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Overview

We are a fast-growing global multi-brand freshly-made beverage
company. Through our portfolio of freshly-made beverage brands,
primarily Auntea Jenny (J& _tFi[#&) and Fallstea (Z5)%77), we precisely
meet the diverse consumption needs of consumers. We operate
a franchise-focused business model and our mutually beneficial
franchise system forms the foundation for long-term and stable
cooperation with our franchisees. By strategically focusing on the
lower-tier markets, we have established a strong presence in China’s
lower-tier markets in terms of total store count among mid-priced
freshly-made tea shop brands.

Our store network

As of June 30, 2026, our global store network comprised 13,155
stores, of which 35 were self-operated stores and 13,120 were
franchised. Our store network covered all four centrally administered
municipalities and over 300 cities in five autonomous regions and
22 provinces in China. In the first half of 2026, we continued to
expand our overseas business. As of June 30, 2026, 61 stores had
been opened overseas, with our coverage extending to the United
Kingdom, Australia and Indonesia for the first time, further expanding
our brand influence.
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TREH I E2026F6 A30B izl k2 Set forth below is a breakdown of our stores by geography and city

WHRRIE S AP ERRA - tier as of June 30, 2026:
B Z6H30H EXEA
For the six months ended June 30,
20264 20254
2026 2025
FESE % PEE=E %
Number of Number of

stores % stores %
— &R First-tier cities 949 7.2 714 7.6
H—AR T New first-tier cities 2,447 18.6 1,899 20.1
ht-*-3 /7951 Second-tier cities 2,676 20.3 1,998 21.2
=R LA Third and lower-tier cities 7,022 53.4 4,824 51.1
AN Overseas 61 0.5 1 0.0
st Total 13,155 100.0 9,436 100.0

Wit : AHEBESLATRERMNEAAMERMMETE  Note: The percentages may not add up to the total due to rounding.
Kb EAT 2 BIE -

*ETJ%X’]E&uuu@#ﬁi C B =S R ATHTHE The freshly-made tea shop market in third and lower-tier cities

WRIXMEMIGIRE MR H4EET /2023  in China is the largest and is expected to be the fastest-growing
FE2028F A BB REHZRMMO™T  segment from 2023 to 2028 in terms of gross merchandise value,
B RFERBHEA - BRIFMTHEHR=4 with significant potential for future growth according to the CIC
FUATH™ - WAPIEEER ML fEHEME4  Report. We place great emphasis on the third and lower-tier cities
L EEBED - 220266 HA30H * #  and have advantages in terms of store coverage and supply chain
PI= R R A T PIE B EE53.4% * L network. As of June 30, 2026, our stores in third and lower-tier cities
#R2.3MER D - accounted for 53.4%, representing a 2.3 percentage point increase

year-on-year.
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WEE S HT MANAGEMENT DISCUSSION AND ANALYSIS

Our franchise model

The core of our business model is cooperation with franchisees
who are committed to our concept and highly motivated to grow
our brand and store network. We have a mutually beneficial
franchise model which requires low initial investment and provides
comprehensive franchise support. Under our franchise arrangement,
our franchisees are responsible for leasing the stores, managing
the operation of the stores and hiring staff. Through our highly
standardised and digitalised store management system, we provide
comprehensive and lifecycle support and supervision including site
selection planning and evaluation, store opening support, digitalised
operation support, supervision and training support to franchisees,
enabling franchisees to overcome challenges and improve
operations. In addition, we continuously enhance store profitability
by providing high-quality and diverse products based on consumer
insights and a robust nationwide supply chain. The comprehensive
franchisee support platform, the proven track record of success in
the lower-tier markets and the mutually beneficial franchise model
all support the sustainable expansion of our store network. As of
June 30, 2026, our franchise network comprised 8,014 franchisees
operating 13,120 stores.

The table below sets forth the movement of the number of our
franchisees for all brands for the periods indicated:

HZ6H30B1E<EA
For the six months ended June 30,
20264 20254
2026 2025
Number of franchisees at the
beginning of the period 6,974 5,455
Number of franchisees onboarded
during the period 1,625 782
Number of franchisees who ceased
store operations during the period (585) (5631)
Number of franchisees at the end of
the period 8,014 5,706
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The table below sets forth the movement of our franchised store
count for all brands for the periods indicated:

HZ6H30BIE<EA
For the six months ended June 30,
2026 20254
2026 2025
BAImNERIE S E Franchised store count at the
beginning of the period 11,423 9,152
HANFARR A INERIE 2L B Number of franchised stores opened
during the period 2,253 905
RNl E A 2= Number of franchised stores closed
during the period (556) (645)
BARmINERIE & E Franchised store count at the end of
the period 13,120 9,412

2026%F FHF - STHEBENRBELER
RERRMIGEBENREEDT - KM#
—SHEFIERSE  ROEEB AN S
RS - ENIRE G FHTISHAL o B
PIIE R T ETE R M INBB B EE & 1ER IR
BeERE  BAMMBMESEZEER
F2026%6 A30B KI13,120% » EMIEH
JE - BFERBE -

BPBEHEERRNPISEERI - FE
migREZERENBEHSEKR - RIS
ZEFIEMEERN - BRBEBERRE - i
WEEESE  BEERNENBRERARE
EFEREARRA MERSNAMEE
2 THEPRMGRE o BREEDREER
BB LU TR A ZER B
Oh - A BPIEPIEABNIEEE(CRER
BIE - EEPIUENBBIREKT KEE8
REBFEENRFERBRAFES - REHA
HARARAMMBFIEBER EFRBERT
[ - E— T ERRERERREE W9 R %
R’ o

In the first half of 2026, leveraging our established advantages of
scale and our forward-looking analysis of future market trends,
we further expanded our store network, fully seized development
opportunities in lower-tier markets, and focused on consolidating
our market position. Our mature store model remained highly aligned
with the partnership demand from our expanding franchisee base.
The number of our franchised stores increased significantly to 13,120
as of June 30, 2026, achieving our goal of steady store development
and orderly expansion.

We focus on consumer experience and store operational
performance, while balancing the long-term development of the
brand with reasonable returns for our franchisees. Taking into
account the operating conditions of our stores and our overall
expansion strategy, we insist on prioritizing quality and ensuring
the viability of the single-store profitability model. We implement
the principle of selective expansion and contraction, scientifically
coordinate the management of franchised stores, and proactively
optimize our network layout. While some stores closed due to factors
beyond our control, such as lease expirations and the inability to
find suitable new locations, our rational optimization and systematic
management of the store structure have ensured that the overall
service level, operating quality, and profitability of our operating
stores maintained a steady and positive trend. During the Reporting
Period, the number of franchised stores we closed decreased
compared to the same period of the previous year, further realizing
the synergistic development of scale expansion and operational
efficiency.
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WEE S HT MANAGEMENT DISCUSSION AND ANALYSIS

Our comprehensive product development system enables us to
launch highly recognisable signature bestsellers such as Mango
Pomelo Sago (5 H &) and Thick Taro Paste Tapioca Pearl Milk
Tea (EFERIERINES), while also allowing us to respond swiftly to
market trends with seasonal and regionally exclusive offerings. In
addition to developing new products, we are also committed to
advancing recipe enhancements and improving product consistency,
SO as to maintain the competitiveness of our products. During the
Reporting Period, we actively expanded our new retail business,
continuously enriching our product matrix to provide consumers with
more choices and cover a wider range of consumption scenarios.

