
to RMB2,250,400,000 and RMB902,880,000, respectively,
representing 18% and 7% of the Group’s total assets.
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Our audit procedures to assess the impairment of goodwill

and other intangible asset with indefinite useful life included

the following:

° Understood, evaluated, and tested management’s
internal controls on impairment assessment process
for goodwill and other intangible asset with indefinite
useful life;
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KEY AUDIT MATTERS (Continued)

EENFTNNEEFARETSH

How our audit addressed the key audit matter

EIE BB ERD 19 Bh T H B N H Aty B RER 7] A R 5
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Impairment assessment of goodwill and other intangible
asset with indefinite useful life, carried out by management
with the assistance of external valuer, involves the exercise
of significant management judgements and estimations
including those regarding identification of cash-generating
units (“CGUs”), short-term revenue growth and long-term
growth rates and discount rates.

We considered this area a key audit matter due to the
significance of the balances of goodwill and other intangible
asset with indefinite useful life and the significant judgements
and estimates made by management in the impairment
assessment.

For details of impairment tests of goodwill and other
intangible asset with indefinite useful life, please refer to
Note 2.4, Note 3 and Note 16 to the consolidated financial
statements.

. RiE EXBEEHRRLESFY SREXHKHNT
iR FHE EEEURSELABRUNEERSNEE
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B IS EE T PR AR RRNEIEN

. EEEERAMIINMEEMESHE  Ee Ik
FEIE

° Evaluated the appropriateness of the Group’s
determination of the CGU in accordance with the
Group’s accounting policies and our understanding
of the Group’s business;

° Obtained management’s impairment assessment
of goodwill and other intangible asset with indefinite
useful life and, with the assistance of our internal
valuation specialists, evaluated the models and
methods used by management to assess the
impairment and the key assumptions including long-
term growth rates and discount rates, and reviewed
the reasonableness of the key assumptions used in
the financial budget with reference to historical data;

° Evaluated the competence, capabilities, and
objectivity of external valuer engaged by
management;
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BERETEE(E) KEY AUDIT MATTERS (Continued)
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Key audit matter

How our audit addressed the key audit matter
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Performed a retrospective review to assess the
reliability and historical accuracy of management’s
forecasting process by comparing prior year cash
flow forecasts with current year results;

Checked mathematical accuracy of the impairment
assessment calculation; and

Evaluated the sensitivity analysis prepared by
management for each of the key assumptions
adopted in the discounted cash flow forecasts
to consider whether a reasonable variation in the
assumptions would materially affect the measurement
of accounting estimate.

Evaluated the adequacy and completeness of the
relevant disclosures in the consolidated financial
statements.
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KEY AUDIT MATTERS (Continued)

EENFTNNEEFARETSH

How our audit addressed the key audit matter

B dn 34 & AT TERS

Revenue recognition for sale of goods

EEETFTEREMNBEEERARREBER - #HZE
2025F12AG1HILFE » EEEEREEHRMBRAAR
#65,663,872,0007T * 17 BEBERULAKI9% °

ERAMBRAFRNER  BREAEEERERE S
femZE £ BB A R A K EBHERBATEEEDN
B o RO ATERR RS B M SR RS AR RE AV Bl A R A R
UARHPBRERNEATE  BERLZALBHARETF
I8 o

EHEmEENRARNFS - F2MHGEE M BRKMT
2.4 K PfI7E5

The Group is principally engaged in the sale of snacks and
beverages to franchised stores. During the year ended
31 December 2025, the Group recognised revenue of
RMB65,663,872,000 from the sale of goods, representing
99% of the Group’s total revenue.

As a franchise-based business, management may face
performance pressure, creating an incentive to overstate
financial results through premature revenue recognition
or fictitious sales. Given the inherent risks of manipulation
related to timing of revenue recognition and acceptance
verification, and the significant impact on the financial
statements, we considered this area as a key audit matter.

For details of revenue recognition of sale of goods, please
refer to Note 2.4 and Note 5 to the consolidated financial
statements.

BEEERMEENRARRNERFEE
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Our audit procedures to assess revenue recognition of sale

of goods included:

° Evaluated and tested the design and operation of the
Group’s internal controls, including IT system on the
revenue recognition of sale of goods;

° Evaluated the revenue recognition policy based on
our understanding of the sales process and review of
sales contracts on a sample basis;

° Performed analytical procedures on the Group’s sale
of goods;
° Performed, on a sampling basis, background checks

on the franchisees, and performed site visits of
selected franchised stores;
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BRETSE(E) KEY AUDIT MATTERS (Continued)
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Key audit matter

How our audit addressed the key audit matter
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° Tested, on a sampling basis, revenue transactions
by checking the relevant supporting documentation,
including sales orders, delivery notes, delivery
confirmation documents, and payment records;

° Checked whether revenue is accounted for in
the appropriate period by checking the delivery
confirmation records; and

° Reconciled the data between operational and
financial systems of the Group, and reconciled
the amount of revenue recognised from sale of
goods and the corresponding cash inflows for key
franchisees.

° Evaluated the adequacy and completeness of the
relevant disclosures in the consolidated financial
statements.
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OTHER INFORMATION INCLUDED IN THE
ANNUAL REPORT

The directors of the Company are responsible for the other information.
The other information comprises the information included in the Annual
Report, other than the consolidated financial statements and our auditor’s
report thereon.

Our opinion on the consolidated financial statements does not cover
the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained in the audit
or otherwise appears to be materially misstated. If, based on the work we
have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to
report in this regard.

RESPONSIBILITIES OF THE DIRECTORS FOR
THE CONSOLIDATED FINANCIAL STATEMENTS

The directors of the Company are responsible for the preparation of
the consolidated financial statements that give a true and fair view in
accordance with IFRS Accounting Standards as issued by the IASB and
the disclosure requirements of the Hong Kong Companies Ordinance,
and for such internal control as the directors determine is necessary to
enable the preparation of consolidated financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors of the
Company are responsible for assessing the Group’s ability to continue
as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the
directors of the Company either intend to liquidate the Group or to cease
operations or have no realistic alternative but to do so.

The directors of the Company are assisted by the Audit Committee in
discharging their responsibilities for overseeing the Group’s financial
reporting process.
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Our report is made solely to you, as
a body, and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this
report.

Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with HKSAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions
of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise professional
judgement and maintain professional scepticism throughout the audit.
We also:

° Identify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

° Obtain an understanding of internal control relevant to the audit
in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the Group’s internal control.

184 BUSY MING GROUP CO., LTD. ANNUAL REPORT 2025



BB AR E
Independent Auditor’s Report

BB ET RS YR RRARE
MEE(E

. AHAE SRR ST BRI E N
tFERHART AR R BRI A IR ME -

. HEERAFELE ST EENREL
R A - WIRBPIEUSHNETRE -
BEERFEEFAEIIBNBANER
THEEM - WM ATE S Y BEREW
FBRERNELEERRE - MRES
BEFEEATHEEN  BFVAKER
AR EPIRBEAE TR A MR
RPMMERERE  XMHEABERETT
7 ARBERESNER - BSNEH
ERNBERBENRE BB LRGN E
FHEE o AT RREBRESKBAAES
B ERETERELE -

. MBS A HRRNERER - BB
AR (BRERE)  AREEVBHREE
BPFERRBERXHMER -

o HEIRMTEEZH 3 BEER
EES R E N A ERAR
EEMBIIES - (ERHEAMBRE
FRERORR - BZAKIE  BF
RN AT EBE MNTOBH T
fF - BEERBHE LALRA -

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (Continued)

Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures
made by the directors.

Conclude on the appropriateness of the directors’ use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the
Group’s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the
consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Group to
cease to continue as a going concem.

Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures,
and whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair
presentation.

Plan and perform the group audit to obtain sufficient appropriate
audit evidence regarding the financial information of the entities or
business units within the Group as a basis for forming an opinion
on the consolidated financial statements. We are responsible for
the direction, supervision and review of the audit work performed
for purposes of the group audit. We remain solely responsible for
our audit opinion.
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (Continued)

We communicate with the Audit Committee regarding, among other
matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide the Audit Committee with a statement that we have
complied with relevant ethical requirements regarding independence
and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where
applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with the Audit Committee, we
determine those matters that were of most significance in the audit of the
consolidated financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh
the public interest benefits of such communication.

The engagement partner on the audit resulting in this independent
auditor’s report is Yin Guowei (practising certificate number: PO7371).

Ernst & Young
Certified Public Accountants
Hong Kong

31 March 2026
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

HZE2025F12A31B ILFE
Year ended 31 December 2025

2025 2024
BisE AR¥T T ARBTT
Notes RMB’000 RMB’000
WA REVENUE 5 66,170,336 39,343,511
SHERA Cost of sales (59,664,801)  (36,344,463)
EF Gross profit 6,505,535 2,999,048
HAa U A KUzt M H i Other income and gains, and other expenses 6 71,334 23,190
HE R BRI Selling and marketing expenses (2,397,396) (1,476,110)
THRAX Administrative expenses (925,760) (391,058)
EREEREBEFRE Impairment losses on financial assets, net (3,523) (129)
WEER Finance costs 8 (14,188) (7,008)
FE(EEE S N R F)E L EE Share of profits and losses of associates 18 18,070 4,293
&%t A1 K PROFIT BEFORE TAX 7 3,254,072 1,152,234
FriSTi &R Income tax expense 11 (924,931) (323,078)
FRFERZEKEEEE PROFIT AND TOTAL COMPREHENSIVE
INCOME FOR THE YEAR 2,329,141 829,156
AN B IARES - Attributable to:
ISYNGIEZ=DN Owners of the parent 2,329,141 833,701
FEPER Non-controlling interests = (4,545)
2,329,141 829,156
BRAEEBEER EARNINGS PER SHARE ATTRIBUTABLE
BEAELERER TO ORDINARY EQUITY HOLDERS OF
BARM T THE PARENT, IN RMB
BN Basic 13 11.79 6.47
3] Diluted 13 11.78 6.46
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Consolidated Statement of Financial Position
HE2025F 12 A31B I FE
Year ended 31 December 2025

20254 20244
12H31H 12A31H
31 December 31 December
2025 2024
BaE ARET T ARBET T
Notes RMB’000 RMB’000
FRBEE NON-CURRENT ASSETS
Y% BB RaEE Property, plant and equipment 14 466,934 158,041
FREEE Right-of-use assets 15 467,279 355,709
EES Gooduwill 16 2,250,400 2,250,400
HivfmEE Other intangible assets 17 1,032,554 1,029,585
REEE R BINRE Investments in associates 18 104,037 75,967
EEFIEE B Deferred tax assets 19 92,137 159,565
TETFRIE « Efb IR Prepayments, other receivables and
MEMEE other assets 20 34,277 24,974
FRBEER Total non-current assets 4,447,618 4,054,241
REEE CURRENT ASSETS
FE Inventories 21 2,490,234 1,674,057
G el aa Trade receivables 22 7,394 153,108
YENFERIE - EfbREURIE Prepayments, other receivables and other
MEMEE assets 20 1,901,301 2,315,584
BARBEMNEREES) Financial assets at fair value through profit
SFABZRNEREE or loss 23 - 30,105
ZRHER e Restricted cash 24 7,685 5,090
RekReEEY Cash and cash equivalents 24 3,736,614 1,936,034
8,143,228 6,113,978
BIEHEIERHEE Non-current assets held for sale 25 10,000 -
REBEELE Total current assets 8,153,228 6,113,978
REAE CURRENT LIABILITIES
B ENTE N ENER Trade and bills payables 26 1,177,191 1,495,020
FTERITER Interest-bearing bank borrowings 27 - 491,000
ARAE Contract liabilities 28 933,268 763,216
HEmb s IE R ER & A Other payables and accruals 29 1,392,070 825,147
HEaE Lease liabilities 15 199,476 110,641
FERIFLIR Tax payables 295,322 219,061
REEELE Total current liabilities 3,997,327 3,904,085
REBEEFE NET CURRENT ASSETS 4,155,901 2,209,893
EEABERRBER TOTAL ASSETS LESS CURRENT
LIABILITIES 8,603,519 6,264,134
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Consolidated Statement of Financial Position

HZE2025%F12A31H LFE
Year ended 31 December 2025

20254 20244
12A31H 12H31H
31 December 31 December
2025 2024
BsE AR%T ARETIT
Notes RMB’000 RMB’000
FRBEE NON-CURRENT LIABILITIES
E b fE FOE R FEST B Other payables and accruals 29 7,550 -
HEAE Lease liabilities 15 179,371 147,269
RIEHIEAE Deferred tax liabilities 19 246,446 249,092
AREE Contract liabilities 28 86,048 139,974
FEREEERE Total non-current liabilities 519,415 536,335
EEFEE Net assets 8,084,104 5,727,799
E= EQUITY
BRAREEAELER Equity attributable to owners of the
parent
BB Paid-in capital 30 - 24,716
&R Share capital 30 200,000 -
R Reserves 31 7,884,104 5,703,083
R Total equity 8,084,104 5,727,799
SRA%E FEEELE
Mr. Yan Zhou Mr. Wang Yutong
EZE EFE
Director Director
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Consolidated Statement of Changes in Equity

HZE2025F12A31HILFE
Year ended 31 December 2025

BRTREARL
Attributable to owners of the parent

BEEEN
k& BiER EARHE EERE  REXARE BEfE &5t BHEE

Equity-settled

share-based
Share Paid-in Capital Statutory payment Retained Total
capital capital reserve* reserve* reserve* profits* Total equity

ARBTT  ARRTR  ARMTn  ARBTR ARWTR ARMTx ARRTR ARMR
RMBOOO  RMBOO  RMBO0  RMBOO  RMBO0  RMBO0  RMBO  RMBOO

(hfE30) (Hzta1) (Hzta1) (Hizts1)
(note 30) (note 31) (note 31) (note 31)

02551518 At1 January 2025 - 24,116 4,651,219 12,358 139,456 900,050 5,121,799 5,121,799

ERHERSENAEE  Poftend tota comprehensive

income for the year - - - - - 2,329,141 2,329,141 2,329,141
RGO Conversion into a oint stock
company 40000 (24716 20 (12328) - (3,2%6) - -
BERRS L) Dividends declared (note 12) - - - - - (300,000) (300,000) (300,000)
AW Capital nction (note 30) 2,105 - - - - - 2,105 2,105
EREENRD Equity-setfled share-based
Sk payment amangements (note
Wiz %) = - - - 325,059 - 325,059 325,059
EXGEERER Capftalisafion of captal resenve 157,805 - (157,89) - 2 - - ;
BREHEEE Transfer from retained profts - - - 41,311 - (73m) - -
R025F12317 At 31 December 2025 200,000 - 4,493,604 47401 464,515 2,878,584 8,084,104 8,084,104
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Consolidated Statement of Changes in Equity

HZE2025%F12A31H LFE
Year ended 31 December 2025

SRAER AR
Attrioutable to owners of the parent
BREEN
E4ER AR TERE  RORANEE SEHE @ kihEs [ERLE
Equiy-settled
share-ased
Paid-in Capital Statutory payment Retained Non-controling Total
capital reserve” reserve” resenve” profts* Total interests equity
ANREFR ARETT ARETR ARETT ARBTR ARETR ARETR ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Hs30) (Kistar) (Kistar) (HizE31)
(note 30) (note 31) (note 31) (note 31)
R20245131R At 1 January 2024 15,299 4,399,170 12,328 62,113 98,608 4,587,568 7,28 4,594,816
ERFIEREANEESE  Profitand totel comprehensive
income for the year - - - - 833,701 833,701 (4,545) 829,156
BERRE MWL) Dividends declared (note 12) - - - - (32219 (32219 - (32,219
EREENRG Equity-setfled share-based
HliRH payment aangements
W#z) (note 32) - - - 77,343 - 77343 - 7343
B2hF|EER Transfer from retained profits - - 30 - (30) - - -
FEWE) Capital nection (nots 30) 9417 274,929 - - - 284,346 - 284,346
UG aalen Acouistion of non-controling
interests - 22,880) - - - (22,880) 2,703 (25,583
R2024%12831R At 31 December 2024 24,716 4,651,219 12,358 139,456 900,050 5,721,799 - 5,721,199

* PRABMBER RS  BLEBERSBERS
s AR EE7 884,104,0007T (20244 + AR
5,703,083,0007T) °

These reserve accounts comprise the consolidated reserves of
RMB7,884,104,000 (2024: RMB5,703,083,000) in the consolidated statements

of financial position.
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Consolidated Statement of Cash Flows

HZE2025F12A31HILFE
Year ended 31 December 2025

2025 2024
B &E ARETT AR¥ETT
Notes RMB’000 RMB’000
RETEFERESRE CASH FLOWS FROM OPERATING
ACTIVITIES
BRI Profit before tax 3,254,072 1,152,234
FRIE R Adjustments for:
M - BB LR EEE Depreciation and impairment of items of

8 RoRME property, plant and equipment 14 51,757 24,591
FREESERE Depreciation of right-of-use assets 15 183,324 105,814
H b E Y Amortisation of other intangible assets 17 21,049 15,974
&1 Sz 5T B =2 Share-based payment expense 32 325,059 77,343
HEME  HEK& Gain on disposal of items of property,

REEE R plant and equipment 7 (958) (791)
HeERMETEER SR Loss on disposal of other intangible assets 7 13,421 -
BRI LYR(YEs) K5E (Gain)/loss on early termination of leases 15 (724) 202
MARBEAEREES Fair value changes of financial assets

HABRHLREEN at fair value through profit or loss

AR BERD 6 . (105)
B S EWFIEREER Impairment losses/(reversal of impairment

CREEBRE );F5E losses) on trade receivables, net 29 (78) 96
TETFRIE « HAbEWGRIE & Impairment losses on prepayments,

H i B R E B %5 other receivables and other assets, net 7 3,601 27
BN EBESTE R ESFET AJE Investment income on financial assets

HHLRBENIEEWA at fair value through profit or loss (849) _
SAREEE A TR R EE Share of profits and losses of associates 18 (18,070) (4,293)
FEHA Interest income 6 (12,597) (18,691)
BARSR AR Finance costs 8 14,188 7,006

3,833,195 1,359,507
FEEm Increase in inventories (816,177) (1,041,876)
B S el EIEm L, (3En) Decrease/(increase) in trade receivables 145,792 (93,170)
TEfFRIE « HAbEWGRIE & Decrease/(increase) in prepayments,

HiBEmD, /(1) other receivables and other assets 377,743 (1,826,623)
SIREIERS %), (Increase)/decrease in restricted cash (2,595) 4,946
B ENIB R (Decrease)/increase in trade and bills payables

FERRIBCRD), /180 (317,829) 892,899
HiyppEIE R ESF B R Increase in other payables and accruals 483,810 384,440
AREEEN Increase in contract liabilities 116,126 337,900
LEERESRE Cash flows from operations 3,820,065 18,023
= U F B Interest received 12,597 18,591
ERHIE Tax paid (783,888) (266,716)
ST BATE (FRA) Net cash flows from/(used in) operating

RERESE activities 3,048,774 (230,102)
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GEEERER
Consolidated Statement of Cash Flows

HZE2025%F12A31H LFE
Year ended 31 December 2025

2025 2024
Pt AR®T T ARETT
Notes RMB’000 RMB’000
RETHFEBEERE CASH FLOWS FROM INVESTING
ACTIVITIES
HEYE  mENSEER Proceeds from disposal of items of property,
FR{85Ig plant and equipment 37,286 8,554
BEYE  WMELEEHEE Purchase of items of property, plant and
equipment (296,614) (141,011)
BEHMEREE Purchase of other intangible assets 17 (37,439) (25,156)
HeEAENT LN T Proceeds from disposal of joint ventures
FRiBEE and associates 3,500 -
B R S E B IE Proceeds from disposal of other intangible
assets 17 = 20
HEZNTTE Capital injection in associates (30,000) (10,000)
HERNLBESZER Proceeds from disposal of financial assets
HS B AR at fair value through profit or loss
EREEFSHNIA 410,954 60,000
EERALEBEIER Purchase of financial assets at fair value
HEH: A BENSREE through profit or loss (380,000) (90,000)
A A NCIE SR Advances of receivables due from
associates - (55,000)
U BB A RIE R Repayment of receivables due from associates 20,800 25,400
ME=HIFEEZ Advances of loans to third parties - (25,000)
E-FHEIEEN Repayment of loans from third parties - 93,148
R EFFARS REFRE Net cash flows used in investing activities (271,513) (159,045)
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Consolidated Statement of Cash Flows

HZE2025%F12A31H LFE
Year ended 31 December 2025

2025 2024
B aE ARETT AR¥ETT
Notes RMB’000 RMB’000
B EE e FE CASH FLOWS FROM FINANCING
ACTIVITIES
TE Capital injection 2,105 284,346
BRRE Dividends paid (300,000) (32,279)
W B JE e pE R S Acquisition of non-controlling interests - (25,583)
HESRITE S e E Proceeds from interest-bearing bank
borrowings 33 509,000 491,000
BiBIRTER Repayment of bank loans 33 (1,000,000) -
BT & Interest paid 33 (2,780) -
HENTEARES LD Principal portion of lease payments 33 (173,233) (106,512)
HEMROTEE D Interest portion of lease payments 33 (11,773) (6,641)
BEEE(FTA), Net cash flows (used in)/from financing
BB 4 7 8 R4 activities (976,681) 604,331
B4 RESEEYRINEE NET INCREASE IN CASH AND
CASH EQUIVALENTS 1,800,580 215,184
FYNIRE PR EEY Cash and cash equivalents at beginning
of year 1,936,034 1,720,850
FERNRERREZEEY CASH AND CASH EQUIVALENTS
AT END OF YEAR 24 3,736,614 1,936,034
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Notes to Financial Statements
202512 A31H
31 December 2025

1.

