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DEFINITIONS AND CORPORATE INFORMATION
BENAREHN

‘Adoption Date” December 6, 2019, being the date on which the Share Option Scheme was
conditionally approved and adopted by a resolution of the shareholders of the
Company;

=R & 2019 12H6R - BIARDAIREAZER A R I0E RIRGERE 20 B 5

"AGM” the annual general meeting of the Company to be held on June 5, 2026;

[RERBEFRE ] & ARARKR2026F6 A5 ARITHRERFRE

"Articles of Association” the articles of association of the Company, as amended from time to time;

[HEHERMAA B ARREBEREAE EATRHER])

"Audit Committee” the audit committee of the Company;

[EZZEE] B ARAERZEE:

"Auditor” KPMG, the auditor of the Company;

[ = kD | B EEEETEERN - AAREEE

"

"Authorized Representative’ the authorized representative of the Company under Rule 3.05 of the Listing Rules;

[ZEREK] B EWRAIESIRIE THARRRIREREK

“Board” the board of Directors;

=0 B EBEFE:

“BVI” the British Virgin Islands;

[EEERARAS] B ABERARES

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

[{2EERFAL B EWRAMERC rE b EESFA

"Chaonabian” Our Chaonabian Chaoshan Fresh Grilled Beef (81 7B 2 /85Il k& &£ 24F ) brand;

[#AARE ] ¥ RMABIGE LSRN mE

“Chief Executive Officer” the chief executive officer of the Company;

[fTBAREL B ARFATEER

“Companies Act” the Companies Act (As Revised), Cap. 22 (Law 3 of 1961) of the Cayman Islands, as
amended, supplemented or otherwise modified from time to time;

[ RAENE] B  HERESZEESERNERANA (1961 FE3FEN - LE7]) - KBPREFT » #ImskIA
Hh 7 ek

“Companies Ordinance” the Companies Ordinance (Chapter 622 of the Laws of Hong Kong), as amended,

supplemented or otherwise modified from time to time;

IPNSLESTE B BEEDIEe22ERAED (B IREFT - MRSAEMT A EH) :
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DEFINITIONS AND CORPORATE INFORMATION

BERARER

“Company”, “our Company”or “the

Company”

[ A7

“Deed of Non-competition”

[ 3FRIE ]

"Director(s)”

[E=%]

"Fresh Wood"
YN

"Global Offering”
[EIREE ]

"ou

“Group”, “our Group”,

", nou

we”, “our” or “us”

SN AN

Jiumaojiu International Holdings Limited (JLEJLEIFRIEAR AR A F]), an exempted
company incorporated in the Cayman Islands with limited liability on February 1, 2019;
NENBEBZERBER AT - R2019F2 A1V BEREREIMK TN EREBRA
Al

the deed of non-competition dated December 6, 2019 and entered into by the
controlling shareholders of the Company with and in favor of our Company (for
ourselves and as trustee for each of our subsidiaries), details of which are set out
in “Relationship with Controlling Shareholders — Deed of Non-competition” in the
Prospectus;

RRTERRRERR R ARLRA (BREEF REASRMEMBRFNZTEA)
RRXAAR019F 126 BTN TR RIE - AEFBHRNBRER [ EZRR
REBEFR — THRFRIE]

the director(s) of the Company;

ARARESE

our Fresh Wood Beef Hot Pot (& &1 AR A $8) brand;
B E SR ARTA MR

the Hong Kong public offering and the international offering of the Shares;
R EEBRRBERBEREE

our Company and our subsidiaries or, where the context so requires, in respect of the
period before our Company became the holding company of our present subsidiaries,
the business operated by such subsidiaries or their predecessors (as the case may be);
RARRFEMHME R RS (HXEFME) RARAKAE BB AR NZERA
A2 AT EAR Z S Y B A A s KL BT S A B % 7 (AR IB AL E )

ZT = RFFHR ANNUAL REPORT 2025 3



DEFINITIONS AND CORPORATE INFORMATION

BERARER

“Guangzhou Jiumaojiu”

[EMNEN]

“Guan Family Trust”

[E KRS

"GYH BVI”

[GYH BVI]

“GYH LIMITED"

[GYH LIMITED ]

"HKD", "HKS$" or "Hong Kong Dollars”

[#7T]

“Hong Kong”
[&E]

“IFRS”

[ B B 75 i 5 E R

"

‘independent third party(ies)

[BIE=7 ]

Guangzhou Jiumaojiu Catering Chain Co., Ltd. (BINNFENEFEHEER AR, a
company established in the PRC with limited liability on August 30, 2005 and an
indirect wholly-owned subsidiary of our Company;

BMNENESBEHEEGR AT - 7200568 A30 BEFBEK AR EERF LA
NAMHEELENB AR

the discretionary trust established by Mr. Guan Yihong as the settlor on August 30,
2021;
ERRIEEEAEZTAR2021F8A30ARILMBIRIET

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

GYH J Limited * 2018512 A7 B AR BHER R SEMBINERCBRETI R
Al BERELEEREB 1EFRENRD RHBGYH LIMITEDHEH 99% N AR R IEHR
Btn - W AR RIEIERARR

GYH LIMITED, a company incorporated under the laws of Bahamas and wholly-owned
by M.T.B.;
GYH LIMITED * HRIEE BB EAERFMER AR - AMTBE2EHE :

Hong Kong dollars, the lawful currency of Hong Kong;

EEEEE® BT

the Hong Kong Special Administrative Region of the PRC;
PEEBRENTHRE

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

EirgtElREe ((ARETERESE ) A ERFE LR ([EBREE
A1) - BRI SIRE LR - BRI ARMBRRRE

person(s) or company(ies) who/which, to the best of our Directors’ knowledge,
information and belief, having made all reasonable enquiries, is/are not our connected

persons;

REBEL—VEBRERRAM  AELAELIFRMNBEEALTHALRAF
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DEFINITIONS AND CORPORATE INFORMATION

EERKATER

“International Underwriting

Agreement”

[ BIFR B 3K e

“J.P. Morgan”

[J.P. Morgan]

“Jiu Mao Jiu”

[MWEN]

“Joint Global Coordinators”

[ E 2 BRI A

“Lai Mei Li"
BES-

“Latest Practicable Date”

[Ex & AT1T A H#

“Listing”
[ ]

“Listing Date”

[ETEH]

“Listing Rules”

[ EmRA

the international underwriting agreement relating to the international offering, which
was entered into by, among others, the Joint Global Coordinators, the international

underwriters and our Company on January 8, 2020;
B (EPER) BE2ERBAA  BREHEEERDRN2020F1 AsHRBEREE
R H) B B 175

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

JP. Morgan Trust Company (Bahamas) Limited * —ERIEE e BIARFMALZH A
A RERFKEEANZEA

our Jiu Mao Jiu (LFE ) brand;
BMONENLGRE

CMB International Capital Limited and China International Capital Corporation Hong

Kong Securities Limited;

BRERREERARAMTEBRESREERESFERA

our Lai Mei Li Grilled Fish (FEEREXE £) brand;
BRI FEERBLE AR

April 20, 2026, being the latest practicable date prior to the bulk printing and
publication of this annual report;

2026F4 208  BIARFRFEN R AHGRINKEBEERAI/ITAE

the listing of the Shares on the Main Board of the Stock Exchange on January 15, 2020;
MR PR20206F1 A 15 BAEBE SR AT EMR =70

the date, being January 15, 2020, on which the Shares were listed on the Stock
Exchange and from which dealings in the Shares are permitted to commence on the

Stock Exchange;
PRAD B A P BT R AR (D A PR AR TERE SX PR B B Y B R - B120204F1 A15 1

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

BEBMARIMBERAAES ETRA - EAEHETHMEF

ZT = RFFHR ANNUAL REPORT 2025 5



DEFINITIONS AND CORPORATE INFORMATION

EERATER

“Main Board”

[ i
"Model Code”

[1Z4EsrHl i
“M.T.B."

[M.TB.] 15
“MT BVI"

[MT BVI ] b
“MX BVI"

[MX BVI | i1

“Nomination Committee”

[REZBE] 5

“Over-allotment Option”

[ B R A R | 5

the stock exchange (excluding the option market) operated by the Stock Exchange
which is independent from and operated in parallel with GEM of the Stock Exchange;
B PTEIERRE 5T i5 (T RIEEETIS) - BB R PIGEM » I EEGEMIF 1T
EAE

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

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

M.T.B. CLIENTS NOMINEES LIMITED » —FHIRBEEBHER RE S ZETMKIHA
8] » /)P Morgan (AEMERERFRIGELNZIASH) TENBERR

MT J Limited, an exempted company incorporated in the BVI on December 7, 2018
with limited liability and our Shareholder, which is wholly-owned by 27 individuals,
who are our employees or former employees;

MT J Limited * 201812 A7 B E R BEB RS ML ERRBREER
AW ARMHRER - HR27BEA (RERMESXFES) 2E%HE

MX J Limited, an exempted company incorporated in the BVI on December 7, 2018
with limited liability and our Shareholder, which is wholly-owned by 33 individuals,
who are our employees, former employees and one independent third party external
investor;

MX J Limited - 7220185 12 A7 HERBHB RS MK ZNERREREEA
AN AR FIRRER - HR33EEAN (REFMEES - fIEER—EBIE =M
BE)REER

the nomination committee of the Company;

ARAREERE :

the option granted to the international underwriters pursuant to the International
Underwriting Agreement, exercisable by the Joint Global Coordinators (on behalf
of the international underwriters), pursuant to which our Company was required to
allot and issue an aggregate of 50,010,000 Offer Shares, representing in aggregate
15% of the initial size of the Global Offering at HK$6.60 to cover over-allocations in
the international offering as further described in the section headed “Structure of the
Global Offering”in the Prospectus;

RIR B B i X T B B H R I 7] B 2 IR A A (RREFR B HER) 176
EVHIRE - Bt - AR RIAR6.60/E TR B AL KT 50,010,000 3 & K in
BETIHEREIREETNHRREN15%) - AHEEEREENBEIR - BHE—2
HEFNBRER 2IRBENRE ] —6
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DEFINITIONS AND CORPORATE INFORMATION

BERARER

“PRC”
B

“Prospectus”

[ R E?E

“Remuneration Committee”
[FTMZE =]

“RMB”" or “Renminbi”
[AR¥

SEO”

[ R A ED] ]

“Shanwaimian”

[N

“Shareholder(s)”
[ A% 3R

“Share Option Scheme”

[t &1

“Share(s)”

[t ]

“Song Hot Pot”
[N )

“Stock Exchange”
[ Bk 32 FFr

“Tai Er”
(K=

the People’s Republic of China, and “Chinese” shall be construed accordingly;

REARKME - [HE | EAERERE

the prospectus of the Company dated December 30, 2019;
RARBEIA2019F12 A30 BHBRER

the remuneration committee of the Company;

ARRFHFMHEES :

the lawful currency of the PRC;

FEEEE

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

FEREVIFSNBCELS LB IRD) - B TEERT AT

our Shandeshanwaimian Suantang Hot Pot (L &1L 4MNEEL 5 X 88) brand;
HAMIE L L SNEEL S AR AR

holder(s) of Share(s);
RAFEBA

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

RIEARN2019F 12 Ao BB EMAZRA R RMNBAE S - EX &K
FE P BIREE MR [DETE R —RER — DD BT 8 — AT &l ]

shares in the capital of our Company with nominal value of US$0.0000001 each;
N RIRR AN B AR I {B.0.0000001 £ TTE AR5

our Song Hot Pot (% /A $#) brand;
BN meE

The Stock Exchange of Hong Kong Limited;
BEAMERXGMERATA

our Tai Er (XZ) brand;
B AR =R

ZT = RFFHR ANNUAL REPORT 2025 7



DEFINITIONS AND CORPORATE INFORMATION

BERARER

“Tai Er Catering”

“Tai Er Investment”

[R_#&RE]

“Uncle Chef”

[BBARARFR AR

“United States”

[ 5B

"USD” or "USS”
=

oy
(%]

Guangzhou Tai Er Catering Chain Co., Ltd. (BM A —Z#EHBR A A)), a company
established in the PRC with limited liability and an indirect non-wholly owned
subsidiary of the Company, which is owned as to 91.24% by Tai Er Investment and
8.76% by Guangzhou Chunsi Business Consulting Partnership (Limited Partnership) (&
N BREGHAEREEERER);

BMAZEHEEHBR AR —HRPEKINBREER A RAR RS EEIE
2EMBAR  HARBMAZREREBENABEBHAGRLE (ARER)#EA
91.24% 1% 8.76% %

Tai Er (Guangzhou) Investment Co., Ltd. (K= (BE/M)HEBRAF]), a company
established in the PRC with limited liability on June 28, 2020 and an indirect wholly-
owned subsidiary of the Company;

AZ (B REFRAF » —KR2020F6 A28 A EFHBK UM EREEAF] -
RARRNEEZEMB AR

our Uncle Chef (BBAR K FUZART) brand;
BAII AR KR KB @A

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

ENRERE  BIEAEL  BHMLXHAEEENMAEHR

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

XEEEER X

per cent.

B e

In this annual report, the terms ‘associate’, ‘close associate”, ‘connected REFEHRA  RIHXESHAHIE  TAIBHE

e

person’, ‘connected transaction’, ‘continuing connected transaction”, ‘core Al TEZHEA]  [HEAL] [FER

a )

connected person’, ‘controlling shareholder’, “subsidiary” and “substantial
shareholder”shall have the meanings given to such terms in the Listing Rules,

unless the context otherwise requires.

8 JIUMAQJIU INTERNATIONAL HOLDINGS LIMITED AENEBMERBR AR
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DEFINITIONS AND CORPORATE INFORMATION
BENARER
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BOARD OF DIRECTORS
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DEFINITIONS AND CORPORATE INFORMATION

BERARER

JOINT COMPANY SECRETARIES
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Ms. TANG Zhihui
Ms. ZHU Rui

REMUNERATION COMMITTEE
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DEFINITIONS AND CORPORATE INFORMATION
BENARER

INDEPENDENT AUDITOR

KPMG

Certified Public Accountants

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

8th Floor

Prince’s Building

10 Chater Road

Central

Hong Kong

THE CAYMAN ISLANDS PRINCIPAL SHARE
REGISTRAR AND TRANSFER OFFICE
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HONG KONG SHARE REGISTRAR

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

Hong Kong

PRINCIPAL BANK

Industrial Bank Co., Ltd.

Guangzhou Dongfeng Sub-branch

First Floor, Jin'an Building

300 Dongfeng Middle Road, Yuexiu District
Guangzhou, PRC

B A

EEEG A EBA

PRSI

RIS ER BRG) ) T 895 22 Fl 2
BHREZHE

B

IR

HITIE 1058

RKFRE

81g

MEHSTERVBFELTE
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FIVE-YEAR FINANCIAL SUMMARY
T F L E

CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME

FHAHGEZERER

For the year ended December 31,

BZE12ABLEE

2025 2024 2023 2022 2021
20256 20244 20234 2022F 20216
RMB'000
ARBFT
Revenue WA 5,232,993 6073644 5985850 4005722 4,179,704
Profit before taxation B A0 Al A 73,663 74,008 636,384 94,331 505,920
Profit for the year FERDREM 51,246 44,800 479,998 55,610 372,153
Total comprehensive income for FEXER=BE
the year 108,498 104,787 504,335 142,461 425,154
Non-IFRS measures'": B RS LR ED
Store level operating profit? B EEG AT B 613,285 748,320 1,076,967 516,578 809,297
Core operating profit? B E A 137,714 252,272 632,077 148,982 462,237
Notes: 5T
(1) See “Management Discussion and Analysis — Non-IFRS Measures” in this annual (1) RAFRIEEEF WA — FERBRIA RS
report. ARIFTE |8 o

@

12

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

The Group defines core operating profit as profit for the year excluding the
following: income from value-added tax super deduction and exemption,
government grants, share of (losses)/profits of associates, impairment losses of
property, plant and equipment, other net (losses)/income, income tax expense,
listing expenses, and interest income on subscription monies received from the
initial public offering.

JIUMAQJIU INTERNATIONAL HOLDINGS LIMITED AENEBMERBR AR

REBEGEHEILCETBRATEAFERAIR
LATREHEmRAS - ()T RME RFEM ;- ()8
TIRRA  (iEABREENE : (vEMES KA
B - (WEMEERTEREE  (viiKERX
(vi)EE RHERERY - R EMRX (TaER
PEATHL) -

AEEBROELFERERFBRUATEBENF
s A : BERMETER R WA - BT
B) - E(EEE AR (B518), 8% - M - BE
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B ~ BT R E R AR EERIAREK
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FIVE-YEAR FINANCIAL SUMMARY
T F I E

CONDENSED CONSOLIDATED

FINANCIAL POSITION

STATEMENT OF

AR S MR &

For the year ended December 31,
BZE12A31BLEE

2025 2024 2023 2022 2021
20254 20244F 20234 20224F 20214
RMB'000
AREEFTT
Assets BE
Non-current assets EMENEE 3,615,233 4179369 3,714,972 2,821,841 2,575,666
Current assets MEEE 2,207,732 2309254 2805907 2,585,231 2,559,430
Total assets BmEE 5,822,965 6488623 6520879 5407072 5135096
Equity and liabilities BmnREE
Equity attributable to the equity ~ ARRABIEZREA A
owners of the Company JEIGRE = 3,219,685 3,151,686 3335535 3,174,282 3,082,574
Total equity e 3,216,994 3,151,152 3,357,016 3,199,132 3,137,596
Non-current liabilities ERBAE 1,186,241 1,744,735 1,761,287 1,252,982 1,192,955
Current liabilities mENAE 1,419,730 1,592,736 1,402,576 954,958 804,545
Total liabilities FES=R 2,605,971 3,337,471 3,163,863 2,207,940 1,997,500
Total equity and liabilities wED AR 5,822,965 6488623 6,520,879  5407,072 5,135,096

ZT = RFFHR ANNUAL REPORT 2025
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CHAIRMAN'S STATEMENT
EERE

Dear Shareholders, FNIIEER -

On behalf of the Board, | am pleased to present the annual report of the AAERRESEMAREAEEHZE2025F

Group for the year ended December 31, 2025. 2ANALEFENFERS -
KEY FINANCIAL HIGHLIGHTS FENEZH

For the year ended December 31,
BZE12A3MHLEE

2025 2024
20255 20244F
RMB’000 RMB'000

AR¥T R ARBT T

Revenue WA 5,232,993 6,073,644

Store level operating profit® JEHEEmAEFIE 613,285 748,320

Profit before taxation R A% A& A 73,663 74,008

Profit for the year F A 51,246 44,800

Profit for the year attributable to equity NP AR 2 AR R A G A

Shareholders of the Company 58,199 55,807

Core operating profit? RO N 137,714 252,272

Final dividend proposed after the end of the year FEEREEZNRIPRE 24,477 25,813

Special dividend proposed after the end of the year FEEREBEZNFRRE - 25,813

Notes: FfsE -

(1) The Group defines store level operating profit as revenue for the year deducting () AEBBEHEEDLENBEREAFERATR
the following expenses at store level: (i) raw materials and consumables used, (ii) D/\TE%@@EE@S‘Z :\(i)ﬁﬁﬁﬁ JRAE R M (D8
staff costs, (iii) depreciation of right-of-use assets, (iv) other rentals and related TR (Hi)ﬁﬁﬁ\%ﬁETﬁ% s (iv) B F & R AR
expenses, (v) depreciation and amortization of other assets, (vi) utility expenses, By (EMEENTE REE  (viikER
(vii) advertising and promotion expenses and (viii) other expenses, excluding X (viBEREEMX ki) EMmEX (T8
unallocated headquarter expenses. FEARDEAEIBRZ) °

(2) The Group defines core operating profit as profit for the year excluding the ) $§‘E<H%T%Dﬁ%*'ﬁ%ﬁi?%ﬁl@%?lﬁﬁ E’\]f
following: income from value-added tax super deduction and exemption, Eoa A iﬁﬁﬁﬂﬁfﬁ?ﬁ&%ﬁﬁaui?\ > Eﬁ(lﬁ‘ﬁi
government grants, share of losses of associates, impairment losses of property, B) - BIEEERRINERE - ME - BEERER
plant and equipment, other net losses, and income tax expense. BEE BB FERMEHRAS -

14 JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NWENEFrIZRBR AR



CHAIRMAN’S STATEMENT

EEHE

KEY OPERATIONAL HIGHLIGHTS

gek A EE
= U0

As of/for the year ended

December 31,

BZ12A318 7
BZ12A31BLEE
2025 2024

2025 20244
Number of restaurants" BEEHE" 644 807
Seat turnover rate® BER
Tai Er (self-operated) A= (B&) 2.2 2.5
Song Hot Pot 7% N5 1.6 2.0
Jiu Mao Jiu (self-operated) NEN(AZ) 1.4 1.7
Table turnover rate® BEER
Tai Er (self-operated) A=_(BE) 3.1 35
Song Hot Pot %K 5 2.4 29
Jiu Mao Jiu (self-operated) NEN(EE) 2.4 2.7
Average spending per customer® (RVMB) BEEAGEEY (ARET)
Tai Er (self-operated) A= (AZ&) 74 71
Song Hot Pot 7N 8 100 103
Jiu Mao Jiu (self-operated) NEN(BE) 57 55
Same store sales® (RMB’000) RIEHES (AR FiT)
Tai Er (self-operated) A= (5%) 2,914,245 3,387,925
Song Hot Pot % K 5 515,581 623,178
Jiu Mao Jiu (self-operated) NEN(EE) 356,147 419,757
Change in same store average daily

sales (year-on-year) (%) EE B8 E9R L (RE) (%)

Tai Er (self-operated) A= (H#) (11.5)
Song Hot Pot 7N R (16.5)
Jiu Mao Jiu (self-operated) NEN(HZ) (15.8)
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CHAIRMAN'S STATEMENT
EERE

Notes:

) As of December 31, 2025, the Group had 606 self-operated restaurants and 38
franchised/cooperative model restaurants.

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

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

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

(5)  Same store sales for the year refers to the revenue of all restaurants that qualified
as same stores during that year. The Group defines its same store base to be those
restaurants that opened for at least 300 days in both 2024 and 2025.

(6) Same store average daily sales for the year refers to the average daily revenue of
all restaurants that qualified as same stores during that year.

BUSINESS REVIEW AND OUTLOOK
Overview

In the year of 2025, the Group continued to adhere to its multi-brand and
multi-concept strategy and explored new business opportunities, aiming
to further expand its market share and maintain its market position as a
leading Chinese cuisine restaurant brand manager and operator in the
PRC. Facing the ever-changing and challenging external environment, the
Group actively adjusted its business strategies and optimized its restaurant
network in 2025. The Group continued to optimize its portfolio of restaurant
brands and focus on brands with greater growth potential. At the same time,
the Group accelerated the pace of upgrade and implementation of new
store model, and deepened quality and customer experience of the stores
through comprehensive improvement in product, space and service, so as
to lay a solid foundation for sustainable growth in the future. The Group also
introduced the new Chaonabian Chaoshan Fresh Grilled Beef (802 %811
#FA) (‘Chaonabian”) brand in December 2025.

As of December 31, 2025, the Group had 606 self-operated restaurants and
38 franchised/cooperative model restaurants, covering 119 cities in the PRC,
Singapore, one city in Canada, one city in Malaysia, one city in Thailand, three

cities in the United States, one city in Indonesia and one city in New Zealand.
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CHAIRMAN’S STATEMENT

EEHE

The Group recorded revenue of RMB5,233.0 million for the year ended
December 31, 2025, representing a decrease of 13.8% compared with
revenue of RMB6,073.6 million for the year ended December 31, 2024. Profit
for the year of the Group increased by 14.3% from RMB44.8 million for
the year ended December 31, 2024 to RMB51.2 million for the year ended
December 31, 2025.

The Board is committed to increasing returns for the shareholders of the
Company (the “Shareholders”). For the year ended December 31, 2025,
apart from utilizing approximately HKD14.1 million for share repurchases on
market, the Board also proposes to distribute a final dividend of HKD0.02 per
ordinary share (totalling approximately HKD27.8 million), which represents
a payout ratio of approximately 42.1% of profit for the year attributable to

equity shareholders.

Going forward, after a thorough reevaluation of the Group’s financial
performance, financial position, and strategic development plans for the
future, the Board intends to maintain a dividend payout ratio of no less than

40% of profit for the year attributable to equity shareholders.

2025 Business and Financial Performance Review
Restaurant network

The Group opened 26 new restaurants in 2025, comprising 12 Tai Er
restaurants (including three franchised restaurants), seven Song Hot Pot
restaurants, two Jiu Mao Jiu restaurants (including one franchised restaurant),
four Shanwaimian franchised/cooperative model restaurants and one
Chaonabian restaurant. In addition, 11 self-operated Tai Er restaurants
converted into franchised restaurants. Among all restaurants of the Group,
189" restaurants (including nine franchised/cooperative model restaurants)
were closed in 2025, primarily due to (i) the termination of the relevant
lease agreements upon expiry, and (i) unsatisfactory performance of some

restaurants.
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CHAIRMAN’S STATEMENT

EREHE

The table below sets forth a breakdown of restaurants of the Group by brand TRINBEHZMT~APAEE R pal:0k -
as of the dates indicated: EERIRRAR -
As of December 31,
HZ12H318
2025 2024
20255 20244
Number of restaurants E2EZE
Tai Er A= 4992 6347
— Chinese Mainland — HA B Ay b 4652 604
- Others Pl 342 30
Song Hot Pot S 62 80
Jiu Mao Jiu NEAN 63® 7109
Lai Mei Li BER 1 1
Fresh Wood HHEAR 1 1
Shanwaimian I SNE 179 201
Chaonabian BARE 1 -
Total “ast 644 807
Notes: I5E

(1) Decrease in self-operated restaurants due to the conversion to franchised
restaurants is not counted as restaurant closure.

(2) Including 11 and 22 Tai Er franchised restaurants as of December 31, 2024 and

2025, respectively.

(3) Including one and two Jiu Mao Jiu franchised restaurant(s) as of December 31,

2024 and 2025, respectively.

(4) Including 16 and 14 Shanwaimian franchised/cooperative model restaurants as of
December 31, 2024 and 2025, respectively.
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CHAIRMAN'S STATEMENT
ERERE

Performance of self-operated restaurants

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

self-operated restaurants by brand for the years indicated:

BEEERE

TRIBER IR FERMES DA EEHE S

ERNIERARR

For the year ended December 31,

BZ12ARALEE

2025 2024
20256 20244
Revenue (RMB’000) WA (AR#FIT)
Tai Er K= 3,715,983 4,408,770
Song Hot Pot N8R 781,914 894,264
Jiu Mao Jiu NEN 425,911 545,507
Uncle Chef AR AR A BT - 1,555
Lai Mei Li FEEE 9,486 27,348
Fresh Wood EEAR 14,890 15,300
Shanwaimian L NE 28,635 29,427
Chaonabian AR 387 =
Seat turnover rate” BERO
Tai Er K= 2.2 2.5
— Chinese Mainland — BB A 2.2 2.5
— Others —Hf 2.7 32
Song Hot Pot 7N R 1.6 20
Jiu Mao Jiu NEN 1.4 17
Lai Mei Li FEEE 1.6 2.2
Fresh Wood EER AR 1.3 13
Shanwaimian L ANE 2.6 2.9
Chaonabian BB 1.9 =
Table turnover rate® BE=xe
Tai Er A= 3.1 35
— Chinese Mainland — BB 3.1 3.5
- Others —Hm 3.8 44
Song Hot Pot N5 2.4 29
Jiu Mao Jiu NEN 2.4 2.7
Lai Mei Li FEEE 1.8 2.8
Fresh Wood YN 1.8 16
Shanwaimian L ANE 3.9 43
Chaonabian iy 2.9 =

ZT = RFFHR ANNUAL REPORT 2025
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CHAIRMAN’S STATEMENT

EREHE

For the year ended December 31,

BZ12A31ALEE

2025 2024
2025 202445
Average spending per customer® (RMB) BEATHEY (AR¥T)
Tai Er p - 74 71
— Chinese Mainland — A A 67 65
- Others — Bt 155 158
Song Hot Pot 7K 58 100 103
Jiu Mao Jiu NEN 57 55
Lai Mei Li JEES 154 101
Fresh Wood EHFRA 513 546
Shanwaimian L AN 90 87
Chaonabian b= 113 -
Notes: FieE
(1) Calculated by dividing total customer traffic by the product of total restaurant (1) BRFERARRERNGEELEREE T RA
operation days and average seat count during the year. HHREHE -
(2) Calculated by dividing total tables served by the product of total restaurant Q) REFRNERGEHRUEEEEERKETHE
operation days and average table count during the year. HHREHE -
(3) Calculated by dividing revenue generated from restaurant operations for the year (B) BRFRNEBELEMBSWRARNUNFRAERTRER

by total customer traffic for the year.

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

internal and external factors such as market conditions and competitive

landscape in the industry.
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CHAIRMAN’S STATEMENT

EEHE

Same store sales

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

for the years indicated.

BEHE

HERE

TRINFERFIRERIZmEE D AN K E RS

For the year ended December 31,

BZ12A31ALEE

2025 2024 2024 2023
2025 20244 20244 20234
Number of same store(™ BEEHE®M
Tai Er A= 419 448
Song Hot Pot Y8 45 25
Jiu Mao Jiu NEN 55 62
Same store sales? (RMB’000) EIEHEY (AR TT)
Tai Er K= 2,914,245 3,387,925 3,308,988 4,076,736
Song Hot Pot AR 515,581 623,178 348,447 509,233
Jiu Mao Jiu NEN 356,147 419,757 452,549 520,438
Change in same store average EE B 9HEO#L
daily sales® (year-on-year) (%) (AL) (%)
Tai Er A= (11.5) (18.6)
Song Hot Pot 1) 38 (16.5) (32.0)
Jiu Mao Jiu NEN (15.8) (12.1)
Notes: 5T

(1) The Group defines its same store base to be those restaurants that opened for at

least 300 days in both 2023 and 2024, and in both 2024 and 2025.

) AEBEBREEETEBN2023F K2024F UK

20244F K 2025 F & FHEZE D300 RMWERE ©

(2)  Same store sales for the year refer to the revenue of all restaurants that qualified 2 FARGHEEEZFEFARIEERNEE
as same stores during that year. EERURA ©

(3) Same store average daily sales for the year refers to the average daily revenue of B) FAREBHHEEEEZFEREREEROM
all restaurants that qualified as same stores during that year. BEBHBEHKA -
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CHAIRMAN'S STATEMENT
EERE

Outlook

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

growth strategies:

Create a wonderful hour with excellent cuisine. In 2025, the Group
returned to the fundamentals of restaurant operations, adhering to the
core principles of “Delicious, Affordable, and Safe (#f17 « & « &))"
and regarding product quality as the lifeline of its brand development.
The Group provides customers with a one-hour dining experience of
deliciousness, comfort and sincere service. During the year, the Group's
major brands continued to advance the iterative upgrade of new store
models, fully implemented the “fresh and lively” core strategy, focused
on strengthening product excellence, optimizing consumption scenarios
and service experience, deepened store operation quality, and enhanced
brand competitiveness in all aspects. After a full year of deep cultivation
and adjustments, the Group's core brands showed a gradual quarter-on-

quarter recovery trend in operating performance.
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CHAIRMAN’S STATEMENT

EEHE

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

period of time.

Continue to strengthen support capabilities of the Group’s supply
chain driven by the dual operation model of “stores + external sales
(F5)&+5P45)" The Group continued to advance the construction of
the supply chain centers. Among them, the Guangzhou Nansha Supply
Chain Center has been put into trial operation in 2025. The new facility
has covered the primary processing of ingredients for the Group's core
brands and the production of products for external sales, which will
effectively reduce the capacity pressure on the Group's existing supply
chain, ensuring a stable supply of key ingredients and better minimizing
food safety risks. In addition, supply chain centers also expand sales
channels in the external market, including the established supermarket
sales business and online retail business, while ensuring the high-quality

supply of the Group's catering brands.
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CHAIRMAN'S STATEMENT
EERE

Making digital and intelligent transformation the core driving
force for future development. 2025 marks the Group's first year of Al
transformation. The Group leveraged digital and intelligent capabilities
to deeply participate in value creation across the entire business
chain. On the supply chain side, the Group implemented end-to-end
digital and intelligent control, driving cost efficiency through data,
while completing digital management of the entire product lifecycle
to ensure product quality and food safety. At the restaurant level, the
Group launched the industry's first Al agent restaurant, with multiple Al
applications achieving dual upgrades in store operations and customer
experience. The Group also advanced intelligent upgrades across core

functions, enabling data-driven business decision-making.

Expanding into global markets to gain international market share.
The Group currently operates Tai Er restaurants in countries such as
Singapore, Malaysia, Canada, the United States, Thailand, Indonesia and
New Zealand, as well as a Lai Mei Li restaurant in Singapore. In early
2026, the Group further deepened its global footprint by entering into
a strategic partnership with Big Way Hot Pot, a leading spicy hot pot
brand in North America, achieving a new brand presence in the North
American market and advancing the Group's evolution into a globally
diversified restaurant group. The Group will continue to prudently
evaluate and select suitable locations for its expansion to further solidify

its international market share.

APPRECIATION

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

dedication.

GUAN Yihong
Chairman

Hong Kong

March 27, 2026
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWED AT

REVENUE

Revenue decreased by 13.8% from RMB6,073.6 million in 2024 to RMB5,233.0
million in 2025.

Revenue by segment

The Group generate revenue from four segments, including the operation of
Tai Er, Song Hot Pot, Jiu Mao Jiu and others (including the operation of other
brands such as Fresh Wood, Shanwaimian and Chaonabian, as well as the
operation of all other businesses of the Group). The following table sets forth

a breakdown of the Group's revenue by brand for the years indicated:

WA

WA H2024FE A R#6,073.6 B8 T4 13.8%
FE2025FHARKES2330EHETT ©

B EE D R WA
AEENPAREOES B BRLERZ
BN NEAREM (BREELLEHEA - 1L
SNE KRB A MR - ARG EAREE A
BEMZER) - TRIERARFEEAEE LR
8 &l 7 1) WA B AR -

Fal

ZEy

For the year ended December 31,

BZ12A31ALEE

2025 2024

20254 20244F
RMB’000 % RMB'000 %
AR¥ET T % ARETIT %
Tai Er A= 3,720,021 71.1 4,412,813 72.7
Song Hot Pot Y 782,058 14.9 894,973 14.7
Jiu Mao Jiu NEN 426,579 8.2 546,183 9.0
Others EAh 304,335 5.8 219,675 36
Total @at 5,232,993 100.0 6,073,644 100.0
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEWED T

Revenue from Tai Er decreased by 15.7% from RMB4,412.8 million in 2024
to RMB3,720.0 million in 2025, primarily due to the decrease in the number
of Tai Er self-operated restaurants from 623 as of December 31, 2024 to
477 as of December 31, 2025 as well as the decrease in same store sales of
the Group's Tai Er restaurants. Revenue from Tai Er as a percentage of total
revenue decreased from 72.7% in 2024 to 71.1% in 2025.

Revenue from Song Hot Pot decreased by 12.6% from RMB895.0 million in
2024 to RMB782.1 million in 2025, primarily due to the decreases in table
turnover rate and average spending per customer of the Song Hot Pot
restaurants in view of the challenging external environment. Revenue from
Song Hot Pot as a percentage of total revenue remained relatively stable at
14.7% and 14.9% in 2024 and 2025, respectively.

Revenue from Jiu Mao Jiu decreased by 21.9% from RMB546.2 million in 2024
to RMB426.6 million in 2025, primarily due to the decreases in the number
of Jiu Mao Jiu self-operated restaurants from 70 as of December 31, 2024
to 61 as of December 31, 2025. As a result, revenue from Jiu Mao Jiu as a

percentage of total revenue decreased from 9.0% in 2024 to 8.2% in 2025.

Revenue from others increased by 38.5% from RMB219.7 million in 2024 to
RMB304.3 million in 2025 primarily due to the increase in revenue generated
from selling goods to third parties. As a result, revenue from others as a

percentage of total revenue increased from 3.6% in 2024 to 5.8% in 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWED AT

Revenue by service line

AR TE B 8l BV A

Services provided by the Group or activities it engages in currently comprise REERHMBBEXREENEBHEAIRENE
(i) restaurant operations, (i) delivery business, (i) sales of goods, and A (NINE X (hWEMEE - Riv)EHA
(iv) others, mainly including franchised/cooperative model revenue. The (EZREME SEEIKA) - TRIIFHA
following table sets forth a breakdown of the Group's revenue from each SEPNPIRFERBE S RGIEE B AR

service line for the years indicated:

For the year ended December 31,

BZE12A31BLLEEE

2025 2024

20254 20244
RMB’000 % RMB'000 %
ARET % AREBTFT %
Restaurant operations BEKE 3,975,738 76.0 4,880,419 80.4
Delivery business INE TS 1,002,018 19.1 1,043,415 17.2
Sales of goods EmiHE 243,568 4.7 139,399 23
Others Hth 11,669 0.2 10,411 0.1
Total st 5,232,993 100.0 6,073,644 100.0
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEWED T

Revenue from restaurant operations decreased by 18.5% from RMB4,880.4
million in 2024 to RMB3,975.7 million in 2025, primarily due to the decreases
in the number of self-operated restaurants and same store sales of the
Group's restaurants mainly attributable to the persistent consumption
pressure brought by the external environment. As a result, revenue from
restaurant operations as a percentage of total revenue decreased from 80.4%
in 2024 to 76.0% in 2025.

Revenue from delivery business decreased by 4.0% from RMB1,043.4 million
in 2024 to RMB1,002.0 million in 2025, primarily due to the decrease in the
number of self-operated restaurants. Revenue from delivery business as a
percentage of total revenue increased from 17.2% in 2024 to 19.1% in 2025,

primarily due to the decrease in revenue from restaurant operations.

Revenue from sales of goods increased by 74.7% from RMB139.4 million in
2024 to RMB243.6 million in 2025, primarily due to the increase in revenue
generated from selling goods to third parties. Revenue from sales of goods as

a percentage of total revenue increased from 2.3% in 2024 to 4.7% in 2025.

Revenue from others increased by 12.5% from RMB10.4 million in 2024
to RMB11.7 million in 2025, primarily due to the increase in revenue from
franchise/cooperative management services following the increase in the
number of franchised/cooperative model restaurants of the Group. Revenue
from others as a percentage of total revenue remained stable at 0.1% and
0.2% in 2024 and 2025.

OTHER REVENUE

The Group's other revenue decreased by 23.3% from RMB69.6 million in 2024
to RMB53.4 million in 2025, primarily due to (i) a decrease in interest income
on bank deposits attributable to decreased interest rates and bank balances,

and (i) a decrease in government grants.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWED AT

RAW MATERIALS AND CONSUMABLES USED

The Group's raw materials and consumables used decreased by 14.0% from
RMB2,162.1 million in 2024 to RMB1,858.5 million in 2025, primarily in line
with the decrease in revenue as a result of the decrease in the number of
restaurants. Raw materials and consumables used as a percentage of revenue

remained relatively stable at 35.6% and 35.5% in 2024 and 2025, respectively.

STAFF COSTS

The Group's staff costs decreased by 11.7% from RMB1,747.0 million in 2024
to RMB1,542.5 million in 2025, primarily due to the decrease in the number
of store level employees as a result of the Group’s reduced number of
self-operated restaurants. Staff costs as a percentage of revenue increased
from 28.8% in 2024 to 29.5% in 2025, primarily due to the decrease in same

store sales.

DEPRECIATION OF RIGHT-OF-USE ASSETS

Depreciation of right-of-use assets decreased by 15.2% from RMB576.5 million
in 2024 to RMB488.6 million in 2025, primarily due to the decrease in the
number of restaurants of the Group's self-operated restaurants. Depreciation
of right-of-use assets as a percentage of revenue remained relatively stable at
9.5% and 9.3% in 2024 and 2025, respectively.

OTHER RENTALS AND RELATED EXPENSES

The Group's other rentals and related expenses decreased by 3.4% from
RMB133.2 million in 2024 to RMB128.7 million in 2025, primarily due to a
decrease in variable rent payments as a result of a decrease in same store
sales of the Group's restaurants. Other rentals and related expenses as a
percentage of revenue remained relatively stable at 2.2% and 2.5% in 2024

and 2025, respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS

SEEI=R TR

DEPRECIATION AND AMORTIZATION OF OTHER
ASSETS

Depreciation and amortization of other assets decreased by 3.4% from
RMB292.0 million in 2024 to RMB282.2 million in 2025, primarily due to
a decrease in restaurant renovation costs along with the decrease in
the number of the Group’s self-operated restaurants. Depreciation and
amortization of other assets as a percentage of revenue increased from 4.8%
in 2024 to 5.4% in 2025, primarily due to the increase in depreciation of
Guangzhou Nansha Supply Chain Center.

UTILITY EXPENSES

The Group's utility expenses decreased by 12.9% from RMB252.9 million
in 2024 to RMB220.2 million in 2025 primarily due to the decrease in the
number of the Group's self-operated restaurants. Utilities expenses as a

percentage of revenue remained relatively stable at 4.2% in 2024 and 2025.

TRAVELLING AND RELATED EXPENSES

The Group's travelling and related expenses decreased by 33.4% from
RMB29.6 million in 2024 to RMB19.7 million in 2025, primarily because the
Group's staff traveled less frequently for daily operations. Travelling and
related expenses as a percentage of revenue remained relatively stable at
0.5% and 0.4% in 2024 and 2025, respectively.

ADVERTISING AND PROMOTION EXPENSES

The Group's advertising and promotion expenses decreased by 18.2% from
RMB104.1 million in 2024 to RMB85.2 million in 2025, primarily due to a
decrease in advertisement placement. Advertising and promotion expenses
as a percentage of revenue remained relatively stable at 1.7% and 1.6% in
2024 and 2025, respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWED AT

OTHER EXPENSES

The Group's other expenses decreased by 11.1% from RMB470.8 million
in 2024 to RMB418.4 million in 2025, primarily due to (i) a decrease in
professional service fees of RMB19.1 million, and (i) a decrease in expenses

for opening new restaurants of RMB18.8 million.

SHARE OF LOSSES OF ASSOCIATES

The Group's share of losses of associates increased by 84.6% from RMB3.9
million in 2024 to RMB7.2 million in 2025, primarily due to the increase in

losses incurred by the associates invested by the Group.

OTHER NET LOSSES

The Group's other net losses decrease by 55.6% from RMB74.7 million in 2024
to RMB33.2 million in 2025, primarily due to (i) a net foreign exchange gain
of RMB24.5 million in 2025, as compared with a net foreign exchange loss of
RMB33.0 million in 2024; and (i) an increase in losses on restaurant closures
of RMB47.4 million.

FINANCE COSTS

The Group's finance costs decreased by 10.9% from RMB111.0 million in 2024
to RMB98.9 million in 2025 primarily due to a decrease in interest on lease
liabilities of RMB15.2 million due to the decreased number of leases as a

result of the decrease in the number of the Group's self-operated restaurants.

IMPAIRMENT LOSSES OF PROPERTY, PLANT AND
EQUIPMENT

Impairment losses of property, plant and equipment decreased by 73.7%
from RMB111.6 million in 2024 to RMB29.4 million in 2025. The decrease in
loss was primarily driven by a year-on-year decrease in the number of under-

performing restaurants as of December 31, 2025.

INCOME TAX

The Group's income tax decreased by 23.3% from RMB29.2 million in 2024 to
RMB22.4 million in 2025, primarily due to the decrease of taxable income.
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MANAGEMENT DISCUSSION AND ANALYSIS

SEEI=R TR

PROFIT FOR THE YEAR

As a result of the foregoing, profit for the year increased by 14.3% from
RMB44.8 million in 2024 to RMB51.2 million in 2025.

OTHER COMPREHENSIVE INCOME FOR THE YEAR

The Group holds equity investments in several entities in the PRC. The entities
are mainly engaged in the catering industry. The Group recorded profit
resulting from equity investments at fair value through other comprehensive
income — net movement in fair value reserve (non-recycling) of RMB105.3
million for the year ended December 31, 2025, primarily due to a previously
unlisted equity investment became listed on the Main Board of The Stock
Exchange of Hong Kong Limited in 2025, as compared with RMB14.8 million
for the year ended December 31, 2024.

The Group recorded exchange differences on translation of financial
statements of operations outside the Chinese Mainland of RMB48.1 million
for the year ended December 31, 2025 as other comprehensive expenses, as
compared with RMB45.2 million for the year ended December 31, 2024 as

other comprehensive income, primarily due to exchange rate fluctuations.

NON-IFRS MEASURES

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

financial measures to supplement its consolidated financial statements.