In the first half of 2026, building on the philosophy of “Daily
Health+”, we continued to enhance the integration and delivery of
the nutritional value of high-quality ingredients. Leveraging our deep
understanding of the value of health, we launched a total of 142 new
products. Among them, our Fruit & Veggie Tea series (RETZ £ 7))
gained widespread recognition from consumers for its rich nutritional
value, eye-catching presentation, and refreshing taste.

Through the product innovation and iteration of our Kale Series (]
K HEE Z71)), we not only achieved dual breakthroughs in product
nutrition and taste, but also seized this opportunity to collaborate with
industry experts to actively promote and advocate for the upgrade
of nutritional standards in the industry, achieving a leap forward from
recipe refinement to the popularisation of standard initiatives. Our
deep commitment to the healthy tea beverage sector has not only
reinforced consumers’ perception of our brand as a healthy choice
but also further solidified our competitive differentiation.

With the gradual rollout of coffee machines in our stores, while
upgrading our classic coffee offerings, we also continued to enrich
our product portfolio, successfully launching new differentiated
products featuring distinctive flavors such as Amber Camero (3%
I9-R 7€) and Quadruple Coconut Macchiato (P12 7 35 27 2%),
which received positive market feedback. Seizing the opportunity
presented by the convergence of the tea and coffee sectors and
focusing on consumer scenarios and needs, we further broke down
category boundaries. This not only met the differentiated needs of a
diverse range of consumers but also further improved the operational
efficiency of our stores. Adhering to its “health-conscious” principle,
Fallstea operates on the core R&D concept of “Real Tea, Real Milk”.
It specializes in high-quality, affordable fresh milk tea with genuine
tea leaves and is committed to delivering a great value-for-money
experience to consumers. During the Reporting Period, several
new iced milk products launched by Fallstea gained widespread
consumer preference for their premium taste and high-quality
ingredients, achieving synergistic development with our main brand.



EE B WE DT MANAGEMENT DISCUSSION AND ANALYSIS

AR BN R EREM B EEBR M
FEIBTE - MEHAN - BPFERM 2HREL
BR - BEEEREBEEREEMEREHIE
N BELHERROEMBE BERAEHE
B 2EEAMCEEE LERE - TERT
ZOmBNRE - RRAEENREL -

KRB ERPIEE/EEFRMB KA HIE
BOE - RABUBREREES - LR
TRENHEBEERR - ERHTLER
HEEMEERREISEEAEEHEDR
o HPRFERBACEEIIT - BATHE
i REAEEHFER - NRRBE
REEERE  BAHEKYE - RAIEBRIE
HERDEERBRN - ARRERME R
BBRR - BRI - /INEER
FBELTURAB NI -

RBERFETRORE - EREERE @ &
PIRFESR PRI & AR RIEH B A2
LG EHEREAGE  RHTERIK
Bum it AR EBR 2 IREEARIEE - JUE—F
REEmmMmERLZENRERTE °

Procurement

We remained committed to ensuring the favorable price, excellent
quality, and stable supply of our raw materials. During the Reporting
Period, we continued to deeply cultivate global origin resources. By
establishing a model of designated planting at the source and direct
sourcing, we forged deep and binding partnerships with quality
suppliers and OEM manufacturers, comprehensively deepening our
upstream supply chain presence and continuously improving the
quality, flavor, and supply stability of our core product categories.

Relying on the substantial procurement demand from our nationwide
stores and our strong supply chain layout, we are able to leverage
our scale advantages. We have established a comprehensive
supplier management system. Using digital models and centralised
management mechanism, we continuously expand our reserve of
high-quality suppliers. Through refined data analysis and market
trend assessment, we conduct forward-looking supply and demand
forecasting and strengthen purchase price range management to
enhance our bargaining power. By securing favourable purchasing
terms through economies of scale, we effectively reduce raw material
procurement costs and drive supply chain efficiency upgrades,
providing strong support for the sustained operation of our franchise
business.

In parallel with the continuous upgrading of our procurement model,
we have strengthened quality control by leveraging the standard
procurement mechanisms and digital systems of our centralised
procurement platform. We have implemented stringent controls
across the entire process, from supplier admission and screening,
raw material order acceptance, to end-user feedback, to further
ensure the high stability of product quality and safety.
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WEE S HT MANAGEMENT DISCUSSION AND ANALYSIS

Logistics and Warehousing

We support the daily operational needs and rapid expansion of
our store network through our nationwide supply chain network
and strong comprehensive management capabilities. We adopt a
flexible and efficient warehousing operation model, collaborating
with independent third-party professional institutions for part of our
large-scale warehousing and logistics bases and all of our frontline
cold-chain storage warehouses. This, combined with the coordinated
deployment of our self-operated warehousing resources, enables
resource complementarity and efficient synergy. As of June 30,
2026, our supply chain network included (i) 17 large warehousing
and logistics bases; (i) 4 equipment warehouses; (i) 7 fresh produce
warehouses; and (iv) 11 frontline cold-chain storage warehouses.
During the Reporting Period, we continued to focus on optimising
our warehouse network structure, systematically calculating a more
optimal warehouse-to-store delivery radius to further control delivery
costs and improve distribution efficiency. We advanced the digital
and intelligent upgrade of the entire warehousing and distribution
chain, enhanced our warehousing and distribution service system,
ensured stable logistics capacity, and empowered the stable
operation and scalable expansion of our store network.

Production

We currently have one production facility in the PRC in Haiyan,
Zhejiang province (“Haiyan Facility”). Our Haiyan Facility commenced
commercial production in 2022, with an aggregate area of over
10,000 sg.m. Our Haiyan Facility is able to produce and process
certain ingredients used in the preparation of our beverages, primarily
including tapioca pearls, taro balls, taro paste and tea leaves.



=B

BMBRESRERANMEESR  BERH
?é‘)?&%iu%ﬁ?@ﬁ?&%iif'ﬁ AR LB
SERIES  BEREEEZHERER -
2026¢J:¥¢ ZMBBHETLEE B
BREA - PHBESEAFERAREER
RAGE - WEIFEE ?Eﬁ%}fbuu}%—_
BFHEBEEEEERHZRERE BUS
BEAREMENRMNETRE - E—2PR5
FER  ReaXFPRUERAPME -

WEHRKN - BMEBRENLE  BE -
RFE  MERMEEANZETE  BE
EHBELR)  HEEMRNE  BREEEE
ERRRRIGRIELBER - WESRPHE
Fﬁ?ﬁﬁﬁ\“Eiﬂﬂﬁtﬂ&ﬁ@ié@)&?ﬁ%ﬁﬁ
F - BRUEE - B EEBMERE - M
L ﬁzﬁﬁ/i?ﬁ% SREIEER - S
pd ﬁsz’ﬁﬂﬁ BB N2 5R 5T A AL A E 1AL
MERE  EEHEBERE  BmEER-
[EBERPIRH R4S R | EXTHAR - FR P98
A(EF'HI%i@ﬁHﬁHﬁ%Eﬁﬁi?ﬁﬁ%Eﬁzﬁ'
AMe T RPERERREFENEETR - &K
ﬁ?i% EREAMOEEFMIETRIERLE
&S MAmEEE - 2HEEBRIASE
B o ZRALBmEIEERLINUR T AR KB