REAREEER

MEBBRITHEEHRNDBER QA
(TARRAT)N2019F12 12 A AR E
ARKME([HE ] FMAERAR -
2025938 + ARRIHI ARG ER
A Al 7 E AR A AR 40,000,000
JC ° R2025%F 4 A - AR AIMRAIEE
A R # 200,000,000 > B20264F 1 A
28HE  AAFIRNEBEBERNARE
E((ERAHABRE ) EEEHAERIA
BRARERET o AR RIS
BEANRFESEERDTRIERED K
BT IRBERRES BN BERE
33001-33006 °

RER - ARAREF AR (G &%
M ) e ERE R mEEHHE A RIRHAR
BAARTS ©

TEFRANFBEEHIAT

CORPORATE AND GROUP INFORMATION

Busy Ming Group Co., Ltd. (the “Company”) was registered in
the People’s Republic of China (the “PRC”) as a limited liability
company on 12 December 2019. In March 2025, the Company
was converted into a joint stock company with limited liability with
registered capital of RMB40,000,000. In April 2025, the share
capital of the Company was increased to RMB200,000,000. The
Company’s shares have been listed on the Main Board of The
Stock Exchange of Hong Kong Limited since 28 January 2026 by
way of its initial public offering (“IPO”). The registered office of the
Company is located at 33001-33006, Phase Il Business Complex
Building Yunda Central Plaza, 567 Changsha Avenue Yuhua
District, Changsha Hunan Province, PRC.

During the year, the Company and its subsidiaries (together as
the “Group”) were involved in the sale of snacks and beverages as
well as the provision of related services.

The particulars of the principal subsidiaries are set out below:

it K BRTLE/ BEAEATH
£ RE AR &£ AR EsBol TEER
Place and date of Issued ordinary/ Percentage of
registration and registered equity attributable to Principal
Name place of business share capital the Company activities
Ef GiE:
Direct Indirect
RABLERRMARAT B/ HEN, AR#5,000,0007T 100% HEEM
2019F12717H
Changsha Busy Snacks Food Co., Ltd. PRC/Mainland China RMB5,000,000 100% Sale of products
(EPRICZRRMERDF) 17 December 2019
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Notes to Financial Statements

202512 A31H
31 December 2025

1. RQEAREEER(E)

1. CORPORATE AND GROUP INFORMATION
(Continued)

it K ERTEE/ )N ]
28 BEAR &£ AR ERZADH TEEHK
Place and date of Issued ordinary/ Percentage of
registration and registered equity attributable to Principal
Name place of business share capital the Company activities
HE BiE:
Direct Indirect
EFE-RREERERAR R B/ R ERM AEH50,050,0007T 100% - HEER
2023F5419H
Xiamen Super Ming Business PRC/Mainland China RMB50,050,000 100% - Sale of products
Management Co., Ltd. 19 May 2023
(‘EFIE-REXERER LA
HEH-BRABHERAR hEl/ B ARM1,015,7407C 100% - HEER
202266 H9H
Yichun Super Ming Food Technology PRC/Mainland China RMB1,015,740 100% - Sale of products
Co., Ltd. (EFH-—BREREEK 9 June 2022
BRRA)
BAEREEERARAR R/l ARH1,000,0007 100% - HEER
202241 A6H
Wuhu Super Ming Business PRC/Mainland China RMB1,000,000 100% - Sale of products
Management Co., Ltd. 6 January 2022
(BB REXERAR R
EME—BHEERERAA L/ HEN, AK#1,000,0007C 100% - HEEM
2023F3 A20H
Guangzhou Zhaoyiming Commercial PRC/Mainland China RMB1,000,000 100% - Sale of products
Management Co., Ltd. 20 March 2023
(‘BNE-REXERERRAD)
MIERRICRREBAR hEl/ L ARH5,000,0007T 100% - HEER
2023F10A7H
Sichuan Busy Snacks Food Co., Ltd. PRC/Mainland China RMB5,000,000 100% - Sale of products
(BIERRICRABBAF) 7 October 2023
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Notes to Financial Statements
2025912 A31H
31 December 2025

2.1

NRREEEFR (E)

ERIMEERRAIEAFEFAEE
SBAAREEEFETRHD 2 AR
AlFAR - BEERAR - RHEEMTAA
2B BEFBERITE

HlFBEARNRENEEREEERE
LRRIR X BEMAENRERRE BS
W EFEM R LT -

mRERE

ZEWBERERRBEBERMBRE S E
A% - ZFERBEBER ST ERE
Fg((EREFEAESES DItENH
BEARRE  hBERerrENREe
ENERETERRERRELZES
BRULBBARGHINBERE - %
EMBHRBIBELRAEREL - A
DABEFENETEREERIN © %
FiR o AFMBHRRUNARE(TAR
W2 BRREEPN - AEBED
MEEREO TR -

mEEE

GRAEMBERREEARTMETFAF
(il A&EE ) EH=2025%12 8318
IEFEZHERRK - FRAEAQA
HEAEBEEHINER(RELABEESR
) BEAEEBBLHEEHSMNE
EMESSK A EESA ZER - WaEH
MEEHSITFEENUFEZE DR
(BER FAEBIERREL S
EERIREREN )R - BWRAERIE
il o

2.1

CORPORATE AND GROUP INFORMATION
(Continued)

The above table lists the subsidiaries of the Company which, in
the opinion of the directors, principally affected the results for
the year or formed a substantial portion of the net assets of the
Group. To give details of other subsidiaries would, in the opinion
of the directors, result in particulars of excessive length.

The English names of the PRC companies above represent
management’s best efforts in translating the Chinese names of
these companies as no English names have been registered.

BASIS OF PREPARATION

These financial statements have been prepared in accordance
with IFRS Accounting Standards, which comprise all standards
and interpretations approved by the International Accounting
Standards Board (the “IASB”), and International Accounting
Standards and Standing Interpretations Committee interpretations
approved by the International Accounting Standards Committee
and the disclosure requirements of the Hong Kong Companies
Ordinance. They have been prepared under the historical cost
convention, except for certain financial assets which have been
measured at fair value. These financial statements are presented
in Renminbi (‘RMB”) and all values are rounded to the nearest
thousand except when otherwise indicated.

Basis of consolidation

The consolidated financial statements include the financial
statements of the Company and its subsidiaries (collectively
referred to as the “Group”) for the year ended 31 December
2025. A subsidiary is an entity (including a structured entity),
directly or indirectly, controlled by the Company. Control is
achieved when the Group is exposed, or has rights, to variable
returns from its involvement with the investee and has the ability
to affect those returns through its power over the investee (i.e.,
existing rights that give the Group the current ability to direct the
relevant activities of the investee).
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21 mBEEERE)
REEE(E)

—RIBAT - BREBIERAIES
o BEARBBRAIREEHRNAS
BB EOENE - ARERFHE
HUREHRELBBRIKEEEM
BHEEEERIBER - B4

(@ EREHROHEMREERAA
RIN VBRI ZHE

b)  EHUEORHEMELNEN &
©  ARENREEREERSEE -

FREW I EHRKR THIREA R RIHERI A
BERR-BNETHRER - TAF
MEE B ASBEGIEHIEE AR
AR - SWHEESR A ARRE 2R E1EHIE
EHLE -

B MR 2 RSN S E D 5B
N SERSYNGIE FSPNISE S 2l g S
BNt R e B OB m AR IR
Mo FEEBARRIHEERBE - #
@ WA AR BEAREEKE AT
ZERZAERNRETEANZERAE
RPN 8H

HEERERER RSB E R
M—EHSRAR - AAEEGBHLR
SHATRANS « TRARAREE
A0 T (3 22 K BUE) A BERS 51
PR 5 -

2.1

BASIS OF PREPARATION (Continued)
Basis of consolidation (Continued)

Generally, there is a presumption that a majority of voting rights
results in control. When the Company has less than a majority of
the voting or similar rights of an investee, the Group considers
all relevant facts and circumstances in assessing whether it has
power over an investee, including:

(@) the contractual arrangement with the other vote holders of
the investee;

(b) rights arising from other contractual arrangements; and
(c) the Group’s voting rights and potential voting rights.

The financial statements of the subsidiaries are prepared for
the same reporting period as the Company, using consistent
accounting policies. The results of subsidiaries are consolidated
from the date on which the Group obtains control, and continue
to be consolidated until the date that such control ceases.

Profit or loss and each component of other comprehensive
income are attributed to the owners of the parent of the Group
and to the non-controlling interests, even if this results in the non-
controlling interests having a deficit balance. All intra-group assets
and liabilities, equity, income, expenses and cash flows relating to
transactions between members of the Group are eliminated in full
on consolidation.

The Group reassesses whether or not it controls an investee if
facts and circumstances indicate that there are changes to one or
more of the three elements of control described above. A change
in the ownership interest of a subsidiary, without a loss of control, is
accounted for as an equity transaction.
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2.1

2.2

mEREXE (&)
REEE(E)

MAEERES —MF AR ZZEE
AR LREREREE (RREEE) - &

{8 ~ (LSRR S R INE R B
KIERMREEMNREZ A FERER

R EME L EL 2 BEASETE - SEAT
REA 2 E WS TER 2 NEBEEE D
BERRAEEEXLERNBEELAR
PABRMZERESE - RTEERRE
MO BEERaSRE RN ©

SRS B RIKE

RE IEEAKE?E’\JEM‘%?&B@EEKT&%H
BIFR @ s ERIE 2 REET A= A L2

1 K’Ellﬁhﬁr}mmﬁcﬁﬁ‘maﬂﬁ
o fE 1 AR A R AR R SRAE ET

Bt R B2 RN ET AR LB
R —RERRE A A RAS —
BER - A RAERZ A SRR Al
AHREtE A HZ AVHAE X o ZFERTA
ERWEEN  EMBHRRNERER
A A MERNTE - ANAKEE
TRGZEBURBERAEEZIE
s é%@?&%%@ﬂZ%%ﬁ%ﬁ
ARG AR EET TS AREz
W%ﬁ%?i&ﬂ?é

2.1

2.2

BASIS OF PREPARATION (Continued)
Basis of consolidation (Continued)

If the Group loses control over a subsidiary, it derecognises the
related assets (including goodwill), liabilities, any non-controlling
interest and the exchange fluctuation reserve; and recognises
the fair value of any investment retained and any resulting surplus
or deficit in profit or loss. The Group’s share of components
previously recognised in other comprehensive income is
reclassified to profit or loss or retained profits, as appropriate, on
the same basis as would be required if the Group had directly
disposed of the related assets or liabilities.

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The Group has adopted amendments to IAS 21 Lack of
Exchangeability for the first time for the current year’s financial
statements. The Group has not early adopted any other standard
or amendment that has been issued but is not yet effective.

Amendments to IAS 21 specify how an entity shall assess whether
a currency is exchangeable into another currency and how it
shall estimate a spot exchange rate at a measurement date when
exchangeability is lacking. The amendments require disclosures
of information that enable users of financial statements to
understand the impact of a currency not being exchangeable. As
the currencies that the Group had transacted in and the functional
currencies of joint ventures and associates for translation into
the Group’s presentation currency were exchangeable, the
amendments did not have any impact on the Group’s financial
statements.
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23 EEMEMRERWERERE 2.3 ISSUED BUT NOT YET EFFECTIVE IFRS

BHmESHER ACCOUNTING STANDARDS

REBWENGEMBHERERA TS The Group has not adopted the following new and amended
MEME B R AR F ] MAIEET AR - standards that have been issued but are not yet effective in the
AREBIRNEZE T RIS ETER AR consolidated financial statements. The Group intends to apply
A5 e 2SR (M) o these new and amended standards, if applicable, when they

become effective.

BRI IREER  FHRENZIRFE IFRS 18
185

BRISREER  ELARHEMRLFA IFRS 19 and its
F1RREBIIAR A FE amendments

BRSBTS ER  HEeB T ANSERE Amendments to IFRS 9 and
FORLBEREE =T IFRS 7
WEERIETHR
EHEN

BRI ImEER  FREBEARERLE Amendments to IFRS 9 and
BORRERHNE  EsaAE IFRS 7
WEERIZETSR
BRI

BIRBI SRS %R R EEHAREN A Amendments to IFRS 10
FIRKER SR AEPEZHNEE and IAS 28
RRIF2BFISTTAR  HES A

il ) B R B s S o ZE R 51 Annual Improvements
SRR F [~ 5 BRI MG E to IFRS Accounting
F11E AIEE79% - BRI Standards — Volume 11

REERFIF -
BRI IS EAE10
R ER e AR

TSR A
Bl e BELSENEERE Amendments to I1AS 21

F2IFIEETA JE#

Presentation and Disclosure in
Financial Statements?

Subsidiaries without Public
Accountability: Disclosures?

Amendments to the Classification
and Measurement of Financial
Instruments’

Contracts Referencing Nature-
dependent Electricity’

Sale or Contribution of Assets
between an Investor and its
Associate or Joint VVenture®

Amendments to IFRS 1, IFRS 7,
IFRS 9, IFRS 10 and IAS 7'

Translation to a Hyperinflationary
Presentation Currency?

1 HRo0264E1 1B 7 4R 14 84 HR ! Effective for annual periods beginning on or after 1 January 2026
] A5

2 Mo027E1 A1 AT LM EE S 2 Effective for annual/reporting periods beginning on or after 1 January
WEHRER 2027

3 WA F S L B - B A LAY 8 No mandatory effective date yet determined but available for adoption
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2.3

24

& 78 i 1B ia R 4 X0 89 B BR Bt
BHESETER (F)
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BRERRNFZEETIE - BRES
HEERFE 18575 ABE R EMEE K
MRIIREFRE - BREARBEM L)
it R EEM R REEEEER
BB ERE - WHPHER B

DERIRHITRE - R ERA R E
AERRZE K HE M2 EKE RO HRIA
RARGEFBRIBOWE - BAIASLE -
REERBIE] REERTERT KRB
HAKENKERBERMBANELE
REE -

EXRSTEERER

REBEATIRE

BEAR/ARERE RN I1R20%
BAKREETHEER DR WAFE
AFENER - EAFENRHEZ2HR
BRI EREERKNES - BIF
PRI AR GIZ T RROES -

AEERBERRNRETIZAKER
BREmEDAREEEFERIMRE

EBERRERA IR RIIER © W H3RE
(EEREEGT R e - (e Gk

ABIE »

2.3

24

ISSUED BUT NOT YET EFFECTIVE IFRS
ACCOUNTING STANDARDS (Continued)

The Group is in the process of making an assessment of the
impact of these new and amended standards upon initial
application. IFRS 18 introduces new requirements on presentation
within the statement of profit or loss and other comprehensive
income, including specific totals and subtotals. It also requires
disclosure of management-defined performance measures in
a note and introduces new requirements for aggregation and
disaggregation of financial information. The new requirements are
expected to impact the Group’s presentation of the statement of
profit or loss and other comprehensive income and disclosures of
the Group’s financial performance. So far, the Group considers
that the new and amended standards are unlikely to have a
significant impact on the Group’s results of operations and
financial position.

MATERIAL ACCOUNTING POLICY
INFORMATION

Investments in associates

An associate is an entity in which the Group has a long term
interest of generally not less than 20% of the equity voting rights
and over which it has significant influence. Significant influence
is the power to participate in the financial and operating policy
decisions of the investee, but is not control or joint control over
those policies.

The Group’s investments in associates are stated in the
consolidated statement of financial position at the Group’s share
of net assets under the equity method of accounting, less any
impairment losses. Adjustments are made to bring into line any
dissimilar accounting policies that may exist.
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24

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Investments in associates (Continued)

The Group’s share of the post-acquisition results of an associate is
included in consolidated profit or loss. In addition, when there has
been a change recognised directly in the equity of the associate,
the Group recognises its share of any changes, when applicable,
in the consolidated statement of changes in equity. Unrealised
gains and losses resulting from transactions between the Group
and its associate are eliminated to the extent of the Group’s
investment in the associate, except where unrealised losses
provide evidence of an impairment of the assets transferred.
Goodwill arising from the acquisition of the associate is included as
part of the Group’s investment in the associate.

When an investment in an associate is classified as held for sale,
it is accounted for in accordance with IFRS 5 Non-current Assets
Held for Sale and Discontinued Operations.

Non-current assets held for sale

Non-current assets (and disposal groups) are classified as held for
sale if their carrying amount will be recovered principally through a
sale transaction rather than through continuing use. This condition
is regarded as met only when the asset (or disposal group) is
available for immediate sale in its present condition subject only
to terms that are usual and customary for sales of such asset (or
disposal group) and its sale is highly probable. Management must
be committed to the sale, which should be expected to qualify for
recognition as a completed sale within one year from the date of
classification.

When the Group is committed to a sale plan involving disposal of
an investment, or a portion of an investment, in an associate or
joint venture, the investment or the portion of the investment that
will be disposed of is classified as held for sale when the criteria
described above are met, and the Group discontinues the use
of the equity method in relation to the portion that is classified as
held for sale from the time when the investment (or a portion of
the investment) is classified as held for sale.
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24

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Non-current assets held for sale (Continued)

Non-current assets (and disposal groups) classified as held for
sale are measured at the lower of their carrying amount and fair
value less costs to sell.

Business combinations and goodwiill

Business combinations are accounted for using the acquisition
method. The consideration transferred is measured at the
acquisition date fair value which is the sum of the acquisition date
fair values of assets transferred by the Group, liabilities assumed
by the Group to the former owners of the acquiree and the equity
interests issued by the Group in exchange for control of the
acquiree.

The Group determines that it has acquired a business when
the acquired set of activities and assets includes an input and a
substantive process that together significantly contribute to the
ability to create outputs.

When the Group acquires a business, it assesses the financial
assets and liabilities assumed for appropriate classification and
designation in accordance with the contractual terms, economic
circumstances and pertinent conditions as at the acquisition date.
This includes the separation of embedded derivatives in host
contracts of the acquiree.

Any contingent consideration to be transferred by the acquirer
is recognised at fair value at the acquisition date. Contingent
consideration classified as an asset or liability is measured
at fair value with changes in fair value recognised in profit or
loss. Contingent consideration that is classified as equity is not
remeasured and subsequent settlement is accounted for within
equity.
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24

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Business combinations and goodwill (Continued)

Goodwill is initially measured at cost, being the excess of
the aggregate of the consideration transferred, the amount
recognised for non-controlling interests and any fair value of the
Group’s previously held equity interests in the acquiree over the
identifiable net assets acquired and liabilities assumed. If the sum
of this consideration and other items is lower than the fair value
of the net assets acquired, the difference is, after reassessment,
recognised in profit or loss as a gain on bargain purchase.

After initial recognition, goodwill is measured at cost less
any accumulated impairment losses. Goodwill is tested for
impairment annually or more frequently if events or changes in
circumstances indicate that the carrying value may be impaired.
The Group performs its annual impairment test of goodwill as at
31 December. For the purpose of impairment testing, goodwill
acquired in a business combination is, from the acquisition date,
allocated to each of the Group’s cash-generating units, or groups
of cash-generating units, that are expected to benefit from the
synergies of the combination, irrespective of whether other assets
or liabilities of the Group are assigned to those units or groups of
units.

Impairment is determined by assessing the recoverable amount of
the cash-generating unit (group of cash generating units) to which
the goodwill relates. Where the recoverable amount of the cash-
generating unit (group of cash-generating units) is less than the
carrying amount, an impairment loss is recognised. An impairment
loss recognised for goodwill is not reversed in a subsequent
period.

Where goodwill has been allocated to a cash-generating unit (or
group of cash-generating units) and part of the operation within
that unit is disposed of, the goodwill associated with the operation
disposed of is included in the carrying amount of the operation
when determining the gain or loss on the disposal. Goodwill
disposed of in these circumstances is measured based on the
relative value of the operation disposed of and the portion of the
cash generating unit retained.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Fair value measurement

The Group measures certain of its financial assets at fair value
at the end of each reporting period. Fair value is the price that
would be received to sell an asset or paid to transfer a liability
in an orderly transaction between market participants at the
measurement date. The fair value measurement is based on the
presumption that the transaction to sell the asset or transfer the
liability takes place either in the principal market for the asset
or liability, or in the absence of a principal market, in the most
advantageous market for the asset or liability. The principal or the
most advantageous market must be accessible by the Group.
The fair value of an asset or a liability is measured using the
assumptions that market participants would use when pricing the
asset or liability, assuming that market participants act in their
economic best interest.

A fair value measurement of a non-financial asset takes into
account a market participant’s ability to generate economic
benefits by using the asset in its highest and best use or by selling
it to another market participant that would use the asset in its
highest and best use.

The Group uses valuation techniques that are appropriate in
the circumstances and for which sufficient data are available to
measure fair value, maximising the use of relevant observable
inputs and minimising the use of unobservable inputs.
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24 MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)
Fair value measurement (Continued)

All assets and liabilities for which fair value is measured or
disclosed in the consolidated financial statements are categorised
within the fair value hierarchy, described as follows, based on the
lowest level input that is significant to the fair value measurement
as a whole:

Level 1 —  based on quoted prices (unadjusted) in active
markets for identical assets or liabilities

Level2 -  based on valuation techniques for which the
lowest level input that is significant to the
measurement is observable, either directly or
indirectly

Level3 -  based on valuation techniques for which the
lowest level input that is significant to the fair
value measurement is unobservable

For assets and liabilities that are recognised in the consolidated
financial statements on a recurring basis, the Group determines
whether transfers have occurred between levels in the hierarchy
by re-assessing categorisation (based on the lowest level input
that is significant to the fair value measurement as a whole) at the
end of each reporting period.

Impairment of non-financial assets

Where an indication of impairment exists, or when annual
impairment testing for an asset is required (other than inventories,
deferred tax assets and financial assets), the asset’s recoverable
amount is estimated. An asset’s recoverable amount is the higher
of the asset’s or cash-generating unit’s value in use and its fair
value less costs of disposal, and is determined for an individual
asset, unless the asset does not generate cash inflows that are
largely independent of those from other assets or groups of assets,
in which case the recoverable amount is determined for the cash-
generating unit to which the asset belongs.
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24 MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)
Impairment of non-financial assets (Continued)

An impairment loss is recognised only if the carrying amount of an
asset exceeds its recoverable amount. In assessing value in use,
the estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to
the asset. An impairment loss is charged to profit or loss in the
period in which it arises in those expense categories consistent
with the function of the impaired asset.

An assessment is made at the end of each reporting period
as to whether there is an indication that previously recognised
impairment losses may no longer exist or may have decreased.
If such an indication exists, the recoverable amount is estimated.
A previously recognised impairment loss of an asset other than
goodwill is reversed only if there has been a change in the
estimates used to determine the recoverable amount of that asset,
but not to an amount higher than the carrying amount that would
have been determined (net of any depreciation/amortisation) had
no impairment loss been recognised for the asset in prior years. A
reversal of such an impairment loss is credited to profit or loss in
the period in which it arises.