Store Level Operating Profit and Store Level Operating Profit
Margin

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

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

BEERWED AT

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

level operating profit margin by brands for the years indicated:

AEBBEHERLENBRATAFERAN
SRUA T ESBER Y ¢ ()FTREME RN ¢ (i)
BIKA : (IVERAREENE : (vAMES X
RS (EMEENTEREE  (viKkE
FX: vilESEREERRAS » RvilEMmAE (5
BERDELHFAL) - TR RFELRD
REISHASEEREHEESETEREEE

EREFEE

For the year ended December 31,

BZ12A31ALEE

2025 2024
2025%F 20244F

Store Level Store Level

Store Level Operating Store Level Operating

Operating Profit Operating Profit

Profit Margin Profit Margin

JEHEE JEHEE JEFEE EHEE

RERHE KERBER MEME  KEREX

RMB’000 (%) RMB'000 (%)

ARET (%) AR®FT (%)

Tai Er A= 508,661 13.7 583,680 132

Song Hot Pot % N8R 43,229 5.5 76,880 8.6

Jiu Mao Jiu NEL 52,907 12.4 84,335 15.4

Other Brands Hthmnh# 8,488 14.1 3,425 43

Total #et 613,285 12.3 748,320 12,6
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEWED T

Core Operating Profit and Core Operating Profit Margin

The presentation of core operating profit facilitates comparisons of operating
performance from period to period and company to company, by eliminating
potential impacts of items that the management does not consider
indicative of the Group's operating performance. The Group believes that
the presentation of core operating profit provides additional information
to further enhance the comparability of the Group's historical results of
operations with the trends in their underlying results of operations, while the
Group utilizes this metric to assess the performance of its core operations.
The Group considers both quantitative and qualitative factors when assessing
whether to adjust for the impact of items that may be material or that may
affect the understanding to the Group's ongoing financial and business
performance or trends. The Group believes that the core operating profit is
frequently used by other interested parties when evaluating the performance

of a company.

The Group defines core operating profit as profit for the year excluding the
following: income from value-added tax super deduction and exemption,
government grants, share of losses of associates, impairment losses of
property, plant and equipment, other net losses, and income tax expense.
The following table illustrates a reconciliation from profit for the year to core

operating profit for the years indicated:
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MANAGEMENT DISCUSSION AND ANALYSIS
BEERE WD

For the year ended December 31,

BZ12A31ALEE

2025 2024

2025F 2024%F

RMB’000 RMB'000

ARBT T AREFTT

Profit for the year FEHA 51,246 44,800

Net of the following gains/(losses): k20 T eas S (E1E) -

Income from value-added tax super deduction and  3E{EFT HNET IR M 28 2 Uk A

exemption 2,920 3,066

Government grants T # B 2,831 8,825

Share of losses of associates JE(REE N EIREE (7,225) (3,924)

Impairment losses of property, plant and equipment  #1% - & K& &R EEIE (29,350) (111,564)

Other net losses Hofth J85 18558 (33,227) (74,667)

Income tax expense Frig B> (22,417) (29,208)

Core operating profit RO EE B 137,714 252,272

Revenue WA 5,232,993 6,073,644

Core operating profit margin (%) R E TR (%) 2.6 42
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MANAGEMENT DISCUSSION AND ANALYSIS

BB WD

INVENTORIES

Inventories of the Group mainly represented its (i) food ingredients,

(i) condiment product, (iii) beverage and (iv) other materials used in

its restaurant operations. The following table set forth a breakdown of

inventories as of the dates indicated:

2T

AEENGFEETBIEEZEESCLMAMNGRM
(i FHWRan + (i8R R (v) E Ak o TRET
RETRBENF SRR -

As of December 31,

#H=12A31H
2025 2024
20254 20244
RMB’000 RMB'000

AR¥TR ARETT

Food ingredients B 49,440 69,304
Condiment product BELZNE 24,666 29,105
Beverage Rt 1,894 2,494
Other materials EAth i1t 11,141 14,553
Total Bt 87,141 115,456

Inventories decreased by 24.6% from RMB115.5 million as of December
31, 2024 to RMB87.1 million as of December 31, 2025 primarily due to the

decrease in the number of self-operated restaurants.

The Group's inventory turnover days in 2024 and 2025, being the average

of the beginning and ending inventories for that year divided by raw

materials and consumables used for the same year and multiplied by 365
days, remained relatively stable at 20.9 and 19.9 days in 2024 and 2025,

respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWED AT

RIGHT-OF-USE ASSETS

The Group's right-of-use assets, which represented the leases for its
restaurant premises, headquarters offices, central kitchens and certain kitchen
equipment, decreased by 31.6% from RMB2,089.6 million as of December 31,
2024 to RMB1,428.7 million as of December 31, 2025, primarily due to the
decrease in the number of self-operated restaurants of the Group attributable

to its restaurant network optimization.

TRADE DEBTORS

Trade debtors of the Group primarily consisted of (i) bills settled through third
party payment platforms such as Alipay or WeChat Pay, which were normally
settled within a short period of time, (ii) bills for its delivery business settled
through third party delivery service platforms, which were settled within
three calendar days, and, to a lesser extent, (iii) bills received by shopping
malls on behalf of the Group for certain restaurants, which were normally
settled within one month, and (iv) bills generated from selling goods to
third-party, which were normally settled within two months. Trade debtors of
the Group increased by 9.7% from RMB56.5 million as of December 31, 2024
to RMB62.0 million as of December 31, 2025, primarily due to the expansion
of sales of goods to third parties. The Group's trade debtor turnover days,
being the average of the beginning and ending balances of trade debtors
for that year divided by revenue for the same year and multiplied by 365
days, increased from 2.8 days in 2024 to 4.1 days in 2025, primarily due to the

increase in debtors generated from selling goods.
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MANAGEMENT DISCUSSION AND ANALYSIS

SEEI=R TR

TRADE PAYABLES

Trade payables of the Group primarily consisted of payables to suppliers.
Trade payables of the Group decreased by 27.5% from RMB213.1 million
as of December 31, 2024 to RMB154.4 million as of December 31, 2025,
primarily due to the decrease in procurement scale in line with the decrease
in revenue. The Group's trade payable turnover days, being the average of
the beginning and ending balances of trade payables for that year divided by
raw materials and consumables used for the same year and multiplied by 365
days, remained relatively stable at 35.7 days in 2024 and 36.1 days in 2025,

respectively.

LOANS AND ADVANCES TO ASSOCIATES

As of December 31, 2025, the Group's loans and advances to associates
amounted to RMB127.5 million (as of December 31, 2024: RMB124.1 million).
Such loans and advances were mainly provided to associates that supplied

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

OTHER NON-CURRENT FINANCIAL ASSETS

Other non-current financial assets of the Group include investments in
unlisted and listed equity securities, investments in limited partnership
enterprises, investments in funds and key management insurance contracts.
Other non-current financial assets of the Group increased from RMB400.5
million as of December 31, 2024 to RMB508.3 million as of December 31,
2025, primarily due to a previously unlisted equity investment became listed

on the Main Board of The Stock Exchange of Hong Kong Limited in 2025.

CAPITAL STRUCTURE

The Group's total assets decreased from RMB6,488.6 million as of December
31, 2024 to RMB5,823.0 million as of December 31, 2025. The Group's total
liabilities decreased from RMB3,337.5 million as of December 31, 2024
to RMB2,606.0 million as of December 31, 2025. Liabilities-to-assets ratio
decreased from 51.4% as of December 31, 2024 to 44.8% as of December 31,
2025.

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

SPEdERECEE )

LIQUIDITY, CAPITAL RESOURCES AND GEARING

The Group adopts a prudent funding and treasury policy with a view to
optimize its financial position. The Group regularly monitors its funding
requirements to support its business operations and perform ongoing
liquidity review. For the year ended December 31, 2025, the Group financed
its operations primarily through cash generated from operations and
proceeds from the Subscription (as defined in the announcement of the
Company dated July 16, 2020 in relation to the subscription for new Shares
under the general mandate). The Group mainly used Renminbi, Hong Kong
dollars and US dollars to make borrowings and loans and to hold cash and
cash equivalents. The Group mainly utilized its cash on procurement of
food ingredients, consumables and equipment, supply chain construction
and restaurant renovations. The Group's cash and cash equivalents of the
Group increased by 67.7% from RMB607.0 million as of December 31, 2024
to RMB1,018.0 million as of December 31, 2025, primarily attributable to the
withdrawal of deposits with banks with original maturity date over three

months to cash.

The Group's gearing ratio, being interest-bearing bank loans divided by total
equity as of the respective dates and multiplied by 100%, increased from
12.0% as of December 31, 2024 to 13.1% as of December 31, 2025, primarily

due to the increase in the balance of bank loans.

CAPITAL EXPENDITURES

The Group's capital expenditures, which referred to the payment for
purchases of property, plant and equipment, are incurred primarily for
opening new restaurants, procuring property, plant and equipment for new
restaurants, renovating existing restaurants and purchasing furniture and
equipment used in its restaurant operations and construction of supply chain.
The Group's total capital expenditures decreased by 32.6% from RMB528.0
million for the year ended December 31, 2024 to RMB355.9 million for the
year ended December 31, 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
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INDEBTEDNESS
Bank Loans

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

(8]
RITER

RITERERZEEITOT

As of December 31,

HZ12A318
2025 2024
20254 20244
RMB’000 RMB'000

AR¥T T ARETT

Within one year or on demand R—FREHIRERK
— unsecured and unguaranteed — ERAR R EER 100,000 30,000
~ secured — HIEH 247,370 275,817
347,370 305,817

After one year but within two years R—FRERERN
- secured — B 73,735 73,608
421,105 379,425

As of December 31, 2025, bank loans of RMB331.1 million were with
floating-interest rates (as of December 31, 2024: RMB239.4 million), and bank
loans of RMB90.0 million were with fixed-interest rate (as of December 31,
2024: RMB140.0 million).

Lease Liabilities

The Group's lease liabilities decreased by 32.5% from RMB2,183.1 million as of
December 31, 2024 to RMB1,474.4 million as of December 31, 2025, primarily
due to the decrease in the number of self-operated restaurants of the Group

attributable to its restaurant network optimization.
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MANAGEMENT DISCUSSION AND ANALYSIS
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CONTINGENT LIABILITIES

As of December 31, 2025, the Group did not have any material contingent
liabilities, guarantees or any litigations or claims of material importance,
pending or threatened against any member of the Group that was likely
to have a material and adverse effect on the Group’s business, financial

condition or results of operations.

PLEDGE OF ASSETS

As at 31 December 2025, bank loans were secured by certain of the Group's
pledged deposits with carrying amount of RMB207.4 million (2024: RMB295.4
million) and land-use rights with carrying amount of RMB25.9 million (2024:

nil).

Save as disclosed above, as of December 31, 2025, the Group did not have

any pledge on its assets.

SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD

As announced by the Company on February 27, 2026, the Company entered
into a share subscription agreement with Big Way Group Inc. to subscribe
for and purchase from Big Way Group Inc. 48,204,438 Class A preferred
shares of the Big Way Group Inc. for USD28,000,000 and a purchase and
sale agreement with certain selling shareholders to purchase an aggregate
of 25,823,805 preferred shares of the same class of the Big Way Group Inc,,
which will be subsequently exchanged for Class A preferred shares of the
Big Way Group Inc,, for an aggregate purchase price of USD15,000,000. For
details, please refer to the announcements of the Company dated December
29, 2025 and February 27, 2026.

Save as disclosed above and in note 32 to the financial statements. there are
no material events subsequent to December 31, 2025 which could have a
material impact on the Group's operating and financial performance as of the

date of this report.

FOREIGN EXCHANGE RISK AND HEDGING

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

manageable.
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MANAGEMENT DISCUSSION AND ANALYSIS
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MATERIAL ACQUISITIONS, DISPOSALS AND
FUTURE PLANS FOR MAJOR INVESTMENT

During the year ended December 31, 2025, the Group did not conduct
any material investments, acquisitions or disposals. In addition, save for
the intended use of proceeds from the Subscription as disclosed in the
Company's announcements dated July 16, 2020, July 23, 2020 and July 30,
2020 and the change in use of proceeds from the Subscription as disclosed
in the Company's announcement of annual results for the year ended
December 31, 2024, the Group has no specific plan for major investment or
acquisition for major capital assets or other businesses. However, the Group

will continue to identify new opportunities for business development.

EMPLOYEES

As of December 31, 2025, the Group had a total of 16,517 employees
(including outsourced personnel). For the year ended December 31, 2025,
staff costs (including Directors’ emoluments) of the Group amounted to
RMB1,542.5 million (for the year ended December 31, 2024: RMB1,747.0

million).

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

unemployment benefits.
USE OF PROCEEDS

Use of Proceeds from the Subscription

The following table sets forth the status of the use of net proceeds from the
Subscription which is consistent with the intentions previously disclosed
and updated in the Company’s announcement of annual results for the year
ended December 31, 2024:

42 JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEFRrIZRBR AR

EXRBEEE HEFERAXK
ERREE

REZE2025F 12 A31 AIEFE - ANEENHET
EREREE - WHESEE o 15 - BRAARIH
Hi/A2020%F7 B16 8 ~ 202047 A23 B 202047
R30B 8RS EEN RIS SIEASFIARUE B
BRRAAREZE2024F12A31 B FENFEE
BASHBEBENRAEEEMSZERAREEN -
REEMEETERRESWEERNEREE
HiEBHERE - Am - REBBEENE
EEERTILSE -

(=

BHE2025F 128310 "EEHEF 1651741
B (/B AB) - REZE2025F12A31HIEF
B AEENBEIRA (BEEEFHH) AAR
15425 A& (B E2024%F12A31BILFE -
AREE17470887T) °

AEBHRINBURREES| - BERMBAEE
BABRWEN - AEBRENFHETE—RE
BRIERRA - AEERBERERERFHS
AEETEESFM -RETAESREN 24
BRRE RNEFN - THREEEMBER -
AEEREEHMATIMELRES - NRHER
R BE T1H E£ERRERES -

FriSRE A=
RIBBEMGHBMAR

TREVREBEBESIEFENSHIBR -
EBERTHE R A AREE2024F12 A31H 1E
FENFEERLAEETINERER B



MANAGEMENT DISCUSSION AND ANALYSIS
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Amount
Unused of proceeds Unused
Intended use balance utilized during balance
Percentage of of proceeds asof the year ended as of
intended use from the January 1,  December31,  December 31, Timeframe for the
Intended use of proceeds of proceeds Subscription 2025 2025 2025 unused balance
HZ20255
12A318
BB TE REEH HZ2025% LLFE HZ2025F
RERR Fr&RoR 1818 SEAM 12A318 ABALH
FERERERR B RERR KRB AL BRESH ABRER BEX
(%)  (In HKD millions)  (In HKD millions) ~ (In HKD millions)  (In HKD millions)
(%) (BBAT) (BB#T) (BBET) (BE&#ET)
Invest in suppliers for key raw
material and other companies
in the catering industries 70.0 581.0 2325 68.6 1639 By the end of 2026
REREERVEHEER R 2026 FF AT
RERTENHEM AR
General working capital 30.0 249.0 - = = -
—REZEAR
Total 100.0 830.0 2325 68.6 163.9 By the end of 2026
@it 2026 FFEA

Note: The figures in the table are approximate figures.

M« RIEHOBFHRBOET -

ZT = RFFHR ANNUAL REPORT 2025 43



DIRECTORS AND SENIOR MANAGEMENT

EENEREEE

As of the date of this report, the Company has four executive Directors and
three independent non-executive Directors. Their biographical details are set

out below.

OUR DIRECTORS
Executive Directors

Mr. GUAN Yihong (B %), aged 56, is an executive Director and the
chairman of the Board. He is also our controlling shareholder. He is
responsible for formulating the overall development strategies and business
plans of our Company and overseeing the management and strategic
development of our Company. Mr. Guan started his first noodle restaurant
in Haikou, Hainan Province in 1995 and founded our Group in 2005. Mr.
Guan has extensive experience in the catering industry. He was the chief
executive officer of our Company's subsidiary, Guangzhou Jiumaojiu from
August 2005 until the Listing Date. He also served as chairman of the board
of Guangzhou Jiumaojiu from August 2005 to May 2019 and the executive
director of Guangzhou Jiumaojiu from May 2019 to August 2022. Mr. Guan
received his bachelor's degree in business management from Tianjin Institute
of Textile Science and Technology (R)E#i#% TET) (now known as Tianjin
Polytechnic University (Kj& T 2K 22)) in 1990.

Mr. HE Chengxiao (fI{%)), aged 48, was appointed as our executive
Director on July 2, 2020 and our Chief Executive Officer on March 1, 2024.
He joined our Group in 2013 and has served as the general manager of
Tai Er Catering, a subsidiary of our Company since November 2017. He
is responsible for coordinating the brand management and operational
business of our various brands. He has also served as the president of our
Group. As of the Latest Practicable Date, Mr. He held 2.1% of the total issued
share capital in MT BVI, which held approximately 2.0% of the total issued
share capital in our Company. Mr. He served as the operation director
of Guangzhou Jiumaojiu from November 2013 to October 2017. He has
extensive experience in both brand and operation management. Before
joining our Group, he worked at San Yuan McDonald’s from July 1999 to
November 2013, and served as an operations manager before leaving San
Yuan McDonald’s. Mr. He graduated from Guangdong University of Foreign

Studies (FERINBINE RE) in 1999, specializing in international finance.
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DIRECTORS AND SENIOR MANAGEMENT
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Ms. CUI Longyu (#F ), aged 51, was appointed as our Director on May
22, 2019, and was redesignated as an executive Director on December 6,
2019. She is responsible for overseeing the supply chain and human resource
management of our Group. She has also been appointed as the vice president
of our Group with effect from May 1, 2020. As of the Latest Practicable Date,
Ms. Cui held 1.7% of the total issued share capital in MT BVI, which held
approximately 2.0% of the total issued share capital in our Company. She has
been the director of human resources of Guangzhou Jiumaojiu since joining
the company in December 2014 and served as a director of Guangzhou
Jiumaojiu from November 2018 to May 2019. Before that, she worked as the
senior brand manager at McDonald (China) Co., Ltd. (BX&E & (FFE)ABR A
A]), an international fast food franchise, from 2013 to 2014 and the operation
manager at Guangdong San Yuan McDonald Food Co., Ltd. (BR=TEE %
RMmAMRAF]) (“San Yuan McDonald’s"), a McDonald's franchised business,
from 1997 to 2012. Ms. Cui obtained a higher diploma in secretary and public
relations from Guangzhou University (&N AZ2) in 1996.

Mr. SU Danman (&%), aged 38, was appointed as an executive Director,
chief financial officer and the joint company secretary of the Company on
June 9, 2023. He joined the Group on April 22, 2019 as the financial controller
of the Group. Mr. Su has extensive experience in auditing, accounting,
taxation and financial controlling. Prior to joining the Group, he worked as
an auditor, assistant manager and audit manager at KPMG Huazhen LLP
Guangzhou Branch from September 2011 to April 2019. Mr. Su graduated
from Guangdong University of Foreign Studies in June 2011 with a double
bachelor's degree in Economics and Management. He is also a member of
the Chinese Institute of Certified Public Accountants and a member of the

China Certified Tax Agents Association.
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Independent Non-executive Directors

Ms. TANG Zhihui (BEE ), aged 57, was appointed as an independent
non-executive Director on April 16, 2021. She is primarily responsible for
providing independent advice and judgment to the Board. She has extensive
experience in human resource management and held various senior level
positions in listed companies. She previously served as a vice president
of JD.com, Inc. (NASDAQ: JD) from 2014 to 2017 responsible for human
resources function and as a vice president of Renren Inc. (NYSE: RENN) from
2007 to 2013 responsible for human resources function. Ms. Tang obtained a

bachelor of arts degree from Wuhan University in July 1990.

Ms. ZHU Rui (5R3), aged 51, was appointed as an independent non-
executive Director on April 16, 2021. She is primarily responsible for
providing independent advice and judgment to the Board. She has extensive
knowledge in branding, consumer behavior, consumer information
processing and psychology and corporate social responsibility. Ms. Zhu has
been a Professor of Marketing of Cheung Kong Graduate School of Business
and a Director of the Social Innovation and Business for Good Centre of
Cheung Kong Graduate School of Business from 2013 to present. Prior to
that, Ms. Zhu was an associate professor at the University of British Columbia,
Canada, from 2005 to 2013 and an assistant professor at Rice University, the
United States, from 2003 to 2005. Ms. Zhu received her Ph.D. in Business
Administration from University of Minnesota, the United States, in 2003.
Ms. Zhu has been appointed as an independent director of ATRenew Inc. (a
company listed on The New York Stock Exchange, NYSE: RERE) in May 2022
and an independent non-executive director of Yankuang Energy Group
Company Limited (a company dually listed on Stock Exchange (stock code:
1171) and the Shanghai Stock Exchange (stock code: 600188) in June 2023.

Ms. WANG Xiaomei (EME#§), aged 47, was appointed as an independent
non-executive Director on June 6, 2024. She is primarily responsible for
providing independent advice and judgment to the Board. She has extensive
experience in accounting and auditing. Ms. Wang has been a founder
and the managing partner of Guangzhou Ray Consulting Co., Ltd. (&N
FHEFHHRABMRAT]) since February 2019. She was also appointed as an
independent director of Liberty Insurance Company Limited (FIZ{RkH
FRAA]) in August 2025. Prior to that, Ms. Wang was a chief financial officer
of Guangzhou Cool Trip Travel Agency Co., Ltd. (BMEERIRITABR A
A]) from April 2016 to September 2018. From July 2000 to March 2016, Ms.
Wang worked at the Guangzhou branch of KPMG Huazhen LLP (255 & ZE ik
SETRISEEATAIFHRE B A %)) and her last position was a partner. Ms. Wang
graduated with a bachelor of economics degree, specializing in international
finance, from the Guangdong University of Foreign Studies (FEER4NBINE
A2 in June 2000. She is also a member of the Association of Chartered
Certified Accountants and a senior member of the Chinese Institute of
Certified Public Accountants.
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SENIOR MANAGEMENT

Mr. GUAN Yihong (B2 %), aged 56, is also our chairman of the Board and
our controlling shareholder. See the paragraph headed “Executive Directors”

for his biography.

Mr. HE Chengxiao (I %), aged 48, is also our Chief Executive Officer
and our president. See the paragraph headed “Executive Directors” for his

biography.

Ms. CUI Longyu (BFF), aged 51, is also our vice president. See the
paragraph headed “Executive Directors” for her biography.

Mr. SU Danman (8§ % /), aged 38, is also our chief financial officer. See the
paragraph headed “Executive Directors” for his biography.

Mr. HU Zhonghua (## %), aged 47, joined our Group on September 20,
2008 and has been the director of development of our Group since January
1, 2014 and is primarily responsible for overseeing the restaurant expansion
and development. As of the Latest Practicable Date, Mr. Hu held 2.9% of the
total issued share capital in MT BVI, which held approximately 2.0% of the
total issued share capital in our Company. Mr. Hu graduated from Hunan
Construction Materials College (HFEEMmEHERIER), now known as
Hunan Institute of Technology (#iF8 T &Fx), in 2003.

Ms. ZHAO Yuanyuan (HEE#8), aged 45, has been the director of the
public affairs department and the assistant to the chairman of the Board of
the Group since she joined the Group on July 2, 2018. She has also been
appointed as the vice president of the Group since February 9, 2021 and
is responsible for the management of the public affairs department of the
Group. Prior to joining our Group, she has extensive work experience in
public relations and corporate affairs. She worked at Inner Mongolia Yili
Industrial Group Co., Ltd. ("Yili Group”), a dairy product manufacturer listed
on the Shanghai Stock Exchange (stock code: 600887), from October 2005
to June 2018. Prior to her departure from Yili Group, she was the head
of the corporate affairs department of the liquid milk business division,
responsible for external affairs, crisis management and risk investigation of
the corporate. Ms. Zhao obtained a bachelor’s degree in biological education
from Heilongjiang University in 2004 and received a postgraduate diploma
in integrated and practicing management from The University of Hong Kong
in 2021. Ms. Zhao completed and obtained the Executive Master of Business
Administration (EMBA) from Tsing Hua University in 2024.
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Mr. Li Jiajun (ZEE®), aged 39, joined our Group in October 2015 and
previously served as the head of training, human resources, operations, and
customer experience at Tai Er Catering, a subsidiary of our Company. He has
been our Group's head of the engineering center since March 2021, and head
of the information center since April 2024. Mr. Li graduated from Chongging
Normal University in 2009.

Joint Company Secretaries

Mr. SU Danman (& ##), aged 38, is also one of our joint company
secretaries and our Authorized Representative. See the paragraph headed
“Executive Directors” for his biography. As disclosed in the announcement
of the Company dated June 21, 2023, the Stock Exchange has granted the
Company a waiver from strict compliance with the requirements under
Rules 3.28 and 8.17 of the Listing Rules in respect of the eligibility of Mr. Su
to act as one of the joint company secretaries of the Company (the “Joint
Company Secretary”) for an initial three-year period commencing from June
9, 2023 (being the date of the Mr. Su’s appointment as the Joint Company
Secretary) to June 8, 2026.

Ms. LEUNG Kwan Wai (REZ), is a Senior Manager of Company Secretarial
Services of Tricor Services Limited. She has over 15 years of experience
in the corporate secretarial field and is familiar with the Listing Rules, the
Companies Ordinance as well as compliance work for offshore companies.
Ms. Leung obtained her master's degree in Corporate Governance from
Hong Kong Metropolitan University (formerly The Open University of Hong
Kong) in November 2013. Ms. Leung is a Chartered Secretary, a Chartered
Governance Professional and an Associate of both The Hong Kong Chartered
Governance Institute and The Chartered Governance Institute in the United

Kingdom.
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CORPORATE GOVERNANCE PRACTICES

The Board recognizes the importance of good corporate governance to
the Company’s healthy growth and has devoted considerable efforts to
formulating and implementing corporate governance practices appropriate
to the Company’s needs. The Company has adopted the principles and
code provisions of the CG Code as the basis of the Company's corporate

governance practices.

During the year ended December 31, 2025, the Company has complied with

all applicable code provisions as set out in the CG Code.

The Company will continue to review and monitor its corporate governance
practices to ensure compliance with the CG Code. Key corporate governance

principles and practices of the Company are summarized below.

THE BOARD

Responsibilities, Accountabilities and Contributions of the
Board

Direction and control of Company business are vested in the Board. The
Board establishes policies, strategies and plans for the development of
Company business, and provides leadership in the creation of value for
Shareholders. All Directors have carried out their duties in good faith,
have been in compliance with applicable laws and regulations, have taken
decisions objectively and have acted in the interests of the Company and its
shareholders at all times. The Directors shall disclose to the Company details

of other offices held by them.

The Board takes responsibility for all major matters of the Company,
including approval and monitoring of all policy matters, overall strategies and
budgets, risk management and internal control systems, material transactions
(particularly those involving conflict of interests), financial information,
appointment of Directors and other significant financial and operational

matters.

The Board regularly reviews the contribution required from a Director to
perform his/her responsibilities to the Company, and whether the Director is

spending sufficient time performing them.
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The day-to-day management, administration and operation of the Company
are led by the Board and senior management of the Company. The
Board has delegated a schedule of responsibilities to the management
for implementing Board decisions, and directing and coordinating the
daily operation and management of the Company. The Board reviews the
delegated functions and work tasks regularly. The management has to obtain

Board approval prior to entering into any significant transactions.

If a substantial shareholder or a Director has a potential conflict of interest
in a matter to be considered by the Board which the Board has determined
to be material, the relevant Director shall abstain from voting and a Board
meeting attended by independent non-executive Directors who, and whose
close associates, have no material interest in the matter shall be held to

discuss and vote on the same.

The Company has arranged appropriate insurance coverage on Directors’
liabilities in respect of any legal actions taken against Directors arising out of
corporate activities. The insurance coverage would be reviewed on an annual

basis.

Board Composition

The composition of the Board during the year ended December 31, 2025 and
up to the Latest Practicable Date is as follows:

Executive Directors

Mr. Guan Yihong (Chairman of the Board)
Mr. He Chengxiao (Chief Executive Officer)
Ms. Cui Longyu

Mr. Su Danman

Independent Non-executive Directors

Ms. Tang Zhihui
Ms. Zhu Rui
Ms. Wang Xiaomei

50  JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED hENERRZERBR A

AREMBERER THREETHESFEN
ARAEMEEERE EFEHEREZMN
BERBE  UHTEF@RRREERBAN
REMBAREZNEE - B2 TE R AE
KOV E R T - HAILEMEARZR A &
BEVARSESSIE

M—BEERRI - REETEEEERTER
MERFFREFERREANEEMNEE
®HEBEFARERR BEARRARTE
EZegE HEMNBIUFNTEEREETHY
SABEFHPRBEEANR  UREESFE
HEITRI IR -

AAREREEED ALK MEE IR
FAMEREEAEEEEERE - RRHE
B EERT R -

EEEREAMX

HZE20255F 12831 HIEFEREEREZAITH
B BEEGRBMAKRIT ¢

HITES

ERERE(EFELE)
RIS A (TTIBAREL)
EFFLLT

FRORM L

BNEHITES
EEEZt

REXZ L
IRigt



CORPORATE GOVERNANCE REPORT

TEERHRE

The list of Directors (by category) is also disclosed in all corporate
communications issued by the Company pursuant to the Listing Rules
from time to time. The independent non-executive Directors are expressly

identified in all corporate communications pursuant to the Listing Rules.

The biographical details of the Directors and the relationships among the
members of the Board are disclosed in the section headed “Directors and
Senior Management” in this annual report. To the best knowledge of the
Company, there is no other financial, business, family or other material/

relevant relationship among the members of the Board.

During the year ended December 31, 2025, the Board at all times met the
requirement of the Listing Rules of having a minimum of three independent
non-executive Directors (representing at least one-third of the Board) with
one of them possessing appropriate professional qualifications or accounting

or related financial management expertise.

The composition of the Board reflects the necessary balance of skills and
experience appropriate for the business requirement and objectives of the

Group and for the exercise of independent judgement.

The Company has received a written annual confirmation from each
independent non-executive Director of his/her independence pursuant
to the requirements of the Listing Rules. The Company considers all
independent non-executive Directors to be independent in accordance with
the independence guidelines set out in Rule 3.13 of the Listing Rules. Each
independent non-executive Director has complied with Rule 3.12A and Rule
3.13A of the Listing Rules.

The Company has implementable and effective mechanisms to ensure
independent views and input are available to the Board. All Directors have
timely access to all relevant information as well as the advice and services
of the joint company secretaries and senior management of the Company,
with a view to ensuring that Board procedures and all applicable laws and
regulations are followed. Any Director may seek independent professional
advice in appropriate circumstances at the Company’s expenses, upon
reasonable request made to the Board. During the year ended December
31, 2025, the Board has reviewed the board independence mechanisms and

considered that the implementation of the mechanisms was effective.
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Chairman and Chief Executive

Code provision C.2.1 of the CG Code stipulates that the roles of chairman
and chief executive should be separate and should not be performed by the
same individual. To achieve clear division of responsibilities between the
management of the Board and day-to-day management of the business and
hence to ensure balance of power and authority, there is separation of duties

for the chairman of the Board and chief executive of the Company.

Currently, the positions of chairman of the Board and chief executive
officer are held by Mr. Guan Yihong and Mr. He Chengxiao respectively. The
chairman provides leadership and is responsible for the effective functioning
and leadership of the Board, whereas the chief executive officer focuses on
the Company'’s business development and daily management and operations
generally. The respective responsibilities between the chairman and the
chief executive officer have been clearly established and set out in writing.
The separation of roles would ensure a balance of power and authority,
and strengthen the governance function and business development of the

Group.

The chairman provides leadership to the Board by ensuring the Board works
effectively and discharges its responsibilities in time. The chairman himself, or
a Director or a joint company secretary delegated by him, is responsible for
drawing up and approving the agenda for each Board meeting. The chairman
ensures that good corporate governance practices and procedures are
established. The chairman encourages all Directors to make a full and active
contribution to the Board's affairs and take the lead to ensure that it acts in
the best interests of the Company. The chairman ensures that all Directors
receive adequate information to fulfill their duties, which must be accurate,
clear, complete and reliable in a timely manner. The chairman ensures
effective communication with Shareholders and that views of Shareholders
are communicated to the Board as a whole. The chairman promotes a culture
of openness and debate by facilitating the effective contribution of Non-
executive Directors in particular and ensures constructive relations between

executive and non-executive Directors.
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Appointment and Re-election of Directors

Each of the executive Directors has entered into a service contract with the
Company for a term of three years. The Company has also issued a letter
of appointment to each of the independent non-executive Directors for a
term of three years. Under the Articles of Association, at each annual general
meeting, one-third of the Directors for the time being, or if their number is
not three or a multiple of three, the number nearest to but not less than one-
third shall retire from office by rotation provided that every Director shall be
subject to retirement by rotation at least once every three years. The retiring

Directors shall be eligible for re-election.

Pursuant to the provisions of the Articles of Association, Mr. He Chengxiao,
Ms. Tang Zhihui and Ms. Zhu Rui shall retire at the AGM and, being eligible,
will offer themselves for re-election at the AGM. The Board recommended the
re-election of Mr. He Chengxiao as executive Director and Ms. Tang Zhihui

and Ms. Zhu Rui as independent non-executive Directors at the AGM.

The Company's circular, sent together with this annual report, contains
detailed information of such retiring Directors as required by the Listing

Rules.

Training and Continuing Professional Development of Directors

The Directors keep abreast of regulatory developments and changes and of
the conduct, business activities and development of the Company in order to

effectively perform their responsibilities.

Every newly appointed Directors has received a comprehensive, formal
and tailored induction on his/her appointment to ensure appropriate
understanding of the business and operations of the Group and full
awareness of Director's responsibilities and obligations under the Listing
Rules and relevant statutory requirements. Such induction is normally

supplemented with meetings with the senior management of the Company.
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The Directors should participate in appropriate continuous professional
development to develop and refresh their knowledge and skills to ensure
that their contribution to the Board remains informed and relevant.
Continuing briefings and professional development for the Directors are
arranged whenever necessary. In addition, reading materials relating to the
Company'’s business or Directors’ duties and responsibilities, updates on
salient laws, corporate governance, regulations applicable to the Group are
provided to the Directors from time to time for their studying and reference.
All Directors are encouraged to attend relevant training courses at the

Company's expenses.

The Directors are required to submit to the Company details of the training
they received in each financial year for the Company’s maintenance of proper
training records of the Directors. During the year ended December 31, 2025,
Mr. Guan Yihong, Mr. He Chengxiao, Ms. Cui Longyu, Mr. Su Danman, Ms.
Tang Zhihui, Ms. Zhu Rui and Ms. Wang Xiaomei attended training sessions
on regulatory development, directors’ duties or other relevant topics. In
addition, relevant reading materials have been provided to the Directors for

their studying and reference.

Model Code for Securities Transactions

The Company has adopted the Model Code as the code of conduct
regarding the Directors’ dealings in the securities of the Company. Having
made specific enquiry of all the Directors, all Directors confirmed that they
have complied with the provisions of the Model Code during the year ended
December 31, 2025.

The Company has also established written guidelines for securities
transactions by employees who are likely to be in possession of inside
information of the Company (the "Guidelines for Securities Dealings by
Relevant Employees”) on terms no less exacting than the Model Code. No
incident of non-compliance with the Guidelines for Securities Dealings by

Relevant Employees by the employees has been noted by the Company.
In case the Company is aware of any restricted period for dealings in the

Company's securities, the Company will notify its directors and relevant

employees in advance.
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Board Practices and Conduct of Meetings

Annual meeting schedules and draft agenda of each meeting are normally
made available to the Directors in advance. Notice of a regular Board meeting
is served on all the Directors at least 14 days before the meeting. For other

Board and committee meetings, reasonable notice is generally given.

Board papers together with all appropriate, complete and reliable information
are sent to all Directors at least three days before each Board meeting or
committee meeting to keep Directors apprised of the latest development
and financial position of the Company and to enable them to make decisions.
The Board and each Director also have separate and independent access to

the senior management where necessary.

The senior management normally will attend regular Board meetings and
where necessary, other Board and committee meetings, to advise on business
development, financial and accounting matters, statutory and regulatory

compliance, corporate governance and other major aspects of the Company.

The Articles of Association contain provisions requiring Directors to abstain
from voting and not to be counted in the quorum at the meetings for
approving transactions in which such Directors or any of their associates have

a material interest.

The secretary of the meetings is responsible for taking and keeping minutes
of all Board meetings and committee meetings. Minutes of Board meetings
and committee meetings record in sufficient detail the matters considered
and decisions reached, including any concerns raised by Directors or

dissenting views expressed.

Draft minutes are normally circulated to all the Directors for comment within
a reasonable time after each meeting. Final versions of the minutes are sent

to the Directors for their records and are open for their inspection.
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Attendance Records of Directors and Committee Members

The attendance records of each Director at the Board and Board Committee
meetings and annual general meeting of the Company held during the year

ended December 31, 2025 are set out in the table below:

EENRZEEKELERLE

REZE2025F 12831 BILFE  SEFRAR
RAMMEEEREEZE e HURERE
FREHNHELHEINTE :

Attendance/Number of Meetings

HERY, SRR
Annual
Audit Remuneration Nomination General
Name of Director ESHR Board Committee ~ Committee  Committee Meeting
BEEE® ENRZEEY® ¥FHEEE REZET RREEAS
Mr. Guan Yihong BRI E 14/14 - - 11 1/1
Ms. Cui Longyu EFFLLT 14/14 - - - 1/1
Mr. He Chengxiao IR & 14/14 - - - 1/1
Mr. Su Danman XM 14/14 - 2/2 - 1/1
Ms. Tang Zhihui BEELL 14/14 2/2 2/2 - 1/1
Ms. Zhu Rui RERL 14/14 2/2 - 11 11
Ms. Wang Xiaomei FTrgZLt 14/14 22 22 1/1 1/1

In addition, Mr. Guan Yihong, the chairman of the Board, held one meeting
with the independent non-executive Directors without the presence of other

Directors during the year ended December 31, 2025.
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BOARD COMMITTEES AND CORPORATE
GOVERNANCE FUNCTIONS

The Board has established the Audit Committee, the Remuneration
Committee and the Nomination Committee for overseeing particular aspects
of the Company'’s affairs. The Board committees have sufficient resources to
execute their requisite duties. All the Board committees should report to the

Board on their decisions or recommendations made.

Audit Committee

As of December 31, 2025, the Audit Committee comprised three independent
non-executive Directors, namely, Ms. Wang Xiaomei (Chairman), Ms. Tang
Zhihui and Ms. Zhu Rui. Ms. Wang Xiaomei possesses the appropriate
professional qualifications as required under Rule 3.10(2) of the Listing Rules.
None of the members of the Audit Committee is a former partner of the
Company'’s existing external auditors within two years immediately prior to

the date of appointment.

The main duties of the Audit Committee are to (i) review the financial
statements and reports and consider any significant or unusual items
raised by the financial officers of the Group or external auditors before
submission to the Board; (ii) review and monitor the relationship with the
external auditors by referencing to the work performed by the external
auditors, their fees and terms of engagement, and make recommendations
to the Board on the appointment, re-appointment and removal of external
auditors; (iii) review the Company'’s financial controls, internal control and risk
management systems; and (iv) establish a whistleblowing policy and system
for employees and those who deal with the Company to raise concerns
in confidence about possible improprieties in any matter related to the

Company.

The written terms of reference of the Audit Committee are available on the

websites of the Stock Exchange and the Company.
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During the year ended December 31, 2025, the Audit Committee held two
meetings to review the annual financial results and report for the year ended
December 31, 2024, the interim financial results and report for the six months
ended June 30, 2025, major audit findings, significant issues on the financial
reporting and compliance procedures, internal control and risk management
systems, the effectiveness of the Company’s internal audit function, scope
of works and re-appointment of external auditors and arrangements for

employees to raise concerns about possible improprieties.

The external auditors were invited to attend the Audit Committee meetings
without the presence of executive Directors to discuss with the Audit
Committee issues arising from the audit and financial reporting matters.
There is no disagreement between the Board and the Audit Committee

regarding the re-appointment of external auditors.

Remuneration Committee

As of December 31, 2025, the Remuneration Committee comprised two
independent non-executive Directors and one executive Director, namely,

Ms. Tang Zhihui (Chairman), Mr. Su Danman and Ms. Wang Xiaomei.

The main duties of the Remuneration Committee are to (i) assess
performance of executive Directors and approve the terms of executive
Directors’ service contracts; (ii) review and approve performance-based
remuneration by referencing to corporate goals and objectives; (iii) make
recommendations to the Board on the Company’s remuneration policy
and structure and the remuneration packages of Directors and senior
management (i.e. the model described in the code provision E.1.2(c)(ii) of the
CG Code is adopted); and (iv) establish a formal and transparent procedure
for developing such remuneration policy and structure to ensure that no
Director or any of his/her associates will participate in deciding his/her own
remuneration, which will be determined with reference to the performance

of the individual and the Group as well as market practice and conditions.

The written terms of reference of the Remuneration Committee are available

on the websites of the Stock Exchange and the Company.
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During the year ended December 31, 2025, the Remuneration Committee
(i) reviewed and discussed the remuneration policy and structure and the
remuneration packages of the Directors and senior management of the
Group; and (i) recommended to the Board on the grant of share options

under the Share Option Scheme to the Directors and eligible persons.

Pursuant to code provision E.1.5 of the CG Code, the annual remuneration of
the senior management by band for the year ended December 31, 2025 is set

out below:

REZE2025F12A31BLEFE - HFWEES
(BRI R NBOR REEUARANEFAEE K
SREEENTHGEE RINNEZGHEBR
HREEREASMEERAEBATRLE
R4 o

RIBELEERTAMSTANESXEE S - RE
E2025F12A3HLFE  SREEEREN
FEFWNEEZIH T

o

P

Number

of senior

management

Remuneration Band N E EREEE A
RMBO to RMB1,000,000 ARBEOTTZE AR1,000,0007T 2
RMB1,000,001 to RMB1,500,000 AR 1,000,001 7TE AR #1,500,0007T 1
RMB1,500,001 to RMB2,000,000 AE#1,500,001 7TE A E#2,000,0007T 1
RMB2,000,001 to RMB2,500,000 AR#2,000,001 TE A R¥2,500,0007T 1
RMB2,500,001 to RMB3,000,000 AR¥2,500,001 7TE A R #3,000,0007T -
RMB3,000,001 to RMB3,500,000 AE#3,000,001 T2 A R#3,500,0007T -
RMB3,500,001 to RMB4,000,000 AR #3,500,001 7T E A R #4,000,0007T 1
RMB4,000,001 to RMB4,500,000 AR #4,000,001 7TE AR #4,500,0007T 1
7

Details of the remuneration of each director of the Company for the year
ended December 31, 2025 are set out in note 7 to the consolidated financial

statements contained in this annual report.

Nomination Committee

As of December 31, 2025, the Nomination Committee comprised one
executive Director and two independent non-executive Directors, namely,
Mr. Guan Yihong (Chairman), Ms. Zhu Rui and Ms. Wang Xiaomei.
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The main duties of the Nomination Committee are to (i) review the structure,
size and composition (including the skills, knowledge and experience) of
the Board on a regular basis and recommend any changes to the Board
to complement the Company’s corporate strategy; (i) identify qualified
and suitable individuals to become Board members and select or make
recommendations to the Board on the selection of individuals nominated for
directorships; (iii) assess the independence of independent non-executive
directors of the Company, having regard to the requirements under the
Listing Rules; and (iv) make recommendations to the Board on relevant
matters relating to the appointment or re-appointment of Directors and
succession planning for Directors, in particular the chairman and the chief

executive of the Company.

The Company also recognizes and embraces the benefits of having a diverse
Board to enhance its performance and has adopted a Board Diversity Policy
aiming to set out the approach to achieve diversity on the Board. The
implementation of the policy is monitored by the Nomination Committee. In
designing the Board’s composition, board diversity has been considered from
a number of measurable objectives, including but not limited to gender,
age, cultural and educational background, and professional experience. The
Nomination Committee shall report its findings and make recommendation
to the Board, if any. Such policy and objectives will be reviewed from time
to time and at least on an annual basis to ensure their appropriateness in
determining the optimum composition of the Board. As of December 31,
2025, the Board has 4 female Directors out of 7 Directors, representing 57.1%
of the Board; and 2 of 7 of the senior management of the Group are female,
representing 28.6% of the senior management. As of December 31, 2025,
the Group had a total of 16,517 employees, of which approximately 34.4%
are females. The Group will continue to take opportunities to increase the
proportion of female board members and workforce over time as and when
suitable candidates are identified. For further details, please refer to the

Environmental, Social and Governance Report of the Company.
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The Board has achieved gender diversity and thus fulfills the requirement
under Rule 13.92 of the Listing Rules. During the year ended December 31,
2025, the Board has reviewed the Board Diversity Policy and considered that

the implementation of the policy was effective.