NN 958
BEEUREHNRM b RFNZTHEETR
RETERE S -

//\

mhE M EMEZEDMRE - ®EBRREM
BREEBANBEARE(EEER - I
NABBEEBER - HEEBRAMED
BF  IHENEFEEEETENGET
A KR o B E2026F6 A308 © HAM
M ENMEFEMEES8AE1T0EEA © &
EEREEMIBEEA - FHEFEEFRS
%7,%16.35%1\ CRAFRBIEMN0SHE

o EEEMEERA42.3%  WEERAIEF
1 71I§ DEh o

JE 7Y 7 E2
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We remain committed to strategy-driven brand building, coordinating
brand and promotional activities with a long-term development
perspective to establish a differentiated brand image and achieve
the multi-dimensional realisation of brand value. In the first half of
2026, we continued to enhance our brand image and recognition
through digital marketing, celebrity endorsements, and IP
collaborations to attract new customers and increase customer
loyalty. These initiatives were closely aligned with the pace of our
business development, effectively strengthening public awareness
and goodwill towards the brand, attracting new customers, and
enhancing customer recognition and user loyalty.

During the Reporting Period, we actively interacted with consumers
through various platforms including Xiaohongshu, Douyin, Kuaishou,
WeChat and Weibo, sharing product stories and strengthening
communication and emotional resonance with consumers. We also
launched targeted promotional activities and consumer benefits
based on user preferences, effectively reaching highly engaged and
interactive customer groups. On the marketing front, we continued to
expand the boundaries of our cross-industry collaborations. During
the New Year, we co-created personalised festive packaging with
an internationally renowned designer to enhance the consumption
atmosphere and reinforce brand quality. During the launch of the
“White Rose Kale Slimming Bottle”, we collaborated with “China
National Geographic” to produce a source-origin documentary,
reinforcing our professional image in the healthy tea beverage
sector. We also combined the official announcement of our brand
ambassador with the launch of the “Quadruple Coconut Macchiato”
to amplify our brand presence, generating nearly 800 million
impressions across the internet. These diverse brand activities not
only deepened public and consumer awareness of the brand, but
also effectively contributed to the accumulation of new customer
assets.

Alongside the growing popularity of our brand and products, we
continued to upgrade our membership system during the Reporting
Period to enhance the consumer experience and boost repurchase
intention. Consumers can register and access our platform through
various online channels such as WeChat Mini Program, Alipay
Mini Program and Douyin. As of June 30, 2026, our WeChat Mini
Program had 170 million registered members, an increase of 38.6
million compared with the same period last year, with an average of
16.3 million quarterly active members, an increase of 0.5 million from
the same period last year. The quarterly repurchase rate was 42.3%,
an increase of 1.7 percentage points from the same period last year.
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£33 4 MANAGEMENT DISCUSSION AND ANALYSIS

Channel Expansion: High-quality and orderly store expansion
with enhanced single-store profitability

We will continue to pursue high-quality and orderly store expansion,
with a scientific approach to store layout tailored to the needs
of different market segments. Upholding the principle of mutual
benefit and win-win cooperation, we will optimise our franchisee
management system, enhance single-store profitability and shorten
the investment payback period for franchisees. Leveraging efficient
operations, refined management and high-quality services, we aim to
attract and retain outstanding franchisee partners.

Product Innovation: Deepening tea-coffee integration to build
a differentiated value experience

With health as the central theme, we will pursue product innovation,
strengthen our R&D capabilities, deepen the integration of tea
and coffee, and enhance the differentiated value experience. We
will closely track consumption trends and industry dynamics, and
leverage our deep understanding of consumer trends and user
needs to create more blockbuster products. We will continue to
broaden our growth space, innovate consumption scenarios and
sales models, and activate diversified consumer demand.

Supply Chain Upgrade: Enhancing supply efficiency and
deepening origin resource integration

We will continue to optimise our supply and resource allocation
structure, and strengthen the collaborative efficiency of warehousing
and distribution. In line with our business expansion plans and
existing warehousing layout, we will expand our cold chain logistics
network coverage, streamline the connection between warehousing
and distribution, and improve our response speed and cost control
capabilities. We will further expand our pool of high-quality suppliers,
broaden the scope of cooperation and deepen collaborative
partnerships, enhance our bargaining power, and secure the supply
of core raw materials. With a safe, diverse, stable and continuously
evolving supply chain system, we aim to empower store operations
and support business growth.

Brand Building: Implementing a differentiated multi-brand
strategy and continuously enhancing brand competitiveness

We will continue to firmly implement our multi-brand strategy. Relying
on the differentiated positioning of our brands, we will penetrate
different market segments, expand our market share, and enhance
development resilience with diversified products, flexible pricing, and
various consumption scenarios. We will strengthen our brand image,
increase our brand presence, and solidify our brand competitiveness.
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Digitalisation: Strengthening full-process digital application,
and continuously optimising operations and food safety
control

We will continue to increase investment in information technology and
digitalisation, leveraging digital empowerment to drive the upgrade
and iteration of the entire business chain, and optimising human
resource allocation, operational processes, and decision-making
efficiency through data analysis. At the same time, we will use digital
means to strengthen food safety control, reduce operating costs,
and ensure efficient and compliant operations.

Revenue and gross profit

For the six months ended June 30, 2026, the Group recorded a
revenue of RMB2,589.4 million, representing a 42.4% increase
compared to RMB1,818.5 million for the corresponding period last
year. Gross profit amounted to RMB818.3 million, representing a
43.2% increase compared to RMB571.5 million for the corresponding
period last year. During the Reporting Period, the Group’s revenue
was primarily driven by product sales to franchisees, with overall
growth supported by an increase in store count. The Group’s gross
profit margin for the six months ended June 30, 2026 was 31.6%,
remaining stable compared with the same period last year.

Selling and marketing expenses

For the six months ended June 30, 2026, the Group’s selling
and marketing expenses amounted to RMB293.2 million,
representing a 56.1% increase compared to RMB187.9 million for
the corresponding period last year. Such increase was primarily
attributable to the Group’s continuous investment in brand building
and marketing activities, as well as the increase in staff costs
resulting from business expansion.

Administrative expenses

For the six months ended June 30, 2026, the Group’s administrative
expenses amounted to RMB95.1 million, representing a 2.3%
increase compared to RMB93.0 million for the corresponding period
last year, which remained generally stable.

Research and development expenses

For the six months ended June 30, 2026, the Group’s research
and development expenses amounted to RMB33.6 million,
representing an increase of 35.5% compared to RMB24.8 million
for the corresponding period last year. Such increase was primarily
attributable to the Group’s continuous enhancement of its product
development and innovation capabilities, which led to an increase
in R&D-related service fees, compensation for R&D staff and R&D
material inputs.
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WEE S HT MANAGEMENT DISCUSSION AND ANALYSIS

Finance costs

For the six months ended June 30, 2026, the Group’s finance
costs amounted to RMB2.7 million, representing a 56.1% increase
compared to RMB1.7 million for the corresponding period last year.
The increase was primarily due to the corresponding increase in
lease interest expenses resulting from the increase in leased assets
of the Group.