Related parties
A party is considered to be related to the Group if:

(@) the party is a person or a close member of that person’s
family and that person

(i) has control or joint control over the Group;
(ii) has significant influence over the Group; or
(iii) is @ member of the key management personnel of

the Group or of a parent of the Group;

or
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24 MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Related parties (Continued)

(b) the party is an entity where any of the following conditions
applies:

M

(i)

(vi)

(vii)

(viil
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the entity and the Group are members of the same
group;

one entity is an associate or joint venture of the
other entity (or of a parent, subsidiary or fellow
subsidiary of the other entity);

the entity and the Group are associates of the
same third party;

one entity is an associate of a third entity and the
other entity is a joint venture of the third entity;

the entity is a post-employment benefit plan for
the benefit of employees of either the Group or an
entity related to the Group;

the entity is controlled or jointly controlled by a
person identified in (a);

a person identified in (a)(i) has significant influence
over the entity or is a member of the key
management personnel of the entity (or of a parent
of the entity); and

the entity, or any member of a group of which it is a
part, provides key management personnel services
to the Group or to the parent of the Group.
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24

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Property, plant and equipment and depreciation

Property, plant and equipment, other than construction in
progress, are stated at cost less accumulated depreciation and
any impairment losses. The cost of an item of property, plant
and equipment comprises its purchase price and any directly
attributable costs of bringing the asset to its working condition
and location for its intended use.

Expenditure incurred after items of property, plant and equipment
have been put into operation, such as repairs and maintenance,
is normally charged to profit or loss in the period in which it is
incurred. In situations where the recognition criteria are satisfied,
the expenditure for a major inspection is capitalised in the carrying
amount of the asset as a replacement. Where significant parts
of property, plant and equipment are required to be replaced at
intervals, the Group recognises such parts as individual assets
with specific useful lives and depreciates them accordingly.

Depreciation is calculated on the straight-line basis to write off the
cost of each item of property, plant and equipment to its residual
value over its estimated useful life. The principal annual rates used

BHETEFELERINT for this purpose are as follows:
il FTEFHER
Category Principal annual rates
(%)
B K #e2s 9.50
Plant and machinery 9.50
= 23.70
Motor vehicles 23.70
BFRIE 31.67
Electronic equipment 31.67
NSNS B U 19.00-31.67
Office equipment and other equipment 19.00-31.67
HEMEREE 10.00-100.00
Leasehold improvements 10.00-100.00
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24 MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)

Property, plant and equipment and depreciation
(Continued)

Where parts of an item of property, plant and equipment have
different useful lives, the cost of that item is allocated on a
reasonable basis among the parts and each part is depreciated
separately. Residual values, useful lives and the depreciation
method are reviewed, and adjusted if appropriate, at least at each
financial year end.

An item of property, plant and equipment including any significant
part initially recognised is derecognised upon disposal or when no
future economic benefits are expected from its use or disposal.
Any gain or loss on disposal or retirement recognised in profit
or loss in the year the asset is derecognised is the difference
between the net sales proceeds and the carrying amount of the
relevant asset.

Construction in progress mainly represents a building under
construction, which is stated at cost less any impairment
losses, and is not depreciated. Cost comprises the direct costs
of construction. Construction in progress is reclassified to the
appropriate category of property, plant and equipment when
completed and ready for use.

Intangible assets (other than goodwill)

Intangible assets acquired separately are measured on initial
recognition at cost. The cost of intangible assets acquired in a
business combination is the fair value at the date of acquisition.
The useful lives of intangible assets are assessed to be either finite
or indefinite. Intangible assets with finite lives are subsequently
amortised over the useful economic life and assessed for
impairment whenever there is an indication that the intangible asset
may be impaired. The amortisation period and the amortisation
method for an intangible asset with a finite useful life are reviewed
at least at each financial year end.
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24

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Intangible assets (other than goodwill)
(Continued)

Intangible assets with indefinite useful lives are tested for
impairment annually either individually or at the cash generating
unit level. Such intangible assets are not amortised. The useful life
of an intangible asset with an indefinite life is reviewed annually to
determine whether the indefinite life assessment continues to be
supportable. If not, the change in the useful life assessment from
indefinite to finite is accounted for on a prospective basis.

Software
Software is stated at cost less any impairment losses and is
amortised on the straight-line basis over its estimated useful life of
3 to 5 years based on the Group’s past experiences and different
purposes on usages of the software and the authorised period for
such uses.

Trademark

Trademark acquired in a business combination is recognised
separately from goodwill and is initially recognised at its fair value
at the acquisition date. Trademark with indefinite useful live is
stated at its cost less any impairment losses.

Customer relationship

Customer relationship acquired in a business combination is
recognised at fair value at the acquisition date. The customer
relationship has a finite useful life and is carried at cost less
accumulated amortisation. Amortisation is calculated using the
straight-line method over the expected useful life of the customer
relationship, which is 10 years. The expected useful life is
primarily related to service contracts, and is determined based on
management’s best estimate of the total period from which the
benefits will be derived from the customer relationship.
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INFORMATION (Continued)
Leases

The Group assesses at contract inception whether a contract
is, or contains, a lease. A contract is, or contains, a lease if the
contract conveys the right to control the use of an identified
asset for a period of time in exchange for consideration.

Group as a lessee

The Group applies a single recognition and measurement
approach for all leases, except for short-term leases and
leases of low-value assets. The Group recognises lease
liabilities to make lease payments and right-of-use assets
representing the right to use the underlying assets.

@) Right-of-use assets

Right-of-use assets are recognised at the
commencement date of the lease (that is the date
the underlying asset is available for use). Right-of-use
assets are measured at cost, less any accumulated
depreciation and any impairment losses, and adjusted
for any remeasurement of lease liabilities. The cost
of right-of-use assets includes the amount of lease
liabilities recognised, initial direct costs incurred, and
lease payments made at or before the commencement
date less any lease incentives received. Right-of-use
assets are depreciated on a straight-line basis over
the shorter of the lease terms and the estimated useful
lives of the assets as follows:

1-10%F

11to 10 years
50%F

50 years

If ownership of the leased asset transfers to the
Group by the end of the lease term or the cost reflects
the exercise of a purchase option, depreciation is
calculated using the estimated useful life of the asset.
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24 MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Leases (Continued)

Group as a lessee (Continued)

(b)

Lease liabilities

Lease liabilities are recognised at the commencement date
of the lease at the present value of lease payments to be
made over the lease term. The lease payments include
fixed payments (including in-substance fixed payments)
less any lease incentives receivable, variable lease
payments that depend on an index or a rate, and amounts
expected to be paid under residual value guarantees.
The lease payments also include the exercise price of a
purchase option reasonably certain to be exercised by
the Group and payments of penalties for termination of a
lease, if the lease term reflects the Group exercising the
option to terminate the lease. The variable lease payments
that do not depend on an index or a rate are recognised as
an expense in the period in which the event or condition
that triggers the payment occurs.

In calculating the present value of lease payments,
the Group uses its incremental borrowing rate at the
lease commencement date because the interest rate
implicit in the lease is not readily determinable. After the
commencement date, the amount of lease liabilities is
increased to reflect the accretion of interest and reduced
for the lease payments made. In addition, the carrying
amount of lease liabilities is remeasured if there is a
modification, a change in the lease term, a change in
lease payments (e.g., a change to future lease payments
resulting from a change in an index or rate) or a change in
assessment of an option to purchase the underlying asset.
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24

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Leases (Continued)

Group as a lessee (Continued)

(c) Short-term leases
The Group applies the short-term lease recognition
exemption to its short-term leases of offices premises (that
is those leases that have a lease term of 12 months or
less from the commencement date and do not contain a
purchase option).

Lease payments on short-term leases are recognised as
an expense on a straight-line basis over the lease term.

Investments and other financial assets

Initial recognition and measurement

Financial assets are classified, at initial recognition, as
subsequently measured at amortised cost and fair value through
profit or loss.

The classification of financial assets at initial recognition depends
on the financial asset’s contractual cash flow characteristics
and the Group’s business model for managing them. With the
exception of trade receivables that do not contain a significant
financing component or for which the Group has applied the
practical expedient of not adjusting the effect of a significant
financing component, the Group initially measures a financial asset
at its fair value plus, in the case of a financial asset not at fair value
through profit or loss, transaction costs. Trade receivables that
do not contain a significant financing component or for which the
Group has applied the practical expedient are measured at the
transaction price determined under IFRS 15 in accordance with
the policies set out for “Revenue recognition” below.
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24

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Investments and other financial assets
(Continued)

Initial recognition and measurement (Continued)

In order for a financial asset to be classified and measured at
amortised cost or fair value through other comprehensive income,
it needs to give rise to cash flows that are solely payments
of principal and interest (“SPPI”) on the principal amount
outstanding. Financial assets with cash flows that are not SPPI
are classified and measured at fair value through profit or loss,
irrespective of the business model.

The Group’s business model for managing financial assets refers
to how it manages its financial assets in order to generate cash
flows. The business model determines whether cash flows will
result from collecting contractual cash flows, selling the financial
assets, or both. Financial assets classified and measured at
amortised cost are held within a business model with the objective
to hold financial assets in order to collect contractual cash flows,
while financial assets classified and measured at fair value through
other comprehensive income are held within a business model
with the objective of both holding to collect contractual cash
flows and selling. Financial assets which are not held within the
aforementioned business models are classified and measured at
fair value through profit or loss.

All regular way purchases and sales of financial assets are
recognised on the trade date, that is, the date that the Group
commits to purchase or sell the asset. Regular way purchases
or sales are purchases or sales of financial assets that require
delivery of assets within the period generally established by
regulation or convention in the marketplace.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Investments and other financial assets
(Continued)

Subsequent measurement
The subsequent measurement of financial assets depends on
their classification as follows:

Financial assets measured at amortised cost
The Group measures financial assets at amortised cost if both of
the following conditions are met:

° The financial asset is held within a business model with
the objective to hold financial assets in order to collect
contractual cash flows; and

° The contractual terms of the financial asset give rise on
specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

Financial assets at amortised cost are subsequently measured
using the effective interest (EIR) method and are subject to
impairment. Gains and losses are recognised in profit or loss
when the asset is derecognised, modified or impaired.

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss are carried in
the statement of financial position at fair value with net changes in
fair value recognised in profit or loss.

Derecognition of financial assets

A financial asset (or, where applicable, a part of a financial
asset or part of a group of similar financial assets) is primarily
derecognised (i.e., removed from the Group’s consolidated
statement of financial position) when:

o the rights to receive cash flows from the asset have
expired; or
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Derecognition of financial assets (Continued)

° the Group has transferred its rights to receive cash flows
from the asset or has assumed an obligation to pay the
received cash flows in full without material delay to a third
party under a “pass-through” arrangement; and either
(a) the Group has transferred substantially all the risks
and rewards of the asset, or (b) the Group has neither
transferred nor retained substantially all the risks and
rewards of the asset, but has transferred control of the
asset.

When the Group has transferred its rights to receive cash flows
from an asset or has entered into a pass-through arrangement,
it evaluates if, and to what extent, it has retained the risk and
rewards of ownership of the asset. When it has neither transferred
nor retained substantially all the risks and rewards of the asset nor
transferred control of the asset, the Group continues to recognise
the transferred asset to the extent of the Group’s continuing
involvement. In that case, the Group also recognises an associated
liability. The transferred asset and the associated liability are
measured on a basis that reflects the rights and obligations that
the Group has retained.

Continuing involvement that takes the form of a guarantee over
the transferred asset is measured at the lower of the original
carrying amount of the asset and the maximum amount of
consideration that the Group could be required to repay.

Impairment of financial assets

The Group recognises an allowance for expected credit losses
(“ECLs”) for all debt instruments not held at fair value through
profit or loss. ECLs are based on the difference between the
contractual cash flows due in accordance with the contract and
all the cash flows that the Group expects to receive, discounted
at an approximation of the original effective interest rate. The
expected cash flows will include cash flows from the sale of
collateral held or other credit enhancements that are integral to
the contractual terms.
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INFORMATION (Continued)
Impairment of financial assets (Continued)

General approach

Expected credit losses (“ECLs”) are recognised in two stages.
For credit exposures for which there has not been a significant
increase in credit risk since initial recognition, ECLs are provided
for credit losses that result from default events that are possible
within the next 12 months (a 12-month ECL). For those credit
exposures for which there has been a significant increase in
credit risk since initial recognition, a loss allowance is required for
credit losses expected over the remaining life of the exposure,
irrespective of the timing of the default (a lifetime ECL).

At each reporting date, the Group assesses whether the credit
risk on a financial instrument has increased significantly since initial
recognition. When making the assessment, the Group compares
the risk of a default occurring on the financial instrument as at the
reporting date with the risk of a default occurring on the financial
instrument as at the date of initial recognition and considers
reasonable and supportable information that is available without
undue cost or effort, including historical and forward-looking
information. The Group considers that there has been a significant
increase in credit risk when contractual payments are more than
30 days past due.

The Group considers a financial asset in default when contractual
payments are 90 days past due. However, in certain cases, the
Group may also consider a financial asset to be in default when
internal or external information indicates that the Group is unlikely
to receive the outstanding contractual amounts in full before
taking into account any credit enhancements held by the Group.
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24 MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)
Impairment of financial assets (Continued)

General approach (Continued)
A financial asset is written off when there is no reasonable
expectation of recovering the contractual cash flows.

Financial assets at amortised cost are subject to impairment under
the general approach and they are classified within the following
stages for measurement of ECLs except for trade receivables
which apply the simplified approach as detailed below.

Stage 1 -  Financial instruments for which credit risk has not
increased significantly since initial recognition and
for which the loss allowance is measured at an
amount equal to 12-month ECLs

Stage2 -  Financial instruments for which credit risk has
increased significantly since initial recognition but
that are not credit-impaired financial assets and
for which the loss allowance is measured at an
amount equal to lifetime ECLs

Stage3 -  Financial assets that are credit-impaired at the
reporting date (but that are not purchased or
originated credit-impaired) and for which the loss
allowance is measured at an amount equal to
lifetime ECLs

Simplified approach

For trade receivables that do not contain a significant financing
component or when the Group applies the practical expedient
of not adjusting the effect of a significant financing component,
the Group applies the simplified approach in calculating ECLs.
Under the simplified approach, the Group does not track changes
in credit risk, but instead recognises a loss allowance based on
lifetime ECLs at each reporting date. The Group has established
a provision matrix that is based on its historical credit loss
experience, adjusted for forward-looking factors specific to the
debtors and the economic environment.
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24 MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)
Classification as equity and financial liabilities

Debt and equity instruments are classified as either financial
liabilities or as equity in accordance with the substance of the
contractual arrangements and the definitions of financial liability
and equity instrument.

A financial liability is any liability that is (a) a contractual obligation (i)
to deliver cash or another financial asset to another entity; or (i) to
exchange financial assets or financial liabilities with another entity
under conditions that are potentially unfavourable to the entity; or
(b) a contract that will or may be settled in the entity’s own equity
instruments and is: (i) a non-derivative for which the entity is or
may be obliged to deliver a variable number of the entity’s own
equity instruments; or (ii) a derivative that will or may be settled
other than by the exchange of a fixed amount of cash or another
financial asset for a fixed number of the entity’s own equity
instruments.

An equity instrument is any contract that evidences a residual
interest in the assets of an entity after deducting all of its liabilities.

Financial liabilities

Initial recognition and measurement
Financial liabilities are classified, at initial recognition, as loans and
borrowings, or payables, as appropriate.

All financial liabilities are recognised initially at fair value and, in
the case of loans and borrowings and payables, net of directly
attributable transaction costs.

The Group’s financial liabilities include trade and bills payables,
other payables and accruals, interest-bearing bank borrowings
and lease liabilities.

220 BUSY MING GROUP CO., LTD. ANNUAL REPORT 2025



B R AR B

Notes to Financial Statements
2025912 A31H
31 December 2025

24 BEASHBRESRGR)

TRAEE)

BRETE
ERBENRESERTATOE

BEERATENESRAB(EERE
fhPEAFRIE L R AR )

REXERE - B REMENAFIEN
Nt BAERE B AR A R A IR H AKX
RErE - BERTANTFETTEXR RN
BB T - BIRA SRR - B ERA
BRIFERFBEAERF EZ#HEFR
EEER -

B ET MR BT I S0R B M
AP BB R EE B AL ) 1) B A SR AR
HEH - BREAXEE ARRTOM
DN

RIEBIASHEE

ERENTERERKEUERER - &
BB BRI AR LR o

MRBFEHAERKEREEAEZENHE
WM%AQE%WR HIRFEERE
HEEANER]  BEZBRFERTBHR
%mﬁﬁ;@%ﬁ&ﬁ%ﬁ%ﬁfﬁ
BRERAEMNEZENERER -

24

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial liabilities (Continued)

Subsequent measurement
The subsequent measurement of financial liabilities depends on
their classification as follows:

Financial liabilities at amortised cost (trade and other
payables, and borrowings)

After initial recognition, trade and other payables, and interest-
bearing borrowings are subsequently measured at amortised
cost, using the effective interest rate method unless the effect of
discounting would be immaterial, in which case they are stated at
cost. Gains and losses are recognised in profit or loss when the
liabilities are derecognised as well as through the effective interest
rate amortisation process.

Amortised cost is calculated by taking into account any discount
or premium on acquisition and fees or costs that are an integral
part of the effective interest rate. The effective interest rate
amortisation is included in finance costs in profit or loss.

Derecognition of financial liabilities

A financial liability is derecognised when the obligation under the
liability is discharged or cancelled, or expires.

When an existing financial liability is replaced by another from the
same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or
modification is treated as a derecognition of the original liability
and a recognition of a new liability, and the difference between the
respective carrying amounts is recognised in profit or loss.
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24

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Inventories

Inventories are stated at the lower of cost and net realisable
value. Cost of inventories is determined on the weighted average
method. Net realisable value is based on estimated selling prices
less any estimated costs to be incurred to sale. Costs necessary
to make the sale include incremental costs directly attributable to
the sale and non-incremental costs which the Group must incur
to make the sale.

Cash and cash equivalents

Cash and cash equivalents in the statement of financial position
comprise cash on hand and at banks, and short-term highly liquid
deposits with a maturity of generally within three months that are
readily convertible into known amounts of cash, subject to an
insignificant risk of changes in value and held for the purpose of
meeting short-term cash commitments.

For the purpose of the consolidated statement of cash flows,
cash and cash equivalents comprise cash on hand and at banks,
and short-term deposits as defined above, less bank overdrafts
which are repayable on demand and form an integral part of the
Group’s cash management.

Provisions

A provision is recognised when a present obligation (legal or
constructive) has arisen as a result of a past event and it is
probable that a future outflow of resources will be required to
settle the obligation, provided that a reliable estimate can be
made of the amount of the obligation.

When the effect of discounting is material, the amount recognised
for a provision is the present value at the end of each reporting
period of the future expenditures expected to be required to
settle the obligation. The increase in the discounted present value
amount arising from the passage of time is included in finance
costs in the statements of profit or loss.
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24 MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)
Income tax

Income tax comprises current and deferred tax. Income tax
relating to items recognised outside profit or loss is recognised
outside profit or loss, either in other comprehensive income or
directly in equity.

Current tax assets and liabilities are measured at the amount
expected to be recovered from or paid to the taxation authorities,
based on tax rates (and tax laws) that have been enacted or
substantively enacted by the end of each reporting period, taking
into consideration interpretations and practices prevailing in the
countries in which the Group has established business presence.

Deferred tax is provided, using the liability method, on all
temporary differences at the end of each reporting period
between the tax bases of assets and liabilities and their carrying
amounts for financial reporting purposes.

Deferred tax liabilities are recognised for all taxable temporary
differences, except:

° when the deferred tax liability arises from the initial
recognition of goodwill or an asset or liability in a
transaction that is not a business combination and, at
the time of the transaction, affects neither the accounting
profit nor taxable profit or loss and does not give rise to
equal taxable and deductible temporary differences; and

° in respect of taxable temporary differences associated
with investments in subsidiaries and associates, when the
timing of the reversal of the temporary differences can be
controlled and it is probable that the temporary differences
will not reverse in the foreseeable future.
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24

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Income tax (Continued)

Deferred tax assets are recognised for all deductible temporary
differences, and the carryforward of unused tax credits and any
unused tax losses. Deferred tax assets are recognised to the
extent that it is probable that taxable profit will be available against
which the deductible temporary differences, the carryforward of
unused tax credits and unused tax losses can be utilised, except:

° when the deferred tax asset relating to the deductible
temporary differences arises from the initial recognition of
an asset or liability in a transaction that is not a business
combination and, at the time of the transaction, affects
neither the accounting profit nor taxable profit or loss
and does not give rise to equal taxable and deductible
temporary differences; and

° in respect of deductible temporary differences associated
with investments in subsidiaries and associates, deferred
tax assets are only recognised to the extent that it is
probable that the temporary differences will reverse in
the foreseeable future and taxable profit will be available
against which the temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at the
end of each reporting period and reduced to the extent that it is
no longer probable that sufficient taxable profit will be available
to allow all or part of the deferred tax asset to be utilised.
Unrecognised deferred tax assets are reassessed at the end of
each reporting period and are recognised to the extent that it has
become probable that sufficient taxable profit will be available to
allow all or part of the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates
that are expected to apply to the period when the asset is realised
or the liability is settled, based on tax rates (and tax laws) that
have been enacted or substantively enacted at the end of each
reporting period.

224 BUSY MING GROUP CO., LTD. ANNUAL REPORT 2025



B R AR B

Notes to Financial Statements
2025912 A31H
31 December 2025

24 EARSTTBERER(E)

Frig i ()

EEAREEFOEA R BT ARV
HMAEEENPRAR GRS - BET
IR A E BB FE IR B (E B A — T A
BRT R — FE A B BB s i & R SR EAF] TR
BRBEERARBAEERTERERTX
WEEs - i F R EEEERHRE R
BEREEIRAREREERGHEAEZ
TREHEREBW Z FAEHAER - RIE
FERIRE E R IA R AR T -

BT Bh

BT 8 B A & B2 HE AR S & WACE A B
K& PTA MW R R o f BERE
R B MFXIAR - AR E K
BHEO A AN EE A HARR B R Atk e AR 2 i
Ao

WA TERE

EFAEHBA

EEmEA RN tIRER LT,
EFAANBAZRRBRARERR AR
ESHRENSETIAER - AEED
BihiEw - HAEMBE X EWRARFY
ERIZEEA  RREREBEES
BmIRBERETP 2 AR HI% SR
an AR H

24

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Income tax (Continued)

Deferred tax assets and deferred tax liabilities are offset if and only
if the Group has a legally enforceable right to set off current tax
assets and current tax liabilities and the deferred tax assets and
deferred tax liabilities relate to income taxes levied by the same
taxation authority on either the same taxable entity or different
taxable entities which intend either to settle current tax liabilities
and assets on a net basis, or to realise the assets and settle the
liabilities simultaneously, in each future period in which significant
amounts of deferred tax liabilities or assets are expected to be
settled or recovered.