The Company has also adopted the Procedures for the Nomination
Committee to nominate to the Board a person as Director which sets out the
criteria and process of selection and performance evaluation, and provides
guidance to the Board on nomination and appointment of directors of the
Company. The Board believes that the defined selection process is good
for corporate governance in ensuring the Board continuity and appropriate
leadership at Board level, and enhancing better Board effectiveness and

diversity as well as in compliance with the applicable rules and regulations.

In identifying and selecting suitable candidates for directorship, the
Nomination Committee would consider the candidate’s character including
integrity, honesty and fairness, backgrounds and qualifications including
professional qualifications, skills, knowledge, experience, independence and
other relevant criteria necessary to complement the corporate strategy and
achieve board diversity, where appropriate, before making recommendation
to the Board. The Nomination Committee and/or the Board may select
candidates for directorship from various channels, including but not limited
to internal promotion, re-designation, referral by other members of the

management and external recruitment agents.

The written terms of reference of the Nomination Committee are available on

the websites of the Stock Exchange and the Company.

During the year ended December 31, 2025, the Nomination Committee
reviewed the structure, size and composition of the Board to ensure that
it has a balance of expertise, skills and experience appropriate to the
requirements for the business of the Group and reviewed the Board diversity
policy; considered and recommended the re-election of the retiring Directors
standing for re-election at the 2025 annual general meeting; assessed the

independence of the independent non-executive Directors.
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Corporate Governance Functions

The Board is responsible for performing the functions set out in the code

provision A.2.1 of the CG Code.

During the year ended December 31, 2025, the Board has reviewed the
Company's corporate governance policies and practices, the training and
continuous professional development of Directors and senior management,
the Company’s policies and practices on compliance with legal and
regulatory requirements, the compliance with the Model Code and the
Guidelines for Securities Dealings by Relevant Employees, and the Company's
compliance with the CG Code and the disclosure in this Corporate

Governance Report.

DIRECTORS’ RESPONSIBILITIES FOR FINANCIAL
REPORTING IN RESPECT OF THE FINANCIAL
STATEMENTS

The Directors acknowledge their responsibilities for preparing the financial

statements of the Company for the year ended December 31, 2025.

The Board is responsible for presenting a balanced, clear and understandable
assessment of annual and interim reports, inside information announcements
and other disclosures required under the Listing Rules and other statutory
and regulatory requirements. The management has provided to the Board
such explanation and information as are necessary to enable the Board to
carry out an informed assessment of the Company's financial statements,
which are put to the Board for approval. The management provides all
members of the Board with monthly updates on the Company's performance,

positions and prospects.

The Directors are not aware of any material uncertainties relating to events
or conditions that may cast significant doubt on the Company’s ability to

continue as a going concern.
The statement of the independent auditor of the Company about their

reporting responsibilities on the consolidated financial statements is set out

in the Independent Auditor's Report of this annual report.
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RISK MANAGEMENT AND INTERNAL CONTROLS

The Board acknowledges its responsibility for the risk management and
internal control systems and reviewing their effectiveness on an ongoing
basis. 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 is fully responsible for evaluating and determining the nature and
extent of the risks it is willing to take to achieve the Company's strategic
objectives, and for establishing and maintaining appropriate and effective
risk management and internal control systems to safeguard Shareholders’

investments and the Group's assets.

The Audit Committee assists the Board in overseeing the design and
implementation of the risk management and internal control systems. The
Company has developed and adopted different risk management procedures
and guidelines. Self-evaluation would be conducted each year to confirm
that the Company has properly complied with the risk management
and internal control policy. All divisions would conduct internal control
assessment to identify risks factors with potential impact on the Group's
business. The management would assess the likelihood of risk occurrence,
monitor the progress of risk management and report to the Board and the

Audit Committee on the findings and effectiveness of the systems.

The Group has developed its disclosure policy to provide a general guide
to the Company'’s directors, officers, senior management and relevant
employees in handling confidential information, monitoring information

disclosure and responding to enquiries.

The Company has recruited experienced personnel for providing the
internal audit function and performing independent review of the
adequacy and effectiveness of the risk management and internal control
systems. The internal audit function examined key issues in relation to the
accounting practices and all material controls and provided its findings and
recommendations for improvement to the Audit Committee. The Company
has also engaged an external professional firm to provide an ongoing
review of the Group's execution and launch of its procurement system in
order to identify, evaluate and manage significant risks, including ongoing
review of the segregation of duties, enhancement of the organizational
structures, fine-tuning of the standard operating procedures, goal settings,
KPI management as well as provide training and updates to shape the

continuing improvements.
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The Board, as assisted by the Audit Committee and the management, has
reviewed the report from the management and the internal audit findings,
and reviewed the effectiveness of the risk management and internal control
systems of the Group, including the financial, operational and compliance
controls for the year ended December 31, 2025. The annual review also
covered areas on the adequacy of resources, staff qualifications and
experience, training programs and budget of the Company's accounting,
internal audit and financial reporting functions as well as those relating
to the Company's environmental, social and governance performance
and reporting. The Board considered that such systems are adequate and
effective and ongoing review of the same nature would be conducted in

subsequent years.

EXTERNAL AUDITORS AND AUDITORS'
REMUNERATION

The statement of the external auditors of the Company about their reporting
responsibilities for the Company’s financial statements for the year ended
December 31, 2025 is set out in the section headed “Independent Auditor’s

Report”in this annual report.

The external auditor of the Company will be invited to attend the annual
general meeting to answer questions about the conduct of the audit, the

preparation and content of the auditor’s report and auditor’s independence.

During the year ended December 31, 2025, the remuneration paid/payable

to the Company'’s external auditors, KPMG, is set out below:
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Remuneration

(RMB’000)
Nature of Services REMHE M (AR¥ T )
Audit services EETRTE 2,430
Non-audit services (Note) JEEETARES (FIFE) 1,100
TOTAL: 45T 3,530

Note:The non-audit services provided mainly included review of interim results.
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JOINT COMPANY SECRETARY

Mr. Su Danman and Ms. Leung Kwan Wai, being the joint company secretaries
of the Company, report to the chairman of the Board and are responsible
for advising the Board on corporate governance matters and ensuring that
the Board policies and procedures, as well as the applicable laws, rules and
regulations are followed. Mr. Su Danman is Ms. Leung’s primary corporate

contact person at the Company.

Mr. Su Danman and Ms. Leung Kwan Wai have taken not less than 15 hours
of relevant professional training and comply with the requirement under Rule
3.29 of the Listing Rules for the year ended December 31, 2025.

COMMUNICATIONS WITH SHAREHOLDERS AND
INVESTORS

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

investment decisions.

The Company maintains a website at “www.jiumaojiu.com” as a
communication platform with shareholders and investors, where information
and updates on the Group's business operations, developments and financial

information are available for public access.

The general meetings of the Company provide an opportunity for
communication between the Board and the Shareholders. The chairman
of the Board as well as chairmen of the Audit Committee, Remuneration
Committee and Nomination Committee and, in their absence, other members
of the respective committees, are available to answer questions at general
meetings. The chairman of a meeting will provide the detailed procedures
for conducting a poll and answer any questions from the Shareholders on
voting by poll. A notice to Shareholders is sent by the Company at least 21
days before the annual general meeting and at least 14 days before all other

general meetings.
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The Company continues to enhance communications and relationships with
its investors. Designated senior management maintains regular dialogue with
institutional investors and analysts to keep them posted of the Company’s

developments.

SHAREHOLDER RIGHTS

As one of the measures to safeguard Shareholders’ interests and rights,
separate resolutions are proposed at Shareholders’ meetings for each
substantially separate issue, including the election of individual Directors, for
Shareholders' consideration and voting. All resolutions put forward at general
meetings will be voted on by poll pursuant to the Listing Rules and the poll
voting results will be posted on the websites of the Stock Exchange and the

Company immediately after the relevant general meetings.

Procedures for Shareholders to Convene an Extraordinary
General Meeting

Pursuant to the Articles of Association, any one or more Shareholders holding
at the date of deposit of the requisition not less than one-tenth of the paid
up capital of the Company carrying the right of voting at general meetings
of the Company shall at all times have the right, by written requisition to
the Board or either of the joint company secretaries of the Company, to
require an extraordinary general meeting to be called by the Board for the

transaction of any business specified in such requisition.

Procedures for Shareholders to Put Forward Proposals at
General Meetings

There is no provision allowing the Shareholders to move new resolutions at
general meetings under the Companies Act or the Articles of Association.
Shareholders who wish to move a resolution may request the Company
to convene a general meeting following the procedures set out in the

preceding paragraph.
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If a Shareholder wishes to propose a person other than a retiring Director for
election as a director of the Company at a general meeting, the Shareholder
(other than the person to be proposed) duly qualified to attend and vote
at the general meeting shall lodge a written notice, duly signed by the
Shareholder, of his/her intention to propose such person for election and
also a notice signed by the person to be proposed of his/her willingness to
be elected. The minimum length of the period during which such notices
may be lodged at the Company’s head office in Guangzhou, PRC or the
Company's share registrar in Hong Kong shall be at least seven days and
that the period for lodgment of such notices shall commence no earlier than
the day after the dispatch of the notice of the general meeting appointed
for such election and end no later than seven days prior to the date of such
general meeting. The “Procedures for Shareholders to Propose a Person for

Election as Director” are available on the website of the Company.

Putting Forward Enquiries to the Board

For putting forward any enquiries to the Board, Shareholders may send
written enquiries to the Company. The Company will not normally deal with
verbal or anonymous enquiries. For the avoidance of doubt, Shareholders
must deposit and send the original duly signed written requisition, notice,
statement or enquiry (as the case may be) to the following address and
provide their full name, contact details and identification in order to give

effect thereto. Shareholders’ information may be disclosed as required by

law.

Address:  53/F, Zhujiang City Building, 15 Zhujiang West Road, Tianhe
District, Guangzhou, PRC (For the attention of the Board/
Company Secretary)

E-mail: comsec@jiumaojiu.com

For enquiries about shareholdings, Shareholders should direct their enquiries

to the Company's Hong Kong Share Registrar. Their details are as follows:

Name: Tricor Investor Services Limited

Address:  17/F, Far East Finance Centre 16 Harcourt Road Hong Kong
Tel No.: (852) 2980 1333

Fax No..  (852) 2810 8185

(with effect from August 1, 2025)
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POLICIES RELATING TO SHAREHOLDERS

The Company has in place a Shareholders’” Communication Policy to
ensure that Shareholders’ views and concerns are appropriately addressed.
During the year ended December 31, 2025, the Company has reviewed
the Shareholders” Communication Policy and considered that the policy
was effectively implemented with the measures as disclosed under the
paragraphs headed “Communications with Shareholders and Investors” and
“Shareholder Rights”.

The Company has adopted a Dividend Policy on payment of dividends.
The Company does not have any pre-determined dividend payout ratio.
Depending on the financial conditions of the Company and the Group and
the conditions and factors as set out in the Dividend Policy, interim, special,
final dividends and any distribution of net profits that the Board may deem
appropriate may be proposed and/or declared by the Board for a financial
year or period. Any final dividend for a financial year will be subject to the

Shareholders” approval.

The Board will review, discuss and revise the Dividend Policy in accordance
with the Company's profit, financial needs and other factors from time to
time. It is confirmed that all dividend decisions made by the Board were

made in accordance with the Dividend Policy of the Company.

CONSTITUTIONAL DOCUMENTS

During the year ended December 31, 2025, the Company has not made any
changes to its constitutional documents. The third amended and restated
memorandum and articles of association of the Company is available on both

the websites of the Company and the Stock Exchange.
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DIRECTORS’ REPORT
EETY

The Board is pleased to present its report together with the audited
consolidated financial statements of the Group for the year ended December
31, 2025.

GENERAL INFORMATION

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

PRINCIPAL ACTIVITIES

The Company is an investment holding company. The Group is principally
engaged in managing and operating Chinese cuisine restaurant brands in
the PRC. Details of the principal activities of the significant subsidiaries of the

Company are set out in note 13 to the consolidated financial statements.

BUSINESS REVIEW

The business review and performance analysis of the Group for the year
ended December 31, 2025 as required by Schedule 5 to the Companies
Ordinance are set out in the section headed “Chairman’s Statement” from
pages 14 to 24 and “Management Discussion and Analysis” from pages 25 to

43 of this annual report which constitute part of this directors’ report.

OUTLOOK FOR 2026

For the year ending December 31, 2026, the Group will continue to
pursue the following: (i) create a wonderful hour with excellent cuisine; (ii)
optimizing restaurant network and focusing on excellence; (iii) continue
to strengthen support capabilities of the Group’s supply chain driven by
the dual operation model of “stores+external sales”; (iv) making digital and
intelligent transformation the core driving force for future development; and
(v) expanding into global markets to gain international market share. Further
discussion of the future development in the Group's business is set out in the
section headed “Chairman’s Statement” from pages 14 to 24 of this annual

report which constitute part of this directors’ report.
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FINANCIAL HIGHLIGHTS

PR

For the year ended December 31,

BZ12A31ALEE

2025 2024

2025F 2024%F

RMB’000 RMB'000

AR®T T ARBTT

Revenue WA 5,232,993 6,073,644

Store level operating profit JE &6 T 45 R 613,285 748,320

Profit before taxation BR A% A& A 73,663 74,008

Profit for the year FEHEF 51,246 44,800
Profit for the year attributable to equity RN BRI R

Shareholders of the Company JEAL F & A 58,199 55,807

Core operating profit 1S & F) 137,714 252,272

Final dividend proposed after the end of the year FEEREEZORARE 24,477 25,813

Special dividend proposed after the end of the year FEEREEFNDFRRE - 25,813

KEY RELATIONSHIPS
Relationship with Suppliers

We typically have at least three suppliers for each of our main ingredients
to minimize any potential disruption in our operations, maintain sourcing
stability, avoid over-reliance risk, and secure competitive prices from
suppliers. To safeguard food quality, our comprehensive requirements cover
reputable large suppliers both domestically and overseas. In order to facilitate
cooperation with our suppliers and secure a stable supply of key ingredients,
we have established co-operative relationships with two suppliers of our
key ingredient (i.e. bass) by forming joint venture companies with them.
Further, our Company has entered into cooperation agreements with certain
sauerkraut suppliers to obtain early payment discounts and secure stable and

quality supply of sauerkraut.
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For the year ended December 31, 2025, the total purchases from our five
largest suppliers in aggregate accounted for 25.7%, and our purchases from
our largest supplier accounted for 15.6%, of our total purchases. On average,
we have over six years of business dealings with our major suppliers. We
did not experience any interruption in our supply of food ingredients, early
termination of supply agreements, or failure to secure sufficient quantities of
irreplaceable food ingredients that had any material adverse impact on our

business or results of operations during the year ended December 31, 2025.

Relationship with Customers

In pursuit of our philosophy of serving delicacies at affordable prices ("1,
TE&"), we are fully devoted to providing marvelous dining experience to our
customers through exquisite dishes, high-quality services and unique brand
culture. We have a large and diverse customer base. Revenue derived from
our largest customer and five largest customers both accounted for less than

5.0% of our total revenue for the year ended December 31, 2025.

All of our top five largest customers and suppliers are independent
third parties. None of our Directors, their close associates or any of our
Shareholders (who, to the knowledge of our Directors, own more than 5% of
the issued share capital of our Company) had any interest in any of our top
five largest customers or suppliers that is required to be disclosed under the

Listing Rules for the year ended December 31, 2025.
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Relationship with Employees

Our success, to a considerable extent, depends upon our ability to attract,
motivate and retain a sufficient number of qualified employees. The
remuneration package for our employees generally includes salary and
bonuses. We determine employee remuneration based on factors such
as qualifications and years of experience. Employees also receive welfare
benefits, including medical care, retirement benefits, occupational injury
insurance and other miscellaneous items. We make contributions to
mandatory social security funds for our employees to provide for retirement,
medical, work-related injury, maternity and unemployment benefits. In
order to incentivize Directors, senior management and employees for their
contribution to our Company and to attract, motivate and retain skilled and
experienced personnel, we have granted share options under the Share
Option Scheme, details of which are set out in the section headed “Share

Option Scheme”in this directors’ report.

ENVIRONMENTAL POLICIES AND PERFORMANCE

The Group is committed to fulfilling social responsibility, promoting
employee benefits and development, protecting the environment and giving
back to community and achieving sustainable growth. Details of such are set

out in the Environmental, Social and Governance Report of the Company.

LICENCES, REGULATORY APPROVALS AND
COMPLIANCE WITH LAWS AND REGULATIONS

During the year ended December 31, 2025, there were no material breaches
or violations of relevant laws and regulations in the PRC, where the Group
has business entities and operations, and the Group obtained all requisite
licenses, approvals and permits from relevant authorities that are material to
the Group's operations in the PRC. Details of our compliance with relevant
laws and regulations are set out in the Environmental, Social and Governance

Report of the Company.
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PRINCIPAL RISKS AND UNCERTAINTIES

A number of factors may affect the results and business operation of the

Group. The principal risks and uncertainties that the Group faces and key

mitigations that the Group adopts are summarized as follows:

Principal Risks and
Uncertainties

FTERBRRARERE

Description
Eii:pud

FERBRIARERERE

ZHEARARETEARENREREBLE -
REEERN T ERAR K THEEREZIARAE
B FTERER Y £ B RS i an T

Key Mitigations
TEERIENE

Uncertainty to successfully

enter into new markets

IV 7] 3 B 57 71 45 1) T g E
=

In obtaining new restaurant sites, we may face
intense competition from our competitors
in the catering service industry. We may also
encounter delays when applying for relevant
material licenses during the approval process
from the government authorities, for which the
timeline is beyond our control. Even if we are
able to open additional restaurants as planned,
these new restaurants may neither be profitable
nor have results comparable to our existing

restaurants for a period of time.
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We adopt a prudent approach in entering
into new markets and conduct a detailed and
comprehensive due diligence exercise which
includes researches on the overall market trend,
development schedule for new shopping malls
and information in relation to the regulations,
policies and taxation system of the cities where
we intend to open our new restaurants. We
have strong preference for top commercial
districts in a city with convenient transportation
and high pedestrian flow. We deploy at least
one restaurant staff for each key operational
function from our existing restaurants to the
new restaurant to ensure an efficient transfer of
our operational procedures and best practices

to the new restaurant.
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Principal Risks and
Uncertainties

TERABRRIRERE

Description
i

Key Mitigations
TEERIERE

Uncertainty to maintain
and increase the sales and
profitability of our existing

restaurants

MR NMIR IR PIIRE B
HER R AN NN HEE
ESES

Our ability to increase existing restaurant sales
depends in part on our ability to successfully
implement our initiatives to increase
customer traffic, seat turnover and spending
per customer. There can be no assurance
that we will be able to achieve our targeted
sales growth and profitability for our existing
restaurants. Also, we cannot ensure that
existing restaurant sales will not decrease. If
we are unable to achieve our targeted sales
and profitability goals in our existing markets,
our business, financial condition and results of

operations may be materially adversely affected.
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We endeavor to offer tasty cuisines with optimal
presentation to our customers by constantly
improving the quality and flavor of our dishes
which cater to the specific tastes of local
customers. For example, we review and update
three to five menu items for our Tai Er and Jiu
Mao Jiu menu on a quarterly basis, taking into
account customer evaluations and seasonality
factors. Further, we increased the variety of
dishes for our Tai Er and Song Hot Pot brand
restaurants, as we aim to broaden the customer
base. We also strive to provide our customers
with superior services and distinctive dining
experience. For example, Tai Er and Song Hot
Pot pursues unique and interesting dining
culture and builds rapport with customers
through eye-catching and off-the-rail slogans.
Further, we introduce a variety of interesting
and interactive activities carefully designed by
our dedicated team for our online members
to boost our sale of featured products on our
online platforms and increase their frequency
of visits to our restaurants. We build our brand
image through a combination of online and

offline promotional campaigns.
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Principal Risks and
Uncertainties

TERBRRIRERE

Description

i pud

Key Mitigations
TEEMRIERE

Risks related to changes
in consumer taste and
discretionary spending

BLH B OVIR N Al 2 g 32 i
EHIRWH AR

The catering service industry is affected by
consumer taste and preference. We cannot
assure you that we can continue to maintain our
menu to develop new products and maintain
an attractive menu to suit changing customer
demands.

To a significant extent, our success also
depends on discretionary customer spending,
which is influenced by general economic
conditions. Accordingly, we may experience
declines in sales during economic downturns
or prolonged periods of high unemployment
rates. Any material decline in the amount of
discretionary spending in the PRC may have a
material adverse effect on our business, results
of operations and financial condition.
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We closely monitor changes in consumer taste
and preference. We conduct customer surveys
to collect feedback from customers so that we
update our menus as necessary to maintain a
degree of freshness. We also monitor customer
satisfaction through consumer review websites
and through our frontline staff who interact
with our customers to collect feedback.

When experiencing material declines in sales,
we will review and adjust our strategies on a
case by case basis to counter their effect on
our business. For example, we will (i) focus
on high-performing stores and decisively
close underperforming ones to optimize the
Group's resource allocation; (ii) continuously
refine our dishes while enhancing product
competitiveness and service quality; (iii)
explore upgrades and iterations of existing
store models; and (iv) leverage digital and
intelligent empowerment to gain precise
insights into customer needs and enhance store
management efficiency.

We introduced four new brands, namely
Song Hot Pot in 2020, Fresh Wood in 2023,
Shanwaimian in 2024 and Chaonabian in 2025,
disposed Uncle Chef and Lai Mei Li restaurants
in 2024 in order to maintain an optimal portfolio
of restaurant brands.
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Principal Risks and

Uncertainties

TERABRRIRERE

Description

gl

Key Mitigations
TEERIERE

Risks related to quality control

and food safety

The catering service industry in the PRC as a
whole is subject to concerns over food safety
and quality related issues. The catering service
industry as a whole can be negatively impacted
by reports and negative publicity related to
food safety and quality incidents. Our prospects,
business, results of operations and financial
condition can be negatively impacted if the
catering service industry experiences slower
growth from concerns over food safety and
quality related issues even if such concerns are
through no fault of our own or are not related

to our business.

TEERREEERRIIRELER
BREEMEL - ERIRBEER R
ZEFREEHHBNREREmBRE
BEPE - IRAHERALEMMEHRHEH
AFERWIFFRMAEHEE - HERFNE
BER BUEEEIFESERREEE
& BFA0OMR - X5 @EXENY
Bk A e g X2 AETE

o
(O BO
1

XH B0 &

JIUMAOQJIU INTERNATIONAL HOLDINGS LIMITED AENERRZERBR A

We have implemented a comprehensive set
of stringent food safety and quality control
standards and measures covering different
aspects of our operations, including (i)
procurement, (ii) food processing, (iii) storage,
(iv) logistics and (v) restaurant operations.
In particular, our quality control department
conducts, or engages third parties to conduct,
regular and ad hoc spot-checks on our
restaurants from time to time to identify and
rectify potential quality and food safety issues.
We also continuously provide training programs
to our restaurant staff to ensure that they have
clear understanding on operating procedures

and quality standards.
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Principal Risks and
Uncertainties

TERBRRIRERE

Description
i

Key Mitigations
TEEMRIERE

Risks related to events that
disrupt the operations of
any of our restaurants or our

central kitchens

BB RMERXTREE
EENEH RN RR

Our operations are vulnerable to interruption
by fires, floods, earthquakes, other natural or
man-made disasters and other events beyond
our control. Our business is also dependent on
prompt delivery and transportation of our food
ingredients and raw materials. Certain events,
such as adverse weather conditions, natural
disasters, severe traffic accidents and delays and
labor strikes, could also lead to delayed or lost
deliveries of food supplies to our processing
plants, logistics facilities and our restaurants. In
addition, fires, floods, earthquakes and terrorist
attacks may lead to evacuations and other
disruptions in our operations, which may also
prevent us from providing quality food and
service to customers, thereby affecting our

business and damaging our reputation.
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We are determined to mitigate the impact
on our business caused by events which are
beyond our control. We have implemented
several cost-saving initiatives to reduce costs on
rentals, raw materials and consumables used as

well as other operating expenses.

We have continued to adopt the set of internal
protection measures handbook covering
prevention controls of sterilization standards
over restaurants, delivery, logistics, storage,
central kitchens and functional departments.
Additionally, we have diligently monitored
the risks associated with potential events
that could have a significant impact on the
global economy, including the economy of
the PRC. Such vigilance enables us to adapt
and adjust our restaurant network expansion
plans accordingly, ensuring they align with the

evolving circumstances as needed.
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SUBSEQUENT EVENT

Particulars of important events affecting the Group that have occurred
subsequent to December 31, 2025 are stated in note 32 to the consolidated

financial statements.

FINANCIAL STATEMENTS

The results of the Group for the year ended December 31, 2025 and the state
of the Group's financial position as at that date are set out in the consolidated

financial statements from pages 111 to 236 of this annual report.

FINAL DIVIDEND

The Board recommends the payment of a final dividend of HKD0.02 per
ordinary share for the year ended December 31, 2025 (the “Proposed Final
Dividend") (for the year ended December 31, 2024: a final dividend of
HKDO0.02 per ordinary share and a special dividend of HKDO0.02 per ordinary
share). The Proposed Final Dividend is declared and will be paid in Hong
Kong dollar. Subject to the approval of Shareholders at the annual general
meeting to be held on Friday, June 5, 2026 (the "AGM"), the Proposed Final
Dividend will be paid to the Shareholders whose names appear on the
register of members of the Company on Friday, June 12, 2026. The Proposed
Final Dividend is expected to be distributed to the Shareholders before
Friday, June 26, 2026.

Distributable Reserves

As of December 31, 2025, the aggregate amount of distributable reserves of
the Company, calculated in accordance with the Companies Act, amounted
to RMB2,357,543,000 (as of December 31, 2024: RMB2,394,780,000).

Reserves

Changes to the reserves of the Group during the year ended December 31,
2025 are set out in the consolidated statement of changes in equity in this

annual report.

Property, Plant and Equipment

Details of movements in the property, plant and equipment of the Group
during the year ended December 31, 2025 are set out in note 11 to the

consolidated financial statements in this annual report.
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Share Capital

Details of movements in the share capital of the Company during the year
ended December 31, 2025 are set out in note 27(a) to the consolidated

financial statements in this annual report.

Bank Borrowings and Other Loans

Details of bank borrowings and other loans of the Group as at December 31,
2025 are set out in note 24 to the consolidated financial statements in this

annual report.

Donation

Donations made by the Group during the year ended December 31, 2025

were RMB2.4 million.

Financial Summary

A summary of the published results and of the assets and liabilities of the
Group for the last five financial years is set out on pages 12 to 13 of this
annual report. This summary does not form part of the audited consolidated

financial statements.
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PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

During the year ended December 31, 2025, the Company has utilized
an aggregate of approximately HKD14.1 million (excluding expenses) to
repurchase 6,965,000 Shares on market at a consideration ranging from
HKD1.77 to HKD2.13 per share. The Shares repurchased during such period
represent 0.5% of issued Shares as of December 31, 2025. Save for the shares
repurchased on December 30 and December 31, 2025, all of the shares
repurchased during the year ended December 31, 2025 were subsequently
cancelled by the Company. The repurchase was based on the Company's
operational growth outlook while acknowledging market conditions and
macroeconomic performance indicators. Given the strong showing of
the Group's financial performance, the Board believes that the purchase
demonstrates the Company's confidence in its long-term business prospects
and would ultimately benefit the Company and create value for the

Shareholders as a whole. Details of the Shares repurchased are as follows:
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Purchase consideration per Share

BRBERE
Month of repurchase during ~ RE E2025F No. of Aggregate
the year ended December 31, 12A31HLFEMN Shares Highest Lowest consideration
2025 BE A5 repurchased price paid price paid paid
Bm 21t 21t 2t
R EE BSER BIEER BRE
HKD HKD HKD
BIT BIT BIT
September 9A 483,000 2.09 2.06 1,001,000
October 10H 5,368,000 213 2.00 11,057,000
December 127 1,114,000 1.82 1.77 2,004,000
Total st 6,965,000 14,062,000

Save as disclosed above, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the listed securities (including sale of
treasury shares (as defined under the Listing Rules)) of the Company for the
year ended December 31, 2025. As of 31 December 2025, there were no
treasury shares held by the Company.
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SHARE OPTION SCHEME

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

culture.

Subject to the terms of the Share Option Scheme, our Board shall be entitled
at any time within the period of ten years after the Adoption Date to grant
options to any Eligible Person as our Board may in its absolute discretion
select. As at December 31, 2025, the remaining life of the Share Option
Scheme is approximately three years and eleven months. No offer shall be
made and no option shall be granted to any Eligible Persons in circumstances
prohibited by the Listing Rules at a time when the Eligible Persons would
or might be prohibited from dealing in the Shares by the Listing Rules or
by any applicable rules, regulations or law. In particular, no options may be
granted during the period commencing one month immediately preceding
the earlier of: (i) the date of the Board meeting (as such date is first notified
to the Stock Exchange in accordance with the Listing Rules) for the approval
of our Company'’s results for any year, half-year, quarterly or other interim
period; and (i) the deadline for our Company to publish its interim or annual
results announcement under the Listing Rules, and ending on the date of

actual publication of such results announcement.
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The maximum number of Shares which may be issued upon exercise of all
options to be granted under the Share Option Scheme and all other share
schemes existing at such time of our Company shall not in aggregate exceed
133,340,000 Shares, being 10% of the total number of Shares in issue as at the
Listing Date (the “Scheme Mandate Limit"), which represents approximately
9.58% of the total number of Shares in issue as at the date of this annual
report. Options or awards lapsed in accordance with the terms of the Share
Option Scheme and (as the case may be) such other share schemes of our
Company will not be counted for the purpose of calculating the Scheme
Mandate Limit. Our Company may renew the Scheme Mandate Limit at
any time subject to prior Shareholders’ approval but in any event, the total
number of Shares which may be issued upon exercise of all options to be
granted under the Share Option Scheme and any other share schemes of our
Company under the limit as refreshed must not exceed 10% of the Shares in

issue as at the date of approval of the renewal of the Scheme Mandate Limit.

The maximum number of Shares issued and to be issued upon exercise of
the options granted and to be granted to each Eligible Person under the
Share Option Scheme and any other share option schemes of the Company
(including exercised, cancelled and outstanding options) in any twelve-
month period shall not at the time of grant exceed 1% of the Shares in issue,
unless otherwise separately approved by Shareholders in general meeting

with such Eligible Person and his associates abstaining from voting.

An offer made to the Eligible Person is open for acceptance by the Eligible
Person for a period of 28 days from the date of the offer made. The Eligible
Persons shall accept the offer by returning the duly signed duplicate letter
clearly stating the number of Shares in respect of which the offer is accepted,
with payment of HK$1.00 as consideration for the acceptance of an option

granted to them.

Subject to such terms and conditions as our Board may determine, there
is no minimum period for which an option must be held before it can be
exercised and no performance target needs to be achieved by the grantee

before the options can be exercised.
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Subject to the terms of grant of any option, an option may be exercised
by the grantee of the option at any time during the option period and in
accordance with the vesting schedule and other terms specified in the offer.
No option may be vested more than ten years after the date of the offer
made. Subject to early termination by the Company in general meeting or by
the Board, the Share Option Scheme shall be valid and effective for a period

of ten years commencing on the Adoption Date.

The exercise price shall be a price determined by our Board at our Board’s
absolute discretion and notified to an Eligible Person but in any event shall
be at least the higher of:

(i) the closing price of the Shares as stated in the Stock Exchange’s daily

quotation sheets on the date of the offer made;

(i) the average of the closing price of the Shares as stated in the Stock
Exchange’s daily quotation sheets for the five business days immediately
preceding the date of the offer made (provided that the new issue price
shall be used as the closing price for any business day falling within the
period before listing of the Shares where our Company has been listed

for less than five business days or at the date of the offer made); and

(iii) the nominal value of a Share on the date of the offer made.

Further details of the principal terms of the Share Option Scheme are set out

in Appendix IV to the Prospectus.
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Subject to the vesting conditions, the share options granted on November
14, 2022, November 3, 2023, October 30, 2024 and September 24, 2025
under the Share Option Scheme were/will be vested on the date ending 12
months after November 14, 2022, November 3, 2023, October 30, 2024 and
September 24, 2025, respectively.

As of January 1, 2025, the number of Shares available for further grant under
the Share Option Scheme was 107,196,300. As of December 31, 2025, the
number of Shares available for further grant under the Share Option Scheme
was 82,924,300, representing 5.96% of the total number of Shares in issue at
that date. As of December 31, 2025, the number of Shares in respect of which
options had been granted and remained outstanding under the Share Option
Scheme was 49,314,000, representing 3.54% of the total number of Shares
in issue at that date. The number of Shares that may be issued in respect of
share options granted under the Share Option Scheme as of December 31,
2025 divided by weighted average number of Shares in issue for the year
ended December 31, 2025 is 3.53%.

As at the date of this annual report, the number of Shares available for issue
under the Share Option Scheme amounts to 132,238,300 Shares, representing

approximately 9.50% of the total number of issued Shares.

Further information of the Share Option Scheme and the value of share
options granted during the year ended December 31, 2025 are set out in

note 26 to the consolidated financial statements in this annual report.

RIEERBAEM - 722022811 A148 ~ 2023F 11
H3B8 20245108308 K2025F9 24 BB
B AR AT I L A BERE - 5 B 20226 11
H148 202311 A38 * 2024F 10308 &
2025F 924 A% T_EAEMERE /155
ET'E? °

BZE2025%1 A1 8 - IBIBERES S 0] (i —
FSREBGBEE £107,196,3008% ° & = 2025
F12A318 - BREBERES ST HE—PRE
KPP & £82,924,3000%  1hE B 21T
ABH5.96% - B E2025F12 83180 RIEE
R& 5T B B 15 R 18 AR 7T R BB AR M T8 R RO PR
P /R49,314,000/% - 5% A BT RS
#13.54% ° A ZE 2025412 A31 B A shAR 15 B AR A
EREHNEREMBITORMBERUEZE
2025512 A31 BIEFEME BT INHE T
HA3.53% °

RAFRAH - BIFERET S T HEHBETHR
B A&132,238,3000& 881D - (hEBEITRMH B

21499.50% °
BREE 2 E— P ERRRBE2025F12 A

MNALFEEREBREZBEHNAFRES
BMBRRMTE26

—Z—A44%K ANNUALREPORT 2025 89



DIRECTORS' REPORT
ESEHRE

DIRECTORS 5E

The Directors during the year ended December 31, 2025 and up to the Latest RBIZE2025F12A31BIEFEREZEHET
Practicable Date were: HHMESR -

Name Position/Title

HE B

GUAN Yihong Executive Director and chairman of the Board
ERE PITEEFREFELR

HE Chengxiao Executive Director and Chief Executive Officer
AR PITEERITRAR

CUI'Longyu Executive Director

EFT WITESE

SU Danman Executive Director and chief financial officer
230y HITEEREFENHE

TANG Zhihui Independent non-executive Director

R BUIFMITES

ZHU Rui Independent non-executive Director

KA BUIITES

WANG Xiaomei Independent non-executive Director

Thril WUIFMITES

In accordance with the Articles of Association, Mr. He Chengxiao, Ms. Tang RIFEMEZRME - [IARELE  EEELZL
Zhihui and Ms. Zhu Rui will retire and, being eligible, will offer themselves for MEBLTHRERFTEERB BN ERRE

re-election at the forthcoming AGM.

BFEREG LEREE-

The biographical details of the Directors and senior management of the RE&BA{THE  ARARZEZREREEEN
Company as at the Latest Practicable Date are set out in the section headed BRFBRHRAANTRIEERERERE | E4 -

“Directors and Senior Management”in this annual report.
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Disclosure under Rule 13.51B(1) of the Listing Rules

Save as disclosed in this annual report, there is no other change in the
Directors' biographical details which is required to be disclosed pursuant to
rule 13.51B(1) of the Listing Rules since the date of 2025 interim report of the
Company.

Directors’ Service Contracts and Letters of Appointment

The service contract with each of our executive Directors and the letter of
appointment with each of our independent non-executive Directors were for
an initial fixed term of three years. Each of our executive Directors entered
into a service contract with our Company on December 6, 2019, except for
Mr. He Chengxiao and Mr. Su Danman who entered into a service contract
with our Company on July 2, 2020 and June 9, 2023, respectively. We have
issued letters of appointment to each of our independent non-executive
Directors with effect from April 16, 2021, except for Ms. Wang Xiaomei to
whom we issued letter of appointment with effect from June 6, 2024. The
service contracts and the letters of appointment are subject to termination in

accordance with their respective terms.

The service contracts may be renewed in accordance with our Articles of
Association and the applicable Listing Rules. None of our Directors proposed
for re-election at the AGM has a service contract with members of our Group
that is not determinable by our Group within one year without payment of

compensation, other than statutory compensation.
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Confirmation of Independence of Independent Non-executive
Directors

The Company has received an annual confirmation of independence
pursuant to Rule 3.13 of the Listing Rules from each of the independent non-
executive Directors (being Ms. Wang Xiaomei, Ms. Tang Zhihui and Ms. Zhu
Rui), and the Company considers such Directors to be independent for the
year ended December 31, 2025.

Directors’ and Controlling Shareholders’ Interests in
Transactions, Arrangements or Contracts of Significance

Save for the related party transactions as disclosed in note 30 to the
consolidated financial statements in this directors’ report, there was no
transactions, arrangements or contracts of significance to which the
Company or any of its subsidiaries was a party and in which a Director
and/or any of his/her connected entity had a material interest, whether
directly or indirectly, and there was no transaction, arrangement or contract
of significance between the Company or any of its subsidiaries and the
Company’s controlling shareholders or any of its subsidiaries, subsisted at the

end of, or at any time during the year ended December 31, 2025.
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Directors’ and Chief Executive’s Interests and Short Positions in
Shares, Underlying Shares and Debentures

As at December 31, 2025, the interests and short positions of the Directors
and the chief executive of the Company in the Shares, underlying Shares and
debentures of the Company or any of its associated corporations (within the
meaning of Part XV of the SFO) which have been notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which they were taken or deemed
to have taken under such provisions of the SFO), or which were recorded
in the register required to be kept pursuant to section 352 of the SFO or as
otherwise notified to the Company and the Stock Exchange pursuant to the

Model Code were as follows:

(1) Long positions in ordinary Shares:

EERSRITHRAERRSD - HER®G
REEENERRKXE
2025128310 - EFERARASRITEA
BRARRSEEMAEEEE (TR RFH L
EAERBIEXVED) RIS - ABRERRD R EREE Pk
BIRBFES R EREXVIBE7 k8D EE A
EARNA RN ER AR (BIERIEES
REAERAIOEBGEERANRAEER
B RKE)  HBRHENBIEES RS &M
FINKAETENEZCMANERERARE - 2R
BIEETAESITAE RN B REZ AR
RKRBWT -

(1) REBRVEE :

Approximate

percentage of

Number of shareholding
Name of Director Nature of Interest Shares held interest®
EEnA EmtE iR EE REBHBEDI LD
Guan Yihong? Interest in controlled corporation 548,457,000 39.41%
ERR RIEEEEE R
He Chengxiao Beneficial Owner 170,000 0.01%
Al 2L BmBEAA
Cui Longyu Beneficial Owner 50,000 0.00%
EFRT EmEAA
Su Danman Beneficial Owner 140,000 0.01%
] EREAA
Notes: Hit 3

(1) The percentage represents the number of ordinary Shares interested divided
by the number of the Company's issued shares as at December 31, 2025.

(2)  GYH BVI'is owned as to 1% voting shares by Mr. Guan Yihong and as to 99%
non-voting shares by GYH LIMITED. GYH LIMITED is wholly-owned by M.T.B., a
nominee shareholder appointed by J.P. Morgan (in its capacity as the trustee
of the Guan Family Trust). The Guan Family Trust is a discretionary trust
established by Mr. Guan Yihong as the settlor for the benefit of his family
members. Accordingly, GYH BVI is controlled as to 100% by Mr. Guan Yihong
and Mr. Guan Yihong is deemed to be interested in all the Shares held by
GYH BVI.

() BoERREBEEZNLBRHEEBRUAER
RIR2025F 12 A31 B2 B BITIRIHEE -

(2) GYH BVIHERRICEREA 1w ERRENR
15 K B GYH LIMITEDIE A 99% T A F A RERI %
3 ° GYH LIMITEDEEM.T.B. (&J.P. Morgan (LA
HIERBERRBREANIFAASTN) ZEN
BERR)ZEHEE - ERREETXAER
RICEVERETANRBETIRK B Fas a2
H2HEEEE » Fith - GYH BVIRER R4
PEHI00% S © TE R A LEFRANRGYH
BVIEF BRI B AR (D R A e o
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(2) Long positions in underlying Shares:

94

Share options - physically settled unlisted equity derivatives

(2) MEBERDAEFE

BRE-BUEEFLTRENTE
TR

Approximate

Number of percentage of
underlying shareholding
Name of Director Nature of Interest Shares held interest
EEpnA ERtE FsEROBE REBNEDL
Guan Yihong Beneficial owner 1,390,000 0.10%
ERE BEmfEEA
He Chengxiao Beneficial owner 4,615,000 0.33%
Al AR BmBEAA
Cui Longyu Beneficial owner 3,292,000 0.24%
EFRT EmERA
Su Danman Beneficial owner 2,068,000 0.15%
&R m A A

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

the section “Share Option Scheme”in this report.

Note:

(1) The percentage represents the number of underlying Shares interested
divided by the number of the Company’s issued shares as at December 31,
2025.

Save as disclosed above, as at December 31, 2025, none of the Directors
or the chief executive of the Company had or was deemed to have any
interest or short position in the Shares, underlying Shares or debentures
of the Company or its associated corporations (within the meaning of
Part XV of the SFO) that was required to be notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which they have taken or
deemed to have taken under such provisions of the SFO), or required
to be recorded in the register required to be kept pursuant to Section
352 of the SFO, or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code.
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Substantial Shareholders’ and Other Persons’ Interests and
Short Positions in Shares and Underlying Shares

As at December 31, 2025, to the best knowledge of the Directors, the
following persons (not being a Director or chief executive of the Company)
had interests or short positions in the Shares or underlying Shares which fall
to be disclosed to the Company under the provisions of Divisions 2 and 3
of Part XV of the SFO as recorded in the register required to be kept by the
Company pursuant to section 336 of the SFO:

FERREREMALRRG REBERSD

MR KRR

2025128310 MEBAMFEM L TAL
(WIHEBERARRBEITHALR) LD kE
RS P A BIRIEEHF R EEHIEXVERSE?
3D EMEX MA R B TS8R AR RIR IR &
FRHEEGIE 36 1GBFENE LM ARNEZ
KR

Approximate
percentage of

interest in our

Name of shareholder Nature of interest Number of Shares Company®
AATERE

BRREHE, R EEME R BB BMOBEDE

GYH BVI™ Beneficial owner 548,457,000 (Long position) 39.41%

GYH BV EREEA (5F2)

Yang Sanyin® Interest of spouse 549,847,000 (Long position) 39.51%

B=R iGN 2 (HF&)
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Notes:

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

(2)  Ms. Yang Sanyin, the spouse of Mr. Guan Yihong, is deemed under the SFO to be
interested in these 549,847,000 Shares in which Mr. Guan Yihong is deemed to be
interested.

(3) The percentage represents the number of ordinary Shares interested divided by
the number of the Company'’s issued shares as at December 31, 2025.

Save as disclosed above, as at December 31, 2025, the Directors were not
aware of any persons (who were not Directors or chief executive of the
Company) who had an interest or short position in the Shares or underlying
Shares which would fall to be disclosed under Divisions 2 and 3 of Part XV of
the SFO, or which would be required, pursuant to Section 336 of the SFO, to

be entered in the register referred to therein.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the whole
or any substantial part of the business of the Company were entered into or

existed during the year ended December 31, 2025.
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PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Articles of Association,
although there are no restrictions against such rights under the laws in the
Cayman lIslands which would oblige the Company to offer new shares on a

pro-rata basis to existing Shareholders.

TAX RELIEF AND EXEMPTION

The Directors are not aware of any tax relief and exemption available to the

Shareholders by reason of their holding of the Company's securities.