Income tax expenses

Based on the above changes, for the six months ended June 30,
2026, the Group’s income tax expenses amounted to RMB94.3
million, representing a 21.7% increase compared to RMB77.5 million
for the corresponding period last year, primarily attributable to higher
taxable income.

Profit for the period

Based on the above changes, for the six months ended June
30, 2026, the Group recorded a profit of RMB321.2 million,
representing a 58.3% increase compared to RMB202.9 million for
the corresponding period last year.

Non-IFRS Accounting Standards measures

To supplement our consolidated financial statements that are
presented in accordance with IFRS Accounting Standards, we also
use adjusted profit for the period (a non-IFRS Accounting Standards
measure) and adjusted net profit margin (a non-IFRS Accounting
Standards measure), as additional financial measures, which are
not required by, or presented in accordance with IFRS Accounting
Standards. We believe that these non-IFRS Accounting Standards
measures facilitate comparisons of operating performance from
period to period by eliminating potential impact of certain items. We
believe that these measures provide useful information to investors
and others in understanding and evaluating our consolidated financial
statements in the same manner as they help our management.
However, our presentation of adjusted profit for the period (a
non-IFRS Accounting Standards measure) and adjusted net profit
margin (a non-IFRS Accounting Standards measure) may not be
comparable to similar item measures presented by other companies.
The use of these non-IFRS Accounting Standards measures has
limitations as an analytical tool, and you should not consider them
in isolation from, or as substitute for analysis of, our consolidated
financial statements or financial condition as reported under IFRS
Accounting Standards. We define adjusted profit for the period (a
non-IFRS Accounting Standards measure) as profit for the period
adjusted for share-based payment expenses and listing expenses.
We define adjusted net profit margin (a non-IFRS Accounting
Standards measure) as adjusted profit for the period (a non-IFRS
Accounting Standards measure) as a percentage of total revenues.



EE B WE DT MANAGEMENT DISCUSSION AND ANALYSIS

B Z6H30H LL<EA
For the six months ended June 30,
2026 20254
2026 2025
AR¥T T ARBFT
RMB’000 RMB’000
(RE&FET) (R
(Unaudited) (Unaudited)
BRI Profit for the period 321,225 202,898
hn: Add:
VARG 1D B EE B R 2 Share-based payment expenses 23,860 29,184
EmAZ Listing expenses - 11,648
AR INE Adjusted profit for the period
(FEEIBR B A 3R 4R (a non-IFRS Accounting
SEEREE) Standards measure) 345,085 243,730
iARCEREO NN RS Adjusted profit margin for the period
(FEEIBR B TSR 2R (a non-IFRS Accounting Standards
GETERETE) measure) 13.33% 13.40%
3T - Notes:
1) PABS 5 A B B 2R B S ER R P9 15 1B B w9 PR (1) Share-based payment expenses relate to the share rewards we granted to
HiEEAEE  BRIEFSIER o our employees, which is a non-cash item.
@) TR A R EEAMER - ) Listing expenses represent the fees incurred in relation to the Global
Offering.
=5 Inventories

REBWFEREZ2025F12A31HHA
R¥2305B 8T HRARBI.7TEET
EHE2026F6 A0EMARE6228E
JC ° 175 FE X8 20254 724 K B 1E A1
2 ZE2026F6A30H IF/NEAR25K - E
BEEF o

BB EWRRIE
AEBNE S REWGERB E2025F 124
S1EMARK55BET © IBINARK27.7
AETEEE2026F6 A0HM ARES3.2
BB - RN EZHAEESEMER
EENEEHNE TNEEEMNOEN K&
55 & FEURGRIE L DNFTER ©

As of June 30, 2026, the Group’s inventories amounted to
RMB262.2 million, representing an increase of RMB31.7 million from
RMB230.5 million as of December 31, 2025. Our inventory turnover
days slightly increased from 24 days in 2025 to 25 days for the six
months ended June 30, 2026, remaining substantially stable.

Trade receivables

As of June 30, 2026, the Group’s trade receivables amounted
to RMB53.2 million, representing an increase of RMB27.7 million
from RMB25.5 million as of December 31, 2025. The increase was
primarily due to an increase in receivables for sales of ingredients
and equipment payable by certain franchisees which were granted
credit terms as agreed by us in written form.
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WEE S HT MANAGEMENT DISCUSSION AND ANALYSIS

Property, plant and equipment

As of June 30, 2026, the Group’s property, plant and equipment
amounted to RMB46.3 million, representing an increase of RMB3.9
million from RMB42.4 million as of December 31, 2025, primarily due
to the combined effect of the amortisation of renovations for new
self-operated stores and the increase in machinery and electronic
equipment.

Trade payables

As of June 30, 2026, the Group’s trade payables amounted to
RMB337.7 million, representing a decrease of RMB11.7 million
from RMB349.4 million as of December 31, 2025, and remained
substantially stable. Our trade payables turnover days slightly
increased from 34 days in 2025 to 35 days for the six months ended
June 30, 2026, remaining substantially stable.

Bank borrowings

As of June 30, 2026, the Group’s bank borrowings amounted to
RMB18.6 million, reflecting an increase of RMB16.6 million from
RMB2.0 million as of December 31, 2025.

Contract liabilities

As of June 30, 2026, the Group’s contract liabilities amounted to
RMB138.1 million, representing a decrease of RMB13.5 million from
RMB151.6 million as of December 31, 2025, primarily due to the
decrease in advances received from franchisees by the Group.

Lease liabilities

As of June 30, 2026, the Group’s lease liabilities amounted to
RMB127.9 million, representing an increase of RMB35.5 million
from RMB92.4 million as of December 31, 2025, primarily due to an
increase in leases along with the expansion of our Group’s business
and growth in operating scale.
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Foreign exchange risk

The Group primarily operates in the PRC, and the Group is gradually
expanding into selected overseas markets, therefore, the Group
is exposed to certain foreign exchange risk. During the Reporting
Period, the Group did not conduct any foreign exchange hedging
related activity. The management of the Group will continue to
monitor foreign exchange risk and will consider appropriate hedging
measures in the future should the need arise.

Contingent liabilities
As of June 30, 2026, the Group had no significant contingent
liabilities.

Capital commitments

As of June 30, 2026, the Group’s capital commitments amounted
to RMB46.1 million, representing an increase of RMB40.5 million
from BRMB5.6 million as of December 31, 2025, primarily related to
the support for building business development systems, purchase of
equipment and commitments to two investment funds.

Material acquisitions and disposals and significant
investments

During the six months ended June 30, 2026, the Group did not
have any material acquisitions or disposals of subsidiaries, nor did it
consolidate any affiliated or associated companies. As of June 30,
2026, the Group did not have any significant investments.