Government grants

Government grants are recognised at their fair value where there
is reasonable assurance that the grant will be received and all
attaching conditions will be complied with. When the grant relates
to an expense item, it is recognised as income on a systematic
basis over the periods that the costs, for which it is intended to
compensate, are expensed.

Revenue recognition

Revenue from contracts with customers

Revenue from contracts with customers is recognised when
control of goods or services is transferred to the customers at an
amount that reflects the consideration to which the Group expects
to be entitled in exchange for those goods or services. The Group
has concluded that it is acting as a principal in primarily all of its
revenue arrangements because it typically controls the goods or
services before transferring them to the customers.
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Revenue recognition (Continued)

Revenue from contracts with customers (Continued)

The Group primarily generates its revenue from the sale of goods
and provision of related services. Further details of the Group’s
revenue recognition policies are as follows:

Sale of goods

Revenue from the sale of goods is recognised at the
point in time when control of the asset is transferred to
the customer. When goods are sold to franchised stores,
revenue is recognised on delivery of the goods. When
goods are sold to end-customers via self-operated stores,
revenue is recognised when the end-customer takes
possession of the goods.

Membership loyalty programme

The Group operates a membership loyalty programme,
which allows end-customers to accumulate loyalty points
when they purchase products. Under IFRS 15, the
membership loyalty programme gives rise to a separate
performance obligation because it provides a material right
to the end-customers and the Group allocates a portion
of the transaction price to the loyalty points awarded to
end-customers based on the relative stand-alone selling
price. The amount allocated to the loyalty programme is
deferred, and is recognised as revenue when loyalty points
are redeemed or expire.

Provision of related services

The Group provides management, technology and
training services to the customers during the service
period through which customers enjoy benefits such as
business operation support and information technology
support and training services. Revenue from the
provision of management, technology and training
services is recognised over time because the customers
simultaneously receive and consume the benefits provided
by the Group.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Revenue recognition (Continued)

Revenue from contracts with customers (Continued)

(b) Provision of related services (Continued)
The Group provides loading and unloading services
and commission-based intermediary services to snack
and beverage suppliers. Revenue from the provision of
loading and unloading services and commission-based
intermediary services is recognised at a point in time.

Other income

Interest income is recognised on an accrual basis using the
effective interest method by applying the rate that exactly
discounts the estimated future cash receipts over the expected life
of the financial instrument or a shorter period, when appropriate,
to the net carrying amount of the financial asset.

Contract liabilities

A contract liability is recognised when a payment is received
from a customer before the Group transfers the related goods or
services. Contract liabilities are recognised as revenue when the
Group performs under the contract (i.e., transfers control of the
related goods or services to the customer).

Share-based payments

The Company operates a share award arrangement for
the purpose of providing incentives and rewards to eligible
participants who contribute to the success of the Group’s
operations. Employees (including directors) of the Group receive
remuneration in the form of share-based payments, whereby
employees render services in exchange for equity instruments and
restricted shares (“RSs”) (“equity-settled transactions”).

The cost of equity-settled transactions with employees is

measured by reference to the fair value at the date at which they
are granted.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Share-based payments (Continued)

The cost of equity-settled transactions is recognised in employee
benefit expense, together with a corresponding increase in
equity, over the period in which the performance and/or service
conditions are fulfilled. The cumulative expense recognised for
equity-settled transactions at the end of each reporting period
until the vesting date reflects the extent to which the vesting
period has expired and the Group’s best estimate of the number
of equity instruments that will ultimately vest. The charge or credit
to profit or loss for a period represents the movement in the
cumulative expense recognised as at the beginning and end of
that period.

Service and non-market performance conditions are not
taken into account when determining the grant date fair value
of awards, but the likelihood of the conditions being met is
assessed as part of the Group’s best estimate of the number of
equity instruments that will ultimately vest. Market performance
conditions are reflected within the grant date fair value. Any other
conditions attached to an award, but without an associated
service requirement, are considered to be non-vesting conditions.
Non-vesting conditions are reflected in the fair value of an award
and lead to an immediate expensing of an award unless there are
also service and/or performance conditions. The dilutive effect of
outstanding options is reflected as additional share dilution in the
computation of earnings per share.

Other employee benefits

Pension scheme

The employees of the Group’s subsidiaries which operate in
Mainland China are required to participate in a central pension
scheme operated by the local municipal government. The Group
is required to contribute a certain percentage of their payroll
costs to the central pension scheme. A defined contribution plan
is a post-employment benefit plan under which an entity pays
fixed contributions into a separate entity and will have no legal or
constructive obligation to pay further amounts. The contributions
are charged to profit or loss as they become payable in
accordance with the rules of the central pension scheme.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Borrowing costs

All borrowing costs are expensed in the period in which they are
incurred. Borrowing costs consist of interest and other costs that
an entity incurs in connection with the borrowing of funds.

SIGNIFICANT ACCOUNTING JUDGEMENT
AND ESTIMATES

The preparation of the Group’s consolidated financial statements
requires management to make judgements, estimates and
assumptions that affect the reported amounts of revenues,
expenses, assets and liabilities, and their accompanying
disclosures, and the disclosure of contingent liabilities. Uncertainty
about these assumptions and estimates could result in outcomes
that could require a material adjustment to the carrying amounts
of the assets or liabilities affected in the future.

Judgement

In the process of applying the Group’s accounting policies,
management has made the following judgement, apart from those
involving estimations, which has the most significant effect on the
amounts recognised in the consolidated financial statements:

Deferred tax assets

Deferred tax assets are recognised for all deductible temporary
differences, and the carryforward of unused tax credits and
unused tax losses, to the extent that it is probable that taxable
profit will be available against which the deductible temporary
differences, and the carryforward of unused tax credits and
unused tax losses can be utilised. Significant management
judgement is required to determine the amount of deferred tax
assets that can be recognised, based upon the likely timing
and level of future taxable profits together with future tax
planning strategies. Further details are included in note 19 to the
consolidated financial statements.
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SIGNIFICANT ACCOUNTING JUDGEMENT
AND ESTIMATES (Continued)

Estimation uncertainty

The key assumptions concerning the future and other key sources
of estimation uncertainty at the end of each reporting period, that
have a significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next financial
year, are described below.

Membership loyalty programme

The Group offers a membership loyalty programme, under
which customers who have joined the membership are able to
accumulate loyalty points through purchases of goods and can
redeem these loyalty points for free goods. The Group accrues
for contract liabilities as members accumulate points based
on the estimated stand-alone selling price of the loyalty points
expected to be redeemed. When members redeem loyalty points,
the accrued contract liabilities will be reduced correspondingly.
The Group estimates the percentage of loyalty points that may
be redeemed by end-customers with reference to the historical
information, market practice and the subsequent usage of loyalty
points. The estimation is updated on a semi-annual basis and any
adjustments to the contract liability balance are charged against
revenue. The carrying amounts of contract liabilities accrued for
loyalty points are disclosed in note 28 to the consolidated financial
statements.

Fair value assessment of the identified trademarks and
customer relationships and the recognition of goodwill
arising from business combinations

Significant judgements and estimates were involved in the fair
value assessment of the identified trademarks and customer
relationships and the recognition of goodwill arising from business
combinations. These significant judgements and estimates include
the adoption of appropriate valuation methodologies and the use
of key assumptions in the valuation (mainly annual revenue growth
rates, gross profit margins, discount rates and expected useful
lives of the trademark and customer relationships). See note 17 to
the consolidated financial statements for more details.
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SIGNIFICANT ACCOUNTING JUDGEMENT
AND ESTIMATES (Continued)

Estimation uncertainty (Continued)

Impairment of goodwill and intangible assets with indefinite
useful lives

The Group determines whether the goodwill and the intangible
asset with indefinite useful life are impaired at least on an annual
basis. This requires an estimation of the value in use of the cash-
generating unit to which the goodwill is allocated and in which the
intangible asset with indefinite useful life is included. Estimating
the value in use requires the Group to make an estimate of the
expected future cash flows from the cash-generating unit and
also to choose a suitable discount rate in order to calculate
the present value of those cash flows. The carrying amount of
goodwill at 31 December 2025 was RMB2,250,400,000 (2024:
RMB2,250,400,000) and the carrying amount of the intangible
asset with indefinite useful life at 31 December 2025 was
RMB902,880,000 (2024: RMB902,880,000). Further details are
given in note 16 to the financial statements.

Fair value measurement of share-based payments

The Group granted RSs to the Group’s employees during the
reporting period. The fair values of the RSs were determined
through the application of the discounted cash flow (“DCF”)
model at the grant dates. Significant estimates on assumptions,
including the future cash flows and discount rates, were made
by the board of directors of the Company. Further details are
included in note 32 to the consolidated financial statements.

OPERATING SEGMENT INFORMATION

No operating segment information is presented as the Group’s
revenue for the years ended 31 December 2025 and 2024, and
the Group’s total assets as at 31 December 2025 and 2024 were
derived from one single operating segment.
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OPERATING SEGMENT INFORMATION
(Continued)

Geographical information

As the Group generated all of its revenues in the PRC and all
the non-current assets of the Group were located in the PRC
for the years ended 31 December 2025 and 2024, no further
geographical information is presented.

Information about major customers

No sales to a single customer accounted for more than 10% of
the Group’s total revenue for the years ended 31 December 2025

and 2024,

REVENUE

Revenue represents income from the sale of goods to customers
and provision of related services.

() Disaggregated revenue information

2025 2024
ARET T AREFIT
RMB’000 RMB’000
BEEAHWA Revenue from contracts with
customers
HEM M Sale of goods 65,663,872 39,151,038
RULAERA RS Provision of related services 506,464 192,473
BEEAHW BT Total revenue from contracts with
customers 66,170,336 39,343,511
WA R AR Timing of revenue recognition
RE IR ehEEm & Goods and services transferred
ART% at a point in time 66,064,527 39,266,980
FE R R AR TS Services transferred over time 105,809 76,531
EEAHWAEEE Total revenue from contracts with
customers 66,170,336 39,343,511
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REVENUE (Continued)

(i)

Disaggregated revenue information
(Continued)

The following table illustrates the amounts of revenue
recognised that were included in the contract liabilities at
the beginning of each of the years ended 31 December
2025 and 2024:

2025 2024

ARET T ARETIT

RMB’000 RMB’000

HE® MR Sale of goods 666,847 273,631
AR AR TS Provision of related services 95,091 68,196
Bzt Total 761,938 341,827

(i) BHEE
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(ii)

Performance obligations

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

Sale of goods

When goods are sold to franchised stores, performance
obligation is satisfied when goods are delivered to
customers. For the majority of such sales transactions,
customers make advance payments before the goods are
delivered to them. When goods are sold to end-customers
via self-operated stores, performance obligation is satisfied
when the end-customer takes possession of the goods
and payment is received at the same time.

End-customers are entitled to loyalty points according to
the membership loyalty programme which results in the
allocation of a portion of the transaction price to the loyalty
points entitled by end-customers. Revenue is recognised
when loyalty points are redeemed or expire.
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REVENUE (Continued)

Performance obligations (Continued)

Provision of related services

The performance obligation of management, technology
and training services is satisfied over time when services
are rendered. Generally, these service contracts are for
periods of three or five years and payment in advance is
normally required.

The performance obligation of loading and unloading
services and commission-based intermediary services
is satisfied upon completion of services. These service
contracts are billed and payable within 1 month after
completion of the services.

The amounts of transaction prices allocated to the
remaining performance obligations (unsatisfied or partially

SENSEENT ¢ unsatisfied) as at 31 December are as follows:
2025 2024
AR¥T AREF T
RMB’000 RMB’000

FEHERABRANSE Amounts expected to be
recognised as revenue:

15 Within one year 933,268 763,216
1515 After one year 86,048 139,974
1Bzt Total 1,019,316 903,190

E—FRHEERAERSWA
MRIBBENEETNRZHECHEE
RSB - ERBOREHENM
ZEMFRERL - g 8B HTE
S AR EBEE ARG A L FE
SRHZR BT ENRE -
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The amounts of transaction prices allocated to the
remaining performance obligations which are expected to
be recognised as revenue after one year relate to services,
of which the performance obligations are to be satisfied
within two to four years. Except for the membership
loyalty programme, the Group does not have variable
consideration which is constrained and not included in the
amounts disclosed above.
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6. HMWARKSZEREMEX 6. OTHER INCOME AND GAINS, AND OTHER

EXPENSES
2025 2024
AR¥T T AREEFT
RMB’000 RMB’000
B UTA Interest income 12,597 18,591
T A B Government grants* 31,347 22,568
KAnEEGSEAEE Fair value changes of financial assets
FFABEMEREEN at fair value through profit or loss
NREEES - 105
HES Compensation received 30,201 21,183
1B Donations (3,067) (7,769)
HINGEE ZE REF FE Foreign exchange differences, net (181) 136
RRFFEARE Reversal of provision/(provision) for
B, (B%E) ongoing litigation 20,400 (30,200)
& & E R E S Loss on disposal of other intangible assets (13,421) -
Hit Others (6,542) (1,424)
71,334 23,190
* HIKABANBNHEEERG TE * The government grants related to income mainly represent incentives

A1 3OS T R B A BB 3675
BRMAE BTSSR - 25
B B2 S B R IR A P HERR o R
B B2 S FH BB RIRO R IEA IR s R

=

received from the local government in connection with certain financial
support to local business enterprises for the purpose of encouraging
business development. These grants are recognised in profit or loss
upon receipt of these grants. There are no unfulfilled conditions or

contingencies relating to these grants.
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7. BREATRE 7. PROFIT BEFORE TAX
REEHBIBIAE IR (5T A) The Group’s profit before tax is arrived at after charging/(crediting):
AT EIRRISH
2025 2024
B EE AR®T AREFIT
Notes RMB’000 RMB’000
EEFERA Cost of inventories sold 58,443,305 35,539,483
EHEMR Transportation expenses 934,785 614,604
W - WEMEETE Depreciation of property, plant and
equipment 14 51,757 24,591
FREEENE Depreciation of right-of-use assets 15 183,324 105,814
A E Amortisation of intangible assets 17 21,049 15,974
1% 85 BT B Auditor’s remuneration 3,279 -
shilha Listing expense 37,798 6,144
BERAIRAY Employee benefit expense:
TITEN#FHEUAREMER Wages and salaries and other benefits 1,276,769 756,887
RIRE TSI Pension scheme contributions* 62,504 38,089
[ D 2SR Share-based payment expenses 32 325,059 77,343
R EE MR Expenses relating to short-term leases 15 49,093 39,375
B 5 ek IE OB Es1E (Reversal of impairment losses)/
B[R, RfEEIEFE impairment losses on trade
receivables, net 22 (78) 96
SAFENRIE - EfthfEW R Impairment losses on financial assets
EMNEMEEMNSREE included in prepayments, other
KRB 18558 receivables and other assets, net 3,601 27
HEME - BE MRE Gain on disposal of items of property,
BB s plant and equipment (958) (791)
HEEMEREENEIR Loss on disposal of other intangible
assets 17 13,421 -
* REE(EART)WERUA H AT 4 * There are no forfeited contributions that may be used by the Group as
BEREIRBHZOKT - the employer to reduce the existing level of contributions.
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8.

K& FINANCE COSTS

BISEROTWT An analysis of finance costs is as follows:
2025 2024
AR%T T AREEF T
RMB’000 RMB’000
RITERHE Interest on bank loans 2,415 365
HEAGEFE Interest on lease liabilities 11,773 6,641
st Total 14,188 7,006

BE BETRARRES
o2
RIEBELETHRA - FHERBEPIZE383(1)

@ () RMOET R AR (HEEEN R
BEORPIFE R RENANFREZT LR

DIRECTORS’, CHIEF EXECUTIVE’S AND
SUPERVISORS’ REMUNERATION

Directors’ and chief executive’s remuneration for the year,
disclosed pursuant to the Listing Rules, section 383(1)(a), (b), (c)
and (f) of the Hong Kong Companies Ordinance and Part 2 of the

STBRAEFHINT Companies (Disclosure of Information about Benefits of Directors)
Regulation, is as follows:
2025 2024
AR%T T ARBTT
RMB’000 RMB’000
we Fees - -
EAbEE Other emoluments:

e EBREYE Salaries, allowances and benefits in kind 11,813 9,816
EREENRMN AL Equity-settled share-based payment expenses 196,105 10,820
RIS ET B Pension scheme contributions 531 391
HEt Total 208,449 21,027

() BAFHTES

R2025%F4 B278 » Bt
A ERABRIEZEA
RABEIULIERITES - RWE
BN - MBI IENTEES
Eee REMME -

(@) Independent non-executive directors

On 27 April 2025, Ms. Peng Hui, Mr. Qiu Huang and Ms.
Wu Qianhui were appointed as independent non-executive
directors of the Company. There were no fees and other
emoluments paid to the independent non-executive
directors during the reporting period.
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9.

EE BETHAEREZE 9. DIRECTORS’, CHIEF EXECUTIVE’S

Ry BN (48) AND SUPERVISORS’ REMUNERATION
(Continued)
(b) #ITEEZ > kHTEER (b) Executive directors, non-executive
E= directors and supervisors
B E2025%F K 2024F 12 A31H Details of the emoluments paid or payable to the chief
IHFE  BRAREESTHA executive, executive directors, non-executive directors and
E  HITES - EFHITEENE supervisors of the Company for their services provided to
ERANEBIRENRSE M D AR the Group during the years ended 31 December 2025 and
EXAHEMRNFHFBRT 2024 are as follows:
BZ2025F12A31 HLLFE
Year ended 31 December 2025
EER Bike BRLEEH
He ¢ BENER TR ROEAMEX st
Equity-
Allowances settled
and Pension share-
benefits scheme based
Fees Salaries inkind contributions payment Total
ARETT ARETFr AR¥Tr AR®Tr ARETRT ARETR
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
BETHARR Chief executive and
HiTES: executive directors:
2EEE Mr. Yan Zhou - 1,460 1 50 135,438 136,949
ickidy st Mr. Zhao Ding - 1,809 1 50 E 1,860
THERE Mr. Wang Yutong - 1,445 1 109 51,849 53,404
TERRE Mr. Wang Ping’an - 1,460 1 50 = 1,511
FhEHE Mr. Li Wei - 1,460 1 50 - 1,511
REEERAE (W) Mr. Zhang Xiyang (note j - 168 - 13 367 548
KRks (i) Mr. Zhu Lang (note j - 322 - 17 - 339
Bt (W) Mr. Liu Wei (note | - 324 - 17 - 3M
ES: Supervisors:
R (i) Mr. Zhang Jiang (note i) - 107 - 8 - 115
RESE (W) Mr. Gong Zhong (note i) - 689 1 36 856 1,582
B £ (0722 Ms. Zhou Yue (note i) - 2,465 - 116 7,595 10,176
RERLT (Hiitii) Ms. Gao Yingjie (note i) - 97 1 15 - 113
FHTES: Non-executive directors:
R W) Mr. Yang Cheng (note v) - - - = = =
BB RA (Bt Mr. Shi Jubin (note - - = = - -
Bk i) Mr. Guo Shanshan (note j) - - - = = -
gL W) Mr. Su Kai (note iv) - - - - - -
- 11,806 7 531 196,105 208,449
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9. EE BE{THAERE=E 9. DIRECTORS’, CHIEF EXECUTIVE’S
)

Ry BN (48 AND SUPERVISORS’ REMUNERATION
(Continued)
(b) HITEEZ > (HTEER (b) Executive directors, non-executive
E=(&) directors and supervisors (Continued)
BZ2004F12R318 L5
Year ended 31 December 2024
2R Bhe  EREER
ik e ENER SRS ROERRER @t
Equity-
settled
Allowances share-
and Pension based
benefits scheme payment
Fees Salaries inkind  contributions eXpenses Total
ARETT  ARBTT ARETR  AR%Tr ARETT ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
BETHARR Chief executive and
YTEE: executive directors:
ZALE Mr. Yan Zhou - 1,213 5 43 10 1,271
BELE Mr. Zhao Ding - 1,236 - 48 - 1,284
TEEEE Mr. Wang Yutong - 932 1 36 10,076 11,045
TIREE Mr. Wang Ping'an - 1,211 1 42 - 1,254
THREE. Mr. Li Wei - 1,213 5 50 - 1,068
RREE W) Mr. Zhu Lang (note | - 1,007 5 50 _ 1262
RIEEEE (W) Mr. Zhang Xiyang (note j - 825 1 36 734 1,596
Ak i) Mr. Liu Wei (note - 1213 5 50 - 1268
Ex: Supervisors:
RILEE (Hiti) Mr. Zhang Jiang (note i) - 738 5 3% - 779
FHTES: Non-executive directors:
BEEE W) Mr. Yang Cheng (note v) - - - - - -
REW LS (i) Mr. Shi Jubin (note ) - - - - - -
PUNSEE (i) Mr. Guo Shanshan (note | - - - - _ _
- 9,788 2 391 10,820 21,027
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9. EE ESTHAEBRES
HY % BN (4R

(b)

BITES  FATEER
EE(H)

ERBEANTIERERNZR
BB AR EERR T B S
F o Mmet AB 220254 22024
FI2AMBLEFERFERN
SHEEFTALMBITESR - FEH
TEEREEMHMNEE -

H E 20254 2202412 A31 H
HFE BEEE  Z51THA
B M EEE N E ok A B W E A
FHEIZ2BE -
(M7E)  REFESLE - KR%E
& BIgAiE - Il
o R B &
R 20254F4 A 25 H &
£

(f&Ei)  3RITSE R 20254 3
BA7THEBHT -

(Bg&gii) BESERAE - AR K
T mRE2LLR
20253 A17THEZ
Ee

(Fiskiv)  #RSJc £ 20254F 4
A2o5HEEE -

(fizEv) Bk e R 2025 12

HA3HEHT -

DIRECTORS’, CHIEF EXECUTIVE’S
AND SUPERVISORS’ REMUNERATION
(Continued)

(b)
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Executive directors, non-executive
directors and supervisors (Continued)

The fair values of the restricted shares, which had been
recognised in profit or loss over the vesting periods, were
determined as at the dates of grant and the amounts
included in profit or loss for each of the years ended 31
December 2025 and 2024 are included in the above
executive directors’, non-executive directors’ and
supervisors’ remuneration disclosures.