EMOLUMENT POLICY

Our Directors believe that the ability to attract, motivate and retain a
sufficient number of qualified employees including restaurant managers and
kitchen assistants is of significant importance to the long-term successful
development of our Group. The remuneration package for our employees
generally includes basic wages, variable wages, bonuses and other staff
benefits. We made contributions to mandatory employee benefit plans
(including pension, work-related injury benefits, maternity insurance, medical
and unemployment benefit plans and housing fund). We also granted share
options as share incentives to qualified directors and employees under the
Share Option Scheme, details of the scheme are set out under the section
headed “Share Option Scheme” in this directors’ report, to motivate our
employees. In addition, our brand managers and their team members hold
certain equity interests in the brands they manage, details of which are set
out in "Business — Organizational Structure — Brand-specific Management”
in the Prospectus. Our Group has established a remuneration committee
to review the policy and structure of the remuneration for our Directors
and senior management and make recommendations on the remuneration
packages of individual Directors and senior management. In general, our
Group determines the emolument payable to our Directors based on each
Director's time commitment and responsibilities, salaries paid by comparable

companies as well as the employment conditions elsewhere in our Group.
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EMPLOYEE BENEFITS

Particulars of the employee benefits of the Group are set out in note 5(b) to

the consolidated financial statements.

Pursuant to code provision E.1.5 of the CG Code, the annual remuneration of
the senior management by band for the year ended December 31, 2025 is set

out below:

EBERF
AEBMIEES R ZFBHNEE T IEREM
FE5(b) °

RIBCEEATINEXEEISE  SREEE
REZ2025F 12 A3 HILFERSBEE D ZF
EHMME LT -

Number

of senior

management*

Remuneration band N E SREEE AE
RMBO to RMB1,000,000 ARB0TTE ARYE1,000,0007T 2
RMB1,000,001 to RMB1,500,000 AE#1,000,001 T2 A E#1,500,0007T 1
RMB1,500,001 to RMB2,000,000 AER#1,500,001 TE AR #2,000,0007T 1
RMB2,000,001 to RMB2,500,000 AE#2,000,001 7LE A R #2,500,0007T 1
RMB2,500,001 to RMB3,000,000 AE#2,500,001 7TE A R #3,000,0007T -
RMB3,000,001 to RMB3,500,000 AR #E3,000,001 TTE AR #3,500,0007T -
RMB3,500,001 to RMB4,000,000 AE#3,500,001 JLE A K #4,000,0007T 1
RMB4,000,001 to RMB4,500,000 AE#4,000,001 7TE A E#4,500,0007T 1
7

* As of December 31, 2025, the number of senior management was 7 individuals.

PUBLIC FLOAT

As at the Latest Practicable Date and based on the information that is
publicly available to the Company and to the knowledge of the Directors, the
Company has maintained minimum public float of 25% as required under the

Listing Rules.

RIGHTS TO ACQUIRE THE COMPANY’S SECURITIES
AND EQUITY-LINKED AGREEMENTS

Save as disclosed under the sections headed “Share Option Scheme” in this
directors’ report, at no time during the year ended December 31, 2025 was
the Company, or any of its subsidiaries, a party to any arrangement to enable
the Directors or Chief Executive Officer or their respective associates to
subscribe for securities of the Company or any of its associated corporations
as defined in the SFO or to acquire benefits by means of acquisition of Shares
in, or debentures of, the Company or any other body corporate, nor did the

Company enter into any equity-linked agreement.
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DIRECTORS’ AND CONTROLLING SHAREHOLDERS'
INTERESTS IN COMPETING BUSINESS

None of the Directors and the controlling shareholders of the Company was
interested in any business which competes or is likely to compete, either
directly or indirectly, with the businesses of the Group for the year ended
December 31, 2025 which would require disclosure under Rule 8.10 of the

Listing Rules.

DEED OF NON-COMPETITION

We have received annual written confirmations from the controlling
shareholders of the Company, consisting of Mr. Guan Yihong and GYH BVI,
of the compliance with the provisions of the Deed of Non-competition by
such controlling shareholders and their close associates. The independent
non-executive Directors have reviewed the compliance with the Deed of
Non-competition during the year ended December 31, 2025 based on the
information and confirmation provided by or obtained from the controlling
shareholders, and were satisfied that our controlling shareholders have duly

complied with the Deed of Non-competition.

PERMITTED INDEMNITY PROVISION

Pursuant to the Articles of Association, the Directors, auditors and other
officers of the Company shall be entitled to be indemnified and secured
harmless out of the assets of the Company from and against all actions, costs,
charges, losses, damages and expenses which they or any of them shall or
may incur or sustain by reason of any act done, concurred in or omitted in or
about the execution of their duty or supposed duty in their respective offices.
Such provisions were in force throughout the year ended December 31, 2025

and are currently in force.

The Company has arranged for appropriate insurance cover for Directors’
liabilities in respect of legal actions that may be brought against the Directors

during the year ended December 31, 2025.
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USE OF PROCEEDS FROM THE GLOBAL OFFERING
AND THE TOP-UP PLACING

Our shares were listed on the Main Board of the Stock Exchange on January
15, 2020. A total of 333,400,000 ordinary shares comprising the Global
Offering with nominal value of US$0.0000001 each of the Company were
issued at HKS$S6.60 per Share for a total of approximately HK$2,200 million.
The net proceeds raised by the Company from the Global Offering is
approximately HK$2,057.9 million. On February 7, 2020, the Joint Global
Coordinators exercised the Over-allotment Option granted by the Company
under the Global Offering in full and pursuant to which the Company issued
and allotted an aggregate of 50,010,000 additional Shares at HK$6.60 per
Share for a total of approximately HK$330 million. The net proceeds raised
by the Company from the issue of Shares pursuant to the exercise of the
Over-allotment Option in full is approximately HK$315 million. The total
net proceeds from Global Offering amounted to approximately HKD2,372.9
million and had been fully utilized by March 10, 2024. For details, see the

annual results announcement of the Company dated March 22, 2024.

To supplement the Group's long-term funding of its expansion plan and
growth strategies, the Company entered into a placing and subscription
agreement with GYH BVI, three placing agents and certain other parties
on July 16, 2020. The Company successfully raised total net proceeds of
approximately HK$829.5 million through the top-up placing of 70,000,000
Shares to not less than six professional, institutional and/or individual
investors at the placing price of HKD11.99 per Share on July 30, 2020 (a
discount of approximately 5.44% to the closing price of HKD12.68 per Share
as quoted on the Stock Exchange on July 15, 2020, being the last trading day
on which the terms of the placing were fixed). The net placing price after the
deduction of expenses was approximately HK$11.85 per placing Share. Details
of the Group's use of proceeds from the top-up placing as at December 31,
2025 are set out in the section headed “Management Discussion and Analysis
- Use of Proceeds — Use of Proceeds from the Subscription” in this annual

report.
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CONNECTED TRANSACTIONS

There was no connected transaction or continuing connected transaction
undertaken by the Company during the year ended December 31, 2025
and up to the date of this annual report which was required to be disclosed
pursuant to Chapter 14A of the Listing Rules. The related party transaction
disclosed in note 30 to the consolidated financial statements did not
constitute connected transactions or continuing connected transactions of

the Company.

ANNUAL GENERAL MEETING

The AGM will be held on Friday, June 5, 2026. A notice convening the AGM
and all other relevant documents will be published and despatched to the

Shareholders in the manner required by the Listing Rules in due course.

CLOSURE OF REGISTER OF MEMBERS

In order to determine the entitlement of the Shareholders to attend and
vote at the AGM, the Company'’s register of members will be closed from
Tuesday, June 2, 2026 to Friday, June 5, 2026, both dates inclusive, during
which period no transfer of share will be registered. The record date will be
Friday, June 5, 2026. In order to be eligible to attend and vote at the AGM,
unregistered holders of shares of the Company shall ensure that all transfer
documents accompanied by the relevant share certificates must be lodged
with the Company’s branch share registrar in Hong Kong, Tricor Investor
Services Limited at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong

Kong for registration not later than 4:30 p.m. on Monday, June 1, 2026.

In order to determine the entitlement of the Shareholders to receive the
Proposed Final Dividend, the Company's register of members will be closed
from Thursday, June 11, 2026 to Friday, June 12, 2026, both dates inclusive,
during which period no transfer of share will be registered. The record date
will be Friday, June 12, 2026. In order to be eligible to receive the Proposed
Final Dividend, unregistered holders of shares of the Company shall ensure
that all transfer documents accompanied by the relevant share certificates
must be lodged with the Company’s branch share registrar in Hong Kong,
Tricor Investor Services Limited at 17/F, Far East Finance Centre, 16 Harcourt
Road, Hong Kong for registration not later than 4:30 p.m. on Wednesday,
June 10, 2026.
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CORPORATE GOVERNANCE

The Company’s corporate governance principles and practices are set out in

the Corporate Governance Report from pages 49 to 68 of this annual report.

AUDIT COMMITTEE

The Audit Committee has reviewed the accounting principles and policies
adopted by the Group and discussed the Group's risk management, internal
controls and financial reporting matters with the management. The Audit
Committee has reviewed the audited consolidated financial statements of

the Group for the year ended December 31, 2025.

AUDITOR

The financial statements for the year ended December 31, 2025 have been
audited by KPMG who shall retire at the forthcoming AGM and, being eligible,
will offer themselves for re-appointment. A resolution will be proposed at the

forthcoming AGM to re-appoint KPMG as the auditor of the Company.

Save as otherwise stated, all references above to other sections, reports or

notes in this annual report form part of this directors’ report.

On behalf of the Board
GUAN Yihong

Chairman

March 27, 2026
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INDEPENDENT AUDITOR'S REPORT

B ZBEN RS

KPMG!

Independent auditor’s report to the shareholders of Jiumaojiu
International Holdings Limited

(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Jiumaojiu
International Holdings Limited (“the Company”) and its subsidiaries (“the
Group”) set out on pages 111 to 236, which comprise the consolidated
statement of financial position as at 31 December 2025, the consolidated
statement of profit or loss, the consolidated statement of profit or loss and
other comprehensive income, the consolidated statement of changes in
equity and the consolidated cash flow statement for the year then ended
and notes, comprising material accounting policy information and other

explanatory 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 ("HKSAs") 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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INDEPENDENT AUDITOR'S REPORT
BB RS

KEY AUDIT MATTER

Key audit matter is the matter that, in our professional judgement, was of
most significance in our audit of the consolidated financial statements of the
current period. The matter was 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 the matter.

FEREFZEHR

RREZSEERERMANERABERME
ARG EVBRRETHERTRA/EEN
EIH - HIEHES M BRR]ETERERR
RIEZFE  BERMMGAMBRERTKE
S ZATHRAREZEREBREHRER

FEEENERREEUARYE  BERRENRE

Assessing impairment of right-of-use assets and property, plant and equipment in restaurants

BREZHEEMBEHREZMN LI RFE 1342135 AA)EFHE -

Refer to note 11 to the consolidated financial statements and the accounting policies on page 134 — 135.

The Key Audit Matter
ARERER

How the matter was addressed in our audit

EMESLTEEZSZENARX

Local economic conditions and competition from other
restaurants impact the performance of the Group's restaurants.
There is a risk that the carrying amounts of the right-of-use

assets and property, plant and equipment of the restaurants

Our audit procedures to assess the impairment of right-of-
use assets and property, plant and equipment in restaurants
included the following:
BPFEEREREEENRYE  BE R&
BT

BENEZ

may not be recoverable by the future net cash flows to be
generated from the operations of these restaurants.
BEMEERARKREAMERNGFTEESEERBNR
BoFEESEETERNCRAREENRYE  BFERE
BORAEBRLZBBCELSEESELNARRRCREF
ERPYE o

g
Each operating restaurant of the Group is identified as a
separate cash generating unit (“CGU"). Management reviews
the performance of these individual restaurants at the end of
each reporting period to identify if there is any indication of
impairment.

MG EEENEMAKEERMAI AR —EEBNRSES =
B ([RELEEEM])  ERERSREHREMERNEE
KRB - BRI RA B ERDRERRE -

understanding and evaluating the design and
implementation of key internal controls over the

impairment assessment;

THEEFEERREMEOBERALZEHNRRE

evaluating the impairment indicators adopted by
management with reference to the requirements of the

prevailing accounting standards;

SERTEAERNRE - HEEEREMRBRORER
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INDEPENDENT AUDITOR'S REPORT

B ZBEN RS

KEY AUDIT MATTER (continued)

EREEXEE 5

Assessing impairment of right-of-use assets and property, plant and equipment in restaurants

AEEENEREEENARYE  BERRENRE

Refer to note 11 to the consolidated financial statements and the accounting policies on page 134 — 135.

EREL A IREN 1 RE134F 135 BRI S -

The Key Audit Matter
BRELER

How the matter was addressed in our audit

EMESKTEEZZEANSRX

The recoverable amount of the restaurants with impairment
indicators is determined by management based on the higher
of fair value less costs of disposal and value-in-use of the
relevant restaurant. In determining the value-in-use of the
relevant restaurant, management prepares discounted cash
flow forecast. The preparation of discounted cash flow forecast
involves significant management judgement including discount
rate, future revenue, raw materials and consumables used
and staff costs. An impairment loss is recognised when the
recoverable amount is lower than the carrying amount of the
relevant restaurant. During the year ended 31 December 2025,
the Group recognised an impairment loss of RMB29,350,000 on
property, plant and equipment of restaurants.
BREESHNEBNATKESHEREREEREEBERNR
FEAEENARERABEMNETNRSEETE - REEHE
HEBRNERBER  EEEREMERSRETRA - HE
HBEREREVASRENEBEHE - SFBRRE - KK
WA~ FTARME RFEM AR 8 TR o BUEEER A YE
SRENAHEERNEMERER - REE2025F12H31R
IFFE  EXECHIABHMEENYE - BEMRENRE
B8 AR #529,350,0007T

with the assistance of our internal valuation specialists,
assessing the methodology adopted by management
in preparing the discounted cash flow forecasts with
reference to the requirements of the prevailing accounting
standards;

EEMAEEZIOHH T - 2ERITEERNR
EAMAEREERREARRCRESEASERANT
A

comparing the actual performance and the results of
selected restaurants for the current year with the forecasts
adopted by management in the prior year and making
enquiries with the management for any significant
variations identified and considering if there was any
indication of management bias;
HEFTEBNAFENERRERFENREREN L —
FRIRMOTDAETEE - WREAHENNERNERER
MEEESHRRE TEESSEIATRBEREERRE
REE
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INDEPENDENT AUDITOR'S REPORT
BB RS

KEY AUDIT MATTER (continued) FEREEREE (&)

Assessing impairment of right-of-use assets and property, plant and equipment in restaurants

AEEENEREEENARYE  BERRENRE

Refer to note 11 to the consolidated financial statements and the accounting policies on page 134 — 135.

EREL A IREN 1 RE134F 135 BRI S -

The Key Audit Matter
BRELER

How the matter was addressed in our audit

EMESKTEEZZEANSRX

Assessing impairment of right-of-use assets and property, plant
and equipment of restaurants is identified as a key audit matter
due to high degree of judgement required in determining the
key assumptions used in estimating the value-in-use of the
restaurants. The determination of these assumptions could be
subject to management bias.
HREETARNEAHEEEREENERERNAIELSE
e WERHEERNERREERYE - BFERREBORE
WHPIRBERETFE ZERRVETAIRGXINERE
RRBNTE -

evaluating the appropriateness of key assumptions
adopted by management in the discounted cash flow
forecasts, including revenue as well as raw materials
and consumables used and staff costs to revenue ratio,
on a sample basis, by comparing to recent financial
performance; and management’s budgets approved by the
board of directors for the operations in 2026;

FRL B M BRE REESTSIENE R ER2026
FHEERE  METEEEENERRSREEASP
RN BB R R (BB A RBT A RAE R FEM A K&
B IR AL R) REE T

with the assistance of our internal valuation specialists,
assessing the discount rates used in the discounted cash
flow forecasts by benchmarking against other similar listed

catering entities; and

ERMANBEEEROBHT -

= men
B =

SREAMBEL ETERK
CRHARR R REFATEANITEE &

evaluating the sensitivity analysis prepared by
management and considering whether reasonable change
in key assumptions used in the discounted cash flow
forecasts would materially affect the estimation of the
recoverable amounts of the selected restaurants.
AHEEEERENGRESN  UEBBRRSAEE
RPFRABARBRNAEEZEETSHETERA YA
TRNMFTELEEATE -
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INDEPENDENT AUDITOR'S REPORT

B ZBEN RS

INFORMATION OTHER THAN THE CONSOLIDATED
FINANCIAL STATEMENTS AND AUDITOR’S REPORT
THEREON

The directors are responsible for the other information. The other information
comprises all 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 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 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 either intend to
liquidate the Group or to cease operations, or have no realistic alternative but

to do so.

The directors are assisted by the Audit Committee in discharging their

responsibilities for overseeing the Group's financial reporting process.
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INDEPENDENT AUDITOR'S REPORT
BB RS

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. This 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.
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INDEPENDENT AUDITOR'S REPORT
B2 EE RS

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF R BB BRGSHBHREINSE
THE CONSOLIDATED FINANCIAL STATEMENTS {E(&)

(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 concern.

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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INDEPENDENT AUDITOR'S REPORT
BB RS

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 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 Fung Hong Ning (practising certificate number: P08284).

KPMG

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

Central, Hong Kong

27 March 2026
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS
INCE bt

for the year ended 31 December 2025 B ZE2025F12 431 A IEF/E
(Expressed in Renminbi) (AN B #ZIR)

Note 2025 2024
Kzt 20256 20244F
RMB’000 RMB'000
ARBT T AREFT
Revenue LN 5,232,993 6,073,644
Other revenue H A A 53,440 69,597
Raw materials and consumables used it BB IR AR R FE#1 (1,858,523) (2,162,104)
Staff costs BIRCR 5(b) (1,542,474) (1,746,972)
Depreciation of right-of-use assets FREEENE 5(e) (488,587) (576,465)
Other rentals and related expenses Hb T8 R AERIR (128,707) (133,213)
Depreciation and amortisation of other HtEER
assets PrE R 5(e) (282,212) (291,975)
Utility expenses KEME (220,237) (252,947)
Travelling and related expenses Z ik KA (19,738) (29,626)
Advertising and promotion expenses EEREREME (85,237) (104,063)
Other expenses HAbpAx 5(d) (418,372) (470,751)
Share of losses of associates JEAGHE & N A 18 14 (7,225) (3,924)
Other net losses HoithE5 185 58 5(c) (33,227) (74,667)
Finance costs A& KA 5(a) (98,881) (110,962)
Impairment losses of property, ME - HEKREE
plant and equipment REEE 11(a) (29,350) (111,564)
Profit before taxation RRBE AT R 5 73,663 74,008
Income tax FriS a5t 6 (22,417) (29,208)
Profit for the year FEHA 51,246 44,800
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

A 3L
%/Tl:u Eﬁﬁ?fz

for the year ended 31 December 2025 & Z2025F 12 831 B IEFE

(Expressed in Renminbi) (LAA R #5IR)

Note 2025 2024
Kzt 20254 20244F
RMB’000 RMB'000
ARBT T AREFT
Attributable to: U TR :

Equity shareholders of the Company RN EERRRR R 58,199 55,807
Non-controlling interests FEFEIRE RS (6,953) (11,007)
Profit for the year FEBF 51,246 44,800

Earnings per share SREF 10
Basic (RMB) EXR(ARET) 0.04 0.04
Diluted (RMB) g (AR 0.04 0.04

The notes on pages 120 to 236 form part of these financial statements. Details

of dividends payable to equity shareholders of the Company attributable to

the profit for the year are set out in note 27(d).
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

n‘/-ﬁ

SRmRNEMAZERER

for the year ended 31 December 2025 B ZE 202512 A31 HIEFE
(Expressed in Renminbi) (AN BREZIR)

Note 2025 2024
Kzt 20254 20244F
RMB’000 RMB'000
ARBT T AREFT
Profit for the year FERF 51,246 44,800
Other comprehensive income for the year & E H fth 2 HE U 9
Items that will not be reclassified to B TrEEF D EEEmAEE
profit or loss:
Equity investments at fair value through RATERAEMEEKES
other comprehensive income — net xR E — AT ERF
movement in fair value reserve e E)F5 (AT #E)
(non-recycling) 105,334 14,802
Items that may be reclassified BEEAE BT
subsequently to profit or loss: EmfyEE -
Exchange differences on translation of HAE R B i A SN ZE 75 B 1S
financial statements of operations WRMEH =5
outside the Chinese Mainland (48,082) 45,185
Other comprehensive income for FEHMEZHEKE
the year 57,252 59,987
Total comprehensive income for the year FEZHEUREHAEE 108,498 104,787
Attributable to: BT :
Equity shareholders of the Company RN AR AR R 115,451 115,794
Non-controlling interests FEFERE (6,953) (11,007)
Total comprehensive income for the year FEZHEWRR A 108,498 104,787
The notes on pages 120 to 236 form part of these financial statements. FI0EEF 236 MM BN AT BHREAN—
o o
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

e IR R

as at 31 December 2025 722025412 A31H

(Expressed in Renminbi) (LAA R #5IR)

Note 2025 2024
Kzt 20256 20244F
RMB’000 RMB'000
ARBT T AREFT
Non-current assets FREBEE
Property, plant and equipment M - HEREE 11 1,337,705 1,189,710
Right-of-use assets REEE 11 1,428,709 2,089,621
Intangible assets mEEE 12 29,000 26,386
Interests in associates kAN e 14 21,519 28,745
Other non-current financial assets HiFEneh e & E 15 508,310 400,502
Deferred tax assets RIERIEEE 25(b) 169,647 161,602
Rental deposits HERS 110,822 127,407
Other non-current assets HiFEmeEh & E 16 9,521 155,396
3,615,233 4,179,369
Current assets RBEE
Inventories LA 17 87,141 115,456
Trade and other receivables B 5 K E bl IE 18 806,834 769,965
Restricted bank deposits SRR HRITFER 19(a) 207,379 306,504
Deposits with banks with original maturity ~ REIEIBBB=EA &
date over three months RITER 19(a) 88,397 510,355
Cash and cash equivalents RERREEEY 19(a) 1,017,981 606,974
2,207,732 2,309,254
Current liabilities REBAE
Trade and other payables B 5 R E A E FRIE 20 574,765 622,597
Contract liabilities BMAE 21 12,742 19,767
Lease liabilities HERE 22 452,937 601,523
Bank loans RITEN 24 347,370 305,817
Current taxation BNVERTH IR 25(a) 31,916 43,032
1,419,730 1,592,736
Net current assets REBEEZRE 788,002 716,518
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CONSOLIDATED STATEMENT OF F|NANC|AL POSITION
n‘/-ﬁ ,\jﬁﬂﬁ;ﬂl%

as at 31 December 2025 22025412 A31H
(Expressed in Renminbi) (AN BREZIR)

Note 2025 2024
Biat 2025 20244
RMB’000 RMB'000
ARET T AREEF T
Non-current liabilities kRBERE
Bank loans RITER 24 73,735 73,608
Lease liabilities HEafE 22 1,021,414 1,581,548
Provisions B 23 52,218 51,531
Derivative financial liabilities TESmBsE 28(e) 2,466 27,551
Deferred tax liabilities EERIEEE 25(b) 36,408 10,497
1,186,241 1,744,735
NET ASSETS BEEFE 3,216,994 3,151,152
CAPITAL AND RESERVES EARKHE
Share capital f& A 27(a) 1 1
Reserves ] 3,219,684 3,151,685
Total equity attributable to equity AAREERREGEZAR
shareholders of the Company 3,219,685 3,151,686
Non-controlling interests IR E R (2,691) (534)
TOTAL EQUITY R 3,216,994 3,151,152

Approved and authorised for issue by the board of directors on 27 March

2026.

GUAN Yihong
ERE
Chairman

T

The notes on pages 120 to 236 form part of these financial statements.

Su Danman

BRm

Executive Director and Chief Financial Officer
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
GAERRBR

for the year ended 31 December 2025 & Z2025F 12 831 B IEFE
(Expressed in Renminbi) (LAA R #5IR)

Attributable to equity shareholders of the Company

ARREERRRE
Fair value
Share-based Tesenve
Share Share Capital Treasury  payments  Statutory  Exchange (non- Retained
Note capitel  premium Teserve shares Teserve Teserve reserve  recycling) profits Total
R

RERH ATERA
bis R KOEE  AAER BRR NARE  ARRE  EXRE (FURD)  REEA it
RMBOOO  RVBOOO  RMBOOD  RMBOOO  RWBOO0  RMBOOO  RMBOOO  RMBOO0  RMBOOO  AMBOOO
ARRTL ARBTTL ARMTR ARBTRL ARMTR ARETRL ARMTR ARETRL ARMTR ARETR

note 276) - note 27(c)fi)  note 27c)fj) - note 27(a)fi) - note 27c)fi)  note 27c)iv)  note 7)) note 7))
Mty BEoom Kooy BEren KEoom Ko KE2on KEzon

Non-
controling
nterests

bR
RIB000

Total
equity

b T
RIBO0D

ARETT ARETR

Balance at 31 December 2023 W2023F128318R

and 1 January 2024 NUE1R1RNES 1 2636378 2 - 64440 263879 30449 1301 339,085 3335535 2481 3357016
Changes in equity for 2024: RnENEESS:
Profitfor the year ERRH - - - - - - - - 55807 SHT (11007 44800
Other comprehensive income Ep2EhE - - - - - - 45185 14802 - 59987 59987
Totd compehensiencome  2EHEEE - - - - - SIS MR ST TSI (100) 104787
Putchase of onn sheres BOESRN 26 - - - 63) - - - - - (12637) (126379)
Cancelation o shres iER{ 76040 4163 - 163 - - - - -
Equity-settled share-based WEREENRRA

transactions Y] % - - - - 18207 - - - - 18227 18207
Share optionsforfeited durng TR

the year Bl % - - - - (m - - - 1207 - -
Acquisitonof non-contolling SRR ER

interests 2716\ - - - - - - - - 1187 1187 (1.197) (10)
Dividends approved and paidto ~ REREIA T

shareholders of the Company LIS 7 - (192679) - - - - - - - (192679) (192678)
Dividends approved to non- ERETHELD

controling interest holders FaRERREA

in  subsiciary nike - - - - - - - - - (981 (81)
Appropriation to stautory reseve BEATRME 276) - - - - - 0153 - - 2219 -
Balance at 31 December 2024 R2024512831 B 1 231732 2 - 70,595 286032 75,634 16,103 385,998 3,151,686 (534) 3151152
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

n‘/-ﬁ

SREBBE

for the year ended 31 December 2025 B ZE 202512 A31 HIEFE
(Expressed in Renminbi) (AN B #ZIR)

Attributable to equity shareholders of the Company

ARTRERFES
Share- Fair value
based reserve Non-
Share Share Capital ~ Treasury  payments  Statutory  Exchange (non- Retained controlling Total
Note capital  premium reserve shares reserve reserve reserve  recycling) profits Total interests equity
HRH
RERH LYERE
i3 Bx  ROEE EARE  ERR  (RRE  EERR  EXRR (FURE)  REXA & FEREE  4RE
RMB'000  RMB'OO0  RAMB'000  RMB'OO0  RMB'000  RMB000  RMB'O00  RMB'O00  RMB'000  RMB'O00  RMB'000  RMB'000
ABETR ARETn ARETn ARETn ARETR ARETR ARMTR ARMTR ARMTR ARMTT ARMT: ARETR
note 276 note 27(c)fi) - note 27(c)fj) - note 27(a)fi) - note 27(c)fii)  note 27(c)iv)  note 7)) note 7))
Bz Bizon  HEzon KEza KEzom  RErom  Kdzow  BEzom)
Balanceat 31 December 2024 W2024%12A318R
and 1 January 2025 N2551 1R KER 1231730 2 - 70595 286,032 75,634 16103 385998 3,151,686 (534) 3,151,152
Changes in equity for 2025: R EHERED
Proftor the year EREN = - - - - - - - SB199 58199 (6953 51246
Other comprehensive income Efp2EhE - - - - - - (4082 10533 - u® - SR
Total comprehensive income 2ENREE - - - - - - (48,082) 105,334 58,199 115,451 (6,953) 108,498
Purchase of own shares BEEIRH 6l = = - (1280) = = = = - (1282) - (1282)
Cancellation of shares kG 6040 S (11,0m) = 11,013 = = = = = = = =
Equity-setted share-based WEREENRAA
transactions ABNRS % - - - - on - - - - nw -
Share options forfeited during ERERhtERE
the year % - - - - (19,543) - - - 19,543 - - -
Acquisition of non-contolling. BBk iR
interests 27c)ni) - - - - - - - - (4127) (4127) 1,862 3,735
Dividends approved and paidto ~~ BRLERE AT
shareholders of the Company TRAREHRE 270 - (51626) = = = = = = - (51620) - (51,626)
Dividends approved to non- BRETHERR
controling interest holders FARERRAA
ina subsidiary HRE = = = = = = = = = = (3,066)  (3,066)
Appropriation to satutory resernve  BEATHE i) = = = = = 6,155 = = 6,155) = = =
Balance at 31 December 2025 R2sE12831 RS 1 2,254,682 2 (1813) 2179 292,187 27,552 437 453,458 3,219,685 (2691) 3,216,994

* The amount represents amount less than RMB1,000.

The notes on pages 120 to 236 form part of these financial statements.
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CONSOLIDATED CASH FLOW STATEMENT

|‘/-.|_\ Iﬁlﬁljlb%%

for the year ended 31 December 2025 & ZE2025F 12 A31 B L FE

(Expressed in Renminbi) (LAA R #5IR)

Note 2025 2024
Mzt 2025 % 20244
RMB’000 RMB'000
ARBT T ARBTT
Operating activities RESER
Cash generated from operations KEMFIRE 19(b) 1,048,481 1,076,225
Income tax paid B ETIS R 25(a) (41,796) (100,243)
Net cash generated from RETHFABRETHE
operating activities 1,006,685 975,982
Investing activities RETE
Payment for purchases of property, BEME - BEMEEBAR
plant and equipment, and FABEEENRK
right-of-use assets (355,887) (527,950)
Payment for purchases of intangible assets & B & & ZE BT 3K (14,329) (12,921)
Advances for investment WA (13,320) (10,629)
Proceeds from disposal of property, HEME - BEREBEUR
plant and equipment, and FABEENMSHIE
right-of-use assets 10,190 5,466
Withdrawal of derivative financial liabilities  IRESTA SR BE (22,181) -
Payment for interests in associates SFHE S A E R A FUE - (300)
Loans to BIG WAY GROUP INC. [A1BIG WAY GROUP INC.IZ BV B X 18 (21,086) -
Loans to associates MEE R RIREER 30(b) (15,100) (22,000)
Repayment from associates Bt N BB 30(b) 11,700 15,950
Interest received BFE 50,337 43,090
Dividend received B E 4,005 979
Payment for deposits with banks with J?E'J,Hﬂ ABBE=E A
original maturity date over three months RITIFRATR (88,397) (510,355)
Withdrawal of deposits with banks with ?EHXE FEEBEA=AR
original maturity date over three months RITHFER 510,355 471,631
Payment for purchases of other EEHMEREEMNNR
financial assets (20,996) (246,394)
Proceeds from disposal of financial assets HESREEMTSRIEA 50,669
Restoration costs paid BAHEER A (7,319) (4,499)
Other cash flows arising from BRERPELNHMESRE
investing activities 335 160
Net cash generated from/(used in) REZFBME (A
investing activities He&FE 78,976 (797,772)
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CONSOLIDATED CASH FLOW STATEMENT

BREMER

n‘/-ﬁ

for the year ended 31 December 2025 B ZE 202512 A31 HIEFE

(Expressed in Renminbi) (AN B #ZIR)

Note 2025 2024
Kt 20254 20244F
RMB’000 RMB'000
ARBT T ARETF T
Financing activities RS SE B
Payment for purchase of own shares EAEISE- SN EN 27(a)(ii) (12,826) (126,379)
Proceeds from bank loans RITERABE 19(c) 263,834 284,008
Repayment of bank loans EZBIRTTER 19(c) (222,154) (148,745)
Payment of capital element and HEBBEEARLD
interest element of lease liabilities FEHBHRK 19(c) (630,029) (631,284)
Interest of bank loans paid B IRITEFRAE 19(c) (10,936) (10,314)
Payment for acquisition of non- W B M B N B I IR 2= K
controlling interests of subsidiaries 19(c) —* (69,494)
Dividends paid to equity shareholders BAARRERRRARKRE
of the Company (51,626) (192,678)
Dividends paid to non-controlling B EERERFE ANRE
interests holders 19(c) (4,466) (9,811)
Net cash used in financing activities BMEEEFIRRSFE (668,203) (904,697)
Net increase/(decrease) in cash and ReRREFEYH
cash equivalents SFE O 417,458 (726,487)
Cash and cash equivalents at 1 January R1ATENRERREEEY 19(a) 606,974 1,326,902
Effect of foreign exchange rate changes HNGE B R B A 57 (6,451) 6,559
Cash and cash equivalents at 31 December R 12 A31HHBR S LIRS EEY 19(a) 1,017,981 606,974

* The amount represents amount less than RMB1,000.

The notes on pages 120 to 236 form part of these financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR R R AR MR

(Expressed in Renminbi unless otherwise indicated) (b5 G &858 + AN R¥ZITR)

120

MATERIAL ACCOUNTING POLICIES
Statement of Compliance

These financial statements have been prepared in accordance with IFRS
Accounting Standards, which collective term includes all applicable
individual International Financial Reporting Standards (“IFRSs”),
International Accounting Standards (“IASs") and Interpretations issued by
the International Accounting Standards Board (“IASB") and the disclosure
requirements of the Hong Kong Companies Ordinance. These financial
statements also comply with the applicable disclosure provisions of the
Rules Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited. Material accounting policies adopted by the Group are

disclosed below.

The IASB has issued certain new or amended IFRS Accounting Standards
that are first effective or available for early adoption for the current
accounting period of the Group. Note 1(c) provides information on any
changes in accounting policies resulting from initial application of these
developments to the extent that they are relevant to the Group for the

current accounting period reflected in these financial statements.

Basis of preparation of the financial statements

The consolidated financial statements for the year ended 31 December
2025 comprise the Company and its subsidiaries (together referred to as

the “Group”) and the Group's interest in associates.

Item included in the financial statements of each entity in the Group are
measured using the currency that best reflects the economic substance
of the underlying events and circumstances relevant to the entity
(the “Functional Currency”). The financial statements are presented in
Renminbi ("RMB"), rounded to the nearest thousand except for earnings
per share information. The measurement basis used in the preparation of
the financial statements is the historical cost basis except that financial
assets measured at fair value through other comprehensive income
(FVOCI) and financial assets measured at fair value through profit or loss

(FVPL) are stated at their fair value as explained in note 1(f).

JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEBRMERAR AR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B ERRMEE

n‘/-ﬁ

(Expressed in Renminbi unless otherwise indicated) (k55 % &% B95h

MATERIAL ACCOUNTING POLICIES (continued)
Basis of preparation of the financial statements (continued)

The preparation of financial statements in conformity with IFRS
Accounting Standards requires management to make judgements,
estimates and assumptions that affect the application of policies and
reported amounts of assets, liabilities, income and expenses. The
estimates and associated assumptions are based on historical experience
and various other factors that are believed to be reasonable under
the circumstances, the results of which form the basis of making the
judgements about carrying values of assets and liabilities that are not
readily apparent from other sources. Actual results may differ from these

estimates.

The estimates and underlying assumptions are reviewed on an ongoing
basis. Revisions to accounting estimates are recognised in the period in
which the estimate is revised if the revision affects only that period, or in
the period of the revision and future periods if the revision affects both

current and future periods.

Judgements made by management in the application of IFRS
Accounting Standards that have significant effect on the financial
statements and major sources of estimation uncertainty are discussed in

note 2.

Changes in accounting policies

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

another currency.

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

not yet effective for the current accounting period.

1

AN RESR)
BEESHBE #)

b) B MERMAEELE (&)

R A BIRE # WS E R SR ERIARS
BHREAFTEZEEEBFELAE A5t ER
R MZEHE B RBRREFERER

WEAKLAERNEE  BE  WAKRM
XHERE - ZEFHFMBEBARRIREE
CRBLERBHENZEBRTIES

EMEREMEEMEL - ISEREBK
TEREBREELIRKEELMIKREESBEHNE
EEBENKREERELHBENER - B
BEREEARNKFMT

EREY THEMZEM REARRE -
MRS EFTNETER BB
A AZETeEZBEA®R  WRE
AEENMARBMEETE  AIZERS
FEAERTHARE MR 2R BT e R o

EIEE FE R BB iR S R & s E BB
Fr{E Y B A5 SRR & R B R 22 2 19 I i X2 fh
ST MR R JRFA MY 2 5m

\

$EIEB"§=? et ENM BRI E

FAEFeEl B EeRMHEKR ST E
,JJ%NFEJ SNEFBH R — T ] K
M (EET) - ANE BN AR ESTE M AINE &5
HEZIMNETREABRKAMEENRS
ARZEFETHZENBRETEERY
@,

REBEYEEBEMNRNAE
MHFTE] RN 2 -

AHEIM AR A

—Z - FEFR ANNUALREPORT 2025 121



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

|'/-_]_\

B ISR RMIEE

(Expressed in Renminbi unless otherwise indicated) (K55 5 &% 8H5h

122

MATERIAL ACCOUNTING POLICIES (continued)
Subsidiaries and non-controlling interests

Subsidiaries are entities controlled by the Group. The Group controls
an entity when it is exposed to, or has rights to, variable returns from
its involvement with the entity and has the ability to affect those
returns through its power over the entity. The financial statements of
subsidiaries are included in the consolidated financial statements from
the date on which control commences until the date on which control

ceases.

Intra-group balances and transactions, and any unrealised income
and expenses (except for foreign currency transaction gains or losses)
arising from intra-group transactions are eliminated. Unrealised losses
resulting from intra-group transactions are eliminated in the same way
as unrealised gains but only to the extent that there is no evidence of

impairment.

For each business combination, the Group can elect to measure any
non-controlling interests (“NCI") either at fair value or at the NCl's
proportionate share of the subsidiary’s net identifiable assets. NCI are
presented in the consolidated statement of financial position within
equity, separately from equity attributable to the equity shareholders
of the Company. NCI in the results of the Group are presented on the
face of the consolidated statement of profit or loss and consolidated
statement of profit or loss and other comprehensive income as an
allocation of the total profit or loss and total comprehensive income
for the year between NCI and the equity shareholders of the Company.
Loans from holders of NCI and other contractual obligations towards
these holders are presented as financial liabilities in the consolidated
statement of financial position in accordance with notes 1(q) or (r)

depending on the nature of the liability.

Changes in the Group's interests in a subsidiary that do not result in a

loss of control are accounted for as equity transactions.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B ERRMEE

n‘/-ﬁ

(Expressed in Renminbi unless otherwise indicated) (k55 % &% B95h

MATERIAL ACCOUNTING POLICIES (continued)
Subsidiaries and non-controlling interests (continued)

When the Group loses control of a subsidiary, it derecognises the
assets and liabilities of the subsidiary, and any related NCI and other
components of equity. Any resulting gain or loss is recognised in profit
or loss. Any interest retained in that former subsidiary is measured at fair

value when control is lost.

In the Company's statement of financial position, an interest in a
subsidiary is stated at cost less impairment losses (see note 1(k)(ii)),
unless it is classified as held for sale (or included in a disposal group

classified as held for sale).

Associates

An associate is an entity in which the Group or Company has significant
influence, but not control or joint control, over the financial and

operating policies.

An investment in an associate is accounted for using the equity method,
unless it is classified as held for sale (or included in a disposal group
classified as held for sale). They are initially recognised at cost, which
includes transaction costs. Subsequently, the consolidated financial
statements include the Group's share of the profit or loss and other
comprehensive income (“OCI") of those investees, until the date on

which significant influence ceases.

When the Group's share of losses exceeds its interest in the associate,
the Group's interest is reduced to nil and recognition of further losses is
discontinued except to the extent that the Group has incurred legal or
constructive obligations or made payments on behalf of the investee.
For this purpose, the Group's interest is the carrying amount of the
investment under the equity method, together with any other long-
term interests that in substance form part of the Group's net investment
in the associate, after applying the ECL model to such other long-term

interests where applicable (see note 1(k)(i)).

Unrealised gains arising from transactions with equity-accounted
investees are eliminated against the investment to the extent of the
Group's interest in the investee. Unrealised losses are eliminated in
the same way as unrealised gains, but only to the extent there is no

evidence of impairment.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

|'/-_]_\

B ISR RMIEE

(Expressed in Renminbi unless otherwise indicated) (K55 5 &% 8H5h
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MATERIAL ACCOUNTING POLICIES (continued)
Other investments in securities

The Group's policies for investments in equity securities, other than

investments in subsidiaries and associates, are set out below.

Investments in securities are recognised/derecognised on the date the
Group commits to purchase/sell the investment. The investments are
initially stated at fair value plus directly attributable transaction costs,
except for those investments measured at FVPL for which transaction
costs are recognised directly in profit or loss. For an explanation of
how the Group determines fair value of financial instruments, see note
28(e). These investments are subsequently accounted for as follows,

depending on their classification.

Non-equity investments

Non-equity investments are classified into one of the following

measurement categories:

- amortised cost, if the investment is held for the collection of
contractual cash flows which represent solely payments of principal
and interest. Expected credit losses, interest income calculated
using the effective interest method (see note 1(v)(iv)), foreign
exchange gains and losses are recognised in profit or loss. Any gain

or loss on derecognition is recognised in profit or loss.

- FVOCI - recycling, if the contractual cash flows of the investment
comprise solely payments of principal and interest and the
investment is held within a business model whose objective is
achieved by both the collection of contractual cash flows and
sale. Expected credit losses, interest income (calculated using
the effective interest method) and foreign exchange gains and
losses are recognised in profit or loss and computed in the same
manner as if the financial asset was measured at amortised cost.
The difference between the fair value and the amortised cost is
recognised in OCl. When the investment is derecognised, the

amount accumulated in OCl is recycled from equity to profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B ERRMEE

(Expressed in Renminbi unless otherwise indicated) (B 5 & 3% 855

MATERIAL ACCOUNTING POLICIES (continued)
Other investments in securities (continued)
Non-equity investments (continued)

- FVPL if the investment does not meet the criteria for being
measured at amortised cost or FVOCI (recycling). Changes in the fair
value of the investment (including interest) are recognised in profit

or loss.

Equity investments

An investment in equity securities is classified as FVPL, unless the
investment is not held for trading purposes and on initial recognition
the Group makes an irrevocable election to designate the investment
at FVOCI (non-recycling) such that subsequent changes in fair value
are recognised in OCI. Such elections are made on an instrument-by-
instrument basis, but may only be made if the investment meets the
definition of equity from the issuer’s perspective. If such election is
made for a particular investment, at the time of disposal, the amount
accumulated in the fair value reserve (non-recycling) is transferred to
retained earnings and not recycled through profit or loss. Dividends
from an investment in equity securities, irrespective of whether classified
as at FVPL or FVOCI, are recognised in profit or loss as other income (see
note 1(v)(iii).

Derivative financial instruments

The Group holds derivative financial instruments to manage its foreign

currency risk exposures.

Derivatives are initially measured at fair value. Subsequently, they are

measured at fair value with changes therein recognised in profit or loss.
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MATERIAL ACCOUNTING POLICIES (continued)
Property, plant and equipment

Property, plant and equipment, including construction in progress,
are stated at cost, which includes capitalised borrowing costs, less
accumulated depreciation and any accumulated impairment losses (see
note 1(k)(ii)). No depreciation is provided for in respect of construction

in progress until it is completed and ready for its intended use.

If significant parts of an item of property, plant and equipment have
different useful lives, then they are accounted for as separate items

(major components).

Any gain or loss on disposal of an item of property, plant and equipment

is recognised in profit or loss.

Depreciation is calculated to write off the cost of items of property, plant
and equipment, less their estimated residual values, if any, using the
straight-line method over their estimated useful lives, and is generally

recognised in profit or loss.

The estimated useful lives for the current and comparative periods are as

follows:

Leasehold Improvement Over the shorter of the lease term

and 5 years
Kitchen equipment 5 years
Electronic equipment 3 years
Motor vehicles 5 years
Furniture and fixtures and 5 years

other equipment
Freehold land Not depreciated as the freehold land
has unlimited useful life

Buildings situated on freehold land Over their estimated useful life,
being no more than 25 years after
the date of acquisition

Buildings (other than situated 16 years
on freehold land)
Leasehold land Depreciated over the unexpired

term of lease

Depreciation methods, useful lives and residual values are reviewed

annually and adjusted if appropriate.
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MATERIAL ACCOUNTING POLICIES (continued)
Intangible assets

Research and development costs comprise all costs that are directly
attributable to research and development activities or that can be

allocated on a reasonable basis to such activities.