Future plans for material investments or capital assets

As of June 30, 2026, the Group had no future plans for other material
investments or capital assets save as disclosed in the section
headed “Future Plans and Use of Proceeds” in the prospectus of
the Company dated April 28, 2025 (the “Prospectus”) and further
explained in the section “Use of Proceeds from the Global Offering”
below.
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WEE S HT MANAGEMENT DISCUSSION AND ANALYSIS

Pledge of assets
As at June 30, 2026, no assets of the Group were pledged.

Liquidity and capital resources

For the six months ended June 30, 2026, the Group generated
cash from operating activities of RMB287.3 million, compared to
RMB223.2 million for the six months ended June 30, 2025.

As at December 31, 2025, the Group’s cash and bank deposits
(including cash and cash equivalents, restricted cash, and short-term
time deposits) amounted to RMB1,353.3 million, while totaling
RMB1,403.7 million as at June 30, 2026, comprising RMB1,381.6
million in cash and cash equivalents and RMB22.0 million in
short-term time deposits.

As at June 30, 2026, the Group’s interest-bearing bank and other
borrowings amounted to RMB18.6 million, all of which are due within
one year, representing an increase of RMB16.6 million from RMB2.0
million as at December 31, 2025. All borrowings are denominated
in RMB and bear interest at fixed rates. The Group had no interest
rate hedging policies in place. The Group pursues a prudent cash
management policy and actively manages its liquidity position to
meet the Group’s day-to-day operation and future development
funding requirements. The Group’s primary sources of funding
include cash flows from operations and proceeds from the Global
Offering.

The Group has sufficient liquidity to meet its day-to-day liquidity
management and capital expenditure requirements.

Capital structure

As at June 30, 2026, the Group had net assets amounting to
RMB2,155.6 million, compared to RMB1,925.1 million as at
December 31, 2025. As at June 30, 2026, the Group’s total current
assets amounted to RMB2,675.3 million, total non-current assets
amounted to RMB601.4 million, total current liabilities amounted to
RMB1,022.6 million, and total non-current liabilities amounted to
RMB98.4 million.
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As at June 30, 2026, the Group’s cash and cash equivalents were
primarily denominated in RMB. As at December 31, 2025, the
Group’s cash and cash equivalents were primarily denominated in
RMB.

The Group’s gearing ratio, which equals total liabilities divided by
total assets for the corresponding period, multiplied by 100%, was
34.2% as at June 30, 2026 (December 31, 2025: 35.4%).

Employees and remuneration policies

As of June 30, 2026, we had 1,679 full-time employees. For the six
months ended June 30, 2026, employee benefit expenses (including
remuneration for directors and chief executive) comprised wages
and salaries, contributions to pension schemes, and social welfare
costs, amounting to approximately RMB284.9 million.

We recruit our employees primarily from the open market through
recruitment advertisements, agencies, online platforms and referrals.
We attract and retain suitable personnel by offering competitive
wages and benefits. The remuneration and benefits of the Group’s
employees are determined with reference to market benchmarks
as well as their respective qualifications and competencies.
Performance-based incentive schemes, such as bonuses, are also in
place.

We encourage every individual within the Company to pursue career
development opportunities. To support this, we provide ongoing
training and career development programmes to facilitate their
growth and career progression. We offer a range of professional
development training and place strong emphasis on employees’
occupational health and safety. At the end of each year, we conduct
performance reviews for our employees, providing feedback and
guidance. Based on their performance and role requirements, we
offer advancement opportunities and further training.
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WEE S HT MANAGEMENT DISCUSSION AND ANALYSIS

For the purposes of rendering improvement to the Company’s
incentive mechanism, inspiring key employees to contribute their
enthusiasm and creativity, facilitating sustainable growth of the
Group’s performance, and bringing value-added benefits to the
eligible participants while enhancing the Group’s value, so as to
achieve the common development for both eligible participants and
the Group, upon consideration and approval thereof at the general
meeting of the Company held on September 30, 2020, the Company
adopted the Pre-IPO Employee Incentive Scheme, and established a
limited partnership serving as a Pre-IPO Employee Incentive Platform.
For more details of the Pre-IPO Employee Incentive Scheme, please
refer to “Statutory and General Information — Employee Incentive
Schemes” in Appendix IV to the Prospectus.

The H Share Incentive Scheme was approved by the shareholders
of the Company (the “Shareholders”) at the extraordinary general
meeting held on December 8, 2025, which is intended (i) to
promote the achievement of the Company’s long-term sustainable
development and performance targets; (i) to improve the Company’s
incentive mechanism to attract, motivate and retain the talent needed
for the achievement of the Company’s strategic objectives; and (iii)
to closely link the interests of the incentive participants with those of
the Shareholders, the investors and the Company, seek a balance
between operations and executive management and supervision,
enhance the Company’s cohesion and promote the maximization of
the Company’s value. For details, please refer to the announcement
and the circular of the Company dated November 17, 2025.
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The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of shareholders and to
enhance corporate value and accountability. The Group has adopted
the Corporate Governance Code as its own code of corporate
governance. During the Reporting Period, to the best knowledge of
the directors, except for the deviation from code provision C.2.1 of
part 2 of the Corporate Governance Code below, the Company has
fully complied with all applicable code provisions in the Corporate
Governance Code.

Pursuant to code provision C.2.1 of part 2 of the Corporate
Governance Code, the roles of chairman and chief executive officer
should be separate and should not be performed by the same
individual. The division of responsibilities between the chairman and
chief executive officer should be clearly established and set out in
writing. During the Reporting Period, the roles of chairman of the
Board and chief executive officer of the Company were performed
by Mr. Shan Weijun, and he was primarily responsible for the brand
strategy, major development plans and corporate culture values
implementation of our Group. Our Board believes that, in view of
his experience, personal profile and his roles in our Company as
mentioned above, Mr. Shan is the Director best suited to identify
strategic opportunities and focus of the Board due to his extensive
understanding of our business as our chief executive officer. The
Board also believes that vesting the roles of both chairperson
and chief executive officer in the same person has the benefit of
ensuring the consistent leadership within our Group and enables
more effective and efficient overall strategic planning of our Group.
Besides, with three independent non-executive Directors out of
a total of seven Directors in our Board, there will be sufficient
independent voice within our Board to protect the interests of our
Company and our Shareholders as a whole. Therefore, the Board
considers that the balance of power and authority for the present
arrangement will not be impaired and this structure will enable the
Company to make and implement decisions promptly and effectively.
The Board will continue to review and consider splitting the roles
of chairperson of the Board and the chief executive officer of the
Company at a time when it is appropriate by taking into account the
circumstances of the Group as a whole.
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The Group has adopted the Model Code as the code of conduct
for dealings in the securities of the Company by its Directors and
relevant employees (i.e. employees who may be aware of inside
information of the Company). The Company has made specific
enquiry of all Directors, and each Director has confirmed that they
have fully complied with the Model Code during the Reporting
Period. During the Reporting Period, the Company was not aware of
any non-compliance with the Model Code by its relevant employees.

During the six months ended June 30, 2026, to the best knowledge
of the Board, the Group had complied with the relevant PRC laws
and regulations that have a significant impact on the Group in all
material aspects.