There was no arrangement under which a director, the
chief executive and a supervisor waived or agreed to waive
any remuneration during the years ended 31 December
2025 and 2024.

(note i) Mr. Zhang Xiyang, Mr. Zhu Lang, Mr. Liu Wei,
Mr. Guo Shanshan and Mr. Shi Jubin resigned
on 25 April 2025.

(noteii)  Mr. Zhang Jiang resigned on 17 March 2025.

(noteii)  Mr. Gong Zhong, Ms. Zhou Yue, Ms. Gao
Yingjie were appointed on 17 March 2025.

(noteiv)  Mr. Su Kai was appointed on 25 April 2025.

(notev)  Mr. Yang Cheng resigned on 3 December

2025.
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10. EEZREHFMET

FRN AEERSTWEIRRE=-R2ES
REETHAB (20245 « —REER
BETBRAR) HFMFBHREX
Mi7E9 - FREH TR A (20244 « [IF)
BeFME T(YIEARREFARS
TBAB)NEBFBHNT -

10.

FIVE HIGHEST PAID EMPLOYEES

The five highest paid employees during the year included three
directors and the chief executive (2024: one director and the chief
executive), details of whose remuneration are set out in note 9
above. Details of the remuneration for the year of the remaining
two (2024: four) highest paid employees who are neither a
director nor chief executive of the Company are as follows:

2025 2024

AR%ET AREEFT

RMB’000 RMB’000

e EEREYET Salaries, allowances and benefits in kind 3,815 8,921
BIETEAL Discretionary bonuses 106 127
R EENRG Equity-settled share-based payment 62,283 8,176
66,204 17,004

FIBRATHENIFES &7
BABRFEFENRSHME T ABM

The number of non-director, non-chief executive and non-
supervisor highest paid employees whose remuneration fell within

T the following bands is as follows:
2025 2024
2,000,001/ & HKD2,000,001 to HKD2,500,000
2,500,000 7% - 1
2,500,001/ 7L & HKD2,500,001 to HKD3,000,000
3,000,000% 7T - !
5,500,001 L & HKD5,500,001 to HKD6,000,000
6,000,000/ 7T - 1
8,000,001/ L& HKD8,000,001 to HKD8,500,000
8,500,000/ 7T - 1
10,500,001/ L& HKD10,500,001 to HKD11,000,000
11,000,000/ 7T 1 -
61,000,008 % HKD61,000,001 to HKD61,500,000
61,500,000/ 7T 1 -
2 4
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11.

FRrE®L

AEEARERELERNAKERE R
AIREf S AR & PRI TR S R A R EE A =K
SR BRM PSR

BRSPS
REBCPEARKMBEEMEHE)

(I(EER/BIE) ) RAREMBRA
BGp)  AEETFBETRBMNEE

PRISTIA R 25% » B EZE X NPT
AR BERIN -

AREENETFHRETFRARFAE/NMIDE
BIE o B E2025%F K 2024F 12 A 31
BIEFERBERIPRARB1IEETH
JERTBMAZ B 25%HERBEMSH
TR - MRNE E2025% M 202412 A
AL FEEERNTARBIGET
ZEAREIEBELHNERTIMAZES%
REBEDEMESHBE

BFRNEH

BEAMEBH I E E2025%F12 8311
IFFERERBEENHETERTFEZ
16.5% K& H ©

AEBBR I HE_RARBIMEE - &
SEERARBIAEERMBEEI T
FISHEARELCHIBEEMEE - I
SEXE S BB AR AR
17 - AEBCREEEANEE R ANERRE
MBI FEERANASERFHEEBER
B o Bl Z 2025912 A31H » REBAK
BRI E ERDEAREE mARMEA I
SEB o Rl AAT—RFARIAY
HZEGIE ERA REER o RIEFT
i AREBRIBEN R 2 BHRAFZ
@ BREAEERTEAEREANEH
BNEART 18 & fex o

11.

INCOME TAX

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

PRC enterprise income tax

Under the Law of the PRC on Enterprise Income Tax (the “EIT
Law”) and Implementation Regulation of the EIT Law, the EIT rate
of the Group’s PRC subsidiaries is 25% except for those that are
entitled to tax exemption set out below.

Certain of the Group’s PRC subsidiaries are qualified as small and
micro enterprises and were entitled to a preferential EIT rate of
2.5% for the taxable income below RMB1 million during the years
ended 31 December 2025 and 2024, and a preferential EIT rate
of 5% for the taxable income between RMB1 million and RMB3
million during the years ended 31 December 2025 and 2024.

Hong Kong profits tax

Hong Kong profits tax has been provided at the rate of 16.5% on
the estimated assessable profits arising in Hong Kong during the
year ended 31 December 2025.

The Group is within the scope of the Pillar Two model rules. The
Group has applied the mandatory exception to recognising and
disclosing information about deferred tax assets and liabilities
arising from Pillar Two income taxes, and will account for the
Pillar Two income taxes as current tax when incurred. The Group
has assessed its potential exposure based on the information
available regarding the financial performance of the Group in the
current period. Pillar Two legislation has not been enacted as of
31 December 2025 in the principal jurisdiction where the Group
operates. However, a subsidiary of the Company is located in
the jurisdiction where Pillar Two legislation has become effective.
Based on the assessment, the Group can benefit from the
transitional safe harbour and there is no material related current
tax exposure in that jurisdiction.
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11. FrE% (&) 11. INCOME TAX (Continued)
2025 2024
AR¥T T AREFIT
RMB’000 RMB’000
BUERPR1S R Current income tax 860,149 383,779
IEIEFRIE Deferred tax 64,782 (60,701)
FARIBERX B Total tax charge for the year 924,931 323,078
BARNE NERED F AR FEM R &R A reconciliation of the tax expense applicable to profit before tax
FRAE Bl ERE R M)A TE B 5T B HIBR T AT at the statutory rate for the jurisdiction in which the Company and

AR A RO TR IR R S B4

BERREGE

the majority of its subsidiaries are domiciled and operate to the

FRIER AR T ¢ tax expense at the effective tax rate is as follows:
2025 2024
AR¥T AREFTT
RMB’000 RMB’000
B 5% B A1) Profit before tax 3,254,072 1,152,234
RHPBIPEMREH Tax at the PRC EIT rate of 25%
$R$25%a+ BHTIE 813,518 288,058
NalBEH R E Effect of preferential tax rates of subsidiaries 4,455 -
ﬂi@& BRI BN EA TS R AN Adjustment of current income tax for
BEES previous periods 6,405
o (REE &N B F)E KR Share of profits and losses of associates (4,518) (1,073)
BE[E A LA INRTHOBR Super deduction for people with disabilities (487) (504)
AR Expenses not deductible for tax 12,558 9,793
RERTIBEE R Tax losses and temporary differences not
EREE recognised 93,000 26,804
REBRRERFERNTIERNY  Tax charge at the effective rate 924,931 323,078
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12. RE 12. DIVIDENDS
2025 2024
AR®T T AREFT
RMB’000 RMB’000
RNF TR E Dividends declared by the Company 300,000 32,279

R20244F11 A298 - A A T AHRE
IR EARIES2,279,0007T IR EE
R2024F 11 At -

A2025%3 8128 » ARAFAERES
IR A% B A R #300,000,0007T © i EE
202554 B 1+t o

On 29 November 2024, the Company declared dividends
of RMB32,279,000 to its shareholders, which were paid in
November 2024.

On 12 March 2025, the Company declared dividends of
RMB300,000,000 to its shareholders, which were paid in April
2025.
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13. ANREBERBEFRAEN
BREF

BRARBFNSERESAGHE
ANEEERFE  UREZE2025F K
2024F 12 A1 A L FEB1TEIINE B
IREY DR EGTE -

R20259F3 8 + RARHIARBLER
NEE  ARRBEHMEARD 2 ERA
LB (MI5E30) - 20254 F + AR
ABEERNEERERELR  ARARE
BEREEENE1RRMDEITLI75H
REIMNZAD (B FE30) © BEFTEINE BARHY
IEFHHEETENAR - AR
FTERENRHEE - BIERMOERENR
FREMMETE o

BREEANNSRERESRRHESR
ABIEFAFEAE - SHERERANE
BRI TFEBEFAETEIN LR
B (AR SRERERGE) RREZ
A B EE L B AR (T sk
A BB AT RERTH B BAINGE

13.

EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF THE
COMPANY

The calculation of the basic earnings per share amount is based
on profit for the year attributable to owners of the parent, and the
weighted average number of ordinary shares outstanding during
the years ended 31 December 2025 and 2024.

In March 2025, the paid-in capital of the Company was fully
converted into ordinary shares upon conversion of the Company
into a joint stock company (note 30). In April 2025, the Company
capitalised its capital reserve by issuing approximately 3.75
additional shares for every 1 share held by all shareholders (note
30). The weighted average number of ordinary shares outstanding
has been retroactively adjusted to reflect the post-capitalisation
share count, incorporating both the share structure reform and
capitalisation adjustments.

The calculation of the diluted earnings per share amount is based
on the profit for the year attributable to owners of the parent.
The weighted average number of ordinary shares used in the
calculation is the number of ordinary shares outstanding during
the year, as used in the basic earnings per share calculation, and
the weighted average number of ordinary shares assumed to

Fihg o have been issued at no consideration on the deemed exercise
or conversion of all dilutive potential ordinary shares into ordinary
shares.

2025 2024

EF Earnings

BRstEaREARET Profit attributable to owners of the parent, used

BEATIER AFEEFIE(A in the basic earnings per share calculation

R¥TIT) (RMB’000) 2,329,141 833,701
8l Shares
ARFTESREAREFE Weighted average number of ordinary shares

BTN E AR outstanding, used in the basic earnings per

NIREE 8 share calculation 197,589,041 128,926,063
BETE TR Effect of dilution — weighted average number of

I8 ordinary shares:
RN BB TH BRI RE Share options issued by the Company 131,983 63,486
BE Total 197,721,024 128,989,549
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14. ¥ - BERSEE 14. PROPERTY, PLANT AND EQUIPMENT
HARER g
BERKE ERIR E3f EftReE HELL EEIR fazt
Office
equipment
Plant and Motor Electronic and other Leasehold  Construction
machinery vehicles equipment equipment  improvements in progress Total

ARMTR  ARBTR  ARMTR  ARMTR  ARETR  ARMTR  ARETR
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

20255127318 31 December 2025
R2025F1 1A : A 1 January 2025:
A Cost 51,437 4,233 30,189 9,085 37,816 60,056 192,796
Zithhe Accumulated
depreciation (3,825) (2,365) (10,007) (3,462) (15,09) - (34,755)
EAFE Net carmying amount 47,612 1,868 20,182 5,603 22720 60,056 158,041
R205%1A18 - A 1 January 2025,
NREE net of accumulated
depreciation 47,612 1,868 20,182 5,603 22,720 60,056 158,041
FE Addtions 62,574 3295 17,713 10,393 55,800 247,073 396,078
ER:HENE Depreciation provided
during the year (10,282) (1,782) (11,156) (5,302) (23,235) - (51,757)
= Disposals (04,256) (542) (6,873) (2,389) (2,269) - (36,328)

202512318 - At 31 December 2025,
TREHHE net of accumulated
depreciation 75,648 2,769 19,866 8,305 53,017 307,329 466,934

2025512 431R - At 31 December 2025:

KA Cost 85,960 5,767 37,522 14,809 91,347 307,329 542,734
ZitiE Accumulated

depreciation (10,312 (2,998) (17,656) (6,504) (38,330) - (75,800)
FEZE Net carrying amount 75,648 2,769 19,866 8,305 53,017 307,329 466,934
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14. Y- BERZEE) 14. PROPERTY, PLANT AND EQUIPMENT
(Continued)
BARER il
iR etk EE A EFRE HitRle NEEE kEIR Eh
(Office
equipment
Plant and Motor Electronic and other Leasehold  Construction
machinery vehicles equipment equipment  improvements in progress Total

ARBTT  ARBTR  ARETR  ARBTR ARETR ARBTR ARETR
RMB000 RMB000 RMB000 RMB000 RMB000 RIB000 RMB000

2024512531R 31 December 2024
202451 1R - A1 January 2024:
R Cost 2415 7,886 16,637 4,268 12,858 5816 68,880
ZitiE Accumulated
depreciation (1,097) (4,509) (5,369) (865) (3,637) - (15,477)
BETE Net carnying amount 21318 3377 10,268 3408 9221 5816 53403
R2024F1A18 At 1 January 2024,
Thgihe net of accumulated
depreciation 21,318 3317 10,268 3403 9,221 5816 53,408
RE Addtions 31,504 707 17,401 6,778 26,362 54,240 136,992
FREERE Depreciation provided
during the year (2.934) (1,669) (5,486) (3043 (11,459 - (24,591)
e Disposals (2,276) (547) (2,001) (1,535) (1,404) - (7,763)

Ro024E128318 - At 31 December 2024,
TRE:HHE net of acoumulated
depreciation 47612 1,868 20,182 5,603 22,720 60,056 158,041

Ro024E12R318 ¢ At 31 December 2024:

AR Cost 51,437 4233 30,189 9,065 37816 60,056 192,79
ZithE Accurnulated

depreciation 382 0365 (10007) 3462 (15,06 . 34.755)
FEZE Net carrying amount 47,612 1,868 20,182 5,603 22,720 60,056 158,041
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15. HE 15. LEASES

AEBERAEABEA The Group as a lessee

AEBMEESHEANORAYE - B The Group has lease contracts for items of office premises, self-
ZIERAEBEHEBIVHEAL - KNER operated stores and warehouses used in its operations. Lump
DIV — IR M AU B EARR 550 sum payments were made upfront to acquire the land use rights
TR+ ERE  BREBEZS T MER with periods of 50 years, and no ongoing payments will be
EHNBEREFELFRENK - AW made under the terms of these land use rights. Leases of office
¥ BEERLEEMNEBRBAETNFIFE premises, self-operated stores and warehouses generally have

E105FTE -

lease terms between 1 year and 10 years.

(a) FREEE (a) Right-of-use assets
NER - FREEENEREN The carrying amounts of right-of-use assets and the
BEIT movements during the year are as follows:
rE
WA
kBEE T fE AR M
Warehouses,
office
premises and
self-operated Land use
stores rights Total
AR®T R AR®T AR®T
RMB’000 RMB’000 RMB’000
7R2024F1 A1H At 1 January 2024 147,095 91,804 238,899
NE Additions 255,219 - 255,219
WERX Depreciation charge (104,126) (1,688) (105,814)
RANRIE Early termination (32,595) - (32,595)
2024512 A31H K& At 31 December 2024 and
2025%1 318 1 January 2025 265,593 90,116 355,709
A=Y Additions 345,406 - 345,406
TERX Depreciation charge (181,332) (1,992) (183,324)
BRI IE Early termination (50,512) - (50,512)
202512 A31H At 31 December 2025 379,155 88,124 467,279

248 BUSY MING GROUP CO., LTD. ANNUAL REPORT 2025



B R AR B

Notes to Financial Statements
2025912 A31H
31 December 2025

15. HE(E) 15. LEASES (Continued)
AEBERAEBA(E) The Group as a lessee (Continued)
(b) HEEE (b) Lease liabilities
NER - HEAENEFERERE The carrying amount of lease liabilities and the movements
;IR - during the year are as follows:
2025 2024
AR%ET ARBT T
RMB’000 RMB’000
M A1BHEREE Carrying amount at 1 January 257,910 141,596
R New leases 345,406 255,219
= a/N| Acquisition of subsidiaries = -
FRMERE A SIE N Accretion of interest recognised during
the year 11,773 6,641
AR IE Early termination (51,236) (32,393
= Payments (185,006) (113,153)
FER At end of year 378,847 257,910
oHH Analysed into:
ViR ) Current portion 199,476 110,641
E_F In the second year 103,994 73,685
EZFRERF In the third to fifth years, inclusive
(BIEERME) 58,021 58,600
AFE Beyond five years 17,356 14,984
378,847 257,910
(c) MAERESERNHENT (c) The amounts recognised in profit or loss in relation
to leases are as follows:
2025 2024
AR¥T T AREFTT
RMB’000 RMB’000
FREEETERY Depreciation expense of right-of-use
assets 183,324 105,814
HEBENERX Interest expense on lease liabilities 11,773 6,641
B EEENER Expense relating to short-term leases 49,093 39,375
RAIARIE Early termination (724) 202
RIBRERNB LR Total amount recognised in profit or loss 243,466 152,032

TECRFR OHERRRICEZEHROBIRAR 249



B AR B A

Notes to Financial Statements
2025912 A31H
31 December 2025

15. HE(E) 15.

REBEREEA(F)

(d HEENRSRLEENGEETT
HEMEEI3(C) PR -

16. BHE

LEASES (Continued)
The Group as a lessee (Continued)

(d)  The total cash outflow for leases is disclosed in note 33(c)
to the consolidated financial statements.

= 16. GOODWILL
AR®T T
RMB’000
FA20244F 2025512 A31 B HY Cost and net carrying amount
B K BREDFE at 31 December 2024 and 2025 2,250,400

I8 K AL PR AT 68 A A HI RV R TP
BERBERH

BBERE RGBS & AER A E
REMNELEER D EEEEFHE K
EmMPMERERARREFAR(TH—K
EEORELSU([REELE
] ETRERR -

DEERSEABMNBENAERA
FERFHRNELEENRTERNT

Impairment testing of goodwill and intangible
asset with indefinite useful life

Goodwill and intangible asset with indefinite useful life acquired
through business combination are allocated to the cash-
generating unit (“CGU”) of Yichun Super Ming Food Technology
Co., Ltd. and its subsidiaries (“Super Ming Group”) for
impairment testing.

The carrying amounts of the goodwill and the intangible asset with
indefinite useful life allocated to the CGU are as follows:

2025 2024

AR®T T AREFIT

RMB’000 RMB’000

EEERmE Carrying amount of goodwill 2,250,400 2,250,400
AERalERFERN Carrying amount of intangible asset with

EREEREE indefinite useful life 902,880 902,880

ReELBEUNARESERERED
FERERAERAERFHNETLEE
MREEFEUNEREBEETE - %%
SEERTERNEREI AR T F R
BRENRABSRIEN - AFHRHERH
BemBiBhaTemg R EETH

=
Ft

The recoverable amount of the CGU is determined based on
value in use of the CGU to which the goodwill and intangible asset
with indefinite useful life are allocated. The calculation uses pre-
tax cash flow projection based on financial budget of the CGU
approved by management covering a five-year period. Cash flows
beyond the five-year period are extrapolated using the estimated
terminal growth rate.
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16. BE (&) 16.

I8 N AL PR T A A HI RV R TP
BEEMRERNR(E)

FHERRXDENEEBHRRHEE
FIER - FHEERRRTIRENGER
ARBERMGEREL - MAZEFHERA
BEH - ARENBRENTEMRE
RIS ER -

ATBRAMRRRR N EREELSE
i & HARRATT % R AR R R BRI AR
BAEY AT RE R o

REREEMETFRBHETEMRERD

GOODWILL (Continued)

Impairment testing of goodwill and intangible
asset with indefinite useful life (Continued)

Annual sales growth rate is based on the management’s
expectation of the future sales. The annual sales growth rate
was estimated based on information available at the time of
assessment, disregarding information that became available
after the assessment. Such information included current industry
overview and estimated market development.

The pre-tax discount rate below reflects specific risks relating to
the CGU and its relevant industry and the macro-environment of

the relevant region.

The key assumptions used in the estimation of value in use were as

T follows:
2025 2024
FIHBEERE Annual sales growth rate
(REHD (%) (during the five-year period) (%) 2.4-20.2 3.5-54.1
PR AT AR 2K (%) Pre-tax discount rate (%) 14.7 14.2
K EE I R (%) Terminal growth rate (%) 2.0 2.0

AEBREREHENAERAERF
HnET EERITRERNS - BRSE
AEMHAIRE S EDBEBREE - &
WERTHERIE

P EE B A A Y E SRR EARE

The Group assessed the impairment of goodwill and the intangible
asset with indefinite useful life at the year end and the recoverable
amount of the CGU has exceeded the carrying amount, hence no
impairment was provided.

The amount by which the CGU’s recoverable amount exceeds its

BEeB(FEEHWOT : carrying amount (“headroom’) is as follows:
2025 2024
ARBTT ARBFIT
RMB’000 RMB’000
BeEEEN The CGU 13,086,229 3,752,211
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16. BE (&) 16.

I8 K AL PR AT A A HI RV R TP
EENRERS (&)

ARFEFA R BB BRI TR
T BRI ERRBAREN S
BEBETREE S - HHRTREIR
T EBERERTIED FEEA
SETHISHE -

GOODWILL (Continued)

Impairment testing of goodwill and intangible
asset with indefinite useful life (Continued)

The Company performs the sensitivity analysis based on the
reasonably possible changes in the revenue amount or the pre-
tax discount rate, with all other variables held constant. Had
the estimated key assumptions during the forecast period been
changed as follows, the headroom would be decreased to as
follows:

2025 2024

ARET T AREFIT

RMB’000 RMB’000

BrFEATERIR ZE EFH 0% Pre-tax discount rate increases by 10% 11,472,229 3,048,811
W& B 10% Revenue amount decreases by 10% 1,255,943 338,221

HE2025F 2024 12A31H » =&
BREROEIER EE BT EZURE -

Reasonably possible changes in key assumptions would not lead
to impairment as of 31 December 2025 and 2024.
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17.