Expenditure on research activities is recognised in profit or loss as
incurred. Development expenditure is capitalised only if the expenditure
can be measured reliably, the product or process is technically and
commercially feasible, future economic benefits are probable and the
Group intends to and has sufficient resources to complete development
and to use or sell the resulting asset. Otherwise, it is recognised in profit
or loss as incurred. Capitalised development expenditure is subsequently
measured at cost less accumulated amortisation and any accumulated

impairment losses.

Other intangible assets, including brand name, that are acquired by the
Group and have finite useful lives are measured at cost less accumulated

amortisation and any accumulated impairment losses (see note 1(k)(ii)).
Expenditure on internally generated brands, is recognised in profit or
loss as incurred.

Amortisation is calculated to write off the cost of intangible assets less
their estimated residual values using the straight-line method over their

useful lives, if any, and is generally recognised in profit or loss.

The estimated useful lives for the current and comparative periods are as

follows:
- Software 5 years
- Brand name 5 years

Amortisation methods, useful lives and residual values are reviewed

annually and adjusted if appropriate.
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MATERIAL ACCOUNTING POLICIES (continued)
Leased assets

At inception of a contract, the Group assesses whether the contract is,
or contains, a lease. This is the case if the contract conveys the right to
control the use of an identified asset for a period of time in exchange
for consideration. Control is conveyed where the customer has both the
right to direct the use of the identified asset and to obtain substantially

all of the economic benefits from that use.

As a lessee

Where the contract contains lease component(s) and non-lease
component(s), the Group has elected not to separate non-lease
components and accounts for each lease component and any associated

non-lease components as a single lease component for all leases.

At the lease commencement date, the Group recognises a right-of-use
asset and a lease liability, except for leases that have a short lease term
of 12 months or less and leases of low-value items such as apartments
and electronic devices. When the Group enters into a lease in respect of
a low-value item, the Group decides whether to capitalise the lease on a
lease-by-lease basis. If not capitalised, the associated lease payments are

recognised in profit or loss on a systematic basis over the lease term.

Where the lease is capitalised, the lease liability is initially recognised at
the present value of the lease payments payable over the lease term,
discounted using the interest rate implicit in the lease or, if that rate
cannot be readily determined, using a relevant incremental borrowing
rate. After initial recognition, the lease liability is measured at amortised
cost and interest expense is recognised using the effective interest
method. Variable lease payments that do not depend on an index or
rate are not included in the measurement of the lease liability and are

charged to profit or loss as incurred.
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MATERIAL ACCOUNTING POLICIES (continued)
Leased assets (continued)
As a lessee (continued)

The right-of-use asset recognised when a lease is capitalised is
initially measured at cost, which comprises the initial amount of the
lease liability adjusted for any lease payments made at or before the
commencement date, plus any initial direct costs incurred and an
estimate of costs to dismantle and remove the underlying asset or to
restore the underlying asset or the site on which it is located, less any
lease incentives received. The right-of-use asset is subsequently stated
at cost less accumulated depreciation and impairment losses (see notes
1(h) and 1(k)(ii)).

Refundable rental deposits are accounted for separately from the right-
of-use assets in accordance with the accounting policy applicable to
investments in non-equity securities carried at amortised cost (see notes
1(v)(iv) and 1(k)()). Any excess of the nominal value over the initial fair
value of the deposits is accounted for as additional lease payments

made and is included in the cost of right-of-use assets.

The lease liability is remeasured when there is a change in future lease
payments arising from a change in an index or rate, if there is a change
in the Group's estimate of the amount expected to be payable under
a residual value guarantee, or if the Group changes its assessment of
whether it will exercise a purchase, extension or termination option.
When the lease liability is remeasured in this way, a corresponding
adjustment is made to the carrying amount of the right-of-use asset, or
is recorded in profit or loss if the carrying amount of the right-of-use

asset has been reduced to zero.
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MATERIAL ACCOUNTING POLICIES (continued)
Leased assets (continued)
As a lessee (continued)

The lease liability is also remeasured when there is a lease modification,
which means a change in the scope of a lease or the consideration for
a lease that is not originally provided for in the lease contract, if such
modification is not accounted for as a separate lease. In this case, the
lease liability is remeasured based on the revised lease payments and
lease term using a revised discount rate at the effective date of the

modification.

In the consolidated statement of financial position, the current portion
of long-term lease liabilities is determined as the present value of
contractual payments that are due to be settled within twelve months

after the reporting period.

Credit losses and impairment of assets
Credit losses from financial instruments

The Group recognises a loss allowance for expected credit losses (“ECL")
on financial assets measured at amortised cost (including cash and
cash equivalents, trade and other receivables, including those loans
to associates that are held for the collection of contractual cash flows

which represent solely payments of principal and interest);

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Generally,
credit losses are measured as the present value of all expected cash

shortfalls between the contractual and expected amounts.
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MATERIAL ACCOUNTING POLICIES (continued)
Credit losses and impairment of assets (continued)
Credit losses from financial instruments (continued)
Measurement of ECLs (continued)

The expected cash shortfalls are discounted using the following rates if

the effect is material:

- fixed-rate financial assets and trade and other receivables: effective
interest rate determined at initial recognition or an approximation

thereof.

The maximum period considered when estimating ECLs is the maximum

contractual period over which the Group is exposed to credit risk.
ECLs are measured on either of the following bases:

- 12-month ECLs: these are the portion of ECLs that result from
default events that are possible within the 12 months after the
reporting date (or a shorter period if the expected life of the

instrument is less than 12 months); and

- lifetime ECLs: these are the ECLs that result from all possible default

events over the expected lives of the items to which the ECL model

applies.

The Group measures loss allowances at an amount equal to lifetime

ECLs, except for the following, which are measured at 12-months ECLs:

- financial instruments that are determined to have low credit risk at

the reporting date; and

- other financial instruments for which credit risk (i.e. the risk of
default occurring over the expected life of the financial instrument)

has not increased significantly since initial recognition.

Loss allowances for trade receivables are always measured at an amount

equal to lifetime ECLs.
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1 MATERIAL ACCOUNTING POLICIES (continued)

(k) Credit losses and impairment of assets (continued)

(i) Credit losses from financial instruments (continued)

Significant increases in credit risk

When determining whether the credit risk of a financial instrument has

increased significantly since initial recognition and when measuring

ECLs, the Group considers reasonable and supportable information that

is relevant and available without undue cost or effort. This includes

both quantitative and qualitative information and analysis, based on

the Group's historical experience and informed credit assessment, that

includes forward-looking information.

The Group assumes that the credit risk on a financial asset has increased

significantly since initial recognition:

failure to make payments of principal or interest on their

contractually due dates;

an actual or expected significant deterioration in a financial

instrument’s external or internal credit rating (if available);

an actual or expected significant deterioration in the operating

results of the debtor; and

existing or forecast changes in the technological, market, economic
or legal environment that have a significant adverse effect on the

debtor’s ability to meet its obligation to the Group.

The Group considers a financial asset to be in default when:

132

the debtor is unlikely to pay its credit obligations to the Group
in full, without recourse by the Group to actions such as realising

security (if any is held).
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MATERIAL ACCOUNTING POLICIES (continued)
Credit losses and impairment of assets (continued)
Credit losses from financial instruments (continued)
Significant increases in credit risk (continued)

The Group considers a financial instrument to have low credit risk when
its credit risk rating is equivalent to the globally understood definition of

‘investment grade’.

ECLs are remeasured at each reporting date to reflect changes in the
financial instrument’s credit risk since initial recognition. Any change in
the ECL amount is recognised as an impairment gain or loss in profit or
loss. The Group recognises an impairment gain or loss for all financial
instruments with a corresponding adjustment to their carrying amount
through a loss allowance account, except for investments in non-equity
securities that are measured at FVOCI (recycling), for which the loss
allowance is recognised in OCl and accumulated in the fair value reserve
(recycling) does not reduce the carrying amount of the financial asset in

the statement of financial position (see note 1(f)(i)).

Credit-impaired financial assets

At each reporting date, the Group assesses whether a financial asset is
credit-impaired. A financial asset is credit-impaired when one or more
events that have a detrimental impact on the estimated future cash

flows of the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following

observable events:
- significant financial difficulties of the debtor;
- abreach of contract, such as a default or past due event;

- the restructuring of a loan or advance by the Group on terms that

the Group would not consider otherwise;
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(ii)

134

MATERIAL ACCOUNTING POLICIES (continued)
Credit losses and impairment of assets (continued)
Credit losses from financial instruments (continued)
Credit-impaired financial assets (continued)

- it is probable that the debtor will enter bankruptcy or other

financial reorganisation; or

- the disappearance of an active market for a security because of

financial difficulties of the issuer.

Write-off policy

The gross carrying amount of a financial asset is written off to the extent
that there is no realistic prospect of recovery. This is generally the case
when the Group otherwise determines that the debtor does not have
assets or sources of income that could generate sufficient cash flows to

repay the amounts subject to the write-off.

Subsequent recoveries of an asset that was previously written off are
recognised as a reversal of impairment in profit or loss in the period in

which the recovery occurs.

Impairment of other non-current assets

At each reporting date, the Group reviews the carrying amounts of its
non-financial assets (other than inventories and deferred tax assets) to
determine whether there is any indication of impairment. If any such

indication exists, then the asset’s recoverable amount is estimated.

For impairment testing, assets are grouped together into the smallest
group of assets that generates cash inflows from continuing use that
are largely independent of the cash inflows of other assets or cash-

generating units ("CGU’s).
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MATERIAL ACCOUNTING POLICIES (continued)
Credit losses and impairment of assets (continued)
Impairment of other non-current assets (continued)

The recoverable amount of an asset or CGU is the greater of its value
in use and its fair value less costs of disposal. Value in use is based on
the estimated future cash flows 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 or CGU.

An impairment loss is recognised if the carrying amount of an asset or

CGU exceeds its recoverable amount.

Impairment losses are recognised in profit or loss. They are allocated first
to reduce the carrying amount of any goodwill allocated to the CGU,
and then to reduce the carrying amounts of the other assets in the CGU

on a pro rata basis.

An impairment loss in respect of goodwill is not reversed. For other
assets, an impairment loss is reversed only to the extent that the
resulting carrying amount does not exceed the carrying amount that
would have been determined, net of depreciation or amortisation, if no

impairment loss had been recognised.

Interim financial reporting and impairment

Under the Rules Governing the Listing of Securities on the Stock
Exchange of Hong Kong Limited, the Group is required to prepare an
interim financial report in compliance with IAS 34, Interim financial
reporting, in respect of the first six months of the financial year. At the
end of the interim period, the Group applies the same impairment
testing, recognition, and reversal criteria as it would at the end of the

financial year (see note 1(k)(i) and (ii)).

Impairment losses recognised in an interim period in respect of goodwill
are not reversed in a subsequent period. This is the case even if no loss,
or a smaller loss, would have been recognised had the impairment been
assessed only at the end of the financial year to which the interim period

relates.
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MATERIAL ACCOUNTING POLICIES (continued)
Inventories

Inventories are measured at the lower of cost and net realisable value.

Cost is calculated using the weighted average cost formula and
comprises all costs of purchase, costs of conversion and other costs
incurred in bringing the inventories to their present location and

condition.

Net realisable value is the estimated selling price in the ordinary course
of business less the estimated costs of completion and the estimated

costs necessary to make the sale.

) Contract liabilities

A contract liability is recognised when the customer pays non-
refundable consideration before the Group recognises the related
revenue (see note 1(v)). A contract liability is also recognised if the Group
has an unconditional right to receive non-refundable consideration
before the Group recognises the related revenue. In such latter cases, a

corresponding receivable would also be recognised (see note 1(n)).

Trade and other receivables

A receivable is recognised when the Group has an unconditional right
to receive consideration and only the passage of time is required before

payment of that consideration is due.

Trade receivables that do not contain a significant financing component
are initially measured at their transaction price. Trade receivables that
contain a significant financing component and other receivables are
initially measured at fair value plus transaction costs. All receivables are

subsequently stated at amortised cost (see note 1(k)(i)).
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MATERIAL ACCOUNTING POLICIES (continued)
Software-as-a-service (SaaS) arrangement costs

A SaaS arrangement is a service arrangement where the Group has a
right to access to the supplier's application software running on the
supplier’s cloud infrastructure during the term of the arrangement, but

not control over the underlying software asset.

Costs to implement a SaaS arrangement, including those incurred in
configuring or customising the access to the supplier's application
software, are evaluated to determine if they give rise to a separate
asset that the Group controls. Any resulting asset is recognised and
accounted for in accordance with the policy for intangible assets as
set out in note 1(i). Implementation costs that do not give rise to an
asset are recognised in profit or loss as incurred, which may be over the
period the configuration or customisation services are received to the
extent that such services are distinct from the SaaS, or over the term of
the SaaS arrangement to the extent the configuration or customisation

services are not distinct from the SaaS.

Payment made in advance of receiving the related services is recognised

as prepayment.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on hand, demand
deposits with banks and other financial institutions and other short-
term, highly liquid investments that are readily convertible into known
amounts of cash and which are subject to an insignificant risk of changes
in value, having been within three months of maturity at acquisition.

Cash and cash equivalents are assessed for ECL (see note 1(k)(i)).

Trade and other payables

Trade and other payables are initially recognised at fair value.
Subsequent to initial recognition, trade and other payables are stated at
amortised cost unless the effect of discounting would be immaterial, in

which case they are stated at invoice amounts.

Interest-bearing borrowings

Interest-bearing borrowings are measured initially at fair value less
transaction costs. Subsequently, these borrowings are stated at
amortised cost using the effective interest method. Interest expense is

recognised in accordance with note 1(x).
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MATERIAL ACCOUNTING POLICIES (continued)
Employee benefits

Short term employee benefits and contributions to defined
contribution retirement plans

Short-term employee benefits are expensed as the related service is
provided. A liability is recognised for the amount expected to be paid
if the Group has a present legal or constructive obligation to pay this
amount as a result of past service provided by the employee and the

obligation can be estimated reliably.

Pursuant to the relevant laws and regulations of the PRC, the Group
participates in a defined contribution basic pension insurance in the
social insurance system established and managed by government
organisations. The Group makes contributions to basic pension
insurance plans based on the applicable benchmarks and rates
stipulated by the government. The local government authorities are
responsible for the pension obligations payable to the retired employees
covered under the defined contribution basic pension insurance. There
are no forfeited contributions for the defined contribution basic pension
insurance in the PRC social insurance system as the contributions are

fully vested to the employees upon payment to the scheme.

Obligations for contributions to defined contribution retirement plans
are recognised as part of the cost of assets or expensed as the related

service is provided.

Share-based payments

The grant-date fair value of equity-settled shares or share options
granted to employees is measured using the income approach model,
in case of shares granted, or the binomial option pricing model, in
case of share options granted. The amount is generally recognised as
an expense, with a corresponding increase in equity, over the vesting
period of the awards. The amount recognised as an expense is adjusted
to reflect the number of awards for which the related service conditions
are expected to be met, such that the amount ultimately recognised is
based on the number of awards that meet the related service conditions
at the vesting date. The equity amount is recognised in the capital
reserve until either the option is exercised (when it is included in the
amount recognised in share capital for the shares issued) or the option

expires (when it is released directly to retained profits).
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MATERIAL ACCOUNTING POLICIES (continued)

(s) Employee benefits (continued)

(iii) Termination benefits

Termination benefits are expensed at the earlier of when the Group can
no longer withdraw the offer of those benefits and when the Group

recognises costs for a restructuring.

Income tax

Income tax expense comprises current tax and deferred tax. It is
recognised in profit or loss except to the extent that it relates to a

business combination, or items recognised directly in equity or in OCI.

Current tax comprises the estimated tax payable or receivable on
the taxable income or loss for the year and any adjustments to the
tax payable or receivable in respect of previous years. The amount of
current tax payable or receivable is the best estimate of the tax amount
expected to be paid or received that reflects any uncertainty related to
income taxes. It is measured using tax rates enacted or substantively
enacted at the reporting date. Current tax also includes any tax arising

from dividends.

Current tax assets and liabilities are offset only if certain criteria are met.

Deferred tax is recognised in respect of temporary differences between
the carrying amounts of assets and liabilities for financial reporting
purposes and the amounts used for taxation purposes. Deferred tax is

not recognised for:

- temporary differences on the initial recognition of assets or
liabilities in a transaction that is not a business combination and
that affects neither accounting nor taxable profit or loss and does

not give rise to equal taxable and deductible temporary differences;

- temporary differences related to investment in subsidiaries,
associates and joint venture to the extent that the Group is able to
control the timing of the reversal of the temporary differences and

it is probable that they will not reverse in the foreseeable future;
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MATERIAL ACCOUNTING POLICIES (continued)
Income tax (continued)

- taxable temporary differences arising on the initial recognition of

goodwill; and

- those related to the income taxes arising from tax laws enacted
or substantively enacted to implement the Pillar Two model rules
published by the Organisation for Economic Co-operation and

Development.

The Group recognised deferred tax assets and deferred tax liabilities
separately in relation to its lease liabilities, provisions and right-of-use

assets.

Deferred tax assets are recognised for unused tax losses, unused tax
credits and deductible temporary differences to the extent that it is
probable that future taxable profits will be available against which
they can be used. Future taxable profits are determined based on the
reversal of relevant taxable temporary differences. If the amount of
taxable temporary differences is insufficient to recognise a deferred tax
asset in full, then future taxable profits, adjusted for reversals of existing
temporary differences, are considered, based on the business plans for
individual subsidiaries in the Group. Deferred tax assets are reviewed at
each reporting date and are reduced to the extent that it is no longer
probable that the related tax benefit will be realised; such reductions are

reversed when the probability of future taxable profits improves.

The measurement of deferred tax reflects the tax consequences that
would follow from the manner in which the Group expects, at the
reporting date, to recover or settle the carrying amount of its assets and

liabilities.

Deferred tax assets and liabilities are offset only if certain criteria are met.
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MATERIAL ACCOUNTING POLICIES (continued)
Provisions and contingent liabilities

Generally provisions are determined by discounting the expected future
cash flows at a pre-tax rate that reflects current market assessment of

the time value of money and the risks specific to the liability.

Where it is not probable that an outflow of economic benefits will be
required, or the amount cannot be estimated reliably, the obligation
is disclosed as a contingent liability, unless the probability of outflow
of economic benefits is remote. Possible obligations, whose existence
will only be confirmed by the occurrence or non-occurrence of one or
more future events are also disclosed as contingent liabilities unless the

probability of outflow of economic benefits is remote.

Where some or all of the expenditure required to settle a provision
is expected to be reimbursed by another party, a separate asset is
recognised for any expected reimbursement that would be virtually
certain. The amount recognised for the reimbursement is limited to the

carrying amount of the provision.

Revenue and other income

Income is classified by the Group as revenue when it arises from the sale

of goods and the provision of services.

Further details of the Group's revenue and other income recognition are

as follows:

Revenue from contracts with customers

The Group is the principal for its revenue transactions and recognises
revenue on a gross basis, including the sale of products are sourced
externally. In determining whether the Group acts as a principal or as
an agent, it considers whether it obtains control of the products before
they are transferred to the customers. Control refers to the Group's
ability to direct the use of and obtain substantially all of the remaining

benefits from the products or services.

Revenue is recognised when control over a product or service is
transferred to the customer at the amount of promised consideration to
which the Group is expected to be entitled, excluding those amounts
collected on behalf of third parties such as value added tax or other

sales taxes.
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MATERIAL ACCOUNTING POLICIES (continued)
Revenue and other income (continued)
Management and service fee income

Management and service fee income is recognised when related services

are rendered.

Dividends

- Dividend income is recognised in profit or loss on the date on

which the Group's right to receive payment is established.

Interest income

Interest income is recognised using the effective interest method.
The ‘effective interest rate’ is the rate that exactly discounts estimated
future cash receipts through the expected life of the financial asset to
the gross carrying amount of the financial asset. In calculating interest
income, the effective interest rate is applied to the gross carrying
amount of the asset (when the asset is not credit-impaired). However,
for financial assets that have become credit-impaired subsequent to
initial recognition, interest income is calculated by applying the effective
interest rate to the amortised cost of the financial asset. If the asset is no
longer credit-impaired, then the calculation of interest income reverts to

the gross basis.

Government grants

Government grants are recognised in the statement of financial position
initially when there is reasonable assurance that they will be received

and that the Group will comply with the conditions attaching to them.

Grants that compensate the Group for expenses incurred are recognised
as income in profit or loss on a systematic basis in the same periods in

which the expenses are incurred.

Grants that compensate the Group for the cost of an asset are deducted
from the carrying amount of the asset and consequently are effectively
recognised in profit or loss over the useful life of the asset by way of

reduced depreciation expense.
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MATERIAL ACCOUNTING POLICIES (continued)

(w) Translation of foreign currencies

Transactions in foreign currencies are translated into the respective
functional currencies of Group companies at the exchange rates at the

dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies are
translated into the functional currency at the exchange rate at the
reporting date. Non-monetary assets and liabilities that are measured
at fair value in a foreign currency are translated into the functional
currency at the exchange rate when the fair value was determined. Non-
monetary assets and liabilities that are measured based on historical cost
in a foreign currency are translated at the exchange rate at the date of
the transaction. Foreign currency differences are generally recognised in

profit or loss.

However, foreign currency differences arising from the translation of the

following items are recognised in OCl:

- aninvestment in equity securities designated as at FVOC|;

The assets and liabilities of foreign operations, including fair value
adjustments arising on acquisition, are translated into RMB at the foreign
exchange rates at the reporting date. The income and expenses of
foreign operations are translated into RMB at the exchange rates at the

dates of the transactions.

Foreign currency differences are recognised in OCl and accumulated
in the exchange reserve, except to the extent that the translation

difference is allocated to NCI.
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MATERIAL ACCOUNTING POLICIES (continued)

(w) Translation of foreign currencies (continued)

144

When a foreign operation is disposed of in its entirety or partially such
that control or significant influence is lost, the cumulative amount in
the exchange reserve related to that foreign operation is reclassified
to profit or loss as part of the gain or loss on disposal. On disposal of a
subsidiary that includes a foreign operation, the cumulative amount of
the exchange differences relating to that foreign operation that have
been attributed to the NCI shall be derecognised, but shall not be
reclassified to profit or loss. If the Group disposes of part of its interest
in a subsidiary but retains control, then the relevant proportion of the
cumulative amount is reattributed to NCI. When the Group disposes
of only part of an associate while retaining significant influence, the
relevant proportion of the cumulative amount is reclassified to profit or

loss.

Borrowing costs

Borrowing costs that are directly attributable to the acquisition,
construction or production of an asset which necessarily takes a
substantial period of time to get ready for its intended use or sale are
capitalised as part of the cost of that asset. Other borrowing costs are

expensed in the period in which they are incurred.

Related parties

(@) A person, or a close member of that person’s family, is related to

the Group if that person:

(i) has control or joint control over the Group;

(i) has significant influence over the Group; or

(iii) is @ member of the key management personnel of the Group

or the Group's parent.
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1 MATERIAL ACCOUNTING POLICIES (continued)
(y) Related parties (continued)

(b) An entity is related to the Group if any of the following conditions
applies:

(i)  The entity and the Group are members of the same group
(which means that each parent, subsidiary and fellow

subsidiary is related to the others).

(i)  One entity is an associate or joint venture of the other entity (or
an associate or joint venture of a member of a group of which

the other entity is a member).

(iii) Both entities are joint ventures of the same third party.

(v) The entity is a post-employment benefit plan for the benefit
of employees of either the Group or an entity related to the

Group.

(vi) The entity is controlled or jointly controlled by a person
identified in (a).

(vii) 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).
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MF

B ISR RMIEE

(Expressed in Renminbi unless otherwise indicated) (54 &85 5)

1

MATERIAL ACCOUNTING POLICIES (continued)

(y) Related parties (continued)

(b) An entity is related to the Group if any of the following conditions

applies: (continued)

(viii) 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 Group's parent.

Close members of the family of a person are those family members
who may be expected to influence, or be influenced by, that person

in their dealings with the entity.

(z) Segment reporting

146

Operating segments, and the amounts of each segment item reported
in the financial statements, are identified from the financial information
provided regularly to the Group's most senior executive management for
the purposes of allocating resources to, and assessing the performance

of, the Group's various lines of business and geographical locations.

Individually material operating segments are not aggregated for
financial reporting purposes unless the segments have similar economic
characteristics and are similar in respect of the nature of products
and services, the nature of production processes, the type or class of
customers, the methods used to distribute the products or provide
the services, and the nature of the regulatory environment. Operating
segments which are not individually material may be aggregated if they

share a majority of these criteria.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B ERRMEE

n‘/-ﬁ

(Expressed in Renminbi unless otherwise indicated) (B 5 & 3% 855

ACCOUNTING JUDGEMENTS AND ESTIMATES

Notes 26 and 28 contain information about the assumptions and
their risk factors relating to fair value of restricted stock units/share
options granted and financial instruments. Other significant sources of

estimation uncertainty are as follows:

Impairment of property, plant and equipment and right-of-
use assets

Internal and external sources of information are reviewed at the end
of each reporting period to assess whether there is any indication that
property, plant and equipment and right-of-use assets may be impaired.
If any such indication exists, the recoverable amount of the property,
plant and equipment and right-of-use assets is estimated. Changes in
facts and circumstances may result in revisions to the conclusion of
whether an indication of impairment exists and revised estimates of

recoverable amounts, which would affect profit or loss in future periods.

Depreciation

Property, plant and equipment, and right-of-use assets, are depreciated
on a straight-line basis over the estimated useful lives of the assets.
The Group reviews the estimated useful lives of the assets regularly in
order to determine the amount of depreciation expense to be recorded
during any reporting period. The useful lives are based on the Group's
historical experience with similar assets. The depreciation expense for
future periods is adjusted if there are material changes from previous

estimates.
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B ISR RMIEE

(Expressed in Renminbi unless otherwise indicated) (54 &85 5)

2

(0)

148

ACCOUNTING JUDGEMENTS AND ESTIMATES

(continued)
Provision for restoration costs

As explained in note 23, the Group makes provision for restoration
costs based on the best estimate of the expected costs to be incurred
upon expiry of the respective rental agreements, which are subject to
uncertainty and might differ from the actual costs incurred. Any increase

or decrease in the provision would affect profit or loss in future periods.

Determining the lease term

As explained in policy note 1(j), the lease liability is initially recognised at
the present value of the lease payments payable over the lease term. In
determining the lease term at the commencement date for leases that
include renewal options exercisable by the Group, the Group evaluates
the likelihood of exercising the renewal options taking into account all
relevant facts and circumstances that create an economic incentive for
the Group to exercise the option, including favourable terms, leasehold
improvements undertaken and the importance of that underlying asset
to the Group's operation. The lease term is reassessed when there is a
significant event or significant change in circumstance that is within
the Group's control. Any increase or decrease in the lease term would
affect the amount of lease liabilities and right-of-use assets recognised

in future years.
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NOTES TO THE CONSOLIDATED FlNANClAL STATEMENTS

(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)

3 REVENUE AND SEGMENT REPORTING 3 WARDHHE
(a) Revenue (@) WA
The principal activities of the Group are restaurant operations, delivery AEENFEEBREBRLE  HEER
business and sales of goods. REMEE -
(i) Disaggregation of revenue (i) WADE
Disaggregation of revenue from contracts with customers by major RIERBEBESHNRBEETS K
service lines is as follows: AD T
2025 2024
2025 20244F
RMB’000 RMB'000

AR¥TT ARETT

Revenue from contracts with customers BB B SRS 2RI 155K EE R
within the scope of IFRS 15: HRBEEZESHHRA :

Restaurant operations BELE 3,975,738 4,880,419

Delivery business HNE FETE 1,002,018 1,043,415

Sales of goods EmiHE 243,568 139,399

Others A, 11,669 10,411
5,232,993 6,073,644

Note: Revenue was mainly recognised at point in time when control over a Mk WA T E 2N E RSB IEdEEE

product or service was transferred to the customer. ZETNRERER -
No revenue from individual customer contributing over 10% of total HEEREEREE2025F12831HIEE
revenue of the Group for the year ended 31 December 2025 (2024: Nil). EHAREBEMBIWATEIEIRB10% (2024
&)
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B ISR RMIEE

(Expressed in Renminbi unless otherwise indicated) (K55 5 &% 8H5h

3 REVENUE AND SEGMENT REPORTING (continued)

(a) Revenue (continued)

(ii) Revenue expected to be recognised in the future arising

from contracts in existence at the reporting date

Contracts within the scope of IFRS 15

As at 31 December 2025, the aggregated amount of the transaction
price allocated to the remaining performance obligations under the
Group's existing contracts is RMB4,352,000 (2024: RMB14,038,000).
This amount represents revenue expected to be recognised in the
future from franchise agreements. The Group will recognise the
expected revenue in future over the remaining contract period,

which is expected to occur over the next 12-24 months.

(b) Segment Reporting

The Group manages its businesses by restaurant brands. In a manner

consistent with the way in which information is reported internally

to the Group’s most senior executive management for the purposes

of resource allocation and performance assessment, the Group has

presented the following reportable segments.

150

Tai Er: this segment operates restaurants featuring signature dish

Chinese sauerkraut fish and delivery business under Tai Er brand.

Song Hot Pot: this segment operates restaurants featuring

Chongging style hot pot under Song Hot Pot brand.

Jiu Mao Jiu: this segment operates restaurants and delivery business

offering family-oriented food under Jiu Mao Jiu brand.

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

operation of the Group's all other businesses.
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NOTES TO THE CONSOLIDATED F|NANC|AL STATEMENTS

(Expressed in Renminbi unless otherwise indicated) (Bt 5 G &850 + UA RBEZITR)

REVENUE AND SEGMENT REPORTING (continued) 3 WARDHBE @)

Segment Reporting (continued) (b) 7 EBHE (&)

Segment results, assets and liabilities (i) DEPHEE - EERER

For the purposes of assessing segment performance and allocating BAEPERBEENRD B2 HETERS
resources between segments, the Group's senior executive management B AEBENSETHREEAEZELNUT
monitors the results, assets and liabilities attributable to each reportable AW FENESEAIREDHBHELSL - &
segment on the following bases: ERAE:

Segment assets include all tangible, intangible assets and current assets DEHEEBEMBEBNY  BREEERRD
with the exception of interests in associates, other non-current financial BE - M2 AR NER - EMIERE
assets, deferred tax assets and other headquarter assets. Segment CHEE BEENMBEEREMENLEE
liabilities include lease liabilities, provisions, trade and other payables BIgRSN e DHEEREHRERAS BHEE
and contract liabilities attributable to the restaurant operations activities KEEBECNEERGE  BE BH5K
of the individual segments and bank borrowings managed directly by HMENRIBREGHNEBEARBESEDEE
the segments. BEIRRMRITIER

Revenue and expenses are allocated to the reportable segments with WARAZ2ZEBS BEAENHE RH
reference to sales generated by those segments and the expenses X Ao HELEETES B HEE
incurred by those segments or which otherwise arise from the RS D BEER ImEDE

depreciation or amortisation of assets attributable to those segments.

The measure used for reporting segment profit is “Non-GAAP Operating RREBHSE &N T ERERARGTE
Profit’ i.e. revenue deducting the following expenses at store-level (i) Al FE ] - BNAUAIR A T EHER
raw materials and consumables used, (i) staff costs, (i) depreciation FSZ : ()FTARME RFEM () B I
of right-of-use assets, (iv) other rentals and related expenses, (v) (iii)ﬁﬁﬁ%éé?ﬁ% C(iv) Bt R AR R
depreciation and amortisation of other assets, (vi) utility expenses, (vii) X (EMEENITE REE  (vi)KER
advertising and promotion expenses and (viii) other expenses, excluding X viDESREERAY  RiDEMmEX
unallocated headquarter expenses. (TEERDBELEZFRE)

In addition to receiving segment information concerning Non-GAAP BB BRBAEARG I ERLEFTEN D
Operating Profit, management is provided with segment information ﬁﬁﬁ*«“ﬂ\ B EEREEE D 6
concerning inter segment sales, expense from borrowings managed CRESHMEEEENEROZE - H
directly by the segments, net losses on disposal of property, plant and E%% MEREEARERAEEENS
equipment and right-of-use assets. BIFHEN DR ER o
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(Expressed in Renminbi unless otherwise indicated) (& 5 & &% BFS)

(i)

F UABRHEST)

3 REVENUE AND SEGMENT REPORTING (continued) 3 WARDEE®RE (&)
(b) Segment Reporting (continued) (b) DEPERE (&
Segment results, assets and liabilities (continued) (i) DExE - EEREE#E)
Information regarding the Group's reportable segments as provided TXHNREZ2025F12A3MBEFER
to the Group's most senior executive management for the purposes of ERVELFHEIFRBAAEEESE
resource allocation and assessment of segment performance for the year THEBABRHEOAEE A RED HH
ended 31 December 2025 is set out below. ER o
TaiEr Song Hot Pot JiuMao Jiu Others Total
o EAB AER At @it
2025 2024 2025 204 2025 2024 2025 2024 2025 04
W5F 0UE 05F 0ME 025F  0uF 05F 0uF 05F 0uEF
RMB'000 RMB000  RMB'000 RMBOO0  RMB'000 RMBOO0  RMB'000 RMB000  RMB'000 RMBI000
AEETR ARETT ARETn ARETH ARETn ARETn ARETIR AREBTR ARMTR ARETR
Reportable segment revenue  TREAHUA
Revenue from extemal customers ~ RESMIBRMMA 3720021 4412813 782058 894973 426579 546183 304335 29675 5232993 607364
Reportable segment TRENPEA
profit (Non-GAAP (FnEst
Operating Profit) ERISEE) 508,661 583680 43,229 76880 52907 84335 33321 28560 638118 773455
Finance costs BERA (66,893)  (78330)  (17576)  (0274)  (7814) (964 (6598) (2714 (98881)  (110962)
Losses on disposal of property, HENE  BER
plant and equipment and REAREAE
right-of-use assets BENEE (5107) (830 (19238) (7479 7,382 15,552 1,107 2809 (158%) (23063
Impairment losses of property, 0% BER
plant and equipment ERRERE (14092) (11340 (9745)  (2533%6)  (1,559) @30 (3954) (14458 (29350) (111564
Reportable segment assets TREAHEE 2262865 2880180 396923 621,001 764589 1031508 111,336 102900 3535693 4635698
Additions to non-current ERREFRD
segment assets during APEE
the year 16072 601559 3139 195068 37464 109734 8719 3751 323394 9
Reportable segment liabilities ~ THESHEE 1808866 2645059 605209 759617 257,883 518865 96,137 89623 2,768,095 4003174
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NOTES TO THE CONSOLIDATED FlNANClAL STATEMENTS

(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)

3 REVENUE AND SEGMENT REPORTING (continued) 3 WARDHBE @)

(b) Segment Reporting (continued)

(ii) Reconciliations of reportable segment profit or loss, assets and (iy AJEFREDBERE - BERBENLHEE
liabilities
2025 2024
20255 20244F
RMB’000 RMB'000
ARBT T AREEFTT
Profit ¥l
Reportable segment profit BIE Rl
(Non-GAAP Operating Profit) GEAREFEALZFIE) 638,118 773,455
Other revenue HEaA 53,440 69,597
Travelling and related expenses Z Ik KB RE G 2 (19,738) (29,626)
Share of losses of associates FEEE & R RIRIESIE (7,225) (3,924)
Other net losses Hth B8 58 (33,227) (74,667)
Finance costs BhE A A (98,881) (110,962)
Impairment losses of property, M - WE R
plant and equipment RAERREEE (29,350) (111,564)
Unallocated headquarter expenses R BRABEF (429,474) (438,301)
Consolidated profit before taxation R A RBLAT A 73,663 74,008
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(Expressed in Renminbi unless otherwise indicated) (K55 5 &% 8H5h

3 REVENUE AND SEGMENT REPORTING (continued)

(b) Segment Reporting (continued)

(ii) Reconciliations of reportable segment profit or loss, assets and

154

F UABRHEST)

liabilities (continued) (%)
2025 2024
2025%F 20244
RMB’000 RMB'000
AR®T AREFIT
Assets BE
Reportable segment assets AREDHEE 3,535,693 4,635,698
Elimination of inter-segment receivables 53 B FA I WK T8 B 1 65 (2,012,542) (2372,155)
1,523,151 2,263,543
Interests in associates REE R AR 21,519 28,745
Other non-current financial assets HEMIERBSEmERE 508,310 400,502
Deferred tax assets REIBEE 169,647 161,602
Unallocated headquarter assets ROMBEEE 3,600,338 3,634,231
Consolidated total assets EBEE 5,822,965 6,488,623
2025 2024
20254 20244
RMB’000 RMB'000
ARET T AREF T
Liabilities =R
Reportable segment liabilities ARENEEE 2,768,095 4,023,174
Elimination of inter-segment payables 7 & e PR ST SR IB A B 88 (2,012,542) (2372,155)
755,553 1,651,019
Current taxation BERTRIE 31,916 43,032
Deferred tax liabilities RIERIEEE 36,408 10,497
Derivative financial liabilities PTESRmEaE 2,466 27,551
Unallocated headquarter liabilities RAOBLARE B E 1,779,628 1,605,372
Consolidated total liabilities LEBAaRE 2,605,971 3,337,471
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NOTES TO THE CONSOLIDATED FlNANClAL STATEMENTS

(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)

3 REVENUE AND SEGMENT REPORTING (continued) 3 WARDHBE @)

(b) Segment Reporting (continued) (b) DEBHRE (&)
(iii) Geographic information (i) HEE R
Analysis of the Group’s revenue from external customers as well as R 7R 52 (B R 38 90% B LA 2 3B B) B BE 2R
analysis of the Group's carrying amount of non-current assets by B RAAFE - R E TS 25 A
geographical market has not been presented as over 90% of the Group's EEREIINBEAZHRAMN DT - ARK
revenue and non-current assets are generated and located in the PRC. SEERBEERBENDNT
4 OTHER REVENUE 4 HABKA
2025 2024
20255 20244
RMB’000 RMB'000

AR®TT ARBET T

Interest income on: AN IBH A E WA -
— bank deposits —RITHFER 36,284 49,818
- rental deposits —HERS 3,468 2977
- others — Efth 3,932 3,932
43,684 56,727
Income from value-added tax exemption (note (i)) & B 1B{EFIEA = B9 A (B EEG)) 2,920 3,066
Government grants (note (ii)) TR e B (B EE (i) 2,831 8,825
Others Hith 4,005 979
53,440 69,597
Notes: MiaE -
(i)  Income from value-added tax exemption represented the exemption on (i) REEERBROWAERBEBTHERT
value-added tax granted by the government authorities in the PRC. RIEERERE
(i)  Government grants mainly represented unconditional cash awards granted (i) BB E E 45 BB # B % T B S 51
by the government authorities in the PRC. R B2E -
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(Expressed in Renminbi unless otherwise indicated) (& 5 B i BAS) + AN R H5)

5 PROFIT BEFORE TAXATION 5 BR®ADZER
Profit before taxation is arrived at after charging/(crediting): BB AR TR (GEA) AT & IBEE
o
2025 2024
2025 2024%F
RMB’000 RMB'000

AR¥T R ARBETT

(a) Finance costs (a) BEKEK
Interest on bank loans (note 19(c)) IRITERF B (H3E1900) 10,936 10,314
Interest on lease liabilities (note 19(c)) HEEENE (FFE19(0) 88,194 103,376
Total interest expense on financial liabilities WIEE N FEF AB=EA
not at fair value through profit or loss SRtE BN SR EE 99,130 113,690
Less: interest expense capitalised into B BN ERFYER
properties under development (note) FERZ (M) (2,837) (4,948)
Interest on provisions (note 23) BER S (BH5E23) 2,588 2,220
98,881 110,962
Note: The borrowing costs have been capitalised at a rate of 2.0%-3.0% per M BRKAERFFE2.0%E3.0%0& A1k
annum (2024: 2.45%-3.0%). (2024%F : 2.45%F3.0%) °
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(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)

5 PROFIT BEFORE TAXATION (continued) 5 BRFADERR (&)
2025 2024
20254 20244
RMB’000 RMB'000

AR¥T R ARETT

(b) Staff costs (including directors’ (b) BIRXZK (BIFEFEHH)
emoluments)
Salaries, wages and other benefits e IEREMBER 990,988 1,107,184
Contributions to defined contribution TE R FURIRET IR
retirement plans 46,869 48,200
Equity-settled share-based payment expenses LA RS E ARG AR
(note 26) NG 21,127 18,227
1,058,984 1,173,611
Outsourced staff costs MEETRAE 483,490 573,361
1,542,474 1,746,972
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(Expressed in Renminbi unless otherwise indicated) (& 5 B i BAS) + AN R H5)

5 PROFIT BEFORE TAXATION (continued) 5 BRFADERR (&)
2025 2024
20254 20244
RMB’000 RMB'000

AR¥T R ARETT

(c) Other net losses (c) EftpsiEF8E

Losses on disposal of property, plant and HEME - BE REREU R

equipment and right-of-use assets FREEEMNEIS 15,856 23,063
Losses on restaurant closures R ZREMEE 50,932 3,565
Net foreign exchange (gains)/losses HNE (Wezs) /TR % 5 (24,477) 33,027
Donations B 2,367 638
Net fair value changes of financial assets RNV EFABENSH

measured at FVPL BEATEZEFHE (5,983) 4,345
Net fair value changes of derivative financial BN ER ABENTE

liabilities measured at FVPL CRIBERA T ELHFE (993) 15,472
Others EAth (4,475) (5,443)

33,227 74,667
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n‘/-ﬁ
(Expressed in Renminbi unless otherwise indicated) (B S B &SN + A RBEZT)
5 PROFIT BEFORE TAXATION (continued) 5 BRBANGEF ()
2025 2024
2025 20244
RMB’000 RMB'000
AR¥T T ARBTT
(d) Other expenses (d) Bz

Auditors’ remuneration % EREM BN &
- audit services — BRI 2,430 2,750
~ non-audit services — AT RIS 1,100 944
3,530 3,694
Professional service fees BXRBER 68,762 87,889
Expenses for opening new restaurants FRFEENAX 18,728 37,551
Transportation and related expenses B MEERAX 208,627 215,431
Maintenance expenses HIEREZ 22,604 27416
Bank and third-party platform charges RITRE=FFEWE 27,644 28,909
Insurance expenses REgF X 8,445 5,810
Business development expenses ¥BERAX 1,181 1,392
Office expenses MEEFAT 16,480 18,916
Research and development expenses A= 2,139 2,758
Cleaning fees BREA 19,522 22,649
Cultural activity fees XALEBE A 3,666 3,486
Business tax and surcharges & T R BT AN 11,324 9,856
Others HAh 5,720 4,994
418,372 470,751
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(Expressed in Renminbi unless otherwise indicated) (& 5 B i BAS) + AN R H5)

5 PROFIT BEFORE TAXATION (continued) 5 BR®ADER (#)
2025 2024
2025F 20244F
RMB’'000 RMB'000
ARET T ARBEFT
(e) Other items (e) EftEH
Amortisation (note 12) ey (FsE12) 14,752 13,328
Depreciation (note 11) e (M)
— property, plant and equipment — % BE KRB 267,460 278,647
— right-of-use assets —ERREE 488,587 576,465
756,047 855,112
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e MR ERR MR

6

(Expressed in Renminbi unless otherwise indicated) (B 5 & 3% 855

C UAABREST)

INCOME TAX IN THE CONSOLIDATED 6 SZeBEuEFRXANAES

STATEMENTS OF PROFIT OR LOSS

Taxation in the consolidated statements of profit or loss
represents:

) FEBBRRAMBIRLE

2025 2024
2025%F 20244F
RMB’000 RMB'000
ARBT T AREFT
Current tax B EA 1R
Provision for the year FEEE
~ PRC income tax — RSN 9,459 60,920
— Other jurisdictions — HiADERER 17,789 13,901
(Over)/under-provision in respect of BB FENRE
prior years (FBERE), TR (252) 231
Pillar Two income taxes (note 6(c)) BN IEFEH (FIEE6(c) 3,684 -
30,680 75,052
Deferred tax EEBE
Origination of accumulated tax loss and EERFHEBER
temporary differences (note 25(b)) R ERE (FFEE25(0)) (8,263) (45,844)
22,417 29,208
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nv‘.R 7f ﬁa#ﬁ%‘% M]L

(Expressed in Renminbi unless otherwise indicated) (& 5 B i BAS) + AN R H5)

6

(b)

162

INCOME TAX IN THE CONSOLIDATED

STATEMENTS OF PROFIT OR LOSS (continued)

6 FEBERANFENR @)

Reconciliation between tax expense and accounting profit (b) HiIER R EARRTENETE
at applicable tax rates: FIRE Bk -
2025 2024
20255 20244F
RMB’000 RMB'000
ARBT T AREFT
Profit before taxation BR A% A& A 73,663 74,008
Notional tax on profit before taxation, BEBRBAENNBERE
calculated at the rates applicable to REBRVEERERL
profits in the jurisdictions concerned wAT R E 68 16,939
Effect of preferential income tax rates of certain ++:FMTE“?W1§§
subsidiaries (iii) SRB R E (i) (952) (5,220)
Effect of non-deductible expenses W—HD/UZF;ﬁS'ZE']%’E 8,258 9,940
Tax effect of unused tax losses and deductible RIERHAREARIBEER
temporary differences not recognised ENERNEEENFIELE 18,209 14,072
Effect of recognising the deductible losses and WRAEFEREREL
temporary differences for which no MIBEEMAENEER
deferred tax asset was recognised ERMEEENTE
in previous years (1,168) (3,927)
Current income tax impact arising from F= iﬁﬂ%%@iﬁ'\]
Pillar Two model rules (note 6(c)) 1SR (i) 3,684 -
(Over)/under-provision in respect of ﬁ%@i@ﬁi&ﬂ'ﬂﬁéﬁ
prior years (EREEREME) /7FE (252) 231
Effect on deferred tax balances at 1 January PGB A1 IR
resulting from a change in tax rate (vi) ISR E (v 632 -
Others Hit (6,062) (2,827)
Actual tax expense ERBIERY 22,417 29,208
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

n‘/-ﬁ

B ERRMEE

6 INCOME TAX

(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)

6 MmEBRRANWAEH @

IN THE CONSOLIDATED

STATEMENTS OF PROFIT OR LOSS (continued)

(b) Reconciliation between tax expense and accounting profit
at applicable tax rates: (continued)

Notes:

(i)

(i)

(ii)

(iv)

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

The provision for Hong Kong Profits Tax for 2025 is calculated at 16.5%
(2024: 16.5%) of the estimated assessable profits for the year, except for one
subsidiary of the Group which is a qualifying corporation under the two-
tiered Profits Tax rate regime.