During the Reporting Period, the Group had not purchased, sold or
redeemed any of the Company’s listed securities (including sale of
treasury shares). As at June 30, 2026, the Company did not hold
any treasury shares.

Mr. Chung Chong Sun, the independent non-executive Director of
the Company, has ceased to serve as an independent non-executive
director of Radiance Holdings (Group) Company Limited (a company
listed on the Stock Exchange, stock code: 9993) since June 2026.

Save as disclosed above, during the Reporting Period, the Company
was not aware of any change to information in respect of the
Directors and chief executive required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules.
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The H Shares of the Company were listed on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”) on
May 8, 2025. The Company issued 2,773,020 new shares at an offer
price of HK$113.12 per share, and after deducting the underwriting
commissions, fees and other expenses in connection with the
Global Offering, the net proceeds from Global Offering amounted to
HK$233.9 million (the “Net Proceeds”), including the net proceeds
from the full exercise of the over-allotment option. The proceeds
from the Global Offering have been utilized according to the plans
disclosed in the section headed “Future Plans and Use of Proceeds”
in the Prospectus, with details as follows:

EREE 026 RREH  AREEK
HAREEE  FESE 1A1BABA ERRA FBR EHBAN
FIERERERERS BEESL FEOR 0 RERE O RERE WEFE  REREEX
Unutilized
Allocation Actual use Net
of the Net Unutilized Net of Net Proceeds
Proceeds Proceeds Proceeds asatthe  Expected
Percentage from the asat  duringthe  endofthe timetable
of total Net Global  January1,  Reporting  Reporting for full
Intended use of the Net Proceeds Proceeds Offering 2026 Period Period utilization
(5g#n) (BEAn) (BBERN) (REETL)
(HK$ million) ~ (HK$ milion) ~ (HKS milion) ~ (HK$ milion)
RIAFOBF AN Enhancing our digitalization 25% 585 26 26 - 2007%12A
capabilities December 2027
TEEBRMERAMARE - Researchand development to 20% 468 384 126 58 2027E12f
ITEREER  YERANER improve the quality of our raw December 2027
B NRASGFANREREE  materials and ingredients,
create hit products, expand our
product offerings and upgrade
our equipment and machines
RARMOEE NI B85 Strengthening our supply chain 0% 468 290 112 178 20278128
MRRPEEES  BIMEHMEN  capabilties by enhancing December 2027
ffE s our production, processing,
warehousing, logistics and
distribution capabilties
RABBORESETE—FEER  Enhancing our brand awareness 15% 3.0 16.8 16.8 - 2007F12R
RAAB MM B and further expanding and Decermber 2027
empowering our store network
RESBLELH Investing in various marketing 10% 234 - - - 2027F12R
activities December 2027
BEESREM—MOERAE Working capital and other general 10% 234 - - - 2021%12R
corporate purposes December 2027
&t Total 100% 2839 106.8 63.2 436
FisE Notes:

1. MR AANRE - SLEAINDHZ MBS

FAIRERREE -

2. E2RBERSFIBIFEMNARGCMASMHIETE
KA R REARR ISR BRAEGEH - WATBE
BEXMPNEEEBEEMNEHEE) -

3. [RBESRHEM—BMOEAR B TREER
2025F 12 A1 HAIZRHE A - TZEAR I
ERRMEXEREMAY BEREHAE

MAZHE -

Due to rounding, there may be a difference between the sum of the
individual sub-values and the total amount.

The expected timetable for utilising the Net Proceeds from the Global
Offering is based on the Company’s best estimation of the future market
conditions and is subject to changes according to our actual business

operations.

The proceeds allocated to “working capital and other general corporate
purposes” were fully utilised by December 31, 2025, and were mainly
used for payments including rental and property management expenses,
professional consultation fees and office expenses.
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As at June 30, 2026, the interest and short position of the following
Directors and chief executive 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 are required to
be notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO or which are required to be
entered in the register kept by the Company pursuant to section 352
of the SFO, or which are required to be notified to the Company and
the Stock Exchange pursuant to the Model Code are as follows:

e/ EH

Name

B8 2k HE@1)45)0)
Mr. Shan@@i4ee

A @R

Ms. Zhou@B)4si6)

BEME

Nature of Interest

XErEER  BEMALRREER
an R B

Interest in controlled corporation,
interests held jointly with other
person and interest of spouse

X EEER  BEMARRREN
En kB

Interest in controlled corporation,
interests held jointly with other
person and interest of spouse

RARQTH
BREHRE I
Approximate
REZE Percentage of
R 5 Number of Shareholding
Class of Shares Shares( in the Company
FLETRER 39,273,9410% 37.33%
Domestic Unlisted 39,273,941 Shares
Shares
HA% 43,321,1800% 41.18%
H Shares 43,321,180 Shares
FEEMAER 39,273,9411% 37.33%
Domestic Unlisted 39,273,941 Shares
Shares
HA% 43,321,1800% 41.18%
H Shares 43,321,180 Shares
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80% AR %A RDBIFFE22,391,7560%
IE_E R ERL 24,699,240 HAY » E Lt - 1R
BEHFRAEED - AXTHE AR LGS
BENARQ RO HEERERS -

HE2026F6A30H © BhAEALEHRANY
BAEEA ARSI E8,698,50083E £
™A E BE 9,594,900 8 HAX - Bt RIS - B8
EERBRZTHBFE LERNA44.67% K%
45.49% 4 ZiEm o Bt - RIBBHFRBAEK
Bl - BARAERBAZIWEAR LERNFEN
NARRIDF AR ©

HE2026F6A30H @ LR LERBHYE
BEBA  ZREID5EH8,183,685/% 3 L
A E IR A9,027, 040 HAX - £t RIRF - B
EERBAZTHHIFE LEHEL38.91% K
41.63% 4 s - At - BEFFRBEK
Bl - BEAERBAZTWEAER DESBEEN
RRBRAD A R -

M2023F9H25H  BRARBLTEII—H
TEBATHE Bt - BXERAXTERE
NMHER  RRB AR AR —E ZHE R
Hl BEARREIKILIARBE AL AGHE—
BITE - W EEEEHNERBEAARR
PHEERARFTNEERLE KT8 - R
B—BITETH  ELERALZIELEBR
BHEEHE - ARARARRES LER—BE
B o WESRERMEMIMETIER B
FEDEBBEENARRRRE SR ZRRA
BRARRE - Flt - RIBEF RIS EH) -
ERERAZTHRALRN LEE - £F
FAREERBRHAENARAROPHEEE

250
m

B AL NS o Hit - REES R
SR B BRI AR RE
AR FRR AR A RS -

Notes:

All interests are long positions. The percentage figures disclosed under
“Approximate Percentage of Shareholding” are calculated based on
105,208,020 Shares (comprising 59,426,726 H Shares and 45,776,294
Domestic Unlisted Shares) (being the total number of issued Shares as of
June 30, 2026).

As of June 30, 2026, Ms. Zhou held 80% of the equity interest in Shanghai
Puhai, which held 22,391,756 Domestic Unlisted Shares and 24,699,240 H
Shares, respectively. Therefore, Ms. Zhou is deemed to be interested in the
Shares held by Shanghai Puhai in the Company under the SFO.