Hitt B EE 17. OTHER INTANGIBLE ASSETS
[
(FaE () EFRR gt @t
Trademark Customer
(note (i) relationship Software Total
AR¥TR ARBT R ARBT R ARBT R
RMB’000 RMB’000 RMB’000 RMB’000
2025%12831H 31 December 2025
7202561 A1A ¢ At 1 January 2025:
Bk AN Cost 902,880 105,836 42,727 1,051,443
ZEE Y Accumulated amortisation - (12,348) (9,510) (21,858)
REE Net carrying amount 902,880 93,488 33,217 1,029,585
202541818 At 1 January 2025, net of
N Rt accumulated amortisation 902,880 93,488 33,217 1,029,585
NE Additions - - 37,439 37,439
FRETREH Amortisation provided during the
period = (10,583) (10,466) (21,049)
& Disposals - - (13,421) (13,421)
72025F12A31H + #1 At 31 December 2025,
% 2=t net of accumulated amortisation 902,880 82,905 46,769 1,032,554
20254128318 At 31 December 2025:
Bk AN Cost 902,880 105,836 59,409 1,068,125
ST Accumulated amortisation - (22,931) (12,640) (35,571)
REFE Net carrying amount 902,880 82,905 46,769 1,032,554
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17. HttEEEEE) 17. OTHER INTANGIBLE ASSETS (Continued)
iz
GE) EPHR it st
Trademark Customer
(note (i)) relationship Software Total
ARETFT ARBTT ARETT ARETFT
RMB’000 RMB’000 RMB’000 RMB’000
2024F12A318 31 December 2024
H2024F1A18 : At 1 January 2024:
A Cost 902,880 105,836 17,599 1,026,315
2B Accumulated amortisation - (1,764) (4,128) (5.892)
EmFE Net carrying amount 902,880 104,072 13,471 1,020,423
202441818 At 1 January 2024, net of
s 25T accumulated amortisation 902,880 104,072 13,471 1,020,423
NE Additions - - 25,156 25,156
FREHRES Amortisation provided during the
year - (10,584) (5,390) (15,974)
HE Disposals - - (20) (20)

20245128318 » 1 At 31 December 2024, net of

bRERETEE accumulated amortisation 902,380 93,488 33,217 1,029,585
202412318 : At 31 December 2024:

PR Cost 902,380 105,836 42,727 1,051,443

ZEHEH Accumulated amortisation - (12,348) (9,510) (21,858)

REFE Net carrying amount 902,880 93,488 33,217 1,029,585
Bzt - Note:

0} M2028F11 A - AEBKIEE—185% )
B EhEEEsarsERaERF
B mELIREH—BEE  REEW
BRAERSEEEMEREIR - GREH
—ISEER S E AL BLOREHE—
SR EHRN RS MR RN 16 -
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In November 2023, the Group acquired Super Ming Group, of which
the trademark is expected to have indefinite useful life. The trademark is
allocated to Super Ming Group, which is treated as a cash-generating
unit for impairment testing. Further details of the impairment test of
the Super Ming Group cash-generating unit are given in note 16 to the
consolidated financial statements.
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18.

REERATNERE 18. INVESTMENTS IN ASSOCIATES
2025 2024
AR¥T T AREFIT
RMB’000 RMB’000
DMEEEFE Share of net assets 104,037 75,967
REBDKRILHERE D GEZ A8 E The Group has discontinued the recognition of its share of losses
18 RN (HE & A TR EE SR A of an associate because the share of losses of the associate

EERZBLERARNER  MAEE
WEEEAEE-—TNEER - A5H
FERODEZBHERAEBESEA
AR #8,653,0007T (2024 :+ AR
5,210,0007T) °

TRINFAEEEZ QAR BLERME T

exceeded the Group’s interest in the associate and the Group
has no obligation to take up further losses. The amount of the
Group’s unrecognised share of losses of this associate was
RMB8,653,000 (2024: RMB5,210,000).

The following table illustrates the aggregate financial information

BERNEHHBELR of the Group’s associates that are not individually material:
2025 2024
AR®T ARBTT
RMB’000 RMB’000
FAD L E A BHE Share of the associates’ profit for the year 18,070 4,293
DG E R FIRY Share of the associates’ total comprehensive
> mEUNESERE income 18,070 4,293
REEREENRIRER Aggregate carrying amount of the Group’s
RERE investments in associates 104,037 75,967
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19. IREBIR 19. DEFERRED TAX
REARNRELERIELESS T The movements in deferred tax assets during the year are as
follows:
TRARESH
RRER AHESR
fREE BABNER HEBE -REERX it @t
Losses Deductible
available for advertising
offsetting and general
Contract against future Lease publicity
liabilities  taxable profit liabilities expenses Others Total
AREFR ARETR ARETR ARETR ARETR AREFR
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
20241 B1RH Gross deferred tax
FRHEEELE assets at 1 January
2024 88,195 5,144 25,319 8,969 353 127,980
EREAERN Deferred tax credited to
BRI profit or loss during
the year 67 48,474 27,171 2,308 7,923 85,993
1202451283188 Gross deferred tax
BEREEELE assets at
31 December 2024 88,262 53,618 52,490 11,327 8,276 213,973
ER(HKE)/stA Deferred tax (charged)/
BRMELHE credited to profit or
loss during the year (5,539) (52,734) 30,360 (6,824) (5,066) (39,803)
R2025612A3188  Gross deferred tax
EENEEELE assets at
31 December 2025 82,723 884 82,850 4,503 3,210 174,170

R2025% K 2024412 A31H » L H
NEEMNE THRESBE (IR —EH
F RN A R R ER AR ) ERIE
EFRIBEE ©

R2025%F 1283180 » REEETFA
AR EERBIEEERAA
R # 565,046,000 7T (2024 F : AR
193,046,0007T ) ° I £ 5t 5% & Al K #0
ERNEEENRERSERELHEE
B RARZSERMERET K EERN
A8 BR 2R R - BigH ERBEFER
FREREZEERMEER -

As at 31 December 2025 and 2024, deferred tax assets have
been recognised in respect of certain tax losses arising in
Mainland China, which would expire in one to five years for
offsetting against future taxable profits.

As at 31 December 2025, certain subsidiaries of the Group
had deductible temporary differences and tax losses of
RMB565,046,000 (2024: RMB193,046,000). Deferred tax
assets have not been recognised in respect of these deductible
temporary differences and tax losses as it is not considered
probable that the temporary differences will reverse in the
foreseeable future and taxable profit will be available against
which the temporary differences can be utilised.
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19. EEMHRIE(E) 19. DEFERRED TAX (Continued)
REARIELEHRBEEZHNOT - The movements in deferred tax liabilities during the year are as
follows:
KR
AREERR EREEE Hity #ct
Fair value
adjustment
on Right-of-use
acquisition assets Others Total
ARETR ARBTR ARETR AR®TR
RMB’000 RMB’000 RMB’000 RMB’000
H2023F12H31HH Gross deferred tax liabilities at
EEREaEAH 31 December 2023 251,738 26,223 247 278,208
FR(GIA) /M Deferred tax (credited)/charged to
ERERNETHE profit or loss during the year (2,646) 28,185 (247 25,292
R2024F12A318 1 Gross deferred tax liabilities at
BEREAELEE 31 December 2024 249,092 54,408 - 303,500
FERGIA),/ Mk Deferred tax (credited)/charged to
BIERNETHE profit or loss during the year (2,646) 27,625 - 24,979
R2025F12A31A K Gross deferred tax liabilities at
BEREEREE 31 December 2025 246,446 82,033 - 328,479
?ﬁ%ﬁuﬁﬁ‘g ATEREERBEENEGE For presentation purposes, certain deferred tax assets and
RIS A B RS o LN AA liabilities have been offset in the consolidated statement of
%@,xﬁﬂﬂiﬁi B S AR B A4S financial position. The following is an analysis of the deferred tax
BT balances of the Group for financial reporting purposes:
2025 2024
AR%T T ARBTT
RMB’000 RMB’000
RERE SRR R FER Net deferred tax assets recognised in the
FERIBE E S E consolidated statements of financial position 92,137 159,565
*‘*ﬁﬁikﬂﬁ2ﬂi§ﬁ§%’ﬁﬁ Net deferred tax liabilities recognised in the
EIET BB EE5E consolidated statements of financial position 246,446 249,092
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20. FEZIE - HpEWEIER 20. PREPAYMENTS, OTHER RECEIVABLES AND

Hih&EE OTHER ASSETS
2025 2024
AR®T T AREFT
RMB’000 RMB’000
mE Current:
SEERE O] Prepayments 1,269,117 1,639,137
e R HALEWRIE Deposits and other receivables 332,052 367,314
JE U R B RIE Receivables due from associates 10,000 31,200
Al (E T Recoverable value added tax 263,853 256,657
HinsEE Other current assets 29,955 21,351
1,904,977 2,315,659
VERIEEE Y] Impairment allowance (3,676) (75)
1,901,301 2,315,584
FERE Non-current:
=& K E M FEUGRIR Deposits and other receivables 12,300 13,459
HibmghiE Other non-current assets 21,977 11,515
34,277 24,974
AITEEHEEESE  FXMieaE To measure the ECLs, financial assets included above have been
ERZEREERRSFHEEAERES grouped based on shared credit risk characteristics and the days
o BHREEBENSEREENES past due. Expected credit losses are estimated by applying a loss
B8 RCER(FE S B A LA - AIEME rate approach with reference to the historical loss record of the
BINBIETENR - 120256128318 - Group. Forward-looking information was also incorporated. As
TEHIE BB 1B XK 50.96% (2024 F - at 31 December 2025, the expected credit loss rate was 0.96%
0.02%) ° (2024: 0.02%).
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21.

22.

7= 21. INVENTORIES

2025 2024
AR¥T T AREFIT
RMB’000 RMB’000
2IRK T Finished goods 2,411,347 1,539,752
EREY Goods shipped in transit 77,857 133,385
HiizE Other inventories 1,030 920
HRET Total 2,490,234 1,674,057

B ZEWFIE 22. TRADE RECEIVABLES
2025 2024
AR¥T T AREFIT
RMB’000 RMB’000
B 5 IE Trade receivables 7,490 153,282
RIE Impairment (96) (174)
Bt Total 7,394 153,108

AR ER B SR HOR W R MOGR IR AR5 B AR
26 WRAEEZEHEBFIARERE
FERR - FEEMAENF-—XE—E
A - afERmsSREEEEHER -
S0 b X PTil N AN SR B RO B 5 UK IR
FRERZTER  HABREXNEE
SRR - AKENEHE SR
HESFAEMERRIRREMER
1R - BRRUGRERREE -

The Group seeks to maintain strict control over its outstanding
receivables and has a credit control department to minimise
credit risk. The credit period generally ranges from one day to
one month. Overdue balances are reviewed regularly by senior
management. In view of the aforementioned and the fact that the
Group’s trade receivables relate to various diversified customers,
there is no significant concentration of credit risk. The Group does
not hold any collateral or other credit enhancements over its trade
receivable balances. The balances of trade receivables are non-

interest-bearing.

—TRHEFR
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22, BEZEWFIE(E) 22,

R2025F K 202412 A31H * E5JE
WERTERBRER D AT (ERN B E B H R KL

TRADE RECEIVABLES (Continued)

An ageing analysis of the trade receivables as at 31 December
2025 and 2024, based on the invoice date and net of loss

B EEEE )T - allowance, is as follows:
2025 2024
AR®T ARBTFT
RMB’000 RMB’000
1EAAR Within 1 month 7,337 149,124
1Z23{E A 1 to 3 months 52 2,110
3Z61EA 3to 6 months 5 1,874
st Total 7,394 153,108

B 5 RYGRREBRBBEEFMT

The movements in the loss allowance for impairment of trade

receivables are as follows:

2025 2024

ARET T AREF T

RMB’000 RMB’000

REH] At the beginning of the year 174 78
FEEECREEREEE)  Impairment losses/(reversal of impairment

it losses), net (78) 96

RER At the end of the year 96 174

7 5% 18 i A B R B 5 ¥ 2 R I B OSR AR
ERRLT A RREEEER - B
FFE TR B S RIGIAE AR MTEIE
SEEERE - AREEEZEXARE
ERBEOFENE 2R BFRMBEX
BUATERMIEEERE - Kabn BUGK
BREARBTARE - BFRZTTEE
Eo

The Group applies the simplified approach to provide for expected
credit losses prescribed by IFRS 9, which permits the use of the
lifetime expected credit loss provision for all trade receivables. The
Group overall considers the characteristics of the shared credit
risk and the days past due of the trade receivables to measure
the expected credit losses. The majority of the receivables were
neither past due nor impaired and related to diversified customers.
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22,

B 5 BWEIER)

ERAEERABBEEETENE HIE
War EE RO &R &SI T

22. TRADE RECEIVABLES (Continued)

Set out below is the information about the credit risk exposure on
the Group’s trade receivables using a provision matrix:

M2025612H31H

As at 31 December 2025

1fBAR 1Z3{E A 3Z6fEA @st
Within 1to3 3to6
1 month months months Total
FEHEEEER Expected credit loss rate 1.3% 1.3% 1.3% 1.3%
RERE Gross carrying amount
(AE®BTT) (RMB’000) 7,432 53 5 7,490
TBEEEEE Expected credit losses
(ARETT) (RMB’000) 95 1 - 26
202412 831H
As at 31 December 2024
1MEAR 123{8 A 3%6{EA 4ast
Within 1103 3to6
1 month months months Total
TBEEEEEX Expected credit loss rate 0.1% 0.1% 0.1% 0.1%
FRERE Gross carrying amount
(ARE®BTT) (RMB’000) 149,294 2,112 1,876 153,282
TBEEEEE Expected credit losses
(AR®BFT) (RMB’000) 170 2 2 174
GBIt ETEHEEEE - B 5EWZIED To measure the ECLs, trade receivables have been grouped

REAREERBRSEMARRIET
D o FIEEERIIBRER - 12025

F12A310 - BHEE
(20244 : 0.1%) °

EEEBE1.3%
0.1%).

—TRHEFR

based on shared credit risk characteristics and the days past
due. Forward-looking information was also incorporated. As at 31
December 2025, the expected credit loss rate was 1.3% (2024:
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23. BAREBENEEESHH

23. FINANCIAL ASSETS AT FAIR VALUE

AEBEHNEREE THROUGH PROFIT OR LOSS
2025 2024
ARBTT ARETT
RMB’000 RMB’000
BEIE S Wealth management products - 30,105

2. RERBEEEY > SR

24, CASH AND CASH EQUIVALENTS,

RE RESTRICTED CASH
2025 2024
ARBTT AREF T
RMB’000 RMB’000
RERFEEEHFED Cash and cash equivalents 3,736,614 1,936,034
ZREIRE Restricted cash 7,685 5,090
3,744,299 1,941,124

LATFEHEEEHE Denominated in:

AR RMB 3,744,046 1,941,102
BT HKD 227 -
ETT usD 26 22
3,744,299 1,941,124

ARBIAAmMEBAEMEE - R
i ARBCHEARLMBEIMNEE R 5
{51 R AERE ~ EERMEERRE) -
AR B e B R AR T TONE KT
RITHARBE AR BEMER -

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

R2025F 12 A128 » NREB G #H
& 0 A AR #10,000,000 7T B9 1X (E A1)
FoHAHE—MBMEQRNER - H
R ANEERAZEEQF40%H
B ZRELEFIFEAERSIAE
BREERRNIEE AR - 120254
12A818 - HEX S HAKTK - TEH
ZRPER—FRNTK - NEBK LY
HEREE R RN ESRBER EZE
Wi BB N B R EREEARE
10,000,000t D B A HEHEMIER
BEE] -

26. ESENFERENEE

PR20254F K 2024F12 A31H » R
EHHMNE ZEMN B RENZENER

25. NON-CURRENT ASSETS HELD FOR SALE

On 12 December 2025, the Group entered into an agreement
to dispose of the interest in an associate to a third party at a
consideration of RMB10,000,000. Before the disposal, the Group
owned a 40% interest in the associate and the investment was
previously accounted for as an investment in an associate using
the equity method of accounting. As at 31 December 2025, the
disposal transaction has not yet been completed. This transaction
is expected to be completed within one year. The Group
discontinued the use of the equity method over its interest in the
associate and classified the carrying amount of its interest in the
associate amounting to RMB10,000,000 as “non-current assets
held for sale”.

26. TRADE AND BILLS PAYABLES

An ageing analysis of the trade and bills payables as at 31
December 2025 and 2024, based on the invoice date, is as

RO follows:
2025 2024
AREET T ARBET T
RMB’000 RMB’000
61E AN Within 6 months 1,177,191 1,495,020

RPN REREAEE AT E - —
618 A A -

27. FHERITER

Trade and bills payables are non-interest-bearing and normally
settled on terms of up to 6 months.

27. INTEREST-BEARING BANK BORROWINGS

H2024F12831H
As at 31 December 2024

LS gl ARBFT
Effective
interest rate Maturity RMB’000
RITER—EIEHE Bank loans — unsecured 2.95%-4.50% 2025 491,000

TECRFR OHERRRICEZEHROBIRAR 263
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28. EREIEME 28. CONTRACT LIABILITIES
20254 20244 20244
12831H 12H31H 1HA1H
31 December 31 December 1 January
2025 2024 2024
AR¥T T AREEFIT AREFIT
RMB’000 RMB’000 RMB’000
E Current:
HE M m Sale of goods 840,927 676,127 336,466
IR AR RS Provision of related services 92,341 87,089 68,196
933,268 763,216 404,662
JERE : Non-current:
IR ARRE RS Provision of related services 86,048 139,974 160,628
rEENERABEETERARERRE Contract liabilities of the Group mainly arise from the advance
FUE R TR FOR MIBEETB N REE - payments received from customers for goods and deferred

upfront service fees.

29. HitENRIERETER 29. OTHER PAYABLES AND ACCRUALS
2025 2024
AR®T T ARBET T
RMB’000 RMB’000
RE Current:

FENTE RER Payroll and welfare payable 382,630 163,273

JEETE R R EMEA A Accruals and other payables 265,779 180,247

HAbFERTTE K Other tax payable 157,408 128,818

[EftiRE Deposits payable 586,253 352,809

1,392,070 825,147
JERE : Non-Current:

B iRe Deposits payable 7,550 -
HEMENREAEEMLES - RME Other payables are unsecured and non-interest-bearing. The
iR - BN FIEM AR BEERR fair values of other payables at the end of the reporting period
EEHEE - approximated to their carrying amounts.
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20. HtENRERETEA(E) 29

HE2025F12 8318 » KRFABE
TR AR & B R E AR 508 (2024
£ AR¥30,200,0007T) ° A2025%4
7HA18 - AR R E T B EK AR

A
==
E

30. BHER KK 30.

REA - RRBNEME RSBt 0

OTHER PAYABLES AND ACCRUALS
(Continued)

Provision for ongoing litigation of nil was included in accruals and
other payables as of 31 December 2025 (2024: RMB30,200,000).

On 1 July 2025, a mediation agreement was reached in the
witness of the court.

PAID-IN CAPITAL/SHARE CAPITAL

A summary of movements in the Company’s paid-in capital during

T the year is as follows:
BHER Paid-in capital
st
Total
AR%F T
RMB’000
M202451H1H At 1 January 2024 15,299
EEB (K1) Capital injection (note (i)) 9,417
R2024F12A31H & At 31 December 2024 and
20251 H1H at 1 January 2025 24,716
B AR A B (AT 7)) Conversion into a joint stock company (note (i) (24,716)
72025512 431 H At 31 December 2025 =
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30. EHELX RAE(E)

30. PAID-IN CAPITAL/SHARE CAPITAL

(Continued)

[ &N Share capital
R E R EE
Number of Nominal value
shares of shares
AR¥T T
RMB'000
MR20245F1 A18 At 1 January 2024, 31 December 2024
2024F12A31H & and 1 January 2025
20251 A1H - -
M BN ATEEITE R Issue of ordinary shares upon conversion into
&% (R A RE1.0070H a joint stock company (ordinary shares of
Tmak) (M ata) RMB1.00 each) (note (ii)) 40,000,000 40,000
BITEBAR (G AREE1.00  Issue of ordinary shares (ordinary shares of
ToHIEEAR) RMB1.00 each) (note (iif))
(Bt &£ i) 2,105,262 2,105
BREBIRERREN%BEIEITE  Issue of ordinary shares upon capitalisation of
Bk (TR ARE1.007T capital reserve (ordinary shares of RMB1.00
B E AR ) (B et (v) each) (note (iv)) 157,894,738 157,895
202512 A31H At 31 December 2025 200,000,000 200,000

Hrat -

Notes:

() R2024%F1 B E2024F 118 - REH (i)

mARQRFES KA R284,346,000
T B ANR9,417,0007T R A R
274,929,0007T 7 Blst AR RIH) B &1
EARRENGEE -

(i) 2025938 + RARIREFBEA AL (i

W ARNERART - BEERBE -
RNA AR 4,847,070,000 T H)F
BE(DEEWMER - EXRE - EF
8 AR FE) B 83% 440,000,000
IS EEARE1.00TH SR - 5
BB FEERBLT BREENERET
AR RBVE ARG -

(i) R2025F3 A - ARFME THRK (i)

A 122105262 AR 1D 0 AR
2,105,262 5t AR R RIRAR ©
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From January 2024 to November 2024, capital totalling
RMB284,346,000 was injected into the Company by investors with
approximately RMB9,417,000 and RMB274,929,000 credited to the
Company’s paid-in capital and capital reserve, respectively.

In March 2025, the Company was converted into a joint stock
company with limited liability under the Company Law of the PRC.
As of the conversion date, the net assets of the Company, including
paid-in capital, capital reserve, statutory reserve and retained profits,
amounting to approximately RMB4,847,070,000 were converted into
40,000,000 ordinary shares of RMB1.00 each. The excess of the net
assets converted over the nominal value of the ordinary shares was
credited to the Company’s capital reserve.

In March 2025, the Company issued an additional 2,105,262 shares
to employee stock ownership platforms with RMB2,105,262 credited
to the Company’s share capital.
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30. BEHER RAE(E) 30.

Hrat - ()

(iv) R2025F 48 « RRAIHERHEE
BRER FAARTERESEN
AR B 1T BT FEINED - 18
FERE - AREMRAIEE AR
200,000,0007T ©

31. f#E 31.

AEENFEEBEREEHINGEEH
BRERNGEBRBEHKRET -

(@) EERE

RIEHREARDE - EREIELH
NEAREEREFBN10%S
BREEERFHE  BEE%HERE
ED| QB EAHIS0% o KA
BB RSP &R - AERER
AREIEEM R BEIE N
AW EMER « AERFETAIA
REFPEFRARINERZEEAD
IRAR B,

(b) EAHE

REBERFHEONNAAER
BFEARIEBHBRARN IS
(INEEF R RIBRIE ¢ (iREEB
BEWEEHE R IERERD
BREEDD - RiveH ARDE
RARIEEEFEBBRASHE
BE S

(c) REEDEENRODZNRHE

BanEENRMIHRHERED
&Hﬁém% SR ST AR

BE (R E M REM 73218
—*Ff‘ﬁ ) o

PAID-IN CAPITAL/SHARE CAPITAL
(Continued)

Notes: (Continued)

(iv) In April 2025, the Company capitalised its capital reserve by issuing
approximately 3.75 additional shares for every 1 share held by all
shareholders. The share capital of the Company was increased to
RMB200,000,000 after capitalisation.