For this subsidiary, the first HKD2 million of assessable profits are taxed at
8.25% and the remaining assessable profits are taxed at 16.5%. The provision
for Hong Kong Profits Tax for this subsidiary was calculated at the same basis
in 2024.

The provision for Hong Kong Profits Tax for 2025 takes into account a
reduction granted by the Hong Kong SAR Government of 100% of the tax
payable for the year of assessment 2024/25 subject to a maximum reduction
of HKD1,500 for each business (2024: a maximum reduction of HKD3,000 was
granted for the year of assessment 2023/24 and was taken into account in
calculating the provision for 2024).

Taxable income for the Group's subsidiaries in the PRC are subject to PRC
income tax rate of 25% for the year ended 31 December 2025 (2024: 25%),
unless otherwise specified below.

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

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

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

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

The Company’s subsidiaries incorporated overseas, other than Hong
Kong and the BVI, are subject to overseas profits tax at 12% to 29.84% on
estimated assessable profit for the year ended 31 December 2025 (2024: 12%
t0 29.84%).

(b) P78 5 ST BRI B =R
MR -

STEM SR
(#)

FEE

@

(i)

(iii)

(iv)

BRERSHELABHARESNRAE
B AREHRAMMHEEREREBERR
BBERMEH -

2025 F B HERE
Fiw A9 16.5% (20244 -
£E—EHBAR ARG
IEIERID o

SR IR AN F E T ER
16.5%) 5T &+ AR
TS THEE

REMBARIME 2B & BTHER
RS 25% M T KT - Mk T IERBR
FAFZ16.5% R TR - ZMBARNE
BRI BER 2024 F R EREHRE

2025 FE /BN ESH BB RBEBERITR
& BRAT 5£2024/25 R FE M ERRIBE T
K100% @M% - EBEEENE=RE LR
51,5008 7T (20244F © $L2023/24 R FHEE
BHOESHM % LR A3,000/8T - Rit#E
2024 FREREEFT ) ©

BTN BHEHBAIN  REZE2025F12H318
LIEFEASEA T BB R/ ERTA
AR BTSRRI R 25% B ET 5 (2024
1 25%) °

ETHBARGATERSHEERELE
DRBEEME  WR2020FEF2027FFF
15%M B BFTSRHK -

ETHMBRRNTA PR/ REFREERE
REBREHB TGRS - WHERBRA
ZHESRNEEAEHBRE

—HNBARFARTREMNMELELEE

NEBEEER TEIMEHHRORTIE
#2023 FE E 2026 F FH 15%HE BT
BRIBE o

—FMBARKTATHFE S ENIZ
A WA 2022 F 2023 F B REER R EMET
B AR 20244 2026 E RIS
it o

RAREIN BEREBHEBRESHRIN)
AR E AR AREE 2025612 A31
B IEFE A ERBE ARG INFE R X
12%2£29.84% B ARG HNFITE L (20244F © 12%
29.84%) °
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n‘/-ﬁ

B ISR RMIEE

(Expressed in Renminbi unless otherwise indicated) (K55 5 &% 8H5h

6

(b)

164

INCOME TAX IN THE CONSOLIDATED
STATEMENTS OF PROFIT OR LOSS (continued)

Reconciliation between tax expense and accounting profit

at applicable tax rates: (continued)

Notes: (continued)

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

withholding tax rate of 10% was applicable for the Group for the year ended
31 December 2025 (2024: 10%).

(vi) In 2025, Certain subsidiaries met the criteria required for preferential income
tax rate granted to small and low profit-making enterprise in the PRC.
Consequently, as of 1 January 2025, the income tax rate for these subsidiaries
was reduced from 25% to 5%. This change resulted in a loss of RMB632,000
related to the remeasurement of deferred tax assets and liabilities, being
recognised for the year ended 31 December 2025.

Pillar Two income taxes

The Company is part of a multinational enterprise group which is
subject to the Global Anti-Base Erosion Model Rules (“Pillar Two model
rules”) published by the Organisation for Economic Co - operation and

Development.

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

The Group has applied the temporary mandatory exception to
recognising and disclosing information about deferred tax assets and
liabilities related to Pillar Two income taxes and accounted for the tax as

current tax when incurred.

JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEBRMERAR AR

F UABRHEST)

6

(b) TIEBA X ERIREABR =

REBEERANAER @)

STEM SR
MR -

BeE - (88)

(#)

(v) BECEMSREREEHRED  PESZE
WK EE R 200841 A1 A 18 BRELE) & 7 T IE
FEMCEERE  BRIFERBEH e L8
W EPECERERERES EFEE
0% R BUTEIORL - B Z2025F12 A31

BIEFE  10%MBNHEHEEERARAER
(20244 : 10%) °
(viy F2025%F  ETHWEBARREPBRNER

R EEEEREEMESRR OGS - B
- BE2025F 1818 - ZEHBRAAN
TSR R 25% M E5% » X BB EHE LT
EERIBEE R B ERBAEEBAR632,000
JC » MEE2025F12 A31 BILFEHER -

XAEZFREH
ARBIR—AERCREEN D &
BTREBESFREERAMZMNDIRRY

ERMRANDEER ([T ZSDERER])

B2025F1A1BR AEEBETRE
Q025 FFBR (1BF]) (BRI EEEE
BES) GO RERBARFITHE RE
THREEEAFEFTHAEMEDEE
BE(eEPEN) KA S AT
B/Hi -

7N 5% B B 5% R I 7 0 I 14 40 1M 0 e R A
BEES - EMEHRAARNRLREH
BEMBERGS  AEBLEREHBIES
BIEARR A A B



NOTES TO THE CONSOLIDATED FlNANClAL STATEMENTS

(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)

7 DIRECTORS’ EMOLUMENTS 7 EEEFM
Directors’ emoluments as recorded in the financial statements are set PIAB SRR ESHNETI T -
out below:

Year ended 31 December 2025

BZ2055 12831 ALEE
Directors’ Salaries,

and  allowances Retirement Share-based

supervisors' and other  Discretionary scheme payments
fees benefits bonuses  contributions Sub-Total (note (a) Total

VL

ESR H& RER ERNAR
Ezhg AftriRA REPA  BAGEER et (W) 3t

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AR®TR  ARBTR ARRTR ARETR ARMTR ARMTn  ARMTn

Chairman £33

Mr. Guan Yihong ('Mr Guan’) EREEE(EEE] - 2,750 231 36 3,017 1212 4,229
Executive directors BES

Ms. Cui Longyu EFFLL - 726 7 23 820 1,533 2,353
Mr. He Chengxiao fpE S - 1,185 90 3 1,298 2219 3,517
Mr. Su Danman E ik - 572 36 31 639 794 1433

Independent non-executive directors HIFH1TES

Ms. Tang Zhihui EEELL 120 - - - 120 - 120
Ms. Zhu Rui Faut 120 - = = 120 = 120
Ms. Wang Xiaomei TRERT 120 - - - 120 - 120
Total &t 360 5,233 428 113 6,134 5,758 11,892
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BB IRARMIE

n‘/T\

(Expressed in Renminbi unless otherwise indicated) (K55 5 &% 8H5h

7 DIRECTORS’ EMOLUMENTS (continued)

F UABRHEST)

7 EEHM 2

Year ended 31 December 2024
BEZuE1A3BILEE

Directors' Salaries,
and allowances Retirement Share-based
supervisors' and other  Discretionary scheme payments
fees benefits bonuses  contributions Sub-Total (note (a)) Total
MRt A
EEk He MR B4
EFne EfoiEh WEAL  RIGHEIE gt (FizE(e)) 3t
RMB'000 RMB000 RMB000 RMB000 RMB'000 RMB'000 RMB'000
ARETLE  ARETT  ARBTR ARETR  ARETRT  ARETn  ARETR
Chairman I
Mr. Guan Yihong ('Mr Guan’) EREEE(EEE] - 27771 230 18 3025 26 3271
Executive directors YTES
Ms. Cui Longyu EFFLL - 714 124 2 859 1583 2442
Mr. He Chengxiao RS - 1,156 131 2 1308 2,065 3373
Mr. Su Danman FARTE - 552 65 i 645 537 1182
Independent non-executive directors BIFH1TES
Mr. Deng Tao Haik
(resigned on 6 June 2024) (202456 A6 HE() 50 - - - 50 - 50
Ms. Tang Zhihui ERELL 120 - - - 120 - 120
Ms. Zhu Rui RBLT 120 - - - 120 - 120
Ms. Wang Xiaomei TR
(appointed on 6 June 2024) (R202456 F6 REZT) 70 - - - 70 - 70
Total it 360 5199 550 8 6,197 4431 10628
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n‘/-ﬁ

B ERRMEE

(Expressed in Renminbi unless otherwise indicated) (B 5 & 3% 855

7 DIRECTORS’ EMOLUMENTS (continued)

Notes:

(a)

These represent the estimated value of share options granted to the directors
under the Company's share option scheme. The value of these share options
is measured according to the Group's accounting policies for share-based
payment transactions as set out in note 1(s)(ii) and, in accordance with that
policy, includes adjustments to reverse amounts accrued in previous years
where grants of equity instruments are forfeited prior to vesting.

During the year ended 31 December 2025, there were no amounts paid or
payable by the Group to the directors or any of the highest paid individuals
set out in note 8 below as an inducement to join or upon joining the Group
or as a compensation for loss of office (2024: Nil). There was no arrangement
under which a director waived or agreed to waive any remuneration during
the year ended 31 December 2025 (2024 Nil).

The executive directors confirmed that their emoluments shown above were
paid for their services in connection with the management of the affairs of
the Company and the Group.

8 INDIVIDUALS WITH HIGHEST EMOLUMENTS

Of the five individuals with the highest emoluments, four are directors

whose emoluments are disclosed in note 7 (2024: four). The emolument

7

C UAABREST)

BEEHMN 2

it

(a)

(b)

IRRIBIBEARBBREA SR TERNE
IR EHEE - L EBRENEERE

FEEE1(5) (1) PT 8 AR S= B A B £ 78 R HE O 51 3R
RN GTHRTE - RN - RIBZEE -

BREERENSAUNESE TANBEFE
KA BERI SR AE -

REZE 202512 A31BIEFE - AEER
EREEN N XM EsETMNEaen
AT EZ AR EARE - (EAINAKXEE
SR MAREB BB NI RBERE
(20244 : %) - M EMAESREZE2025F
12 A31 B IEF 8 iRE sk R AE AR H M
ZHE (20244 « &) -

WITESHER - EXAREENFHMIIEK
EEARRARRANEEEBHRE LA o

REMENAL
SEMEMERALORENAES  £F

BN A BT 527 2 58 (2024 4F : IU)

c BREEA

in respect of the other one (2024: one) individual is as follows: —% (20245 : —%) ATHBST -
2025 2024
20255 20244F
RMB’000 RMB'000
ARBT T AREFT
Salaries and other emoluments e hHMHES 811 805
Discretionary bonuses BB TEAT 73 15
Share-based payments L/{foﬁﬁ%%gﬂﬁ%ﬁ 602 914
Retirement scheme contributions RIRETEIH5R 35 32
1,521 1,866

—Z - FEFH ANNUALREPORT 2025 167
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nv‘.R 7f ﬁa#ﬁ%‘% Bﬁ

(Expressed in Renminbi unless otherwise indicated) (& 5 B i BAS) + AN R H5)
8 INDIVIDUALS WITH HIGHEST EMOLUMENTS BEMER AL @)
(continued)
The emolument of the one (2024: one) individual with the highest —% (2024F : — &) e r A TR
emoluments is within the following bands: SNFTIIEE :
2025 2024
2025%F 20244
Number of Number of
individuals individuals
A AE
HKD1,500,001 — HKD2,000,000 1,500,001 7 7T & 2,000,00078 7T 1 -
HKD2,000,001 — HKD2,500,000 2,000,001 7T 2 2,500,000/ 7T - 1
9 OTHER COMPREHENSIVE INCOME Hh 2 H W=
Tax effects relating to each component of other comprehensive income HHEMEPEMRESAKRT D BEENRGEE
gég
2025 2024
20255 20245
Before-tax Tax  Net-oftax  Before-tax Tax  Net-of tax
amount  expense  amount  amount  expense  amount
BEASE BERY BHALE RUASE TERR BikeE
RMB’000 RMB’000 RMB’000 RMB'000 RMB'000 RMB'000

ARBTR ARBTR ARETR ARBTR

ARETRL ARETR

Exchange differences on translation of financial

statements of operations outside the

BEREMNE N EBHTRRR
EXER

Chinese Mainland (48,082) - (48,082) 45,185 - 45,185
Equity investments at fair value through other BATEFALZEYE 2N

comprehensive income - net movement in fair REgE - ATEGEEYIE

value reserve (non-recycling) (T %) 131471 (26,137) 105334 19810 (5,008) 14802
Other comprehensive income 2 EKE 83389  (26137) 57,252 64,995 (5,008) 59,087
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

an 7f ﬁ&%ﬁﬁﬁ |Zﬁ

(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)

10 EARNINGS PER SHARE

(a)

Basic earnings per share

The calculation of basic earnings per share for the year ended 31
December 2025 is based on the profit attributable to equity shareholders
of the Company of RMB58,199,000 (2024: RMB55,807,000) and the
weighted average of 1,396,308,796 shares (2024: 1,418,831,052) in issue
during the year.

10 EREF
() BREKREF

HZE2005F12A31BLEFENERERR
PR FE AR D B = IR R B = FIA R
58,199,000t (20244 : AR 55,807,000
L) READEITRG A ME T E
1,396,308,796 1% (20244 : 1,418,831,052/%)

o

u:%—"

2025 2024

20255 2024

Shares Shares

IRE &

Issued shares at 1 January BT ATBEE&TRNG 1,397,633,700 1,436,567,700

Effect of shares repurchased BERmnmEE (1,324,904) (17,736,648)
Weighted average number of shares at K12 431 HMRRD

31 December g5 1,396,308,796 1,418,831,052

Diluted earnings per share

The effect of share options of the Group were anti-dilutive for the year
ended 31 December 2025.

(b) BR#EERF

HZE2005F12A31HILEE - AEBNE
fiE R A REEER -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
an\ 7f ﬁ%#ﬁ%ﬁﬁ?

(Expressed in Renminbi unless otherwise indicated) (& 5 B i BAS) + AN R H5)

11 PROPERTY, PLANT AND EQUIPMENT AND MYPYE- BERRERERAEE

RIGHT-OF-USE ASSETS E
(a) Reconciliation of carrying amount (@) FREIE¥ER

Furniture

Leasehold and fixtures
Property - fand - Leasehold Kitchen ~ Electronic Motor andother  Freehold Construction
Right-of-  Right-of- improvement-  equipment-  equipment-  vehices-  equipment- land- Buildings-  in progress-

useassets  useassets  Subtotal Ouned Ouned Owned Owned Owned ~ Owned Owned Owned  Subtotal Total
i

nE- th- BEEL

fRE  &RE 2 ER 2 HREER  BRAA £

B2 EE M NERE  EREE  EIRE  BENE EMRE  HAELM EREY  RRIR N &
RIBOD  MBOO  ABOD MBOO  RMBOD MBOO WBOBD  RWBDDD  RVBOD  RWBOD  RBOD  RBOO  ABUM
ARETR ARBTT ARETR  ARBTL  ARMTR ARBTR ARMTR  ARBTR ARETR ARETR ARETR  ARETR ARETR

Cost: Ak
At 1 January 204 RouEIAIR 3556482 56516 361299 1010159 37067 102498 7353 114370 40 544 367846 1944562 5557560
Additions HE 7% - 7% 0258 01623 24.8% 037 14152 - - 303850 495416 1205152
Transfer from construction EBRLRTE

in progress - - - 108855 1378 4 - 6145 - 378862 505,286) - -
Disposals it (373120 - 313120 (125912) [41459) (12809) 4} (15773) - - - (195949 (569,069)
Tansfr o nengloleasets  ERZEREE - - - - - - - - - - (1214 124 024
Exchange adjustments EfgE 101 - 10 4785 50 1 1] 38 (280 (33 (1174 4 524

At31 December 2024 and ROENANAR

1 January 205 W5E1A1R 3964119 56516 4020835 1,088,145 369113 1146% 798 119252 4445 319373 164022 L7008 6267663
Additions HE 1423 - 1423 76239 38145 12369 5 11157 - 116,664 8119 502,69 626921
Tanserfom constructonin~—~— EREARTE

progress - - - 71683 4062 - - 4819 - - (80524) - -
Disposels (803,094) - B30 (313757) (13913) (31.024) (189) (38031) - - (415) (507325 (1310419
Others - (3984) (3984) - - - - - - - - - (3984)
Transfer to intangible assets - - - - - - - - - - (303 (303 (3003)
Eichange adjustments ) - 233 %8 n B Ul (69) 5 7 (176) 1 (54
At 31 December 2025 MusENAYIE 3285015 5253 33T 922,568 87478 96038 179% 97129 450 49,044 328003 239557 SSTTI04

170  JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NWENEFRrIZRBR AR
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BB IRRMIE

n‘/T\

(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)

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

(@) Reconciliation of carrying amount (continued)

NYE BERREREAEER

B (#)

IREEHR (&)

Furniture
Leasehold and fixtures
Property - fand - Leasehold Kitchen ~ Electronic Motor andother  Freehold Construction
Right-of- Right-of- improvement-  equipment-  equipment-  vehides-  equipment- land- Buildings-  in progress-
useassets  useassets  Subtotal Ouned Ouned Owned Qwned Owned ~ Owned Owned Owned Subtotal Total
i
0E- th- E )
fRE AR EH ER EH URXER  EEAA EH
i B it DERE  BRRE  BTRE  BERE MMRE REfx  pEER  AEIR it it
RMBOOO  RMBOOD  AMBOOO RUB000 RMB000 RUB000 RUBO00 RUBOD  RVBOOO RMB 000 RMB 000 RMBOO0  RMBO00
ARETT ARETT ARETT  ARETr  ARETT  ARETR ARETR  ARETR ARETT ARETR ARBTR  ARETR ARETR
Accumulated depreciation: 23R
At T January 2024 RMEIA1R 1,597,500 3 1600611 51279 151475 4740 458 873 - 167 - 765166 2365777
Chargefor the year i 573748 DI 184866 57013 1680 90 18853 - ] - M s
Witten back on disposals At EndE (249968) - (998) (81,510) (22753) (7093) [l (10073) - - - (12180 G740
xchange adjustments 3K 39 - K0 49 147 I - 109 - ] - H 1053
131 December 1024 and R 1283188
1 January 205 W5E1A1B 1921589 588 1907417 616446 186082 57218 5507 57612 - U - 315 285054
Charge for the year Eilk 486,142 1445 488587 161552 49647 17841 893 16647 - 20880 - 267460 756,047
Wiitten back on disposals At EniE 510756) - BI07) (237804 (75,928) (19242) (157) (24160) - - - (35791) (868047)
Exchange adjustments EiEE M - 1] 1353 38 T 1] 163 - § - 1959 1952
At 31 December 2005 RusERYIA 1896968 8273 190541 541547 160,169 55,888 6,61 50262 - 2,12 - 83503 2740494
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e PR ERR M

(Expressed in Renminbi unless otherwise indicated) (K55 5 &% 8H5h

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

F UABRHEST)

NYE BERREREAEER

B (#)

(a) Reconciliation of carrying amount (continued) (a) BREIEEIER (&)
Furniture Buildings
Leasehold and fixtures situated on
Property - [and - Leasehold Kitchen  Electronic Motor  andother ~ Freshold frechold  Construction
Right-of-  Right-of- improvement-  equipment-  equipment-  vehices  equipment- [and- and- in progress-
useassets  useassets Subtotal Owned Owned Owned Owned Owned Owned Ouwned Owned Subtotal Total
BRI
0E-  EELH- BRG, KhER
BRE RRE E 4 E UR%ER  BRKR  tHeL EL
EE & Mt BEEE BEBRE 8RR BERE EERE RRiM fes  EEIR it it
RUBO00 RUBO0D RUB00D RUBO0D RMB00D RMB00D RMB 000 RMB 000 RMB000 RMB000 RMB000 RMB000 RMB000
MRETT AREFT ARETR ARETr  ARETT ARETn ARETR ARETT  ARETT OARETT ARRTn ARETT O ARETR
Impairment; HE:
At January 204 RNuERIR 4475 4475 2135 1596 559 - 993 54388
Addition #E - 70381 m 10006 - - - 111,564 111,564
Witen back on disposdls ittt e ) (878) (14217 0890 BI7) - - s e
At31 December 2024 and RuENAIBR
1 January 2005 W5EIR1B 3597 3597 84519 3150 1244 134193 13779
Addition T 17783 8593 2014 29350 29350
Witen back on isposals AL ENHE (61,578) (16273) 9099 (96,94 (96,94
At 31 December 205 DR 3597 3597 4074 19570 6,305 - - - 66,599 701%
Net Book Value: FHFE:
At 31 December 2025 RusE1ANA 1384450 4259 148709 340297 107739 40150 1534 40562 450 474918 328003 1337705 2766414
At 31 December 204 unENRYE 2038933 50688 2089621 387,180 145,781 ST4T8 249 49216 4445 379133 164022 1189710 39331
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11 PROPERTY, PLANT AND EQUIPMENT AND

(a)

RIGHT-OF-USE ASSETS (continued)
Reconciliation of carrying amount (continued)
Impairment loss

As at the end of each reporting period, in view of the unfavourable
future prospects of certain restaurants, the Group’s management
estimated the recoverable amount of each such restaurant (cash-
generating unit (“CGU")) with indication of impairment. The recoverable
amount of each CGU is determined based on the value-in-use
calculations by preparing cash flow projections of the relevant CGU
derived from the most recent financial forecast approved by the
management covering the remaining lease term. Based on the result
of the assessments, the management of the Group determined that
the recoverable amounts of certain CGUs are lower than the carrying
amounts. The impairment amount has been allocated to each category
of property, plant and equipment and right-of-use assets such that the
carrying amount of each category of asset is not reduced below the
highest of its fair value less cost of disposal, its value in use and zero.
The cash flows are discounted using a discount rate ranging from 6.01%
to 24.66% as at 31 December 2025 (2024: 9.60% to 28.44%). The discount
rate used is pre-tax and reflects specific risks relating to the relevant
CGU.

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

amount is based on its categorised as level 3 measurement.

NYE - BERREBRERAEER

E (&)

) RREEH R (&)

VERIEN =
REERERR - ERNETEBERKA
STE - AEBERECHFTARETR
WEEHZE (ReELEMN) JRES
o SHRSEABMNMATKESETIRE
CREBEFNEREEE  HER: BREE
BEMENGABMBENORERTH
:EW%)%'JIE*EF%@%%E& LLE’]EE%/}\LE
TR - RIBETHAER  AEBEEEEET
ETHeELEMMNITRESEENED
BE-REEC RESEDE  BEK
BREBARGERAEEE  UESEEEMNR
HENMEREAFERLEREN - HFEA
BEREZHEOESE - R2025F12 A
31 BeREXRBHRENTF601%E
24.66% (20245 : 9.60% % 28.44% ) Y138 ° BT
AR HTIR T AR AT I S i B AR RE IR @
EEBAAENEERR o

AN RS ELBNNE TSR NE
RAFERDEXR  FREELBET
BREEHUBREZEEZMET - AR
RFEFENERTBREASIEDE
m%ﬁ@ K2RBEEMES LTANEE
BERINIALEDE WA
ma&%%ﬁﬁﬁlimEﬁﬁﬁwmﬂ
o aEGEAMKRIEZATESIEASE
=EE -
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11

(a)

174

PROPERTY, PLANT AND EQUIPMENT AND 11
RIGHT-OF-USE ASSETS (continued)

Reconciliation of carrying amount (continued)
Impairment loss (continued)

As at 31 December 2025, an impairment loss of RMB29,350,000 (2024:
RMB111,564,000) was recognised in profit or loss to write down the
carrying amounts of respective property, plant and equipment to their
recoverable amounts of RMB88,903,000 (2024: RMB345,760,000). The
above impairment loss was allocated to the assets including leasehold

improvement and other equipment within the CGU on a pro rata basis.

Right-of-use assets (b)

The analysis of the net book value of right-of-use assets by class of

underlying asset is as follows:

M¥E - BERREREAESE
E®)

) RREEH R (&)

EREIE (&

20256128318 CRBHEERRE
E5 18 AR % 29,350,0007T (20246 « AREE
111,564,0007T) * LAMSHEBEYI % - BE &
FEOREERRZ LT RESEARE
88,903,0007T (20244 : ARM345,760,000
7o) o FHMUREEIENREASEEREE
FENANEEMEREREMBRESE
B o

EREEE

LHBEEDENTERAREENEmFEE
RoHTaT

2025 2024
20255 20244F
RMB’000 RMB'000

AR¥TR ARBTT

Property — Right-of-use assets, carried at YE - FRAREE -
depreciated cost (note (i)) LAFTE R A FIBR (MI5EG) 1,384,450 2,038,933
Leasehold land — Right-of-use assets, carried at HELH — FREEE -
depreciated cost (note (i) LAST 88 B AR 1 AR (B (i) 44,259 50,688
1,428,709 2,089,621
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11 PROPERTY, PLANT AND EQUIPMENT AND 11

(b)

RIGHT-OF-USE ASSETS (continued)

Right-of-use assets (continued)

C UAABREST)

M¥E - BERREREAESE
E®)

) EREEE (&)

The analysis of expense items in relation to leases recognised in profit or

loss is as follows:

HPNBEERNEESENAYEENSD
Mran T

2025 2024
20255 20244F
RMB’000 RMB'000
AR¥T T AREFT
Depreciation charge of right-of-use assets by ZAEEENENERAREED
class of underlying asset: TERX
Property — Right-of-use assets ¥ - FRESE 486,142 573,748
Leasehold land — Right-of-use assets HELTH —(RAEEE 2,445 2,717
488,587 576,465
Interest on lease liabilities (note 5(a)) HEABENFE (MiEsa) 88,194 103,376
Expense relating to short-term leases B350 HAFA S ABRA M B X 77,951 75,286
Expense relating to leases of low-value assets HEREELZEHSEBENRE -
(excluding short-term leases of low-value assets) NEIEEBEEEMNEHEES 57 51
Variable lease payments not included in the RtAHERBHENAE
measurement of lease liabilities MERR 50,699 57,876

During the year, additions to right-of-use assets were RMB124,223,000

(2024: RMB779,736,000).

Details of total cash outflow for leases and the maturity analysis of lease

liabilities are set out in notes 19(d) and 22, respectively.

RERN FHAEEEAEAARE
124,223,0007T (20245 : AR¥779,736,000
JC) °

HERsRHBRBELRHEAERHA S
B RIS A M EE19(d) K222 °
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11 PROPERTY, PLANT AND EQUIPMENT AND
RIGHT-OF-USE ASSETS (continued)

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

Notes:
(i)  Property — Right-of-use assets

The Group has obtained the right to use properties as its restaurants through
tenancy agreements. The leases run for an initial period of 2 to 11 years.

The Group leased a number of restaurants which contain variable lease
payment terms that are based on sales generated from the restaurants and
minimum annual lease payment terms that are fixed. These payment terms
are common in restaurants in the PRC where the Group principally operates.
The amount of fixed and variable lease payments for the year is summarised

NYE BERREREAESE
E®)

) EREEE (#)
W3

Rt

() P¥—-EREEAE

AEECEBEERERSEYEERER
BRER - HORYBHERE114 -

AEEZHERNHEERSENEEREL
E’J%E%E&I RIESFHEN RGO A
'''''' BHENRIENR - ZENRIEREREE T
BRENTEEEBTER - FAMNBEERA
BHENRSERNT

below:
2025
20254
Variable
Fixed payments and Total
payments other rentals payments
BENR ARNRREMCHESES BAR
RMB’000 RMB’000 RMB’000
AR¥T R ARBT T AR¥ TR
Leased assets HEEE 630,029 128,707 758,736
2024
20244F
Variable
Fixed payments and Total
payments other rentals payments
AIET R R
& < 3R HtiE < KRR
RMB'000 RMB'000 RMB'000
ARBFT AREFT ARETFTT
Leased assets HEEE 631,284 133213 764,497

(i) Leasehold land - Right-of-use assets

The Group's land-use rights on leasehold land are located in Chinese
Mainland. Amortisation is recognised in profit or loss on a straight-line basis
over the respective periods of the land-use rights, which are 20 to 50 years
(2024: 20 to 50 years).
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C UAABREST)

(Expressed in Renminbi unless otherwise indicated) (B 5 & 3% 855

12 INTANGIBLE ASSETS 12 BILEE

Software Brand name Total
B4 e A Bt
RMB'000 RMB'000 RMB'000
ARBTT AREBTT ARETT
Cost: R
At 1 January 2024 M2024F1 A1H 45,788 6,703 52,491
Purchases BE 12,921 - 12,921
Transferred from construction in progress ERaERTRE 1,214 - 1,214
Disposals & 211) - 211)
Exchange adjustments I H A5 - (397) (397)
At 31 December 2024 and 2024512 431 K&

1 January 2025 2025E1 A1R 59,712 6,306 66,018
Purchases BE 14,329 - 14,329
Transferred from construction in progress ERaTEEIRE 3,023 - 3,023
Exchange adjustments IE K FA % - 80 80
At 31 December 2025 12025512 A31H 77,064 6,386 83,450
Accumulated amortisation: E-45g: £
At 1 January 2024 M2024F1 A1H 22,348 4,469 26,817
Charge for the year FRE 12,026 1,302 13,328
Written back on disposals S B ] (208) - (208)
Exchange adjustments M 5 R (305) (305)
At 31 December 2024 and 202412 431 K&

1 January 2025 2025E1 A1R 34,166 5,466 39,632
Charge for the year FRMFR 13,898 854 14,752
Exchange adjustments TE 5 FA % - 66 66
At 31 December 2025 202512 A31H 48,064 6,386 54,450
Net book value: BRENEE ¢
At 31 December 2025 2025512 A31H 29,000 - 29,000
At 31 December 2024 202412 A31H 25,546 840 26,386
The amortisation charge for the year is included in “depreciation and AFEENHERY T AGAERERNIEME

amortisation of other assets” in the consolidated statement of profit or

loss.

EFTENEE]A -

ZT = RFFHR ANNUAL REPORT 2025

177



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

n‘/-ﬁ

B ISR RMIEE

(Expressed in Renminbi unless otherwise indicated) (K55 5 &% 8H5h

13 INVESTMENT IN SUBSIDIARIES

(a) List of subsidiaries

178

The following list contains only the particulars of subsidiaries which

principally and significantly affected the results, assets or liabilities of the

F UABRHEST)

13 RIFBARNERE

a) MEBLQTESIR
TRER

SHASEREE
ELBARERZENHER

GRS A E
T -

Group.
Proportion of
ownership interest
FrEZRRLA
Place of Particulars of Group's
incorporation and issued and effective  Held by the Held by a
Company name operation paid-up capital interest Company  subsidiary  Principal activities
EMRILR BEAR F5E &
DRER BEn BREAFHE  EEEE LFARKE  LARE  IEEH
Jiumaojiu (Guangzhou) Holdings Limited (i)(ii) The PRC RMB298,715,700 100% - 100%  Investment holding
NEMBEMERERADH, M Ho\dings”) (')(")
REABM) ERERAR TAEAERD (1) PE N 100% - 100%  REHER
298,715,7007C
Guangzhou Jiumaojiu Catering Chain Co,, Ltd. (ii) The PRC RMB198,347,500 100% - 100%  Restaurant operations and
(EMNENEREEBRAA relevant delivery business
“Guangzhou Jiumaojiu”) (ii)
BMNAENEREHEARAA(EMNAEAD () E N 100% - 00  EEBEZREENEER
198,347,5007T
Foshan Maidian Food Co, Ltd. (ii) The PRC RMB50,000,000 100% - 100%  Food processing and central
1§%Mm%¥ﬁam A7) (i) kitchens
FILTEERRAD T 0} i ARE 100% - 100% RENIRPRERE
50,000,0007C
MiLiang Ren Liang (Wuhan) Supply Chain Co,, Ltd. (i) The PRC Nil 100% - 100%  Food processing and central
(KRARFEHERFRAR) (i) kitchens
KRAR (BUE) REEER AR ) Gl Z 100% - 00% RENIRPRERE
Nanjing Jiumaojiu Restaurant Management The PRC RMB30,000,000 100% - 100%  Restaurant operations and
Co, Ltd. (i) BRAENERERBR L) (i) relevant delivery business
ARNENERERERAF i ARE300000007T 100% - 100% ZEEZREWNEER

JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEBRMERAR AR
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(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)

13 AMBARINKRE #)

13 INVESTMENT IN SUBSIDIARIES (continued)

(a) List of subsidiaries (continued) a) B ARSIR (&)
Proportion of
ownership interest
FrEERELA
Place of Particulars of Group's
incorporation and issued and effective  Held by the Held by a
Company name operation paid-up capital interest Company  subsidiary  Principal activities
EMA IR BEAR REE WE
DRER B2 HRERFE  HERE LFQNEARE  LRRARE  IEEH
Guangzhou Tai Er Catering Chain Co,, Ltd. (ii) The PRC RMB140,376,028 91.24% - 91.24%  Restaurant operations and
(EMAZESEHERAR relevant delivery business
"Tai Fr Catering’) (i)
BMAZEREHERAF ([ KZERK) ) HE N 91.24% - 9124 ERELRAENERE
140376028 7T
Shanghai Er You Catering Management Co, Ltd. (i)~ The PRC RMB30,000,000 91.24% - 91.24%  Restaurant operations and
(LE-HAEHERBERAA, relevant delivery business
“Shanghai Er You') (ii)

FECRERERERAR ([ EE=E])M el ARE 91.24% - 9% EEELRAMNEREE

30,000,0007T

Tai Fr (Guangzhou) Investment Co,, Ltd. (i) (K=(B  The PRC RMB10,000,000 100% - 100%  Investment holding

MREBRAT) (i)
R (BM) REBRAR) i ARE 100% - 1000  REZR
10,000,0007C
Guangzhou Pin Xin Yue Gu Enterprise Management  The PRC RMB99,800,000 100% - 100%  Investment holding
Co, Ltd. ) (BM@EHACE ERERAR) ()
EMREHACRERBRAR el ARB 100% - 00%  REER
99,800,0007C
Guangzhou O Ye Catering Co,, Ltd. (i) The PRC RMB10,000,000 90.61% - 9061%  Restaurant operations and
(BMEBEHBRAT) (i) relevant delivery business

BMREEERBRAR M ARE 9061% - 061% EEELRAMNERE

10,000,0007T

Notes: MiaE -

(i)  This entity is wholly foreign owned enterprise in the PRC. The official name of () ZEBATTBMNIIEBEELE ZEBH
this entity is in Chinese. The English translation of the name is for reference B REAPN - BB B R EIEE R
only. 2% o

(i) These entities are PRC limited liability companies. The official names of these (if)

entities are in Chinese. The English translation of the names is for reference
only.

ZEERRTEARAMERF © %
EABRATX - BRI
2% o

sEiE
i
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13 INVESTMENT IN SUBSIDIARIES (continued)

(b) The following table lists out the information relating to the subsidiaries

180

F UABRHEST)

13 AMBARINKRE #)

(b) TRINMABREEREAFIERERNARE
BMEARER - TXEINMBEERR

of the Group which has a material NCI. The summarised financial

information presented below represents the amounts before any inter-

company elimination.

Tai Er Catering

ERARIFEMBHATOERER o

Shanghai Er You

AZEH =%

2025 2024 2025 2024

20255 20245 20256 20245

RMB’000 RMB'000 RMB’000 RMB'000

AR®TR ARETT AR®TR ARETRT

NCI percentage FEREZA DL 8.76% 8.76% 8.76% 8.76%

Current assets MENEE 334,654 353619 51,123 56,658

Non-current assets FREEE 598,561 816,769 153,779 202,291

Current liabilities mEAR 379,572 420,430 104,886 91,175

Non-current liabilities FRBEE 405,259 595,470 102,988 161,578

Net assets/(liabilities) FEE /(&) 148,384 154,488 (2,972) 6,196

Carrying amount of NCI IR ERAREE 12,998 13,533 (2,888) (2,085)

Revenue WA 1,802,619 2,195,545 364,850 478,851

Profit/(loss) for the year FEREMN(HB) 28,866 40,706 (9,172) (22,659)

Total comprehensive income EHEMEEE 28,866 40,706 (9,172) (22,659)

Profit/(loss) allocated to NC DEEFIERERR

sl (E18) 2,529 2339 (803) (1,985)

Dividend paid to NCI T IRERER AR (3,066) 9811) - -
Cash flows generated from operating REEEMERENE

activities 339,559 373,690 70,413 99,886
Cash flows generated/(used in) investing REEBME/(FTA)

activities ReneE 148,995 (29,995) (17,170) (16,501)

Cash flows used in financing activities MEEEMABRERE (528,683) (354,081) (53,405) (83,704)

JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEBRMERAR AR
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14 INTERESTS IN ASSOCIATES

C HARBIT)
14 REFE QRN ER

2025 2024

2025 20244

RMB’000 RMB'000

AR®T R AREEFT

Interests in associates REE R RS 21,519 28,745

The following list contains the particulars of associates, which are

unlisted corporate entities whose quoted market price is not available:

TREJBERRNFE  ZFHERQF
REFRETSRENIF LT ARER

Form of Place of Particulars of  Proportion of ownership
business incorporation issuedand  interest and voting rights
Name of associate structure and business paid-up capital ~ held by the Groupasat  Principal activities
AMAILR BEAR AEBRUTENEEN
- NGEA EBRBRL  £EnE BRERFE BEERERREENH IEXR
2025 2024
2025% 2004%

Guangzhou Hun Fan Chi Catering Incorporated The PRC RMB827,129 13% 13%  Restaurant operations and relevant
Management Co, Ltd. (B BERIZEHER delivery business, mainly providing
AR, “Hun Fan Chi") (note (i) Chaoshan flavour cuisine

BMERCERERARAT (DERL))  #WA ik ARM¥827,197 13% 13% BEEEREBIELRE
(M= man) FEREMIRRER

Guangdong Tai Er Agricultural Science and Incorporated The PRC RMB13,000,000 49% 49%  Trading
Technology Co, Ltd. (RRAZBERH
BBRAR], "Guangdong Tai Er Agricultural’)

(note (i))
ERA-RERHERLA EEalifavE e ARH13,0000007T 49% 9% BS

(TERAZEX]) (M)
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14 INTERESTS IN ASSOCIATES (continued)

182

F UABRHEST)

14 REEE N TINER (&)

Form of Place of Particulars of  Proportion of ownership
business incorporation issuedand  interest and voting rights
Name of associate structure and business paid-up capital ~ held by the Groupasat  Principal activities
AMAILR BER AEERUTERREN
- NCEA ERRERL  EEnE HREARE BERRERREENH TEXER
2025 2024
20255 20045
Heyuan Tai Er Agricultural Science and Incorporated The PRC RMB10,000,000 49% 49%  Fish farming
Technology Co,, Ltd. (T JRA = R ERHE
BR/AF), "Heyuan Tai Er Agricultural’)
(note (i)
ARRZRERBERAR A il AR 1000000078 49% 9% EA
(FARAZRED) (M)
Guangzhou Zhenjiu Food Co,, Ltd Incorporated The PRC RMB1,000,000 30% 30%  Processing and sales of agricultural
(ENTENERERAT, products
“Guangzhou Zhenjiu’) (note (i)
EMTENRRERAE ((BNEAL) A il ARH1,00000078 30% 3% MIRHERER

GE)

The above associates are accounted for using the equity method in the

financial statements.

Notes:

(i)  The official names of these entities are in Chinese.The English translation of
the names is for identification only.

(i) The Group has nominated one director out of a total of five directors on
the board of the entity, and in the opinion of the directors of the Company,
the Group can exercise significant influence on the financial and operating
policy decision of the entity.

JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEBRMERAR AR
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(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)
14 INTERESTS IN ASSOCIATES (continued) 14 REtE D EINER (8)
Aggregate information of associates that are not individually material: R E W IEBERNY E A RERLRER
2025 2024
2025F 2024%F
RMB’000 RMB'000
ARBT T AREFTT
Aggregate carrying amount of individually RiFE U BmEPERNIEEXR
immaterial associates in the consolidated Bt N TR EREAAE
financial statements 21,519 28,745
Aggregate amounts of the Group's share of those 75 B FE(L B & A R A9 4878
associates’
- Losses from continuing operations — BHEREEBFSER (7,225) (3,924
15 OTHER NON-CURRENT FINANCIAL ASSETS 15 Bt ERBERMEE
2025 2024
2025 20244
RMB’000 RMB'000
AR¥T T AREFTT
Equity securities designated at FVOCI EEAZRATEFAHMEE
(non-recycling) KR AFES (FAEE)
— Unlisted equity securities (note (a)) — JE LR AES (MT%I ) 65,083 68,570
- Listed equity securities (note (b)(c)) — EmRARES (i) () 169,599 6,695
234,682 75,265
Financial assets measured at FVPL BRAFEFABRTENESREE
— Investments in limited partnership enterprises ~ — RER A BLEMNRE (W)
(note (d)) 33,299 27,498
— Investments in funds (note (e)) —RESHIRE (KizkeE) - 51,345
- Key management insurance contracts (note (f)) — EZ2EBERBRE X (M) 240,329 246,394
273,628 325,237
508,310 400,502
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15 OTHER NON-CURRENT FINANCIAL ASSETS

(continued)

184

Notes:

(a)

The Group held unlisted equity investments in several entities. The entities
are established/incorporated in the PRC and Canada and mainly engaged in
catering industry. The Group designated its investments in unlisted equity
securities at FVOCI (non-recycling), as the investments are held for strategic
purposes. Fair value of each unlisted equity securities is determined by
the directors of the Company with reference to the valuation performed,
using the price-to-earnings ratios, price-to-sales ratios or enterprise value
to earnings before interest and tax ratios of comparable listed companies
adjusted for lack of marketability discount if no market information of recent
transactions is available, such as recent fund-raising transactions undertaken
by the investees.

The Group held equity securities listed on the Main Board of The Stock
Exchange of Hong Kong Limited. The Group designated its investments
in the listed equity securities at FVOCI (non-recycling), as the investments
are held for long-term investment purpose. Fair value of the listed equity
securities is measured by referencing to the stock price.

A previously unlisted equity investment was listed on the Main Board of The
Stock Exchange of Hong Kong Limited in 2025.

Dividends of RMB4,005,000 (2024: RMB979,000) were received on these
investments during the year ended 31 December 2025.