As of June 30, 2026, Mr. Shan was the general partner of Shanghai Senrui,
which held 8,698,500 Domestic Unlisted Shares and 9,594,900 H Shares,
respectively. Meanwhile, Mr. Shan and Ms. Zhou held approximately
44.67% and 45.49% of the partnership interest in Shanghai Senrui,
respectively. Therefore, Mr. Shan and Ms. Zhou are deemed to be
interested in the Shares held by Shanghai Senrui in the Company under the
SFO.

As of June 30, 2026, Mr. Shan was the general partner of Shanghai
Yuchao, which held 8,183,685 Domestic Unlisted Shares and 9,027,040
H Shares, respectively. Meanwhile, Mr. Shan and Ms. Zhou held
approximately 38.91% and 41.63% of the partnership interest in Shanghai
Yuchao, respectively. Therefore, Mr. Shan and Ms. Zhou are deemed to be
interested in the Shares held by Shanghai Yuchao in the Company under
the SFO.

On September 25, 2023, Mr. Shan and Ms. Zhou entered into a concert
party agreement, pursuant to which Mr. Shan and Ms. Zhou have agreed
and confirmed that the Company has been jointly controlled by them since
its establishment and they have acted in concert since the establishment
of the Company and will continue, and shall procure corporations under
their control which directly hold Shares in our Company, to act in concert in
respect of the management and operations of our Company. Pursuant to
the act in concert arrangements, Mr. Shan and Ms. Zhou have consulted
and would consult with each other to reach a unanimous consensus among
themselves at the shareholders’ meeting of the Company. In the event that
they are unable to reach consensus on any matter presented, they have
aligned and will continue to align their votes in accordance with Mr. Shan’s
decisions at the shareholders’ meeting of the Company. Therefore, Mr.
Shan and Ms. Zhou are deemed to be jointly interested in the Shares held
by Shanghai Puhai, Shanghai Senrui and Shanghai Yuchao in the Company
under the SFO.

Mr. Shan is the spouse of Ms. Zhou. Therefore, each of Mr. Shan and Ms.
Zhou is deemed to be interested in the Shares of the Company held by
each other under the SFO.
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As at June 30, 2026, so far as is known to, or can be ascertained
after reasonable enquiry by the Directors, the following persons/
entities (other than the Directors and the chief executive of the
Company) had an interest or short position in the Shares or
underlying Shares which are required to be disclosed to the
Company pursuant to Divisions 2 and 3 of Part XV of the SFO, or
which are required to be entered in the register kept by the Company
pursuant to section 336 of the SFO:

e/ ER

Name

LiEEe
Shanghai Puhai®

HER#e
Shanghai Senrui@

LasHe
Shanghai Yuchao®

FME e
Suzhou Yizhong®

B i
Suzhou Weitelixin®

Pt
Mr. Wei Zhe®

EEtE

Nature of Interest

EREEA
Beneficial owner

EREEA
Beneficial owner

E=EEA
Beneficial owner

E=EEA
Beneficial owner

RILEEER

Interest in controlled corporation

RILEEER

Interest in controlled corporation

RAERXFN
BARRES L
Approximate
g N Percentage of
RDER Number of Shareholding
Class of Shares Shares!" in the Company
I EMRER 22,391,756/ 21.28%
Domestic Unlisted 22,391,756 Shares
Shares
HA% 24,699,2404% 23.48%
H Shares 24,699,240 Shares
FEEMAER 8,698,500/ 8.27%
Domestic Unlisted 8,698,500 Shares
Shares
HA% 9,594,9008% 9.12%
HShares 9,594,900 Shares
FEEMANER 8,183,685/ 7.78%
Domestic Unlisted 8,183,685 Shares
Shares
HA% 9,027,0408% 8.58%
HShares 9,027,040 Shares
FEEMANER 3,780,169/ 3.59%
Domestic Unlisted 3,780,169 Shares
Shares
HA% 4,169,7408% 3.96%
HShares 4,169,740 Shares
FEEMANER 4,457, 7345 4.24%
Domestic Unlisted 4,457,734 Shares
Shares
Hi% 4,917,1808% 4.67%
HShares 4,917,180 Shares
FEEMANER 4,457, 7348 4.24%
Domestic Unlisted 4,457,734 Shares
Shares
Hi% 4,917,1808% 4.67%
HShares 4,917,180 Shares
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Notes:

(1) All interests are long positions. The percentage figures disclosed under
“Approximate Percentage of Shareholding” are calculated based on
105,208,020 Shares (comprising 59,426,726 H Shares and 45,776,294
Domestic Unlisted Shares) (being the total number of issued Shares as of
June 30, 2026).

) For details regarding Shanghai Puhai, Shanghai Senrui and Shanghai
Yuchao, please refer to the section about disclosure of Directors’ interests
on page 25 of this report.

) As of June 30, 2026, each of Suzhou Yizhong, Suzhou Xiangzhong
(which held 542,064 Domestic Unlisted Shares and 597,940 H Shares,
respectively) and Nanjing Xiangzhong (which held 135,501 Domestic
Unlisted Shares and 149,500 H Shares, respectively) was managed by
Suzhou Weitelixin Venture Capital Management Co., Ltd. (&)1 #4558l
EREEE AR AT (“Suzhou Weitelixin”), which is ultimately controlled by
Mr. Wei Zhe, an independent third party.

Save as disclosed above, as at June 30, 2026, the Directors were
not aware of any other persons/entities (other than the Directors
and chief executive of the Company) who had an interest or short
position in the Shares or underlying Shares which are required to
be disclosed to the Company pursuant to Divisions 2 and 3 of Part
XV of the SFO, or which are required to be entered in the register
required to be kept by the Company pursuant to section 336 of the
SFO.

Pre-IPO Employee Incentive Schemes

The following is a summary of the principal terms of the employee
incentive scheme approved and adopted by the Company on
September 30, 2020 (the “2020 Employee Incentive Scheme”)
and employee incentive scheme approved and adopted by the
Board on July 20, 2023 (the “2023 Employee Incentive Scheme”,
collectively, the “Employee Incentive Schemes”). The Employee
Incentive Schemes are not subject to the provisions of Chapter 17 of
the Listing Rules, as they do not involve the grant of new Shares or
options over new Shares of our Company after Listing.
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Given the underlying Shares under the Employee Incentive Schemes
were either transferred by our Controlling Shareholders to, or
had already been issued by the Company to, Shanghai Yuchao,
Shanghai Yuhong and Shanghai Yuyun (the “Employee Shareholding
Platforms”), there will be no dilutive effect to the issued Shares upon
the vesting of the awards under the Employee Incentive Schemes.
Details of the Employee Incentive Schemes are set out below:

(a) Purpose
The purpose of the Employee Incentive Schemes is to
recognise the contribution of our employees to the Group
and motivate them to further promote the development of our
Group.

(b) Eligible Participants
Persons eligible to participate in the Employee Incentive
Schemes are the management members and key employees
of our Group.