RESERVES

The amounts of the Group’s reserves and the movements therein
are presented in the consolidated statement of changes in equity
in the consolidated financial statements.

(@) Statutory reserve

In accordance with the Company Law of the PRC,
companies registered in the PRC are required to allocate
10% of the statutory after tax profits to the statutory
reserve until the cumulative total of the reserve reaches
50% of the companies’ registered capital. Subject to
approval from the relevant PRC authorities, the statutory
reserve may be used to offset any accumulated losses
or increase the registered capital of the companies. The
statutory reserve is not available for dividend distribution to
equity holders of the PRC subsidiaries.

(b) Capital reserve

The capital reserve of the Group represents (i) the excess
of capital contributions from the equity holders of the
Company over the share capital; (i) a consideration
for acquisition of subsidiaries; (iii) the excess of the
consideration over the carrying amount of the non-
controlling interests acquired/disposed of; and (iv) the
excess of net asset value over the amount of share capital
upon conversion to joint stock company.

() Equity-settled share-based payment
reserve

The equity-settled share-based payment reserve
comprises the fair value of equity-settled share-based
payments granted, as further explained in note 32 to the
consolidated financial statements.
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32.

R BERBNR

RBEHA - RRARRARA A AR
AT IREBFEZRBIB D ([ ZRH
o) o

ARAEERENZRHRDD BRE - &
FRBEANSESFNREARNEIHE
B3k W@ AE18EA « 1244 -
QF FAF 2 F EF HARI NI SRR IR
FBOZRHIRG - BEZREHRMDE
TERESR B IR ERE - XREIRH AR
BERRERETTFHAA

RER - BTEIESERNRND
(RECENE

SHARE-BASED PAYMENT

During the reporting period, the Company and the founder of
the Company signed restricted share agreements (the “RS
agreements”) with certain employees.

The RSs granted by the Company fall into two categories, of
which RSs vest entirely after the completion of a service period
ranging from 5 to 8 years or vest batch by batch equally during a
period ranging from 6 months to 18 months, 1 year to 4 years, 2
years to 4 years or 2 years to 8 years. Once the vesting conditions
underlying the respective RSs are met, the RSs are considered
duly and validly issued to the holders.

The following equity-settled share-based payment was
outstanding during the year:

MEFHTEE ZRIIROGEE

Weighted

average
exercise Number of
price RSs

ST

5 BRI B 17

AR® T

RMB per RS
202451 A1H At 1 January 2024 1.00 848,952
2 Granted 1.00 151,448
BRI Forfeited 1.00 (35,000)
R2024F12A31H At 31 December 2024 1.00 965,400
#2025F1 A1H At 1 January 2025 1.00 965,400

M B B R AT Conversion into a joint stock company

(K75£30) (note 30) N.A 597,004
2 Granted 1.00 3,723,955
2848 Forfeited 0.62 (80,547)
BAREEEBBERAN(H330) Capitalisation of capital reserve (note 30) N.A 19,521,793
R2025F12 A31H At 31 December 2025 0.31 24,727,605

HEC025F 12 A3 HIEEEREW
ZRHBRNDOAABEINAARE
1,018,216,000 7T (2024 F : A R ¥
63,185,0007T) ° H E2025%12 431 H
IFFERDOERZ RO E
BEAAREE273.4270 (20245 « AR
417.207T) °

During the year ended 31 December 2025, the fair values of the
RSs granted was RMB1,018,216,000 (2024: RMB63,185,000).
During the year ended 31 December 2025, the fair values of each
RS granted was RMB273.42 (2024: RMB417.20).
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32.

U0 B ER AV KB

A B R 2024 FF IR (1 38,632 17 5 IR
R —ENFRREBASEE - 1
20244 - BLEBRIEEITFEIORUL -
R2024%F12 A31H @ BEBEREET
& - 35,672 IERENITHEAENIE
[ AR E18.257T © 2,96017 BERZAE Y
TEEASHEREARE12.007T

20253 F  ANRIBIBIZT - 1HE
T RITERERES R AR
BE1D - AERTUARR D BEMER S R HE -
W RBE BAFE R A2EALE -
It B E2025%F 12 A31H » W
M AR T AR AR -

HZE2024F 12 A1 HILFERH M
M HER A BE A AR15,467,000

JG °

35,672 BB ERN AR BEATHER
#E A R #399.957T ° 2,960 17 B A% #E 5y
AR EBEEAEMDEREAR405.30

o

(>

HE2025F12A31HILFE » AEE
Bt ARG A ERE RS EREE R D
4B & A R # 325,059,000 7T ( 2024
£ 1 77,343,000) °

HRTRBNXRHIMN A BEORD X
MR (RERL BHZREIROHD
REBEFE) REERR IR EORE
R EBYE=HERRNHET -
ERBERSMEDOCHEAEE SR
RSN E BRI AR EE -

32.

SHARE-BASED PAYMENT (Continued)

The Company also granted 38,632 share options in 2024, which
may vest during service periods ranging from one to four years.
In 2024, no share options were exercised or forfeited. No share
options were exercisable as at 31 December 2024. The exercise
price of 35,672 share options was RMB18.25 per share option.
The exercise price of 2,960 share options was RMB12.90 per
share option.

In March 2025, the Company amended its share-based payment
arrangement by replacing all outstanding share options with RS
on a 1:1 basis and revised the vesting period from 1 year to 4
years to 2 years to 4 years. Hence, there were no outstanding
share options as of 31 December 2025.

The fair value of the share options granted during the year ended
31 December 2024 was RMB15,467,000.

The fair value of 35,672 share options was RMB399.95 per share
option. The fair value of 2,960 share options was RMB405.30 per
share option.

The Group recognised share-based payment expenses of
RMB325,059,000 (2024: RMB77,343,000) in relation to the
above-mentioned share-based payment for the year ended 31
December 2025.

Share-based payment expense relating to the RSs granted to
employees which is based on the grant date fair values of the
RSs is recognised on a straight-line basis over the entire vesting
period. The fair value of each RS at the grant date is determined
using a DCF model, with the assistance of an independent third-
party valuation firm.
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32. RO AHERBNRE)

ERERHINWT -

32. SHARE-BASED PAYMENT (Continued)

Key assumptions are set out below:

2025 2024

8538 & (%) Discount rate (%) 11 11
AF RN FRA Annual revenue growth rate for the

K K (%) 5-year period (%) 6.4-121.0 3.4-57.0

BHWAER XTI HEREERBBER
BREHMSERNBAETE - WRX
TR E B B I 5 & AR A
8o MHREARMARAEETE -

EREHEREN QA EEINEL B
HiE A 0 70 — AT AT A AT - ST
R AR BB B 0 G S M5 T R#ET

The expected revenue growth rate was determined by the
management based on past performance and its expectation
for market development. The discount rate was estimated by
the weighted average cost of capital as of the valuation date.
Expected dividends were not incorporated in the fair value
measurement.

The fair value of share options granted was estimated as at the
date of grant using the Black-Scholes model, taking into account
the terms and conditions upon which the options were granted.

Fr A A A B The following table lists the inputs to the model used:
HE20245F
12H31H
IEFE
Year ended
31 December
2024
&% B 1R (%) Stock price volatility (%) 40
4 [ e 1) 2 (%) Risk-free rate (%) 2

& A A B T (B AR 20 B AR (DR IR IR R
ZITERIL T AREMER =558
R0 S AR BRI

The stock price volatility applied to the option pricing model is
derived from the historical stock price volatility of comparable
listed companies in the sector during the three-year period prior
to the valuation date.
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33. ZEBEEHRERM:E

(a)

(b)

33. NOTES TO THE CONSOLIDATED
STATEMENT OF CASH FLOWS

BERKRAERS (@) Major non-cash transaction
NER - KREBGBEELTED R During the year, the Group had non-cash additions to
EXERBEEENTEEAREIE right-of-use assets and lease liabilities of RMB345,406,000
IBERE ARE345,406,0007T (2024: RMB255,219,000) and RMB345,406,000 (2024:
(20244 : A R#255219,000 RMB255,219,000), respectively, in respect of lease
7T ) & A R ¥ 345,406,000 7T arrangements.
(20244 : A R #255,219,000
JT) °
REETHELENEERE (b) Changes in liabilities arising from financing
activities
FFERITER HEEE
Interest-
bearing bank Lease
borrowings liabilities
AR¥T R AR¥T R
RMB’000 RMB’000
202441 518 At 1 January 2024 - 141,596
BERSREEH Changes from financing cash flows 491,000 (113,153)
EA New leases - 255,219
F B Interest expense - 6,641
IRATR T ERF &R I HIER Derecognised upon early termination of
leases - (32,393)
R2024F12A31H At 31 December 2024 491,000 257,910
M2025%1 A1H At 1 January 2025 491,000 257,910
BMERERELH Changes from financing cash flows (493,780) (185,006)
A New leases - 345,406
FER Interest expense 2,780 11,773
IRATAR IETE E AR IFTERR Derecognised upon termination of
leases - (51,236)
7202512 A31H At 31 December 2025 - 378,847
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33. HGZAEBRTRERKZ(E) 33. NOTES TO THE CONSOLIDATED
STATEMENT OF CASH FLOWS (Continued)
(c) HEBRSRLLALE (c) Total cash outflow for leases
HAGESRERERNEERS The total cash outflow for leases included in the
mbsaEsEmT consolidated statement of cash flow is as follows:
2025 2024
ARET T AREFIT
RMB’000 RMB’000
EETRENA Within operating activities 49,093 39,375
BEEEIA Within financing activities 185,006 113,153
234,099 152,528
34. HAEME 34. CONTINGENT LIABILITIES
TR20254F N 2024FE 12 A31H » N&EE As at 31 December 2025 and 2024, neither the Group nor the
RARANBETMEAKAREAE - Company had any significant contingent liabilities.
35. EEIEH 35. PLEDGE OF ASSETS
202512 A31H » AN B 3 F 1] As of 31 December 2025, the Group did not have any pledge of
BEGH - assets.
36. 7Z&iE 36. COMMITMENTS
20255 M 2024FE 12 A31H » NEE The Group had the following capital commitments at 31
BIATEARHRYE December 2025 and 2024:
2025 2024
AR¥T T AREFIT
RMB’000 RMB’000

OHESWE MENRE  Contracted, but not provided for purchase of
HEEESEIE] property, plant and equipment 96,038 167,297
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37. BHARS
HEBLTNRS -

(a)

H £ 20259 202412 A31H
WEFE - AEE AR A ETTI

37. RELATED PARTY TRANSACTIONS
(@) Transactions with related parties:

The Group had the following material transactions with
related parties during the years ended 31 December 2025

TEARARS : and 2024:
2025 2024
AR%ET ARBT T
RMB’000 RMB’000
BB HEERR Sale of goods and provision of
R BB related services to related parties
HFEEIEASEGE Stores controlled by key management
PYJE personnel - 401,179
/N Associates 244,133 167,854
244,133 569,033
BUATALTBEER Purchase of products from
REAREEBEAZELHN  An entity controlled by a shareholder
AR R S H B R who has significant influence over the
Group* 20,716 92,503
WL AL HEWERE  Advances of receivables due from
B
N Associates - 55,000
W TALTHEKEZIE  Repayment of receivables due from
PEE
FA
VNG Associates 21,200 25,400
BT ATHWRIEWA  Interestincome from
VNG Associates - 10
* ZERE2025F425H BT * The entity has ceased to be a related party effective from 25
BAEBES - TYARETHE April 2025, as it no longer exercises significant influence over

ARFIEMERZE °

the Company.
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37. BBARS (&)

(b) EERAEETTHVREIBELSER -

37. RELATED PARTY TRANSACTIONS

(Continued)

(b) Outstanding balances with related parties:

2025 2024
ARET T AREFIT
RMB’000 RMB’000
PE UK BB B 5 R IE Amounts due from related parties
Ja{IE1E - HittfEWEIER  Prepayments, other receivables and
Hith&EE other assets
EkeNCIN Associates” 10,000 31,200
FE{S BREE 5 =E Amounts due to related parties
B SN FRIE R ENEE Trade and bills payables
B AEE R ERTEDN An entity controlled by a shareholder
AR IEHIE RS who has significant influence over
the Group - 5,197
HiENSRERETER Other payables and accruals
VNG Associates - 21
cEEE Contract liabilities
HEEEEABEHIR Stores controlled by key management
W5 personnel - 1,321
/NG Associates 1,352 -
1,352 1,321

* JE U R B 5 RRE A KR
R B EAR—FREE  H
M—REERAIRENER
(FZ=2025F12 ABIEBAR
# AR #10,000,0007T (2024
# : AR#30,000,0007T)
LARZES & A B RIAR (A TR I8 -
R20259F6 AEIH) kA% —
REE AR RENER(E
BE2024F 12 A31TBARARYE
1,200,0007T * F & B4% ) &
HN o FELTBAESE T BB B &K
- 28 RANRARNEE -

A LGSR RERIEE - R

Wkt & R AR BRI B R
BIEOFRIRERSD ©
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Amounts due from related parties were unsecured, interest-
free and repayable within one year, except for a loan
to an associate amounting to RMB10,000,000 (2024:
RMB30,000,000) as of 31 December 2025, which was
secured by the share of this associate and due in June 2025,
and a loan to another associate amounting to RMB1,200,000
with the interest rate of 4% as of 31 December 2024.
Amounts due to a related party were unsecured, interest-free
and repayable within 30 days.

All above balances were trade in nature, except for
amounts due from associate and amounts due to
associates.
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37. BEBAIRS (&) 37. RELATED PARTY TRANSACTIONS
(Continued)
() AREBEFTEEBAEWNE (c) Compensation of key management
BN - personnel of the Group:
2025 2024
AR®F T ARETIT
RMB’000 RMB’000
e Salaries 13,384 10,378
LN B YET Allowances and benefits in kind 9 67
RIREETEIMHR Pension scheme contributions 674 416
R E R Equity-settled share-based payment 199,352 10,820
213,419 21,681
BENREITERA B — Further details of directors’, chief executive’s and
FEHBHRE AT RAM O ° supervisors’ remuneration are included in note 9 to the

consolidated financial statements.
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38. REFIESIHNEMIA 38. FINANCIAL INSTRUMENTS BY CATEGORY
REPEEAR - 2R ST ENEERE The carrying amounts of each of the categories of financial
FORNE instruments as at the end of the reporting period are as follows:
2025%12H31H 31 December 2025

SREE FTENEREE Bt
Financial
assets at
amortised
Financial assets cost Total
AR%T T ARBT T
RMB’000 RMB’000
ReRReEEY Cash and cash equivalents 3,736,614 3,736,614
ZRHRS Restricted cash 7,685 7,685
B 5 [EWGRIA Trade receivables 7,394 7,394
SHAFERNZOE - HbFEUWEL  Financial assets included in prepayments,
BREMBENSHEAE other receivables and other assets 380,631 380,631
4,132,324 4,132,324
RESHR AT R
AL Y=N| WERA s
Financial
liabilities at
amortised
Financial liabilities cost
ARBT T
RMB’000
B 5 e F0E K RN R Trade and bills payables 1,177,191
FFAEA BN RIE R ERT B Financial liabilities included in other payables and
TRARE accruals 852,032
HERE Lease liabilities 378,847
2,408,070
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38. REHEITNEMTAE(E) 38. FINANCIAL INSTRUMENTS BY CATEGORY
(Continued)

REpEER » SRS T EMNERE The carrying amounts of each of the categories of financial
R (8E) instruments as at the end of the reporting period are as follows:
(Continued)
2024%12H31H 31 December 2024
ARER
FrE B H#ZS)
STABRR REHEKAG 2
TRIEE e RIEE NEREE mEt
Financial
assets at Financial
fair value assets at
through profit amortised
Financial assets or loss cost Total
ARETTT AREBTFT AREBTT
RMB’000 RMB’000 RMB’000
B4 RIESEEY Cash and cash equivalents - 1,936,034 1,936,034
SRR & Restricted cash - 5,090 5,090
AAREBEGTEBRH#E) Financial assets at fair value
STAEBGZNEMEE through profit or loss 30,105 - 30,105
B 5 EWIR Trade receivables - 153,108 153,108

S AFEfRTERIE - EffELR  Financial assets included in
FEREMEENS R prepayments, other

BE receivables and other assets - 433,249 433,249

30,105 2,527,481 2,557,586

R SER AT 2

TRBE NEmaE

Financial

liabilities at

amortised

Financial liabilities cost

ARETT

RMB’000

B S EMNIE N ENEE Trade and bills payables 1,495,020

FHERITER Interest-bearing bank borrowings 491,000
sSTAEMEMAZTENEGTERT Financial liabilities included in other payables and accruals

=L 502,856

HEaE Lease liabilities 257,910

2,746,786
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39. TRMIAMNAARBERAR
BERER

EREEHEESMREEEY KR
BERE - BHEWFIA - fFAFRNK
R HpEEFEREMEENSRE
EMBEE S « sEERITER  EHME
NFEMENER - St ARMEN TR
LETERNERAEN A EEYE
REERE  TERANKETARNE
HIAZIE] -

AREYBHFLARETERIAAR
BEENBRENIZF - WBPLER
AEFRUBELETE®RS - RERSE
BE - MR Lo eR T ANEES
B BERETERNEIRHAME- {4
EHAERMBEEZIME - EFEH
EEBREMERETH® - WEFERM
BHE °

EREENAENRABENBRRS
FOOEREgERNE)ENRXSPHZT
BN RZZERAR « LT IERRR
ARBERARER -

BF0R - R EUGRIA R E M EEIF
mBEMON AR BEERBAERELUE
F o EERRNIST MR T AR
RRIESNMNEMRBHRKRESRE
I AFE - RAREEEERAEEM

e

Eo

AEBEU AR BEEDLEBEA
A5 S BUAE R B AR 1T H0IR BA
ER - HARBESRERESREE
PBHBSTE R -

39.

FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS

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

The Group’s finance centre is responsible for determining the
policies and procedures for the fair value management of financial
instruments. The finance centre reports directly to the chief
financial officer and the board of directors. At each reporting
date, the finance centre analyses the movements in the values of
financial instruments and determines the major inputs applied in
the valuation. The valuation is reviewed and approved by the chief
financial officer. The valuation process and results are discussed
with the board of directors for annual financial reporting.

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

The fair value of the non-current portion of prepayments, other
receivables and other assets has been calculated by discounting
the expected future cash flows using rates currently available
for instruments with similar terms, credit risk and remaining
maturities. Its fair value approximates to its carrying amount.

Financial assets at fair value through profit or loss of the Group
were wealth management products with banks in Mainland China,
the fair value of which was based on expected cash flow from
implied yield.
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3. RIEAEMAREEKRAAR 39. FAIR VALUE AND FAIR VALUE HIERARCHY

BEER(E) OF FINANCIAL INSTRUMENTS (Continued)
AREEER Fair value hierarchy

TRINRAEBSRITIEN AL EE The following table illustrates the fair value measurement hierarchy
EEH : of the Group’s financial instruments:

LARBEFENEE Assets measured at fair value

ERANTRRETHNARBENE

Fair value measurement using

RER EATEHE EAFUEE

Mm% NERE BWARE BARE
(1) (5E24%) (538)) st
Quoted
prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
AR¥ET ARBT T AR®T R AR®T R
RMB’000 RMB’000 RMB’000 RMB’000
20255128318  As at 31 December 2025
A”D\ﬁ{afﬁﬁéﬁﬁ Financial assets at fair value
STABRNE through profit or loss
Eﬂﬁ?‘% - - - -
M2024%128318  As at 31 December 2024
LAREEEERAE  Financial assets at fair value
g ABENE through profit or loss
MEE - 30,105 - 30,105
RER  BES—RES LK 7EHHA During the year, there were no transfers of fair value
REEFEER  TEAF-AELS measurements between Level 1 and Level 2 and no transfers out
REEE o of Level 3 for financial assets.
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40.

MBRREEBERBEK

FEENTIZRIABEURAEE
AAERREEEHTHABRSNESREE B
T RASFEM LA BRITER - A%
ERANAELERELNZEAMS
MEENEE WEZHEUFIERES
FEFTFRIR K BN RIE -

AEEeRIAEANTIEZRARAEE
Rk KRE R - RAFEREGR
B RB AT SRREEBER - #atn
T™o

FERR

AEEERERAINEERINE=ZT
EITR S - ARBHNBREMABHLR
EEGTETRSNEPHAREEE
ZERRF o WA AREREERRER
RIS Bt ARFEEERSHE
BRI TEKX -

TSR 5 H R 49 & K/ Bl O 2 B BR

TR ERAKEEEBRRNEEE
ENEAEERRMA - ZBREIER
REREN (FRIFFHMBATERS
XA R A AR B R R E HIR
MEBRDE - FI2JNEBE/EREE
HRREIAR(E

40.

FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES

The Group’s principal financial instruments comprise financial
assets at fair value through profit or loss, cash and cash
equivalents and interest-bearing bank borrowings. The Group
has various other financial assets and liabilities such as trade
receivables and trade and bills payables, which arise directly from
its operations.

The main risks arising from the Group’s financial instruments are
credit risk and liquidity risk. The management of the Company
reviews and agrees policies for managing each of these risks and
they are summarised below.

Credit risk

The Group trades only with recognised and creditworthy third
parties. It is the Group’s policy that all customers who wish to
trade on credit terms are subject to credit verification procedures.
In addition, receivable balances are monitored on an ongoing
basis and the management of the Company considers the
Group’s exposure to bad debts is not significant.

Maximum exposure and staging as at the end of the
reporting period

The table below shows the credit quality and the maximum
exposure to credit risk based on the Group’s credit policy, which
is mainly based on past due information unless other information
is available without undue cost or effort, and staging classification
as at the end of the reporting period. The amounts presented are
gross carrying amounts for financial assets.