The Group held investments in limited partnership enterprises (the
“Partnership Enterprise(s)”). These Partnership Enterprises are specialised in
equity investment. The Group has an intention of holding such investments
as long-term investments. According to the Partnership Enterprises
agreements, the Partnership Enterprises are managed by their general
partner. The Group participates in the Partnership Enterprise as one of the
limited partners who does not have power on selection nor removal of assets
manager or general partner of the Partnership Enterprise. In addition, the
Group does not have any right on making operating, investing and financing
decision of the Partnership Enterprise. The directors are of the opinion that
the Group does not have any control nor significant influence to affect the
variable returns through its investment in the Partnership Enterprise and
therefore these investments are accounted for at fair value. Fair value of
the investments in such Partnership Enterprises is measured by referencing
to the fair value of underlying investments. Fair value of each underlying
investment is determined by the directors of the Company with reference
to the valuation performed, using the price-to-sales ratios of comparable
listed companies adjusted for lack of marketability discount if no market
information of recent transactions is available, such as recent fund-raising
transactions undertaken by the investees.

The Group held investments in funds operated by a fund management
company. The investments are accounted for at fair value. Since the units
in the funds are redeemable at the net asset value of the funds, fair value of
such investments is measured according to the net asset value as at the end
of each reporting period. The Company has redeemed the investments in
2025.

The policy holder and beneficiary of the key management insurance
contracts is the Company. The fair values of key management insurance
contracts is determined by reference to the cash surrender value of the
insurance policies at the end of each reporting period.

JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEBRMERAR AR

HMERBEMEE &)

AEBRETERBAELTRARE - %
EEENFERMEARKR/ FEMARL
WEBRBERITE - ARESREDHE
BENEE  FARASERETZEELTR
AEHOMRE AR AFEF AR M2 AR
(TH B2 - ELETRAEFSLFSED
AFEDHARBDESLEMETNGEEE
T ERFEAAUELRE ETARINMAR
MHECEBEYSBAFELE - Wit
B2 T 5 R BT SR VR AR (M I AR 3T ER
R HHTIBER - FIE YR HETH
EERP) °

REERBEERBHARZMERAA LR
EHHBRAES BARZEFRETIRES
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
an\ 7f ﬁ%#&%ﬁﬁ?

(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)

16 OTHER NON-CURRENT ASSETS 16 HittERBEE
2025 2024
20254 20244
RMB’000 RMB'000

AR¥T R ARETT

Advances for investment BEEK - 103,343
Prepayment for purchase of other property, BEHEAMYZE - BER&ED
plant and equipment TERTR 9,521 16,865
Amounts due from related parties (note 30(c)) FE UL B 5 3B (MTEE30(0)) = 28,000
Others HAh, - 7,188
9,521 155,396
17 INVENTORIES 17 78
(a) Inventories in the consolidated statement of financial ) HREMBERRRANFEESE
position comprise:
2025 2024
2025 20244F
RMB’000 RMB'000

AR¥TT ARETT

Food ingredients B 49,440 69,304
Condiment product EEl N 24,666 29,105
Beverage gkt 1,894 2,494
Other materials H AR} 11,141 14,553

87,141 115,456
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(Expressed in Renminbi unless otherwise indicated) (& 5 B i BAS) + AN R H5)
17 INVENTORIES (continued) 17 F& (&)
(b) The analysis of the amount of inventories recognised as an ERARAMIIFTABRNTFESE
expense and included in profit or loss is as follows: DT :
2025 2024
2025 20244
RMB’000 RMB'000
AR®T AREEF T
Carrying amount of inventories sold (note) EEFERAEE (M) 1,955,094 2,239,903

Note: Carrying amount of inventories sold includes RMB96,571,000 for the year
ended 31 December 2025 (2024: RMB77,799,000), relating to “staff costs’,

"depreciation and amortisation expenses”.

=
o
B

CEHE2025F12831AEFE  EEFER
HEESREE B TR R[5 R #H5H
Y B ARY96,571,0007C (20244 :
AR#77,799,0007T) °

18 TRADE AND OTHER RECEIVABLES 18 EZ R HMEWRIEA
2025 2024
2025F 2024
RMB’000 RMB'000
ARBT T AREFTT
Trade debtors & 5 EYGRIE 61,976 56,542
Input value-added tax recoverable AT o] 3 T E B 449,334 435,173
Deposits itk 63,216 82,981
Other receivables H fth FEYCRIE 27,339 40,174
Prepayments to vendors ME 7 EL AR 47,639 54,954
Prepayments to an associate (note 30(c)) A — A B & A RIE R TR 3K
(Mi3E30(0)) 2,146 223
Amounts due from related parties (note 30(c)) JE U BB O 3 E (B RE30(0)) 134,098 99,918
Loans to BIG WAY GROUP INC. (note) [AIBIG WAY GROUP INC f2 B 3K
(FH3E) 21,086 -
806,834 769,965
Note: FieE -

186

Loans to BIG WAY GROUP INC. are unsecured, interest rate at 7.0% per annum and

repayable on demand.

There was no amount due but unpaid, nor any loss allowance made

against the principal amount of or interest on these loans at 31

December 2025.

JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEBRMERAR AR

[BIG WAY GROUP INCIZHEMEF AMEIKE - F

FIEE7.0%RBREKFEE -

20258128318 2SERTEEIHE
FEENSE  NERZSEFTNESH
F B AE T 518 845 -
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(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)

18 TRADE AND OTHER RECEIVABLES (continued)

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

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

Ageing analysis:

As at the end of the reporting period, the ageing analysis of trade
debtors (which are included in trade and other receivables), based on

the revenue recognition date, is as follows:

18 EF REMEWFIE &)

MBS S REMBYRFIBEERER —FR
Y Bl sk HE R A P S Bk R SRR -

IRER D AT

RBEHAR  REBERAERARZII0E
SR (FEAE 5 K E M ERIR) 1
BRECITINE -

2025 2024
20255 20244F
RMB’000 RMB'000

AR®ETR ARBT T

Within 1 month BMIEAR 46,530 44,530
1to 2 months 1@ AR 4,201 10,635
2 to 3 months 2F3E A X 6,328 1377
Over 3 months HRiE31E A 4,917 -

61,976 56,542

Trade debtors are due within 30 to 45 days from the date of revenue
recognition. Further details on the Group's credit policy are set out in
note 28(a).

ZHERZEARABRBPEA308E
ASHREE - BEAEEEFEERINE —
S BEH R FE28()
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19 CASH AND CASH EQUIVALENTS AND OTHER 19 BERBEEEEBYUREME

CASH FLOW INFORMATION

(@) Cash and cash equivalents comprise:

188

(a) BRERREEEYEE -
2025 2024
20255 20244F
RMB’000 RMB'000

AR¥TT ARBETT

Cash on hand FHERS 36 35
Cash at bank RITIR® 1,313,721 1,423,798
Less: restricted bank deposits (note (i) B ZRBERITE R (KYEEa) (207,379) (306,504)
Less: deposits with banks with original maturity & : REIEF BB =EA K
date over three months IRITIER (88,397) (510,355)
Cash and cash equivalents in the consolidated RE KRR R
statement of financial position and the FahlanEaiknEe Rk
consolidated cash flow statement (note (ii)) ReEEY () 1,017,981 606,974
(i)  As at 31 December 2025, restricted bank deposits mainly was pledged as ()  H2025F12A318  LREEBRITERKIBD
securities for bank loans. BEMIERRITERHEM o
(i) As at 31 December 2025, cash and cash equivalents situated in Chinese (i) H2025F12A318  URFEAMHRE
Mainland amounted to RMB247,624,000 (2024: RMB408,605,000). Remittance LB EEWMA AR 247,624,000 (2024
of funds out of Chinese Mainland is subject to the relevant rules and F ARB408,605,0007T) ° B EHPEH

regulations of foreign exchange control.

Wi /B & TR BASNE B IR A FOEM
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(Expressed in Renminbi unless otherwise indicated) (B 5 & 3% 855

19 CASH AND CASH EQUIVALENTS AND OTHER
CASH FLOW INFORMATION (continued)

C UAABREST)

WRERBSEEYUAREME

(b) Reconciliation of profit before taxation to cash generated ) BB AR AR L EHFAEREMNE
from operations: ik -
Note 2025 2024
Kzt 20256 20244F
RMB’000 RMB'000
ARBT T AREFTT
Profit before taxation o 25 Al s ) 73,663 74,008
Adjustments for: LTS IEEL TR
Interest income and dividend income I B A K B ULA 4 (47,689) (57,706)
Depreciation e 5(e) 756,047 855,112
Amortisation of intangible assets M A EEH 5(e) 14,752 13,328
Finance costs BMEMKA 5() 98,881 110,962
Losses on disposal of property, HEWE - BERBENUR
plant and equipment and FRAELEESE
right-of-use assets 5(c) 15,856 23,063
Share of losses of associates FEfGHE = A FlEE 14 7,225 3,924
Impairment loss on property, YIEE - R R A K
plant and equipment and FREEERERBE
right-of-use assets 11(a) 29,350 111,564
Equity-settled share-based UARE S 45 E DA AT EY
payment expenses X 5(b) 21,127 18,227
Change in fair value of other HiveREENQ T EEY
financial asset 5(c) (5,983) 4,345
Change in fair value of derivative MTECRBENRTEE
financial liabilities 5(c) (993) 15,472
Changes in working capital: EEENEE) -
Decrease in inventories FERD 28,315 16,618
Decrease/(increase) in trade and B 5 I FoApth FE R IE DA &2
other receivables and fAememd (gm)
rental deposits 75,694 (94,822)
(Decrease)/increase in trade and B 5 I FAth FE T FRIB A &2
other payables and accruals FEEFER Cfd), /5 (109,864) 45,320
(Decrease)/increase in BHIBECRD), i
contract liabilities (7,025) 11,858
Decrease/(increase) in restricted SR HIRITETOR D (g m)
bank deposits 99,125 (75,048)
Cash generated from operations KEEEMBES 1,048,481 1,076,225
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VHRERASEEYUREME

19 CASH AND CASH EQUIVALENTS AND OTHER
CASH FLOW INFORMATION (continued)

(c) Reconciliation of liabilities arising from financing activities:

The table below details changes in the Group's liabilities from financing
activities, including both cash and non-cash changes. Liabilities arising
from financing activities are liabilities for which cash flows were, or
future cash flows will be, classified in the Group's consolidated cash flow

statement as cash flows from financing activities.
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(Expressed in Renminbi unless otherwise indicated) (B 5 & 3% 855

19 CASH AND CASH EQUIVALENTS AND OTHER
CASH FLOW INFORMATION (continued)

(c) Reconciliation of liabilities arising from financing activities:

C UAABREST)

WRERBSEEYUAREME

) MEFBEENEENHER (&)

(continued)
Amounts due to
a NCl holder
controlled by
a director of
the Group-
Finance costs dividend Lease
Bank loans payable payable liabilities Total
EfarEE
—REEEY
MR g
BEANGE
RITEN  EARERL -ERRE HEaE by
RMB'000 RMB'000 RMB’'000 RMB'000 RMB'000
ARETR ARETR ARBTR AR®TR ARBTR
note 24 note 30(c) note 22
HiiT24 #3000 M2
At 1 January 2025 R2025F1518 379,425 - 1,400 2,183,071 2,563,896
Changes from financing cash flows: BERSHESD
Proceeds from bank loans RITEFAMEHE 263,834 - - = 263,834
Repayment of bank loans BERTER (222,154) = - = (222,154)
Interest of bank loans paid ERHRTER ﬂ g - (10,936) - - (10,936)
Payment of capital element and REBEERES
interest element of lease liabilities MEHBARR - = = (630,029) (630,029)
Dividends paid to NCI holders BREERERBEANRE - - (4,466) - (4,466)
Total changes from financing cash flows BERLTEELT 41,680 (10,936) (4,466) (630,029) (603,751)
Other changes: b2
Interest expenses FER® - 8,099 - 88,194 96,293
Capitalised borrowing costs ERLETAA - 2,837 - - 2,837
Addition E - - - 109,435 109,435
Disposal HE - - - (276,320) (276,320)
Dividends approved to NCI holders BRETHB AR LR
in a subsidiary EREANRE - - 3,066 - 3,066
Total other changes EnEaas - 10,936 3,066 (78,691) (64,689)
At 31 December 2025 R2025%12A31A 421,105 - - 1,474,351 1,895,456
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LA REFIR)
VRERBATEEYUAREMR

19 CASH AND CASH EQUIVALENTS AND OTHER

CASH FLOW INFORMATION (continued)

EREER &)

(c) Reconciliation of liabilities arising from financing activities: ) MEEBEENEENYER: (&)
(continued)
Amountsdueto  Amounts due to
aNCl holder aNCl holder
controlled by controlled by
a director of a director of
the Group- the Group-
Finance costs dividend acquisition
Bank loans payable payable payable  Lease liabilities Total
ERaAEE  ERHAEE
—LESEE  -LEEE
BFEERER  OFEARER
FEAMFE  BEARE
BAEY  EABENS -ERRE - YEEATE Mgk @
RMB'000 RMB'000 RMB'000 RMB000 RMB1000 RMB000
ARETT ARETT ARETT ARETT ARETT ARETT
note 24 note 22
iz itz
At 1January 2024 R2014E1818 244162 - 1400 69494 2084523 2399579
Changes from financing cash flows: BERSHEST:
Proceeds from bank loans BIERAETE 284008 - - - - 284008
Repayment of bank loans [ERRTET (148,745) - - - - (148,745)
Interest of bank loans paid ERRTERTIS - (10314) - - - (10314)
Payment of capital element and HEGEERII R
interest element of lease liabilties EEDNES - - - - (631,284) (631,284)
Dividends paid to NCI holders EfisEERERFAADRE - - (9811) - - (9811)
Payment for acquisition of NCI of subsidiaries WRHEDANFEERERA - - - (69:4%) - (69,494
Total changes from financing cash flows RERLRERNE 135,063 (10314) 9811) (69,494) (631,284) (585,640)
Other changes: 228
Interest expenses (note 5(a)) HER % (M) - 5,366 - - 103376 108,742
Capitalised borrowing costs ERLEREA - 4,948 - - 4,948
Addition AE - - - - 766,528 766,528
Disposal & - - - - (140072 (140072
Dividends approved to NCI holders BHETHEBLAEER
in a subsiciary BEEANRE - - 9811 - - 9811
Total other changes HpReeg - 10314 9811 - 729832 749957
At 31 December 2024 R20214E128318 379425 - 1400 - 218307 2,563,8%
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19 CASH AND CASH EQUIVALENTS AND OTHER VREREEEBEYUREME

CASH FLOW INFORMATION (continued) %ﬁ%ﬁﬂ(ﬁ%}
(d) Total cash out flow for leases: (d) HENREREA
2025 2024
20255 20244F
RMB’000 RMB'000

AR¥TT ARBETT

Within operating cash flows REEREBREN 128,707 133,213
Within financing cash flows RRERESREN 630,029 631,284
758,736 764,497

MESEE TSR -

These amounts relate to the following:

2025 2024
20254 20244
RMB’000 RMB'000

AR¥T R ARETT

Lease rentals settled BEMEERS 758,736 764,497
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20 TRADE AND OTHER PAYABLES 20 EG R EHMENARIE
2025 2024
20254 20244
RMB’000 RMB'000

AR¥T R ARETT

Trade payables B M HRIE 154,430 213,116
Construction fee payables B TEE 164,007 120,268
Staff cost payable FEfT B TR 118,329 130,027
Accrued charges FEETERA 65,986 76,850
Other taxes payables Hb ERHIE 8,363 8,534
Other payables H A e FIE 63,650 68,462
Amounts due to related parties (note 30(c)) FEA B8 5 3B (M9 5E30(c)) - 1,510
Dividends payable FERTAR S - 3,830
574,765 622,597
All trade and other payables (including amounts due to related parties) MEZSNEMENTIE (B %EFEHEQH@"H?
are expected to be settled or recognised as income within one year or FIE) BHIER —F AL B ER AW
are repayable on demand. ?ﬁg/\fé
As at the end of the reporting period, the ageing analysis of trade RIREHR  BBEZRZEHHENNEFHE
payables, based on the invoice date, is as follows: NEIBERBRE DT -
2025 2024
20255 20244F
RMB’000 RMB'000

AR®TR ARBT T

Within 1 year R—FR 154,430 213,116
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21 CONTRACT LIABILITIES

21 BHERE

(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)

2025 2024

2025 20246

RMB’000 RMB'000

AR®T T ARBTT

Customer loyalty scheme (note) BER AR S (FEE) 4,352 14,038
Franchising income EHE AN 5,531 3,431
Advanced payment received Bk 2,859 2,298
12,742 19,767

Note: The estimated loyalty points which can be used in future consumptions in Misy : REREHIR R At EIMELEWM B

the restaurants arising from the customer loyalty scheme at the end of the

reporting period represented the transaction price allocated to unsatisfied KEBITE

performance obligation.

Movements in contract liabilities:

RARRER B RO SHE - BOKER

DEHZHER -

BHNARENES :

Contract liabilities

EHEE

RMB'000

AREFIT

Balance at 1 January 2024 R2024F1 A1 B 7,909
Decrease in contract liabilities as a result of AFAERBRAMEREGNEERLD

recognising revenue during the year (7,909)

Increase in contract liabilities BHAEEN 19,767

Balance at 31 December 2024 M2024512 A31 BEVA&E &R 19,767
Decrease in contract liabilities as a result of AFRERBRAMERE B ERD

recognising revenue during the year (19,767)

Increase in contract liabilities BRI >EEM 12,742

Balance at 31 December 2025 202512 A31 HE &S84 12,742

ZT-RF
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22 LEASE LIABILITIES 22 HEAR
The following table shows the remaining contractual maturities of the THRENNBEHREEBEEEE BN
Group's lease liabilities at the end of the reporting period: TEHEIAA -
2025 2024
2025 20244F
RMB’'000 RMB'000

AR¥TT ARETT

Within 1 year —FR 474,473 612,643
After 1 year but within 2 years —FEREMFN 411,362 558,749
After 2 years but within 5 years MEZBRFRN 665,852 1,030,164
After 5 years hFE 107,701 235,623
1,659,388 2,437,179
Less: total future interest expenses W RRA S 185,037 254,108
Present value of lease liabilities HEARERE 1,474,351 2,183,071
Lease liabilities included in the consolidated A EMBRARNEERE
statement of financial position
— Within 1 year ——FR" 452,937 601,523
— After 1 year but within 2 years — —FRERFA 383,484 520,806
— After 2 years but within 5 years — MERERIFA 557,589 883,488
— After 5 years — A& 80,341 177,254
1,021,414 1,581,548
1,474,351 2,183,071
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23 PROVISIONS

23 B

2025 2024
20254 20244
RMB’000 RMB'000

AR¥T R ARETT

Provisions for restoration costs 1SIER AR 52,218 51,531
The movements of provisions during the year were as follows: RERBEZSHT

2025 2024

2025 20244

RMB’000 RMB'000

AR¥TR ARETT

Balance at 1 January M1 A1THMNE 51,531 47,293
Additional provisions HANEHE 5,418 6,517
Interest on provisions BENF S 2,588 2,220
Provisions utilised EEARRE (7,319) (4,499)
Balance at 31 December R12 A31 AR 52,218 51,531

Pursuant to the terms of the respective tenancy agreements entered
into by the Group, the Group is required to return its leased properties
to the conditions as stipulated in the tenancy agreements at the
expiration of the corresponding lease term as appropriate. The provision
for reinstatement costs was estimated based on certain assumptions
and estimates made by the Group’s management with reference to
historical reinstatement costs and/or other available market information.
The estimation basis is reviewed on an ongoing basis and revised where

appropriate.

RIBAEB AT AR A E B R
REBEMERE  AEEAKEEE
EMEEREREHRTANNKE (&

) - BRRABEBEERAEBEEIEERE
BEERKAR SREMA G5 E R
fEH B E TRE LA EL AR - BEtE
ENEERN - WEREHER]
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24 BANK LOANS

198

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

F UABRHEST)

24 SRITER
BTERMBEEATOT

2025 2024
2025F 2024%F
RMB’000 RMB'000
AR®T T AREFTT

Within one year or on demand N —F RS REREE
— unsecured and unguaranteed — R R AR 100,000 30,000
— secured (note (i) — BEA (BTG 247,370 275,817
347,370 305,817

After one year but within two years —FREMFAER

~ secured (note (i) — BHEA (ME0) 73,735 73,608
421,105 379,425

Notes:

(i)

(ii)

As at 31 December 2025, bank loans were secured by certain of the
Group's pledged deposits with carrying amount of RMB207,379,000 (2024:
RMB295,442,000) and land-use rights with carrying amount of RMB25,914,000
(2024 nil).

All of the Group's banking facilities are subject to the fulfilment of covenants
relating to the Group's financial metrics which are tested periodically, as
are commonly found in lending arrangements with financial institutions. If
the Group were to breach the covenants the related loans would become
payable on demand. The Group did not identify any difficulties complying
with the covenants. Further details of the covenants and the Group's
management of liquidity risk are set out in note 28(b). As at 31 December
2025, none of the covenants relating to drawn down facilities had been
breached (2024: Nil).

JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEBRMERAR AR

BaE

()

(ii)

H2025F 128318 BTERBETER
BEAE AR 207,379,000 70 H) A 5 B 1R 17 50
(20244 + AR¥295,442,0007T) R EEEA
ANER#25,914,000 70 K - # FA#E (20245 -
/)R -

AEBMBOFABRITREYBBITEASETE
TR B ERENEZY - ma
BN ERANES BRI L ERLH -
1h$'§lii}i§€iﬁ HEERBERERE
i o REBMEBTHRRNFEL AR EBEMA
& - *ﬁ%ﬁﬁ%@&ZK%E%iEiﬁ%b%ﬁ%Wﬁ
K — SRR E IR M 5E28(b) © M 20254F
12A318 @ BIEERENEIRNEENRL
(20244 : f8])
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25INCOME TAX IN THE CONSOLIDATED 25 &ZEHBIRARNEFERH
STATEMENT OF FINANCIAL POSITION

(a) Current taxation in the consolidated statement of financial (a) AP RKRWENEAFIES !
position represents:

2025 2024
20255 20244F
RMB’000 RMB'000

AR®T R ARBT T

At 1 January M1 A18 43,032 68,223
Provisions for PRC income tax o B P S A 9,459 60,920
Provisions for income tax of other jurisdictions BLE M RARE R TS T A0 B 17,789 13,901
(Over)/under-provision in respect of prior years BEFER (BEEEH), BETR (252) 231
Pillar Two income taxes IHZFEH 3,684 -
Income tax paid B ETEH (41,796) (100,243)
At 31 December M12A311 31,916 43,032
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25INCOME TAX

(b)
(i)

200

IN THE CONSOLIDATED

STATEMENT OF FINANCIAL POSITION (continued)

Deferred tax assets and liabilities recognised

Movement of each component of deferred tax assets and

liabilities

The components of deferred tax (assets)/liabilities recognised in the

" AN RESR)
25 A

) BHER

ELEHREEERER

SRR RAER (@)

() BEHRBEERBBESBINED

RAFEEHE

B RSIR LR B B HERIRIE Y

consolidated statement of financial position and the movements during B(EE)/ BEMNID REESHWT :
the year are as follows:
Fairvalue  Fair value
adjustment  adjustment
BEHA from from
Deferred tax (assets))  (&%&)/&f& Unused  Right-of- Lease Impairment ~ business financial
liabilities arising from: E4H ! taxlosses  useassets liabilities  Provisions losses  acquisition assets Others Total
REXB KELR
REA ERE R BEMN
REER B HEAE B HEEE ATERE ATESRE it Ehy
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETR ARETR ARETR ARBTR AREBTT ARETT ARETT AR%TE
At 1 January 2024 B204F1 818 (47,139) 429,50 (466,030) (11,288) (13324) 776 5101 (7.873) (110,276)
(Credited)/charged to (5t AB%)/
profit or loss BERTR (23353) (8,634) 7467 (514) (17761) (352) - (2,697) (45,844)
Charge to reserves BGENR - - - - - - 5,008 - 5,008
Exchange adjustments [} 3% - (136) 179 - - (36) - - 7
At 31 December 2024 12024128318 (70,492) 420,731 (458,384) (11,802) (31,085) 388 10,109 (10,570) (151,105)
(Credited)/charged to (st AB%)/
profit or loss BERTR (27,484)  (152,359) 158,933 473 14,574 (231) - (2,169) (8,263)
Charge to reserves BREENR - - - - - - 26,137 - 26,137
Exchange adjustments B iB% - (33) 20 - = 5 = = 8)
At 31 December 2025 20258128318 (97,976) 268,339 (299,431) (11,329) (16,511) 162 36,246 (12,739)  (133,239)
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25INCOME TAX IN THE CONSOLIDATED

(b)
(ii)

STATEMENT OF FINANCIAL POSITION (continued)
Deferred tax assets and liabilities recognised (continued)

Reconciliation to the consolidated statement of financial
position

25 FEMBARRROFER @)

) CHERELERAEERER (&)
(i) AREBBARR RE IR

2025 2024
20255 20244F
RMB’000 RMB'000

AR®TR ARBET T

Net deferred tax asset in the consolidated REFE B RAEER I
statements of financial position BESFE (169,647) (161,602)

Net deferred tax liability in the consolidated RERE AR R AEIER IR
statement of financial position BEFHE 36,408 10,497
(133,239) (151,105)

Deferred tax assets not recognised

In accordance with the accounting policy set out in note 1(t), the
Group has not recognised deferred tax assets in respect of cumulative
tax losses of RMB184,788,000 (2024: RMB100,740,000) and temporary
differences of RMB11,294,000 (2024: RMB16,279,000) of certain
subsidiaries, respectively, as it is not probable that future taxable profits
against which the losses or temporary differences can be utilised will be

available in the relevant tax jurisdiction and entity.

) RERELEREEE

RIEMTEE 1 ()T FETBR - BRTKRA

BEEAMBIERAERRE R ERESEIE
HMEB RN ERM R RERTEF
HWAEBARDRIFE THBRARMN R
BEIE AR 184,788,0007T (20244 = A
R#100,740,00070) R ERMEEZEARE
11,294,0007T (20244 = AR%16,279,000
7) REARIELERIBEE -

—Z - FEFH ANNUAL REPORT 2025 201



NOTES TO THE CONSOLlDATED FINANCIAL STATEMENTS

(Expressed in Renminbi unless otherwise indicated) (K55 5 &% 8H5h

25INCOME TAX IN THE CONSOLIDATED

(0)

202

STATEMENT OF FINANCIAL POSITION (continued)
Deferred tax assets not recognised (continued)

The expiration information of the Group's unrecognised deferred tax

assets in respect of cumulative tax losses is set out below:

F UABRHEST)

25 FEMBARRROFER @)

*EEWL,\ uﬁ%ﬁlaiég (/é%-iF

REE AR R HIAE R KRR
HEEMZHENEIIMT

2025 2024
20255 20244F
RMB’000 RMB'000

AR®ETR ARBT T

2026 2026%F 4,436 4,812
2027 20274F 35,155 33,115
2028 20284 50,391 28,661
2029 20294 48,522 34,152
2030 20304F 46,284 -
Total #5 184,788 100,740

All the tax losses of subsidiaries of the Group in PRC can be carried
forward for a maximum period of five years. Pursuant to the Notice
No. 8 issued by the Ministry of Finance and the State Administration
of Taxation of the PRC on 6 February 2020, the maximum carried
forward period of the tax losses affected by COVID-19 in certain difficult
industries, such as catering industry, is extended from five years to eight

years.

JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEBRMERAR AR
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25INCOME TAX IN THE CONSOLIDATED

(d)

STATEMENT OF FINANCIAL POSITION (continued)
Deferred tax liabilities not recognised

According to the CIT Law and its implementation rules, dividends
receivable by non-PRC corporate residents from PRC enterprises are
subject to withholding income tax at 10%, unless reduced by tax treaties

or arrangements, for profits earned since 1 January 2008.

As at 31 December 2025, deferred tax liabilities in respect of the
dividend withholding tax relating to the distributable profits of the
Company's subsidiaries were not recognised as the Company controls
the dividend policy of the subsidiaries. Based on the assessment
made by management as at 31 December 2025, it was determined
that the distributable profits of the Company’s subsidiaries would not
be distributed to the Hong Kong and overseas holding companies
in the foreseeable future. The amounts of undistributed profit of
the Company's subsidiaries in PRC as at 31 December 2025 was
RMB1,285,753,000 (2024: RMB1,251,964,000).

26 EQUITY SETTLED SHARE-BASED PAYMENTS

During the year ended 31 December 2025, the Group has the following

share-based payment arrangements:

Employees’ Share Option Scheme

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

shares.

25 &iE

SRR RAER (@)

) RERIEER ARG

BB EMEBERAEBED - R
FEIRE 2008 1 A1 BEBREA N T
FRBECEERR  BRIFEMREHESE
PR - IEP B E R R EWAR B AR 10%
Tt RGBT R HE -

20255124318 - BEREARR R
J& 2~ B8R 9K s F B B A AR B TE 0 A
RELERIBEEE - REARNQHEHIMNE
DA EEER - RIBERER 2025512
A31BERMFTE HEEAARMBR
AN A DR R MR A AR R T EDIRTE
BEREIMER AR o AR BREKNEA A
AR D IR E M S ER2025F12 83184
AR #1,285,753,0007T (2024 F : AR
1,251,964,0007C ) °

26 LERGEEURDHERNS

N
TA

HZE2025F12831BIFE  ANEBEE
LA AR 1D B ERER T 3L BE -

EEBRETE

ARRARER2019F 12 Ao BEFEH—HER
REETE - Bt ARRERERERBE
BAEEEE (BEASEREMAFN
EE)ABEEREESERERBE ALK
e BREABRHBHE—FERE A
BAIRETFERITE - FHERER T
BARBARA —REBRAEF - 20 LA
I LB 5B 45 °
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26 EQUITY SETTLED SHARE-BASED PAYMENTS

(continued)

Employees’ Share Option Scheme (continued)

(i)

204

The terms and conditions of the grants are as follows:

F UABRHEST)

26 UEBEEURGARERNS

(&)
EEBRESTE ()

() RHEORKREAFDT

Number Contractual
Tranche of options life of
Date of grant number granted Vesting period options
2t BB
R B H& BREHE BEH BRFH
Options granted to directors and
key management personnel:
RTEERFTEZEEASOEARE
- on 30 October 2024 2024 T1 3,524,000  One year after the date of grant 5 years
— 72024 10H30H 2024F E—Ht R AR —F 54
Options granted to other employees:
By A EEMNBRE
- on 30 October 2024 2024 T2 11,431,000  One year after the date of grant 5 years
— 72024410 A30H 2024F B HE 11,431,000 #HBHR—F 5%
Total share options granted 14,955,000
ERHBREAR 14,955,000
Number Contractual
Tranche of options life of
Date of grant number granted Vesting period options
et IR R
R B HH BREHE BEH BREH
Options granted to directors and
key management personnel:
RYEERT2ERASNBRE
- on 24 September 2025 2025 T1 6,603,000 One year after the date of grant 5 years
— 7202599 F24H 2025F B — it R AR —F 54
Options granted to other employees:
By HEAi SR BARE
- on 24 September 2025 2025 T2 24,683,000  One year after the date of grant 5 years
— 1202549 A24H 2025 it RO B#R—F 5
Total share options granted 31,286,000

SRHBREAR

JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEBRMERAR AR
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26 EQUITY SETTLED SHARE-BASED PAYMENTS 26 UREHRLEUROEERNA

(continued) (4
Employees’ Share Option Scheme (continued) EERERESTE (&)
(i) The number and weighted average exercise prices of share (i) BIREZE RINEFLHITEEN
options are as follows: T
2025 2024
2025%F 20244
Weighted Weighted
average Number of average Number of
exercise price options  exercise price options
hnfEF g 15
TEE BREHE 1T{E(E EREsR
HKD HKD
BT BT
Outstanding at 1 January BT ATVEEARITE 6.76 25,042,000 13.44 14,071,200
Granted during the year FAEEE 2.16 31,286,000 344 14,955,000
Forfeited during the year FRERK 11.82 (7,014,000) 17.89 (3,984,200)
Outstanding at 31 December 12331 H &R TfE 3.12 49,314,000 6.76 25,042,000
Exercisable at 31 December 712 A31 BAJ{7{E 4.79 18,028,000 11.68 10,087,000
Non vested at 31 December  R12A31BREFEE 2.16 31,286,000 3.44 14,955,000
During the year ended 31 December 2025, no shares options have HZE2025F12A31BIEFE - #ERE
been exercised (2024: Nil). BRAEETTIE (20244F : £E) ©
The share options outstanding at 31 December 2025 had an 202512 431 B M RITEERE
exercise price of HKD2.16, HKD3.44 or HKD8.35 (2024: HKD3.44, RITEEAR2.1687T » 3.4487L5k8.35
HKD8.35 or HKD16.04) and a weighted-average remaining BT (202445 1 3447870 ~ 8358708k
contractual life of 4.1 years (2024: 3.5 years). 16.047870) RINEFHRBGENFEHE

415 (20245 355F) ©
The Group recognised share option expenses of RMB21,127,000 AEEREZ2025F12A31HILFE

during the year ended 31 December 2025 (2024: RMB18,227,000). WRERERI AR21,127,0007T
(20244 : AR¥18,227,0007T) °
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26 EQUITY SETTLED SHARE-BASED PAYMENTS

206

(continued)
Employees’ Share Option Scheme (continued)
(iii) Fair value of share options and assumptions:

The fair value of services received in return for the share options
granted is measured by reference to the fair value of share options
granted. The estimated fair value of the share options granted
is measured based on a binomial option pricing model. The
contractual life of the share options is used as an input into this
model. Expectations of early exercise are incorporated into the

binomial tree model.

Fair value of share options and inputs

BREATERBABE

F UABRHEST)

26 IEREEURGAERNMS
(&)

EERERESTE (&)
(i) BREAFERMRRE :

MR B EREAMERENA
D2EEREBRENQIFETE -
ERLBRENGHAITFEDRE=
EAHREEREAE - BRENS
HWEMBELEENEARE - =2F
TENEHEMAE —BAMERE -

AFE

Tranche number

&
2025 T1
2025F E—Hb

2025 T2
2025F 5 = #t

Fair value at measurement date

(being the date of grant) (HKD) NEE BT
Share price (HKD) R ERE (BT
Exercise price (HKD) 1EE (BT)
Expected volatility TEAR 18
Expected option life T8 &1 i A i 5 HA
Early exercise level FHEATTREAL R

Dividend yield A% Bl 25
Risk-free rate 4m 2 s 1| =R

EHE B AR (B B ER) 19

6,082,000 20,715,000
2.02 2.02

2.16 2.16
63.36% 63.36%

5 years 5 years
54 54

2.8 22

1.29% 1.29%
2.4907% 2.4907%

The expected volatility is based on the historic volatility (calculated
based on the weighted average remaining life of the share options),
adjusted for any expected changes to future volatility based on
publicly available information. Expected dividends are based
on historical dividends. The fair values calculated are inherently
subjective and uncertain due to the assumptions made and
limitations of the model used. Changes in the subjective input

assumptions could materially affect the fair value estimate.

JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEBRMERAR AR

TE AR R THAR IR R SR 1R (IR R AR & I 7 1
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26 EQUITY SETTLED SHARE-BASED PAYMENTS

(continued)
Employees’ Share Option Scheme (continued)
(i) Fair value of share options and assumptions: (continued)

Share options were granted under a service condition. This
condition has not been taken into account in the grant date fair
value measurement of the services received. Where share options
are forfeited due to a failure by the employee to satisfy the service
conditions, any expenses previously recognised in relation to such
share options are reversed effective the date of the forfeiture. There

were no market conditions associated with the share option grants.

27 CAPITAL, RESERVES AND DIVIDENDS
(@) Share capital

(i) Issued share capital

26 IEREEURGAERNMS
(&)

EERERESTE (&)
(i) BIREAFERRRK : (&)

B DRBIRIS R - IR
WARFAFRFRBRE L BHHRF
B E - W B R B BAm T R IF T
BHBEBESORW - B ERLE
R IR R RE SR A B ST MO8 U A B B B
[ - A% R 4% H 5 TR0 R P 75 T 35 1
f

27 EX - RERRKRE
) B
() BRITIRA

2025 2024
20255 2045
Nominal Nominal Nominal Nominal
No.of value of fully  value of fully No.of  valueof fully  value of fully
shares paid shares paid shares shares paid shares paid shares
HERH HRRH BRBRH BRK:A
RBHE HEE HNEE King R MEE MEE
USD RMB equivalent USD  RMB equivalent
i1 AR%ZHE ¥ ARBZE
Ordinary shares, issued and fully paid: Z&TREZLER :
At 1 January 1A18 1,397,633,700 139.77 945  1,436,567,700 143,66 973
Shares repurchased (note 27(a)(ii) BERG (ME276@060)  (5851,000) (0.59) ) (38,934,000 (389) (28)
At 31 December 12A318 1,391,782,700 139.18 941 1,397,633,700 139.77 945
The ordinary share of the Company has a par value of USD0.0000001 AR A AR F AR E (E 40.0000001 E 7T ©

each.

The holders of ordinary shares are entitled to receive dividends as
declared from time to time and are entitled to one vote per share at
meetings of the Company. All ordinary shares rank equally with regard

to the Company'’s residual assets.

EBEESBEABREBIAREIROEES -
VWERERARARG EAGKR-—FENT R
BRE -ATBREARRRNBREESTE
ZERFMAL -
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27 CAPITAL, RESERVES AND DIVIDENDS (continued)

(a)
(ii)

208

Share capital (continued)

o)

27 EX - ERRKRE &)

a) BRA (&)

Purchase of own shares ) BERSKRG
During the year ended 31 December 2025, the Company repurchased REZE2025F12A31BIEFE  ARAR
its own ordinary shares on The Stock Exchange of Hong Kong Limited as BEAMERSMERARERS FEER
follows: UM
Number Highest Lowest
of shares price paid price paid Aggregate Aggregate
Month/year £,/ A repurchased per share per share price paid price paid
eEmE sREAM BREN
R EE BEER BRIEER ENAER BT EER
HKD HKD HKD RMB equivalent
BT BT BT ARBEE
September 9H 483,000 2.09 2.06 1,001,000 914,000
October 104 5,368,000 213 2.00 11,057,000 10,101,000
December 12H 1,114,000 1.82 1.77 2,004,000 1,811,000
6,965,000 12,826,000

During the year ended 31 December 2025, 5,851,000 shares were
repurchased and cancelled (2024: 38,934,000 shares) and 1,114,000

shares repurchased have not been cancelled by the Company (2024: nil).

JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEBRMERAR AR

REZE2025F12A31HIEFE © 5,851,000
A& 15 2 B B 5T 85 (2024 4F : 38,934,000
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27 CAPITAL, RESERVES AND DIVIDENDS (continued)

(Expressed in Renminbi unless otherwise indicated) (B 5 & 3% 855

(b) Movements in components of equity

C UAABREST)

27 BR - HERKRE 2
) MAAEAHS HED

Details of the changes in the Company's individual components of AR EME R = BB D e 5 E T
equity are set out below: N
The Company /N
Fairvalue (Accumulated
Share-based reserve losses)/
Share Share  Treasury  payment  Exchange (non- retained
Note capital  premium shares reserve reserve  recycling) profits Total
NRAA AYE (Bt
Bl fE  FB)/
fizt Rx  RGEE Bk AREE EXRE (FURE) REEA @zt
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTL ARETR AREFR ARBTT ARETR ARETRT ARETR ARETR
t 1 January 2024 B0U4EI1A18 1 2,636,378 - 33276 34,247 (14,003) (21,043) 2,668,856
Loss for the year EEFE - - - - - - (22,541) (22541)
Other comprehensive income £ 2 AW - - - 49516 (220 - 4929%
Purchase of own shares EEE SO 276)0) - - (126379) - - - - (126379)
Cancellation of shares R 2760 &) S (126379 126379 - - - - -
Fouity-settled share-based INEREE MR
transactions RERNRS % - - - 18227 - - - 18207
Share options forfeited during IR UAD
the year Bl % - - - (12072) - - 12072 -
Dividends declared in respect ~ BAFEEH
of previous year EERRE 270) - (192678) - - - - - (192678)
At31 December 2024 and R0uENA3IAR
1 January 2025 025%1A18 1 2317321 - 39431 83,763 (14223) (31512) 2,394,781
Profit for the year ERRT - - - - - - 34,745 34,745
Other comprehensive income ~ Eft 2 ANE - - - - (57,390) 26922 - (30,468)
Purchase of own shares BEEFRH 27)0) - - (12,826) - - - - (12826)
Cancellation of shares Hakn 276)0) & (i) s (11,013) 1,013 - - - - -
Equity-settled share-based IhERHEENRD
transactions RERNRS % - - - 2,127 - - - 21,127
Share options forfeited during ~ ERAER M
the year R % - - - (19.543) - - 19,543 -
Dividends declared inrespect B FER)
of previous year BEREE 2710) - (51,626) - - - - - (51,626)
At 31 December 2025 »2025E12A318 1 2,254,682 (1.813) 41,015 26373 12,699 2,776 2,355,733

* The amount represents amount less than RMB1,000.

* AREEINAREI0007T
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27 CAPITAL, RESERVES AND DIVIDENDS (continued)

(0)
(i)

(ii)

(iii)

210

Nature and purposes of reserves
Capital reserve

During the year ended 31 December 2020, the Group disposed 20% and
0.1% equity interest of Xi Qin Catering to non-controlling shareholders
at consideration of RMB10,000 in aggregate and retain 79.9% equity
interests after disposal. The capital reserve of the Group as at 31
December 2025 and 31 December 2024 represented the difference
between the consideration obtained and the disposed proportionate

interests in identifiable net assets of the above subsidiary.

Share premium

The share premium represents the difference between the par value of
the shares of the Company and proceeds received from the issuance of

the shares of the Company.

Under the Companies Act of the Cayman Islands, the funds in the
share premium account of the Company are distributable to the equity
shareholders of the Company provided that immediately following the
date on which the dividend is proposed to be distributed, the Company
will be in a position to pay off its debts as they fall due in the ordinary

course of business.

Share-based payments reserve

The share-based payments reserve represents the portion of the grant
date fair value of RSUs and unexercised share options granted to
the directors and employees of the Group that has been recognised
in accordance with the accounting policy adopted for share-based

payments in note 1(s)(ii).

JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED A ENERrRZERBR A

F UABRHEST)

27

BEXR - REERRE @)

o RENMERER

(i)

(i)

(iii)

= ENE N

REZE2020F12A31BIEFE - AEEMN
REAEARE10,0007T M TR R E
FAFEER20% R 0.1% M4 - W EERRE
79.9% % #E o 72025412 A31 H &2024% 12
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w2 R Z%E o

R EE

B dn i (B #5 AN 2 A B {0 T (B S 3T AN A A
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27 CAPITAL, RESERVES AND DIVIDENDS (continued)

(c) Nature and purposes of reserves (continued)

(iv) Statutory reserve

(vi

=

According to the PRC Company Law, the Company's PRC subsidiaries
are required to transfer 10% of their profit after taxation, as determined
under the PRC accounting regulations, to statutory reserve until the
reserve balance reaches 50% of the registered capital. For the purpose
of calculating the transfer to reserve, the profit after taxation shall be
the amount determined based on the statutory financial statements
prepared in accordance with PRC accounting standards. The transfer
to this reserve must be made before distribution of dividend to

shareholders.

Statutory reserve fund can be used to cover previous years' losses, if
any, and may be converted into share capital by the issue of new shares
to shareholders in proportion to their existing shareholdings or by
increasing the par value of the shares currently held by them, provided
that the balance after such issue is not less than 25% of the registered

capital.

Exchange reserve

The exchange reserve comprise all foreign exchange differences arising
from the translation of the financial information of operations with

functional currency other than RMB.

Fair value reserve (non-recycling)

The fair value reserve (non-recycling) include post-tax accumulated
gains or losses arising from the remeasurement of the unlisted equity

securities designated at FVOCI (non-recycling).

27

AN RESR)
BR - HEERE &)

o RENEERMAREE)

(iv)

(vi)

HEIE R

REBPERRNE - AR EMERQ R
AERBEARTRENN10% (RIEHBE S
EREE) BAERE  EERBRRESR
A EARAS0% o Rt HE HEOEE - &
T 1% a8 M e A3 B X AR B P Bl & 51 2 B A
SUEEMBHRRMEEHSHE - HULFE
EVEERE AR M BCR 0 IRAL S AT R -

EEREBAIRERABATEENER (0
A - A S AR IR A AR R e AR L 1 A R
RETHRIENERERFENROEE
WA RERRAR - M L BITENER
TMER L& AR E25% ©

BE 5 &1
EXRFEEEEMAERREAARE LI
DEREBAEXHOMBERELINE
EE e

DERERE (R ATEE)
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27 CAPITAL, RESERVES AND DIVIDENDS (continued)

(c) Nature and purposes of reserves (continued) (c)

(vii) Acquisition of NCI

During the year ended 31 December 2025, the Group acquired
additional 40% equity interests in Too Two Canada Holdings Inc. and
its subsidiaries (together referred to as the “Too Two Canada”) for
CAD40 and held 100% equity interests of Too Two Canada in aggregate
upon completion of the acquisition. The carrying amount of Too Two
Canada’s net liabilities on the date of the acquisition was RMB11,887,000.
The Group recognised an increase in non-controlling interests of
RMB7,862,000 and a decrease in retained profits of RMB4,127,000.