280 BUSY MING GROUP CO., LTD. ANNUAL REPORT 2025



B R AR B

Notes to Financial Statements
2025912 A31H
31 December 2025

40. X EBMETEEERKE 40. FINANCIAL RISK MANAGEMENT

(/8 OBJECTIVES AND POLICIES (Continued)
EERR(E) Credit risk (Continued)
REHRNFRER SO R (&) Maximum exposure and staging as at the end of the

reporting period (Continued)

1218 B 78 1 2
2025%12A31H FEBR FEEE
31 December 2025 12-month ECLs Lifetime ECLs
E—E EPEER AR st
Simplified
Stage 1 Stage 2 approach Total
AR®T AR%T R AR¥TR AR®T
RMB’000 RMB’000 RMB’000 RMB’000
Z 5 EFIA Trade receivables = = 7,490 7,490
STATERFIE Financial assets included
Hh el sa k2 in prepayments, other
hEENSREE receivables and other assets
—EE” - Normal™ 374,307 - - 374,307
—A] g — Doubtful™ - 10,000 - 10,000
RekBHeEEY Cash and cash equivalents
— RIARBH ~ Not yet past due 3,736,614 - - 3,736,614
XREIRE Restricted cash
— (WA EA — Not yet past due 7,685 - - 7,685
4,118,606 10,000 7,490 4,136,096
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40. B BEREEEHEZERBEK 40. FINANCIAL RISK MANAGEMENT

(#&) OBJECTIVES AND POLICIES (Continued)
EERE(E) Credit risk (Continued)
HNEREHARNBE AR O R (&) Maximum exposure and staging as at the end of the

reporting period (Continued)

1218 A TEE FHITEL

202412 A31H FEBE FEBRE
31 December 2024 12-month ECLs  Lifetime ECLs
Eol124 LN st
Simplified
Stage 1 approach Total
ARBFT AREFT ARETT
RMB’000 RMB’000 RMB’000
Z F W FRIE" Trade receivables* - 153,282 153,282
BEPNECHESER Financial assets included in
Hih el sE & prepayments, other receivables and
HiEENSREE other assets
—EE” — Normal ** 433,324 - 433,324
ReRReEEY Cash and cash equivalents
— HABH —Not yet past due 1,936,034 - 1,936,034
XRHIHRS Restricted cash
— WA EA — Not yet past due 5,090 - 5,090
2,374,448 153,282 2,527,730

* TAEEERE L ETRENE S * For trade receivables to which the Group applies the simplified
FEWFIBEM S - AREEEAEMANE approach for impairment, information based on the provision matrix is
BRGE BTSRRI M sTo2i 5% - disclosed in note 22 to the consolidated financial statements.

** it g ER B N E SR RS R EEN ** The credit quality of the financial assets included in prepayments,
EERK 8 VI HER AR KIEIE N - Bl other receivables and other assets is considered to be “normal” when
sEATER FRIE b U s K E A they are not past due and there is no information indicating that the
BEMCREENEELEZWRAIL financial assets had a significant increase in credit risk since initial
E]o BB 2RHEENEELEZWERE recognition. Otherwise, the credit quality of the financial assets is
BlAlgE] - considered to be “doubtful”.

282 BUSY MING GROUP CO., LTD. ANNUAL REPORT 2025



B R AR B

Notes to Financial Statements

202512 A31H
31 December 2025

40. BHEABEEBEREE 40

(#&)

BN R

AEEERTHBASEEEERARTE
MR MRS FEYKY  UREE
REESWRERSRENPOTE -

RIERR - REBRBEALORIBBAN
FHERABIHERAT

FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES (Continued)

Liquidity risk

The Group monitors and maintains a level of cash and cash
equivalent deemed adequate by management of the Group to
finance the operations and mitigate the effects of fluctuations of

cash flows.

The maturity profile of the Group’s financial liabilities as at the end
of the reporting period, based on the contractual undiscounted
payments, is as follows:

2025%12831H 1288 " 1Z55 55 L wet
Less than
31 December 2025 12 months 1to 5 years Over 5 years Total
AR®T AR¥ET R ARBT T AR¥T T
RMB’000 RMB’000 RMB’000 RMB’000
ZHENZIERER  Trade and bills payables
e 1,177,191 - - 1,177,191
SFAEMPERSZIEK  Financial liabilities included in
EAERNTRE other payables and
& accruals 852,032 - - 852,032
HERE Lease liabilities 207,887 169,746 17,782 395,415
2,237,110 169,746 17,782 2,424,638
2024127318 128 AR 1255 5FLE st
Less than
31 December 2024 12 months 1to 5 years Over 5 years Total
ARETIT ARETFT ARETFT ARETIT
RMB’000 RMB’000 RMB’000 RMB’000
B EMEMNFIERER  Trade and bills payables
e 1,495,020 - - 1,495,020
STAEMEMNFZIER  Financial liabilities included in
B EANERA other payables and
& accruals 502,856 - - 502,856
HEGE Lease liabilities 116,719 140,202 15,645 272,566
TBIRITER Interest-bearing bank
borrowings 491,365 - - 491,365
2,605,960 140,202 15,645 2,761,807
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40. BHEABEEBEREE 40

(&)
EXERE

AEEEAEENEIZEREAHELS
IE’J%—#%W%QWJ&”&H#ﬂ&%ﬁ’]ﬁKtt
R PXFBEHEBRAEAFAANT
RAER -

AEBRCETRA - BAREBRAE
HA A REERIERER - WRIEEH
AR E) M AR R B B MRS R B E T
FAREAGRE -  RERAHARELE
B ARERERBIRN TREBEA
MRS -~ SR A AREEARREST
A o AN EAALASMNEE IR E AN
ZFRMBR - RFEA > REELEHER
EENBER  BERSORIZELEME
) o

AEBEFEREERBLR(AIAEAR
SRABERE)EZEER - RBEHR

FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES (Continued)

Capital management

The primary objectives of the Group’s capital management are to
safeguard the Group’s ability to continue as a going concern and
to maintain healthy capital ratios in order to support its business
and maximise equity holders’ value.

The Group regards issued capital, capital reserve and all other
equity reserves as its capital and manages its capital structure
and makes adjustments to it in light of changes in economic
conditions and the risk characteristics of the underlying assets.
To maintain or adjust the capital structure, the Group may adjust
the dividend payment to equity holders, return capital to equity
holders or issue new shares. The Group is not subject to any
externally imposed capital requirements. No changes were made
in the objectives, policies or processes for managing capital
during the year.

The Group monitors capital using debt-to-asset ratio, which is
total liabilities divided by total assets. The ratios as at the end of

NEEABHLZRNT the reporting periods were as follows:
2025 2024
ARET T ARETFIT
RMB’000 RMB’000
BEMRE Total assets 12,600,846 10,168,219
BELRE Total liabilities 4,516,742 4,440,420
BEABEBLE Debt-to-asset ratio 35.84% 43.67%

284 BUSY MING GROUP CO., LTD. ANNUAL REPORT 2025



B R AR B

Notes to Financial Statements
2025912 A31H
31 December 2025

41.

KA BB BRI T 41. STATEMENT OF FINANCIAL POSITION OF
THE COMPANY
20254 20244
12A31H 12A31H
31 December 31 December
2025 ) 2024
AR¥T T AREFIT
RMB’000 RMB’000
EREEE NON-CURRENT ASSETS
ME - WE NERE Property, plant and equipment 25,978 15,374
EREEE Right-of-use assets 77,255 45,408
HivmpEE Other intangible assets 45,795 24,932
KRB N FIRRE Investment in an associate 33,202 43,986
RFRABIRIEE Investments in subsidiaries 3,384,490 3,266,934
REFIEAE Deferred tax assets 24,535 38,607
FAfTRRIE - HAhEYFIER  Prepayments, other receivables and
HipEE other assets 17,565 6,193
FRBEERE Total non-current assets 3,608,820 3,441,434
‘;ﬁ.@ﬁg CURRENT ASSETS
VEASE Inventories 400 -
ErY Al e Trade receivables - 8,600
fﬁiﬁmﬁ HEfpfEl AR Prepayments, other receivables and
HuBEE . other assets 2,061,827 1,723,460
BRR BEELREES Financial assets at fair value through profit or
AN EREE loss - 30,105
HeRBEEEY Cash and cash equivalents 1,230,846 153,193
REBEEHAE Total current assets 3,293,073 1,915,358
REAE CURRENT LIABILITIES
B ENFIERENSEE Trade and bills payables 3,912 940
SRAE ‘ Contract liabilities 43,694 38,702
E@ﬁﬁmﬁﬁﬁﬂﬁﬁ Other payables and accruals 1,319,185 208,342
HEAE Lease liabilities 20,145 13,476
FERHRRIE Tax payables 45,630 14,253
REBEEAE Total current liabilities 1,432,566 365,713
REBEERE NET CURRENT ASSETS 1,860,507 1,549,645
EELERRBAEE TOTAL ASSETS LESS CURRENT
LIABILITIES 5,469,327 4,991,079
ERBEE NON-CURRENT LIABILITIES
HEAE Lease liabilities 52,586 29,388
BEHIEAR Deferred tax liabilities - 636
SRAE Contract liabilities 50,723 92,056
FREBEEHEE Total non-current liabilities 103,309 122,080
EERE Net assets 5,366,018 4,868,999
= EQUITY
BEHENR Paid-in capital - 24,716
AR Share capital 200,000 =
B Reserves 5,166,018 4,844,283
ERBE Total equity 5,366,018 4,868,999
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4. QT BMRRE) 41. STATEMENT OF FINANCIAL POSITION OF
THE COMPANY (Continued)
RARFEEBREZNT - A summary of the Company’s reserves is as follows:
B E2025F12A31HLLFE Year ended 31 December 2025
REEEN
A BhiEx BRfiE tEfRE  RAXARE BRI &t
Equity-settied
share-based
Share Paid-in Capital Statutory payment Retained
capital capital reserve reserve reserve profits Total
AEETT AEETT AEETT AEETT AEETT AEETT AEETT
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
202581718 At 1 January 2025 - 24,7116 4,674,009 12,358 139,456 18,370 4,868,999
ERFIER Profit and tota
2AYREE comprehensive income
for the year - - - - - 469,855 469,855
B SN Conversion into a joint stock
company 40,000 (24,716) 280 (12:328) = (3,236 =
i) Capital injection 2,105 - - - - - 2,105
EREENRHZH Equity-setfled share-based
e payment arrangements - - - - 325,059 - 325,059
ERGERRER Capitalisation of capital
reserve 157,895 - (157,895) - - - -
BEEHEEE Transfer from retained profis - - - 4131 - (47,3M) -
EERRE Dividends declared - - - - - (300,000 (300,000
005512318 At 31 Decerber 2025 200,000 - 4516484 47401 464515 137618 5366018
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41.

42.

43.

A BB FEAR TR (E) 41. STATEMENT OF FINANCIAL POSITION OF
THE COMPANY (Continued)
B E2024F12831HLLEE Year ended 31 December 2024
R R
o BaER Bk EERE  RAXORRE ek
Equity-settled
share-based
Paid-in Capital Statutory payment Retained
capital reserve reserve reserve profits Total
AREBTR ARSI ARBTT NS ARETT AREFT
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RVB'000
202451 A1 At 1 January 2024 15,299 4,399,170 12,328 62,113 16,760 4,505,670
ERFERZENRES Proft and total comprehensive
income for the year - - - - 33919 33919
A Capital injection 9417 214929 - - - 284,346
EEEENRAT AT Equity-settled share-based payment
arrangements - - - 77,343 - 77,343
B2 T mEE Transfer from retained profits - - 30 - (30) -
BERRE Divicends declared - - - - (32,279 (32,279
20245124318 At 31 December 2024 24,716 4,674,099 12,358 130,456 18,370 4,868,999
S HA1E =18 42. EVENTS AFTER THE REPORTING PERIOD
20261 A28 H » AN BIHI& FOBE RS On 28 January 2026, the Company’s H shares were listed on the
FrE4k = 0 17,837,800A%HA% 12 & I% Main Board of the Stock Exchange, where 17,837,800 H shares
HA%236.60/8 T E B AR TS & were issued and subscribed at an offer price of HKD236.60 per H
BIMGFEENE R AFREN R ER share by way of initial public offering to Hong Kong and overseas
TR B RARRERSRIELARE investors. Gross proceeds from the initial public offering amounted
# R4, 2200 8B TT ° to approximately HKD4,220 million.
He B S 3R R 43. APPROVAL OF THE FINANCIAL

B iRmESEMN2026F3 /831 At
AR IRRETES -

STATEMENTS

The financial statements were approved and authorised for issue
by the board of directors on 31 March 2026.
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Definitions

INGIER =
“Articles of Association”

[BizEE=]
“Audit Committee”

[E%g]

“Board” or “Board of Directors”

[ R ]

“Changsha Jianmang”

[RAZI]

“Changsha Lingmang”

A RE]

“Changsha Shizaimang”

[R=ART]

“Changsha Xunmang”

[RARIC]

“Changsha Zhongmang”

RRABRARER - KARHER] ~ WS AR M7 &K
the Articles of Association of the Company, as amended, supplemented or
otherwise modified from time to time

BEFEe®ETRERe

the audit committee of our Board

RAREEE

the board of Directors

EVBICEREREBEE(ARAR)  —HKN2021F12A27 A RIEHE
EERINAREEEE - REAQRMIERRE 2 —
Changsha Jianmang Enterprise Management Partnership (Limited
Partnership) (RAICHEERE B E (BRE)), a limited partnership
established under the laws of the PRC on December 27, 2021, and one of
the Controlling Shareholders of the Company

RAZICERERARER(ARER) » —HKN2022F12A22AREHH
EERIMAREBEE - REARGMNIERRE 2 —
Changsha Lingmang Enterprise Management Partnership (Limited
Partnership) (R ZENHEEEAR X (BRE)), a limited partnership
established under the laws of the PRC on December 22, 2022, and one of
the Controlling Shareholders of the Company

EARENERERAREE(ARAR) - —FHKN2021F11 A8RRETEH
iéﬁkiﬁ‘@*ﬁ[ﬁﬁé%ﬁ% RANRN BRI R 2 —
Changsha Shizaimang Enterprise Management Partnership (Limited
Partnership) (RARENGEEEREE X (BRA%)), a limited
partnership established under the laws of the PRC on November 8, 2021,
and one of the Controlling Shareholders of the Company

RAORCEERERGREEX(ARAR) - —RKN2021F12 27 BRIEH
FERBBRERRE - RARANIERRERZ —
Changsha Xunmang Enterprise Management Partnership (Limited
Partnership) (RAIMICHEERERLE (ARER)), a limited partnership
established under the laws of the PRC on December 27, 2021, and one of
the Controlling Shareholders of the Company

EPRICEEERAGREE(BRAR) » —FKN20235F11 A3AREFEE
BRNEREREE - REARAIMNZERERERZ —
Changsha Zhongmang Enterprise Management Partnership (Limited
Partnership) (R RICEEEEABLE(EREH)), a limited partnership
established under the laws of the PRC on November 3, 2023, and one of the
Controlling Shareholders of the Company
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Definitions

IPNGITESTN

“Companies Ordinance”

AN A RNSN

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

[REERS ]

“connected transaction(s)”

[ 2R AR

“Controlling Shareholder(s)”

[ R<rAll
“Corporate Governance Code”

[hEEES
“CSRC”

(%]

“Director(s)”
[RAR ETRG |

“Domestic Unlisted Share(s)”

[GMV |

“‘GMV”

[HA%

“H Share(s)”

EEEDEE22BC R AR (ETFHERT « iz skIA R T E2k)
the Companies Ordinance (Chapter 622 of the Laws of Hong Kong), as
amended, supplemented or otherwise modified from time to time

RSB RICEZERERNMERAR - —FHKMN2019F12 A 12 B RIBEHEDE
ERINAREERA R RN2025F3 317 HetH BIRHD BR AR

Busy Ming Group Co., Ltd. (#E RIS RICE FEERMH AR A A), a limited
liability company established under the laws of the PRC on December 12,
2019 and converted into a joint stock limited company on March 17, 2025

BB LRI T wReRE

has the meaning ascribed to it under the Listing Rules

BB TR TZFARRE - BXESEAEIN - EARRAN— AR
R BI2AELE - BEXLE - RAAT - RA[IC - RAZTIC - RARIC
RAPREN - LERBRER LR

has the meaning ascribed to it in the Listing Rules and unless the context
requires otherwise, refers to the group of controlling shareholders of our
Company, namely Mr. Yan Zhou, Mr. Zhao Ding, Changsha Xunmang,
Changsha Jianmang, Changsha Lingmang, Changsha Zhongmang,
Changsha Shizaimang, Shanghai Bird Nest and Yichun Yikouniao

EARRBIMERC1 FrE R E B AT A

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

PEEFEEERELZES
the China Securities Regulatory Commission (BB 4B ERE 8 )

RARES

the director(s) of our Company

RATRAFEGREEARE1.00THKRD - AARERESARSESH
R BARREAZEFZ S LT

share(s) in the share capital of our Company with a nominal value of
RMB1.00 each, which is/are subscribed for or credited as paid in Renminbi
and not listed on any stock exchange

EmEEARE  TEH  MEFERARRAIIEBEPPETENMAE
mEEE - FFEGMVRE IR RN T B RERRE SR

gross merchandise value, the total value of all orders for products placed by
customers through stores within our store network which equals retail sales
value. The value of relevant discounts and products returned are removed
from the calculation of GMV

RATRRAFRGREEARE1.00THRG - BABTRABREETHRE
BB AT BT

share(s) in the share capital of our Company with anominal value of RMB1.00
each, which is/are to be subscribed for and traded in HK dollars and to be
listed on the Hong Kong Stock Exchange
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[ &% ]
“HK” or “Hong Kong”

[ 2578 B 32 P ISkl B 22 P
“Hong Kong Stock Exchange” or
“Stock Exchange”

[ B e st 2R |
“IFRS Accounting Standards”
[&&EERAT{TEH]

“Latest Practicable Date”

[ £ B A
“Listing Date”

[ AR A1
“Listing Rules”

[Ese=r A
“Model Code”

[fRREREE]

“Nomination Committee”

[ ERZ

“Prospectus”

[(FMEZEE ]

“Remuneration Committee”

[#REHA
“reporting period”

i AR HKANBEEBFRITHR
the Hong Kong Special Administrative Region of the People’s Republic of
China

BEMERIMARIR  RBEBRSNEREMARATNZENB AR
The Stock Exchange of Hong Kong Limited, a wholly owned subsidiary of
Hong Kong Exchanges and Clearing Limited

TR g R BRI RS g R
IFRS accounting standards, issued by the International Accounting
Standards Board

20265F4 H25H - BIAFEREMNENFIHEE S T AEE TERNREZEERA]
fTHHE

April 25, 2026, being the latest practicable date for the purpose of
ascertaining certain information contained in this annual report prior to its
publication

HAR B2 P BT BEEER B R FTE B A /R2026F1 A28 H (EH=)
the date, being Wednesday, January 28, 2026, on which the H Shares were
listed on the Stock Exchange and from which dealings in the H Shares were
permitted to commence on the Stock Exchange

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

AR RIMERCIPE ) E BT AEREITE SR HIIRLEST]
the Model Code for Securities Transactions by Directors of Listed Issuers as
set out in Appendix C3 to the Listing Rules

ExeRw%Be

the nomination committee of our Board

RATIHBREARBETBNHERER
the prospectus issued by the Company in connection with the Hong Kong
Public Offer

EE2HFNEES
the remuneration committee of our Board

20251 H1BE2025F12A31H
January 1, 2025 to December 31, 2025
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[ARE ] i
“RMB” or “Renminbi”

[ &5 R HEEA) ] 15
“SFO” or “Securities and Futures

Ordinance”

[LBRE] |

“Shanghai Bird Nest”

[t | ¥
“Share(s)”

[A% R i
“Shareholder(s)”

)=yl &
“subsidiary(ies)”

[EFERE] i

“substantial shareholder(s)”

[E—ISR M B

“Super Ming Food Technology”

(ISR E B

“Super Ming Trading”

REIEEEBARE

Renminbi, the lawful currency of the PRC

EBEDIEET1 GRS R R (BT RHERT S T)
the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong), as amended or supplemented from time to time

FERBESEXLEREER AR - —KN202295 A6 B RIBH BUAEK L
WARBEEATF  RARRINERERR — - LERBAIMAEEREES
EEtERERAT]

Shanghai Bird Nest Advertising Culture Communication Co., Ltd. (F/&&
BREEXEEREARAR), a limited liability company established under the
laws of the PRC on May 6, 2022, and one of the Controlling Shareholders of
the Company. Shanghai Bird Nest was formerly known as Yichun Bird Nest
Advertising Information Culture Communication Co., Ltd. (E&EBBELZE
MALEHERRAF)

RARRARGREEARE.00TH B
ordinary shares in the capital of our Company with a nominal value of
RMB1.00 each

BinrsaE

holders(s) of Shares

BB R RGPS 15160 T % A6 R E
has the meaning ascribed to it in section 15 of the Companies Ordinance

HA LA R T e R E
has the meaning ascribed to it in the Listing Rules

HEH-BREMMRERDE - —KK2022F6 H9RREHBUEEK L
BEREERR - BRIRARRNZENBLRR

Yichun Super Ming Food Technology Co., Ltd. (E&#—1BREmEHR AR
A7), a limited liability company established under the laws of the PRC on
June 9, 2022, and currently a wholly-owned subsidiary of our Company

HEMBE—BEEARAR  —KN2019F1 A28 ARG EUARK I MHE
REMELRR - AEAREINEEMERR]

Yichun Super Ming Trading Co., Ltd. (E&MiE—IEEEBR A7), a limited
liability company established under the laws of the PRC on January 28,
2019, and a wholly-owned subsidiary of our Company
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[EA]) -~ [R&EE =k
[ISRRICERE]

“We”, “Group”, “our Group” or
“Busy Ming Group”

[EE—RAR]

“Yichun Yikouniao”

[%]
“gp”

RRABRARRMB AR R (MXEAME) R AATKARANE R RN
R AR Z A Z EM B A RIS H il F S E R (R IERME)

the Company and the subsidiaries of the Company or, where the context so
requires, the business carried on by such subsidiaries or their predecessors
during the period prior to the Company becoming an existing subsidiary of
the holding company (as the case may be)

HEE-RAREEEELEX(ARER)  —FKN2023F9H28H RIEHBIER
R HBRERRE - BARFRERARER 2 —

Yichun Yikouniao Management Partnership (Limited Partnership) (E&— H &
EEABNE (ARAE)), alimited partnership established under the laws
of the PRC on September 28, 2023, and one of the Controlling Shareholders
of the Company

ERasd
per cent
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