During the year ended 31 December 2024, the Group acquired
additional 20.1% equity interests in Guangzhou Xi Qin Catering
Management Co., Ltd.* (“Xi Qin Catering”, EBINTEFEEBR A F])
for RMB10,000 and held 100% equity interests of Xi Qin Catering in
aggregate upon completion of the acquisition. The carrying amount
of Xi Qin Catering’s net assets on the date of the acquisition was
RMB5,954,000. The Group recognised a decrease in non-controlling
interests of RMB1,197,000 and an increase in retained profits of
RMB1,187,000.

*  The official name of this entity is in Chinese. The English translation of the

name is for identification only.

Dividends

(i) Dividends payable to equity shareholders of the Company (i)
attributable to the year

27 EX - HERRE (@)

RIBHOMEER AR (#)

(vii) BB IR IR fE R

REE2025F12A31HIEFE - AEEB
40 h1t ¥ BEToo Two Canada Holdings Inc.
NENBEAR ([ Too Two Canadal)
FINAO%ARHE - W TN B A HiF
BToo Two Canadaf)100%[%# ° Too Two
CanadaRIE A FEGEERABEARAR
#11,887,0007T © N5 [E AR IR IR R 2 1
A R¥7,862,0007T RARE @ FE A AR EE
4,127,0007T °

REZE2024F12A31BIEFE - AEEMNU
AR 10000t EEMNEFERER AT
*([FAFER]) ZBIN20.1% A E - WHNIRES
TR BEE RIFERAERA100%RHE - 7
FEGRWEBHMNFEERAMEAAR
#55,054,0007T, ° N5 B HERIEE AR M 28
AR#1,197,000 70 MAR B i@ FIHE N A R &
1,187,0007T ©

* ZEBMESEEATDX - HEEEMNEX
BREEHEA -

(d) &2

FRERARLDBERERRIRTHRE

2025 2024
2025 2024%F
RMB’000 RMB'000
AR¥T T AREBTFT
Final dividend proposed after the end of FEEREEZORARS
the year of HKD0.02 per ordinary share B E®AR0.02E T
(2024: HKD0.02 per ordinary share) (2024 : B EBAR0.0257T) 24,477 25,813
Special dividend proposed after the end of FEEREEZOFRE
the year of HKD nil per ordinary share BREBERZTET
(2024: HKD0.02 per ordinary share) (20244 : BREBAR0.02B7T) - 25,813
24,477 51,626

Final dividend and special dividend proposed after the end of the year
have not been recognised as liabilities as at the end of the year.
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27 CAPITAL, RESERVES AND DIVIDENDS (continued)

(d) Dividends (continued)

(ii)

Dividends payable to equity shareholders of the Company

27 B - HERRE (&)
d) BB (&)

— B E R EA A B R R Rk

attributable to the previous financial year, approved and paid NE'JHQE'\ » B FERIE RIS
during the year
2025 2024
2025 2024
RMB’000 RMB'000
ARET AREFT
Final dividend in respect of the previous ﬁfﬂt—ﬁﬁﬁifmﬂiﬁﬂﬁn g
financial year of HKD0.02 per ordinary BREmER0.02E T
share (2024: HKDO.15) (20244 : 01578 7T) 51,626 192,678

Capital management

The Group's primary objectives when managing capital are to safeguard
the Group’s ability to continue as a going concern, so that it can
continue to provide returns for shareholders and benefits for other
stakeholders, by pricing products and services commensurately with the

level of risk and by securing access to finance at a reasonable cost.

The Group actively and regularly reviews and manages its capital
structure to maintain a balance between the higher shareholder
returns that might be possible with higher levels of borrowings and the
advantages and security afforded by a sound capital position, and makes
adjustments to the capital structure in light of changes in economic

conditions.

The Group's overall strategy remains unchanged throughout the years
ended 31 December 2025 and 2024. The Group monitors its capital
structure with reference to its debt position. The Group's strategy is to
maintain the equity and debt in a balanced position and ensure there
are adequate working capital to service its debt obligations. The Group's
debt to asset ratio, being the Group's total liabilities over its total assets,
as at 31 December 2025 was 44.8% (2024: 51.4%).

Neither the Company nor any of its subsidiaries are subject to externally

imposed capital requirements.

e) EAXEHE

$%IE§$§’§$H%’U$§EET§E%E§$
BEE WA R ERLE - BBBERKRE
E’\J{%Tuaﬁé‘éﬁiﬂ 2 AR M K R IR A TR
AEERE  EEEEESRRREHDR
RRBEMFF DB RS o

AEBBEGEREFRAREERLENE
B UHERSKRROR (TlsasE
BKT) B EEATRNEDL RRE 2
BETE  YRELEBANEHERE
BIELRZE -

REE2025F K2024F 12 A31MBHIEFE -

FEBNEBERRHTE - XEESR
EEBEREREAREE - AEENE

BERFE=ULEENTE  BRERH
LEESREITHEEBEME - R20255F12 A
318 AEEMNBEBEELE (BIAEEN
BEBERIAELEE) B44.8% (20245 :
51.4%) °

AN A EAT KB A
HEMEIEARESK ©

A AZRRINER
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28 FINANCIAL RISK MANAGEMENT AND FAIR

214

VALUES

Exposure to credit, liquidity, interest rate and currency risks arises in the

normal course of the Group's business.

The Group's exposure to these risks and the financial risk management
policies and practices used by the Group to manage these risks are

described below.

Credit risk

Credit risk refers to the risk that a counterparty will default on its
contractual obligations resulting in a financial loss to the Group. The
Group's credit risk is primarily attributable to trade and other receivables.
The Group's exposure to credit risk arising from cash and cash
equivalents and restricted deposits is limited because the counterparties
are banks and financial institutions with high-credit-quality, for which
the Group considers to have low credit risk. The Group's exposure
to credit risk arising from refundable rental deposits is considered to
be low, taking into account (i) the landlords’ credit rating and (i) the

remaining lease term and the period covered by the rental deposits.

The Group's trade receivables mainly due from payment platforms
such as Unionpay, Alipay or WeChat Pay, and the shopping malls in
cooperation with the Group are with high credit rating and no past due

history.

The management of the Group considers these assets are short-term
in nature and the probability of default is negligible on the basis of
high-credit-rating issuers during the year ended 31 December 2025,
and accordingly, no provision for impairment of trade receivables is
considered necessary by management for the year ended 31 December
2025 (2024: nil).
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28 FINANCIAL RISK MANAGEMENT AND FAIR

(a)

VALUES (continued)
Credit risk (continued)

We have concentration of credit risk on amounts due from related
parties as of each reporting period with details set out in note 30. Our
management has made periodic assessments as well as individual
assessment on recoverability based on historical settlement records and
adjusts for forward-looking information. In view of the strong financial
capability of these related parties and considered the future prospects
of the industry these related parties operate, our management does
not consider there is a risk of default and does not expect any losses
from non-performance by these related parties, and accordingly, no
impairment was recognised in respect of the amounts due from related

parties.

In determining the ECL for other receivables (excluding rental deposits
and amounts due from related parties), the management of the Group
has taken into account the historical default experience and forward-
looking information, as appropriate. The management of the Group has
assessed that other receivables have not had a significant increase in
credit risk since initial recognition and risk of default is insignificant, and
therefore, no provision for impairment of other receivables is considered
necessary by management for the year ended 31 December 2025 (2024:

nil).
The expected credit loss rate is insignificant and close to zero.

The Group does not provide any guarantee which would expose the

Group to credit risk.

Liquidity risk

In management of liquidity risk, the Group's policy is to regularly monitor
its liquidity requirements and its compliance with lending covenants,
to ensure that it maintains sufficient reserves of cash, readily realisable
marketable securities and adequate committed lines of funding from
major financial institutions to meet its liquidity requirements in the short

and longer term.

C UAABREST)

28 SREREERAYE#®)

) FERE (&)
BESHEHNE - RO BRI 5 508
EE%EM?EJ—LE@ : ﬁﬁﬁéi’léﬁf%ﬁﬁ%

30 MW BEERRATEELHE LR
?E%ﬁﬂﬂ%'l&ﬁﬂﬁﬂ’ﬁ%%lamﬁytﬂuﬁz@'\Ea&
7T BRRTAE LA R I BURT A - ez S5 B
FHBENEE  WEEREZS@E K

BERBAETENRENR  RANERE
BRRTFERENRRATENGEREZS

R 77 R A T B BUE MR - B &

A RE Ui B EGE 07 BB BERRORLE
HEEEMERFR (TEEEERERE

W EARE 5 5/IE) MTEBE BB ER - A&
ERECEERENCRLATETER
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FEUGRIE B ¥ F iR E = B RER I?ﬂi@%
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AEBEREZE2025F12A3BILEFERE
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28 FINANCIAL RISK MANAGEMENT AND FAIR 28 2RiERBETELRAYE &)
VALUES (continued)

(b) Liquidity risk (continued) b) RENVEE R (&)
The following tables show the remaining contractual maturities at the TRETAEESRABENRERHROE
end of the reporting period of the Group's financial liabilities, which BANIEAE LEORTEBReRE (B
are based on contractual undiscounted cash flows (including interest EFERAENF =R (WEZEF =) RIER
payments computed using contracted rates or, if floating, based on rates WEHRNE RN EAENT AR AR
current at the end of the reporting period) and the earliest date the SEEMREESNNE T BHRAER -

Group can be required to pay.

More than More than Carrying

Within 1yearbut 2 years but amount at

1 year or less than less than More than 31 December
on demand 2 years 5 years 5 years Total 2025
1#20255F

15A5 (f: 20 2F B E 12A31H
RER B2 R 85K S5EHUE #ct I RRE E

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AREBTR AR®TR AR®TR ARMTR AR®Tn AR%®Tx

Trade and other payables B5 REMENTE 574,765 - - - 574,765 574,765
Bank loans RITER 351,805 80,929 - - 432,734 421,105
Lease liabilities HEBRE 474,473 411,362 665,852 107,701 1,659,388 1,474,351
1,401,043 492,291 665,852 107,701 2,666,887 2,470,221

More than More than Carrying

Within 1 year but 2 years but amount at

1 year or less than less than More than 31 December

on demand 2 years 5 years 5 years Total 2024

720245

1FR 1E 0 E 2ELE 12A31H

BEX B2 R B5FX SENE @t MEREI(E

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

ARETRT ARBTE ARETT ARETR AR%TE ARETR

Trade and other payables B 5 LA M ERFIE 622,597 - - - 622,597 622,597
Bank loans RITER 309,138 74823 - - 383,961 379,425
Lease liabilities HEGE 612,643 558,749 1,030,164 235623 2437179 2,183,071

1,544,378 633,572 1,030,164 235,623 3443737 3,185,093
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28 FINANCIAL RISK MANAGEMENT AND FAIR 28 2RiERBETELRAYE &)
VALUES (continued)

(c) Interest rate risk (c) FIZEE Pz
The Group's interest rate risk arises primarily from bank loans. Borrowings AEBMFERBEZREBET o A
issued at variable rates expose the Group to cash flow interest rate risk. TR RBEITHE mﬁ$%@@ﬁﬂﬁﬁm
The Group's interest rate profile as mentioned by management is set out ENERERE - EEEERNASEESNF
n (i) below. LB T30 °
(i) Interest rate profile (i) F=ER
The following table details the interest rate profile of the Group's TEREF PR B R AR S B B A R R
borrowings at the end of the reporting period: M
2025 2024
2025F 20244
Effective Effective
interest rates Amount interest rates Amount
BRA= 2] BB = Gk
% RMB’000 % RMB'000
% AR®T T % ARETTT
Fixed rate borrowings: ERMER
Bank loans RITER 1.00% 90,000  1.00% - 1.30% 140,000
Lease liabilities HERE 2.69% - 8.52% 1,474,351 2.69% - 8.52% 2,183,071
1,564,351 2,323,071
Variable rate borrowings: FEER
Bank loans FITER 2.00%-3.00% 331,105 2.35%-2.70% 239,425
Total borrowings B 4aE 1,895,456 2,562,496
Fixed rate borrowings as a percentage TEEBRIEER
of total borrowings BENADL 83% 91%
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28 FINANCIAL RISK MANAGEMENT AND FAIR

(0)
(ii)

218

VALUES (continued)
Interest rate risk (continued)
Sensitivity analysis

At 31 December 2025, it is estimated that a general increase/decrease
of 100 basis points in interest rates, with all other variable held constant,
would have decreased/increased the Group's profit after tax and
retained profits by approximately RMB2,483,000 (2024: RMB1,796,000) in

response to the general increase/decrease in interest rates.

The sensitivity analysis above indicates the instantaneous change
in the Group's profit after tax and retained profits that would arise
assuming that the change in interest rates had occurred at the end of
the reporting period and had been applied to re-measure those financial
instruments held by the Group which expose the Group to fair value
interest rate risk at the end of the reporting period. In respect of the
exposure to cash flow interest rate risk arising from floating rate non-
derivative instruments held by the Group at the end of the reporting
period, the impact on the Group's profit after tax and retained profits
is estimated as an annualised impact on interest expense or income of

such a change in interest rates.

Currency risk

As the Group's principal activities are carried out in the PRC, the Group's
transactions are mainly denominated in RMB, which is not freely
convertible into foreign currencies. All foreign exchange transactions
involving RMB must take place through the People’s Bank of China or
other institutions authorised to buy and sell foreign exchange. The
exchange rates adopted for the foreign exchange transactions are
the rates of exchange quoted by the People’'s Bank of China that are
determined largely by supply and demand.

The Group is exposed to currency risk primarily from cash and cash
equivalents, trade and other receivables and trade and other payables
that are denominated in a foreign currency, i.e. a currency other than the
functional currency of the operations to which the transactions relate.
The Group's currency risk mainly arises from transactions denominated
in RMB and United States Dollars ("USD") that are entered by operations
with a functional currency risk of HKD. As HKD is currently pegged
to USD, it is assumed that there would be no material currency risk
exposure of HKD to USD.
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28 FINANCIAL RISK MANAGEMENT AND FAIR 28

(d)
(i)

VALUES (continued)
Currency risk (continued) (d)
Exposure to currency risk (i)

The following table details the Group's exposure at the end of reporting
period to currency risk arising from recognised assets or liabilities
denominated in a currency other than the functional currency of the
entity to which they relate. For presentation purposes, the amounts
of the exposure are shown in RMB translated using the spot rate at
the period end date. Differences resulting from the translation of the
financial statements of foreign operations into the Group's presentation

currency are excluded.

tREAMREERAFE )

B ERE (&)
B R

TRFARNEER & RTAZ AR
ERNEEEUIINERFTENECHEREE
KBEMEENEERR - REHRE L
P B R B & B RIS B4 B 9 B
EXRME[ARE - ETEERBIER
MM BHREBRERAREN2IEHE
EHERE -

Exposure to foreign currencies

SRR
(expressed in Renminbi)
(AAR¥5IR)
2025 2024
20255 20244F
Renminbi Renminbi
AR® AR
RMB’000 RMB'000

AR¥TR ARETT

Cash and cash equivalents RekREEED 255,524 218,907
Trade and other receivables H 5 I Bt fE U R E 1 44
Intercompany receivables 7~ AR P YR I8 913,611 974,964
Trade and other payables f’f%&ﬁﬁﬁﬁgﬁy’ﬁ (6,766) (7,488)
Intercompany payables ANSIEVANERE (442,867) (469,154)
Gross and net exposure arising from BREREERBENRER AR FE

recognised assets and liabilities 719,513 717,273
Notional amounts of a forward exchange RHIINEGHNBESRE

contract = 46,300
Net exposure arising from recognised assets EHEREERBENRERFE

and liabilities 719,513 763,573
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28 FINANCIAL RISK MANAGEMENT AND FAIR

(d)
(ii)

220

VALUES (continued)
Currency risk (continued)
Sensitivity analysis

The following table indicates the instantaneous change in the Group's
profit after tax and retained profits that would arise if foreign exchange
rates to which the Group has significant exposure at the end of the
reporting period had changed at that date, assuming all other risk

variables remained constant.

2025
20255

Increase
in foreign

exchange rate

" AN RESR)
28 SRIEREERAFE &)

retained profits

(i) BUREDHT

Ti’%ﬁlJTﬂ?]?&/\@ﬁﬁﬁﬂ B RN
o WRRSHEASAKRERNRSHR
BEARBMEXRTRES  NEEKHK
&M R AR B E NPT g HER A ANES 22 8P -

2024
20244F
Effect on Effect on
profit after Increase in profit after
tax and foreign tax and

exchange rate  retained profits

HERHFEBEANR BB R R
EREH REBINTE [BE FH RERANTE
RMB’000 RMB'000
ARMT T ARETIT
Renminbi AR 1% 7,314 1% 7,733
(1)% (7,314) (1)% (7,733)

Results of the analysis as presented in the above table represent an
aggregation of the instantaneous effects on each of the Group entities’
profit after tax measured in the respective functional currencies, and
then translated into RMB at the exchange rate ruling at the end of the

reporting period for presentation purposes.

The sensitivity analysis assumes that the change in foreign exchange
rates had been applied to re-measure those financial instruments held
by the Group which expose the Group to foreign currency risk at the
end of the reporting period, including inter-company payables and
receivables within the Group which are denominated in a currency other
than the functional currencies of the lender or the borrower. The analysis
excludes differences that would result from the translation of the
financial statements of foreign operations into the Group's presentation

currency. The analysis is performed on the same basis as 2024.

JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEBRMERAR AR

ER2VNNOMBERIIRREAKEEE
BoRRREd (REaNMEREAE -
HERE2HRMERSHRNEREZHRE
BARE) FERM B AIRZE -

FRESMBRREZNEHETER - A
BN EZESARER RS HREERI
BKRBOAKSEMFERTIA  BEMU
ERALBERANDREERE AN E R

1B /0 7 52 [ P 3B % ) ) B A SRR % B AR
B ZOTABREERBEFINER %

ﬁ%%%%$%l1WE%ﬁatW%
B o XD MTIRER 2024 FE AR Y B



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

,.vT\ 7f ﬁ&%ﬁﬁ%‘% |Zﬁ

(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)

28 FINANCIAL RISK MANAGEMENT AND FAIR 28 2RiERBETELRAYE &)

(e)
(i)

VALUES (continued)

Fair value measurement

) AFEE

Financial assets and liabilities measured at fair value (i) UAFEFENEREERERE

Fair value hierarchy NFEZER

The following table presents the fair value of the Group's financial TRINRAEBRBERRIZEEERE
instruments measured at the end of the reporting period on a AEMeMIANATE  HEBEAEE
recurring basis, categorised into the three-level fair value hierarchy W REERF 1R AFEAEMRE=
as defined in IFRS 13, Fair value measurement. The level into which a FRAFERERERR - A FEFEMFEN
fair value measurement is classified is determined with reference to B Ty 2 R LA il (B B AT BT AR 8 A SR Y
the observability and significance of the inputs used in the valuation AEREEREEREMET :

technique as follows:

- Level 1 valuations:

F—REE -

- Level 2 valuations:

—fhE

- Level 3 valuations:

=AfhME

Fair value measured using only Level 1 inputs i.e. unadjusted quoted prices in active markets for

identical assets or liabilities at the measurement date
EAF AR AR (AR EHEREERABTERMSHIRECHBRE) TEMNATF
(=l

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

EAE -RBARE (BIRENEE -—RRENITABRREINBARE - LR TEATA
BREINEZEHARIER) FFENATE - PAIEBRGINE ABIREREGHETISEEN
BABUR -

Fair value measured using significant unobservable inputs

ERTABRBINERRABETENATE
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28 FINANCIAL RISK MANAGEMENT AND FAIR

(e)
(i)

222

VALUES (continued)

Fair value measurement (continued)

Financial assets and liabilities measured at fair value (continued) (i)
Fair value hierarchy (continued)

The Group has a team headed by the finance manager performing
valuations for the financial instruments, including unlisted equity
securities and limited partnership enterprises which are categorised
into Level 3 of the fair value hierarchy. The team reports directly to the
chief financial officer. A valuation report with analysis of changes in fair
value measurement is prepared by the team at each interim and annual
reporting date, and is reviewed and approved by the chief financial

officer.

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

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

Fair value at

31 December

28 SREREERAYE#®)

) RVEFTE (&)

UAFEFFENERMEERERE (B)
RFEER(E)

AEBEGHEE AP BEEAENEEK -
NHE SR TAETHE BEIBRAF
BRBE-FAHFLTRAFLZRERE
BEE - ZEFERRAERVBERS -
ZEGREPHRFERS AHREHNE
R EFEEHOMOMGEERS - LB
[ A 75 B B L

TRINRAEERRERRIZRFEFE
MERVEE -

Fair value measurements as at

2025 31 December 2025 categorised into
H2025F
12A31B# M2025F12831 81
AVE ATEFEDEAR
Level 1 Level 2 Level 3
B—& et 1 EZH
RMB’000 RMB’000 RMB'000 RMB'000
ARBTRT ARBTR AR®BTR AR%®Tx
Recurring fair value measurement REMATENE
Financial assets: CREE
Other non-current financial assets: Hi3ERE S RAE -
- Unlisted equity securities and investments ~ — JE L MIRAZEH KR
in limited partnership enterprises BERAEBLENEE 98,382 = = 98,382
- Listed equity securities — LR AESR 169,599 169,599 = =
- Key management insurance contracts - FEERERBED 240,329 - 240,329 -
Financial liabilities: SRAR
Derivative financial liabilities TESRAE
- Forward exchange contracts — REVMES L 2,466 = 2,466 =

JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEBRMERAR AR
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28 FINANCIAL RISK MANAGEMENT AND FAIR

(e)
(i)

(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)

VALUES (continued)

Fair value measurement (continued)

Financial assets and liabilities measured at fair value (continued) (i)
Fair value hierarchy (continued)

Fair value at

31 December

28 SREREERAYE#®)

) RVEFTE (&)

UAFEFFENERMEERERE (B)
RFEER (E)

Fair value measurements as at

2024 31 December 2024 categorised into
720244
123188 MR20245 12 431 BHY
N RFETEDES
Level 1 Level 2 Level 3
F— F_; B
RMB'000 RMB'000 RMB'000 RMB'000
ARETFT ARETT ARETT ARETT
Recurring fair value measurement REMATENE
Financial assets: SRMEE
Other non-current financial assets: HibERBEemEE
— Unlisted equity securities and investments ~ — JE_ETTRANE FH KR
in limited partnership enterprises EREBLENERE 96,068 - - 96,068
- Listed equity securities — EmRAES 6,695 6,695 - -
~ Investments in funds —RESHEE 51,345 - 51,345 -
- Key management insurance contracts —FEERERBED 246,394 - 246,394 -
Financial liabilities: SRARE
Derivative financial liabilities TEemAE
- Forward exchange contracts — REVMES L 27,551 - 27,551 -

The listed equity securities are accounted for at fair value in level 1 and

measured by referencing to the stock price.

During the year ended 31 December 2025, there were no transfers
between Level 1 and Level 2, or transfer into or out of Level 3, save as
the equity securities of RMB184,232,000 was transferred from Level 3 to
Level 1 due to a equity investment listed on the Main Board of The Stock

Exchange of Hong Kong Limited in 2025.

ETRAESEE - RATEAR - L8
ER(EHE -

HZE2025F12A3BAILEE S0
FE_MEWEES  TEEARELE
=8 EEERERER2025FEF
BMERSHMBRARERLET - AR
184,232,000 TR A BHARE=—REEF

& e
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28 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES (continued)

(e) Fair value measurement (continued)
(i) Financial assets and liabilities measured at fair value (continued)
Information about Level 2 fair value measurements

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

terms and tenor of the transaction.

The fair values of key management insurance contracts in Level 2 is
determined by reference to the cash surrender value of the insurance

policies at the end of each reporting period.

Information about Level 3 fair value measurements

The Group invested in unlisted equities in several entities and limited

partnership enterprises as its strategic investments.

224 JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEBMERBR AR

(i)

28 SREREERAYE#®)

) RVEFTE (&)

UAFEFFENERMEERERE (B)
BEE=—RL-FETEHEL

£ _REBINES NN R FETIRIERBR
BEHRTAN TR HNBRITH SN X
AR R 5 RO RIER S A K HARR BB 5E

E_RTEEEERRBAONAIFELZ
REGEPRRENRSEREBEETE -

BEE=R L FETENER

AEBBRENETERBRERABEEN
FLETREIESEBIERE -
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(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)

28 SREREERAYE#®)

28 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES (continued)

(e) Fair value measurement (continued)

e) AY¥EFTE (&)
(i) Financial assets and liabilities measured at fair value (continued) () URAFEFENESREERERE (E)

Information about Level 3 fair value measurements (continued) EHEE=FL-FlETENER (&
The quantitative information about the significant unobservable inputs ATEAEFMANATHEEGFINEZR
used in the fair value measurement are as follows: ABBHELERDT
Fair value at
31 December
2025  Valuation techniques Significant unobservable inputs Range
72025F
12A3181
AVE  HERN PREBRGINEZRAHE #HE
RMB’000
AR¥TR
Unlisted equity securities 8,869  Market approach-market Price-to-earnings ratios 20.86 (2024:
comparable companies 16.64 t0 26.04)
I EHRAES W5E - MGAELRAR HREE 20.86 (2024 :
16.64 2 26.04)
Discount for lack of 27.7%
marketability (2024: 27.7%)
e T E TR 27.7%
(2024% = 27.7%)
Market approach-market Enterprise value to earnings 32.80
comparable companies before interest and tax ratios (2024: Nil)
WA — TSR ELRRAR  CEEEHSTATFELE 3280 (2024 % : £)
Discount for lack of 13.2%
marketability (2024 Nil)
R ST E 13.2% (20245 © #&)
Market approach-market Price-to-sales ratios 1.38 (2024:
comparable companies 03910 237)
WigE — MBAELRAR  WHE 138 (20244 :
039%237)
Discount for lack of 27.7%
marketability (2024: 27.7%)
o= b N ki 27.7%

Investments in limited
partnership enterprises

REREBLENORE

Market approach-market
comparable companies

mEE - MG ALRAF

Price-to-sales ratios

migE

Discount for lack of

marketability
B TS mE TS

(20245 : 27.7%)

11210 6,51 (2024:
12910 6.68)
112651

(20245 1 1.29%6.68)
27.7%

(2024: 27.7%)
27.7% (20245 : 27.7%)
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28 FINANCIAL RISK MANAGEMENT AND FAIR

(e)

226

VALUES (continued)

Fair value measurement (continued)

Financial assets and liabilities measured at fair value (continued)
Information about Level 3 fair value measurements (continued)

The fair value of unlisted equity securities is determined using the price-
to-earnings ratios, price-to-sales ratios or enterprise value to earnings
before interest and tax ratios before interest and tax ratios of comparable
listed companies adjusted for lack of marketability discount. The fair
value measurement is positively correlated to the price-to-earnings
ratios, price-to-sales ratios or enterprise value to earnings before interest
and tax ratios of comparable listed companies and negatively correlated
to the discount for lack of marketability. As at 31 December 2025, it
is estimated that with all other variables held constant, an increase/
decrease in the price-to-earnings ratios, price-to-sales ratios or enterprise
value to earnings before interest and tax ratios of comparable listed
companies by 1% would have increased/decreased the Group's other
comprehensive income by RMB607,000, while a decrease/increase in the
discount for lack of marketability by 1% would have increased/decreased

the Group's other comprehensive income by RMB738,000.

The fair value of investments in limited partnership enterprises is
determined using the price-to-sales ratios of comparable listed
companies adjusted for lack of marketability discount. The fair value
measurement is positively correlated to the price-to-sales ratios of
comparable listed companies and negatively correlated to the discount
for lack of marketability. As at 31 December 2025, it is estimated that
with all other variables held constant, an increase/decrease in the
price-to-sales ratios of comparable listed companies by 1% would
have increased/decreased the Group's profit by RMB315,000, while a
decrease/increase in the discount for lack of marketability by 1% would
have increased/decreased the Group's profit by RMB436,000.

JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED A ENERrRZERBR A

F UABRHEST)

28 SREREERAYE#®)

(i)

) RVEFTE (&)

UAFEFFENERMEERERE (B)
BEE=R L FESENER (E)

JEETIARE S A FETYER A& 8
ETRARMTARE  mHENCEEERY
ERAFBELRET  URBR=MSRRE
MIEEL AR - A PESFERATELR
ETRARMTRE  mHENCEEEY
BRI RIEARR - MERZ ISR
BUENEEMAR - R2025F128318 0 {4
HEMBAEMEERF/IENERT - 7
BB ETMAROMRE MiERRHE
EEYEFHAFBLRE N B 1%iEE
BASEEHM AR EEN, B ARE
607,0007C * MRZ MERBEITERLD

Mo is S AEEE 2 mksEm,/
A AR #738,0007T ©
RERGECENRENAFEFEAA

BEUBRETMAROMERETE - UHRE
TS RBEFEELFAE - R FEFEHE
AR EMARMMIEE IR - mE
R MG RBIEITEAMERE o R2025F
12A318 - @5 EMEHMEERETE
BIERT - AT E LB TR AR TH 8 R 1
MR % 56 B BUAR S IR R o0 R
/\Efﬁ%ﬂs 0007T - 1 fRZ T % 7 i 1 37 3%

L AN 0 B BN S B S A0 R
/}\Eﬂ%%ztaé,oowz °
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28 FINANCIAL RISK MANAGEMENT AND FAIR

(e)
(i)

VALUES (continued)

Fair value measurement (continued)

Financial assets and liabilities measured at fair value (continued)
Information about Level 3 fair value measurements (continued)

The movement during the period in the balance of Level 3 fair value

measurements is as follows:

C UAABREST)

28 SREREERAYE#®)

(i)

) RVEFTE (&)

UAFEFFENERMEERERE (B)

BHEE=R L FESENEF (&
AR =R R FEFEEHRNESHIT

At 31 December At 31 December

2025 2024
20255 202445
128318 12A31H
RMB’000 RMB'000
AR®T T ARBTT
Unlisted equity securities and investments in FELMRAF LR RRERER
limited partnership enterprises: ENKRE
At 1 January ®1A1B 96,068 75,180
Addition NE 28,184 -
Changes in fair value recognised in profit or FARB=RERHDFELY
loss during the year - 859
Transfer to Level 1 EEE—M (184,232) -
Net unrealised gains recognised in other F R E A 2 IR SRR A
comprehensive income during the year KRB F 5 158,362 20,029
At 31 December ®12A31H 98,382 96,068
Any gains or losses arising from the remeasurement of the Group’s EHASALEBERBOMIFANIEL

unlisted equity securities held for strategic purposes are recognised in
the fair value reserve (non-recycling) in other comprehensive income.
Upon disposal of the equity securities, the amount accumulated in other

comprehensive income is transferred directly to retained earnings.

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

are recognised in the profit or loss.

MRAFSAEENEAKEHNERR
Hith 2 MR AR FERE (a5
m) - HERAFEREZ  REMEZEKEZR
AHNEHEEREBREREAN -

EHH EARERBERRAROERA
B0 32 #0998 T 2 2 O E T2 S 1B
TR -
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28 FINANCIAL RISK MANAGEMENT AND FAIR

(e)
(ii)

29 COMMITMENTS

228

VALUES (continued)

Fair value measurement (continued)

28 SREREERAYE#®)

) RVEFTE (&)

Fair values of financial assets and liabilities carried at other than (il FRATEIERNEHMEEREEN

fair value

The carrying amounts of the Group's financial instruments carried at
amortised cost are not materially different from their fair values as at 31
December 2025 and 2024 because of the short-term maturities of all

these financial instruments.

Capital commitments of the Group outstanding at 31 December 2025

not provided for in the financial statements were as follows:

AFE
HATEZESmITAMIEBEEE W
AEEREHENATENSR T ARTE
2025 202412 A31 B A FEL
BERER -

29 &iE

R2025% 128318 WARBEITEW KRR
MR AELHBEHREERNE AW
T

2025 2024
20255 20244
RMB’000 RMB'000

AR®T T ARBET T

Contracted for acquisition of property, BEIREEME - WERE

plant and equipment

209,216 327,235

In addition, the Group was committed at 31 December 2025 to enter
into a new lease of 4-6 years that is not yet commenced, the lease
payments under which amounted to RMB473,000 — RMB851,000 per

annum.

JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEBRMERAR AR
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(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)
30 MATERIAL RELATED PARTY TRANSACTIONS 30 EXEH AR S
In addition to the related party information disclosed elsewhere in the MR mEEMEAE S BEO@E T ER
financial statements, the Group entered into the following material SN REBBFUTEREHAIRZS
related party transactions.
(a) Key management personnel remuneration (@) TEEEAESHM
Remuneration for key management personnel of the Group, including AEEBFEEEASNGHH (BEME7ET
amounts paid to the Company's directors as disclosed in note 7 and BERARAREETI NN ERM AT
certain of the highest paid employees as disclosed in note 8, is as BRaTaaiMEEXNHNSE) WT -
follows.
2025 2024
2025 20244F
RMB’000 RMB'000
AR¥T T AREBTT
Salaries, wages and other benefits e IEREMBEFR 7,509 8,466
Contributions to defined contribution retirement plan & 28 it FUR R 5T B3 171 152
Equity-settled share-based payment expenses AREZS S5 H UARR 0 BB 8
DEGE 6,799 5,624
14,479 14,242
Total remuneration is included in “staff costs” (see note 5(b)). BEHIE B TR (RMTEES®D)) ©
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30 EREHARS (&)

30 MATERIAL RELATED PARTY TRANSACTIONS

(b)

230

(continued)

Related parties transactions

(b

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

party transactions:

) BBARS

RER - REBETATERBBIRS

2025 2024

20255 20244

RMB’000 RMB'000

ARBTR ARETT

Provision of services to associates M & D AR AR 220 480

Loans to associates ERTHEAF 15,100 22,000

Repayment from associates i WNETb 11,700 15,950

Conversion of loans to associates to long-term HEE NN ERE AR

equity investments Mk & - 24,500

Interest income from associates A EATHFEKRA 2,622 1474

Purchase of materials from associates M D REE B R 80,531 121,782

Variable lease payments to Mr. Guan (note) A& S TR AT SRR () 143 572
Dividends approved to a NCI holder controlled RIS B — B E SO IEER

by a director of the Group R B AENRE 3,066 9,811

Note: During the years ended 2025 and 2024, the Group entered into several
lease contracts in respect of certain leasehold properties from Mr. Guan
under variable lease payment terms. The amount of rent payable by the
Group under the lease is based on sales generated from the restaurants.
All of the above lease payment amounts was determined with reference to

amounts charged by Mr. Guan to third parties.

JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEBRMERAR AR

W5t BE2025F K204 F IHFE - AEBRIE
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30 MATERIAL RELATED PARTY TRANSACTIONS 30 EXBBMARS (&)

(0)

(continued)

Balance with related parties (c) EERFEER WAERR

As at 31 December 2025, the Group had the following balances with 2025812 8310 » NEBEEBEE AU

related parties: T -

Amounts due from related parties FE UK Ba S 5 FRIR

2025 2024
2025%F 20244
RMB’000 RMB'000
AR®T AREFIT

Loans to associates (note (i) ERTFEE AR (MRE6) 64,310 60,910

Amounts due from an associate (note (i) JE g — R B 2 N w1 R 0E (BREG) 6,588 3,808

Advances to associates (note (i) BEASYNCIE-EA A 63,200 63,200

134,098 127,918

Notes: BisE -

() Included in "Trade and other receivables” (note 18) and "Other non-current () [BSREAMEUWEIE] (KHE18) RIHAME
assets” (note 16) are the loans to the associates which bear interest rate at 5% REBEE|(Mi16) BIEMAEBE RN THRHEE
per annum. F o BRAFIBIRFERERS%EE

(i) Included in “Trade and other receivables” (note 18) and “Other non-current (i) [BSREMEWRGRIE] (HiE18) [ EMIE
assets” (note 16) are the advances to the associates which are interest-free. RBEE | (Mit16) BIEMAEE AR HER

H o BBRENRE -
Prepayments to an associate o] — R B & A BE HH FRAT K

2025 2024
2025%F 20244F
RMB’'000 RMB'000
AR¥T AREF T
Prepayments for purchase food ingredients REERMIELTENK 2,146 223

The prepayments are included in “Trade and other receivables” (note 18). TERRGTAE 5 R EMEYSGRIE | (FzE18) ©
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30 MATERIAL RELATED PARTY TRANSACTIONS

(0)

(d)

232

(continued)
Balance with related parties (continued)

Amounts due to related parties

F UABRHEST)

30 EREHARS (&)

(c

) EREEEETT RVAEER (48)

FEAS AR 75 =R IR

2025 2024
20255 20244F
RMB’000 RMB'000
ARBT T AREBTT
Trade and other payables B 5 I B FE A 50E
— ultimate controlling shareholder BARIERRAR R - 110
—a NCI holder controlled by a director of — AEE—BESEHIAIEE]
the Group ERFAA - 1,400
- 1,510

The balances with these related parties are unsecured, interest-free and

have no fixed repayment terms.

Save for above related party transactions and the connected transactions
as disclosed in the section headed “Connected Transactions” in this
annual report, there were no transactions, arrangements or contracts
of significance to which the Company or any of its subsidiaries was a
party and in which a director and/or any of his/her connected entity
had a material interest, whether directly or indirectly, and there was
no transaction, arrangement or contract of significance between the
Company or any of its subsidiaries and the Company’s controlling
shareholders or any of its subsidiaries, subsisted at the end of, or at any
time during the year ended 31 December 2025 (2024: Nil).

JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEBRMERAR AR
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(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)

31 COMPANY-LEVEL STATEMENT OF FINANCIAL 31 A A EEM AR R &
POSITION

31 December 31 December

Note 2025 2024
720255 HR20244F

HaE 12A31H 12A318
RMB’000 RMB'000

AR®T T ARBET T

Non-current asset kREBEE
Investment in a subsidiary R—EH B R RRIEE 80,373 59,246
Property, plant and equipment M - WE KRB 1 1
Right-of-use assets TREEE 154 85
Rental deposits HERE = 32
Amount due from subsidiaries JE BT B8 R R FRTE 1,436,257 1,577,784
Other non-current financial assets HMIERBemEE 61,565 58,040
Other non-current assets HMIERBEE 21,086 7,188
1,599,436 1,702,376
Current assets REEE
Other receivables H b fE MR IE 17,674 16,505
Amounts due from subsidiaries FEUL BB A R FIR 27,706 21,081
Deposits with banks with original REHABB=EAN
maturity date over three months |ITIFR 72,812 100,638
Cash and cash equivalents ReEMRSFEY 692,926 635,436
811,118 773,660
Current liabilities B =N
Other payables H At T 5RIE 52,197 53,616
Lease liabilities HEAaE 158 88
52,355 53,704
Net current assets REBEETFE 758,763 719,956
Total assets less current liabilities BEERRBAR 2,358,199 2,422,332
Non-current liabilities kFBEE
Derivative financial liabilities PTESBmEasE 2,466 27,551
NET ASSETS EEFHE 2,355,733 2,394,781
CAPITAL AND RESERVES EXR#E
Share capital RN 27(a) 1 1
Reserves G 2,355,732 2,394,780
TOTAL EQUITY EREE 2,355,733 2,394,781
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32NON-ADJUSTING EVENTS AFTER THE

REPORTING PERIOD

(@) After the end of the reporting period, the directors proposed a final
dividend. Further details are disclosed in note 27(d).

(b) On February 26 2026, the Company acquired an additional preferred
shares in BIG WAY GROUP INC. at a consideration of USD43,000,000.
As a result, the Company's equity interest in BIG WAY GROUP
INC. increased from 10% to 49%. Accordingly, the Company has
classified its interest in BIG WAY GROUP INC. as interests in an

associate.

In accordance with the agreement, RMB21,086,000 of the loans to BIG
WAY GROUP INC. was set off against the consideration in the payment

for the preferred shares.

33 IMMEDIATE AND ULTIMATE CONTROLLING

PARTY

As at the date of this report, the Directors consider the immediate
parent of the Group to be GYH J Limited, which is incorporated in the
BVI, and the ultimate controlling party of the Company to be Mr. Guan.

34 POSSIBLE IMPACT OF AMENDMENTS,

234

NEW STANDARDS AND INTERPRETATIONS
ISSUED BUT NOT YET EFFECTIVE FOR THE
ACCOUNTING YEAR BEGINNING ON OR AFTER
31 DECEMBER 2025

Up to the date of issue of these financial statements, the IASB has issued
a number of new or amended standards, which are not yet effective for
the year ended 31 December 2025 and which have not been adopted
in these financial statements. These developments include the following

which may be relevant to the Group.
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34 POSSIBLE

(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)

31 DECEMBER 2025 (continued)

IMPACT OF AMENDMENTS,
NEW STANDARDS AND INTERPRETATIONS
ISSUED BUT NOT YET EFFECTIVE FOR THE
ACCOUNTING YEAR BEGINNING ON OR AFTER

34 EEMENMKRN2025F12 8
S1HRZERBHEBHNETEEE
MEEET A - eI EAIRRE
I3 4

(%)

Effective for
accounting periods
beginning on or after
RTFIBHR 2%
BB ET IR ER

Amendments to IFRS 9 and IFRS 7, Contracts

Referencing Nature-dependent Electricity

Amendments to IFRS 9 and IFRS 7,
Amendments to the Classification and

Measurement of Financial Instruments
Annual Improvements to IFRS Accounting

Standards - Volume 11, Amendments to
IFRS 1, IFRS 7, IFRS 9, IFRS 10 and IAS 7

IFRS 18, Presentation and Disclosure in

Financial Statements

IFRS 19, Subsidiaries without Public

B0 % B T s o 22 B 2 0 55 K% PR B 7 ¥R
BRNE 7R ZNERT - HRAKFE A ABEIR
FEEIHER

FBRE T 95 R ot R AR BT
RAETH 2B - 2B TANA IR
HHEZ T

BRI s 5 22 A e T B F E B —
F11f E’%ﬁ#ﬁ#/ﬁ%ﬁ,ﬂﬂ% 14
BB 5 &R E 7 5% - BIBR AT 4R &
SERIZE O - BIBRBI TR & 2ERIE 1095 R
EIRR & BRI 7 5% 2 1S 5T

BB B 7GR HE RSB 185K - IEHRERMES
K=
BB TSRS RIS 1958 « T AQNKLRBE M

1 January 2026
20265F1 A1 H

1 January 2026
20261 A1 H

1 January 2026
2026F1 A1 H

1 January 2027
20271 A H

1 January 2027

Accountability: Disclosures BB E] - & 20271 A1 H
Amendments to IFRS 10 and IAS 28, Sale or BB B SR Eﬁ']%]Oﬁ&. Rt AR Note
Contribution of Assets between an Investor FE8R 2 MER]  RESHAY yﬁ%ﬁ a]ak B aE
and its Associate or Joint venture =) %ﬁ%ZEﬁZﬁEfﬁ E)7 &
Note: The effective date for these amendments was deferred indefinitely. Early MisE - S BETMAEM B B ERAEE - IR
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NEW STANDARDS AND INTERPRETATIONS
ISSUED BUT NOT YET EFFECTIVE FOR THE
ACCOUNTING YEAR BEGINNING ON OR AFTER
31 DECEMBER 2025 (continued)

The Group is in the process of making an assessment of what the
impact of these developments is expected to be in the period of initial
application. So far it has concluded that the adoption of them is unlikely
to have a significant impact on the consolidated financial statements

except for the following:

IFRS 18, Presentation and disclosure in financial statements

IFRS 18 will replace IAS 1 Presentation of financial statements and aims
to improve the transparency and comparability of information about
an entity’s financial statements. IFRS 18 is effective for annual reporting
periods beginning on or after 1 January 2027 and is to be applied

retrospectively.

Among other changes, under IFRS 18, entities are required to classify all
income and expenses into five categories in the statement of profit or
loss, namely the operating, investing, financing, discontinued operations
and income tax categories. Entities are also required to provide specific
disclosures about management-defined performance measures in a

single note in the financial statements.

The Group does not plan to early adopt IFRS 18 and is still in the process

of assessing the impact of the adoption.
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