(c) Grant of Awards
As of the latest practicable date of the Prospectus (being
April 18, 2025), an aggregate of 3,530,999, 1,449,978 and
1,449,978 underlying Shares held by Shanghai Yuchao,
Shanghai Yuhong and Shanghai Yuyun were granted to 33, 45
and 35 selected participants, respectively.

As of the latest practicable date of the Prospectus, all the
underlying Shares under the Employee Incentive Schemes had
been granted to the relevant individuals.
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(d) Vesting of Restricted Shares
The vesting of the underlying Shares granted is conditional
upon the expiry of the lock-up period, which is fulfilling at
least four years’ service period for the Group from the date of
signing respective employee incentive agreement by qualified
employees.

(e) Realization of Economic Benefits Attached to the
Underlying Shares
Participants may realize the economic benefits attached to
the underlying Shares by (i) applying to the general partner
of corresponding Employee Shareholding Platforms, who
shall then sell the underlying Shares in the open market and
distribute the sale proceeds to the relevant Participants after
deducting relevant expenses and taxes; or (i) as approved by
the general partner, transferring the underlying Shares to other
parties.

(f)  Restrictions on Transfer

In addition to the restrictions under the Employee Incentive
Schemes, any transfer or sale of the underlying Shares
by selected participants shall be subject to the lock-up
requirements under the applicable laws and regulations, the
Listing Rules, and the respective agreements entered into
between the Company and the relevant selected participants
pursuant to the terms of the Employee Incentive Schemes (if
applicable).

During the Reporting Period, no awards were granted, vested
or cancelled under such employee incentive schemes, save for
118,322 restricted shares (post-conversion number of shares) held
by three employees which lapsed upon cessation of employment in
accordance with the rules of such employee incentive schemes.

Please refer to the Prospectus of the Company dated April 28, 2025
and note 15 to the consolidated financial statements of this report for
further details about the Pre-IPO Employee Incentive Scheme.
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H Share Incentive Scheme

The Board resolved on November 7, 2025 to propose the adoption
of the H Share incentive scheme (the “H Share Incentive Scheme”),
which became effective upon consideration and approval by the
Shareholders at the extraordinary general meeting held on December
8, 2025. The H Share Incentive Scheme uses the existing Shares as
the source of shares and does not constitute a scheme involving the
issue of new shares as referred to in Chapter 17 of the Listing Rules.
A summary of the principal terms of the H Share Incentive Scheme is
as follows:

(@)

(b)

(c)

Purpose

The H Share Incentive Scheme is intended to promote
the achievement of the Company’s long-term sustainable
development and performance targets; to improve the
Company’s incentive mechanism to attract, motivate and
retain the talent needed for the achievement of the Company’s
strategic objectives; and to closely link the interests of
the incentive participants with those of the Shareholders,
the investors and the Company, seek a balance between
operations and executive management and supervision,
enhance the Company’s cohesion and promote the
maximization of the Company’s value.

Scope of Eligible Participants

The Board and/or its authorized persons may appoint any
eligible participant as the selected participant of the H Share
Incentive Scheme from time to time. Eligible participants of the
H Share Incentive Scheme include: directors and employees
of the Company and its subsidiaries; directors and employees
of the Company’s holding companies, fellow subsidiaries
or associated companies; and other individuals who have
consistently provided services beneficial to the long-term
development of the Group in the ordinary and usual course of
business.

Sources and Types of Share Awards

Under the H Share Incentive Scheme, restricted shares will
be granted to the incentive participants, with the Company’s
existing H Shares as the source of the award shares.
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(d)

Means of H Share Award and Scheme Limit

The Company will, as the principal, enter into a trust deed
with the trustee (who will be an independent third party of
the Company), pursuant to which, a trust will be established
for the purpose of the H Share Incentive Scheme. The
trustee shall purchase the relevant H Shares involved in the
H Share Incentive Scheme through market transactions,
subject to compliance with the trust deed and the Company’s
instructions. The funds for purchasing the award shares shall
be sourced from the Company’s own funds. The maximum
number of award shares to be granted under the H Share
Incentive Scheme shall not exceed 5% of the total number of
Shares of the Company as of the date of adoption of the H
Share Incentive Scheme (the “Scheme Limit”). The maximum
number of award shares to be granted to an individual
incentive participant under the H Share Incentive Scheme may
not exceed the Scheme Limit.

The Company shall issue a letter to eligible participants from
time to time in the form as the Board or its authorized person
may determine, setting out the grant date, grant price (being
the price at which the participant purchases the award shares),
the form of acceptance of the awards, the number of award
shares (including the basis on which the number of award
shares is calculated), the vesting criteria and conditions,
performance targets, the vesting date and such other
particulars, terms and conditions as the Board or its authorized
person may consider necessary and consistent with the H
Share Incentive Scheme (an “Award Letter”).

Therefore, award shares granted are subject to the acceptance
of the grant by the selected participant in the time and manner
stipulated in the Award Letter issued to him. The amount
payable on the acceptance of the award shares (if any), the
period within which payments must or may be made, and the
purchase price per share of the award shares (if any) shall be
determined by the Board at the time of grant of the award
shares under the H Share Incentive Scheme, taking into
account the selected participant’s title, job duties and the then
prevailing market conditions.
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(e) Award Term of the H Share Incentive Scheme

The H Share Incentive Scheme shall have an award term of
10 years from the date of adoption (the “Award Term”), after
which, no awards shall be granted, but the H Share Incentive
Scheme shall continue to be extended until the vesting of such
award shares takes effect, so long as there are any award
shares granted but not vested before the expiry of the H Share
Incentive Scheme. As at the date of this report, the remaining
life of the H Share Incentive Scheme is approximately 9 years
and 5 months.

() Vesting of Awards

The Board or its authorized person may, during the term of
the H Share Incentive Scheme and subject to all applicable
laws, rules and regulations, determine such vesting criteria
and conditions and the period during which the awards are
vested under the H Share Incentive Scheme from time to
time. Subject to the vesting conditions, the vesting period for
all award Shares under the H Share Incentive Scheme shall
be determined by the Board or its authorized person (each
a “Vesting Period”). The specific commencement date and
duration of each Vesting Period and the actual vesting amount
of the awards granted to the selected incentive participants
during each Vesting Period shall be specified in the Award
Letter approved by the Board or its authorized person. The
Vesting Period shall be no shorter than 12 months, unless the
Board and/or its authorized person determines otherwise at its
sole and absolute discretion.

During the Reporting Period, no awards were granted, agreed
to be granted, exercised/vested (as the case may be), cancelled
or lapsed under the H Share Incentive Scheme. The number of
awards available for grant under the H Share Incentive Scheme was
5,260,151 Shares at the end of the Reporting Period. As at the date
of this report, the total number of share awards remaining available
for grant under the H Share Incentive Scheme is 5,260,151 Shares,
representing 5% of the total issued Shares of the Company as at the
date of this report.

For further details on the proposed adoption of the H Share
Incentive Scheme, please refer to the circular of the Company dated
November 17, 2025.



TEERRHMER CORPORATE GOVERNANCE AND OTHER INFORMATION

R () AR A B 220266 H2 B HY i@ K
KMAA R B B A202646 524 B H)2025F 4
EREGRERRERAE  RRBH(E
FEE)EEESS I E2026F F BFES
[ E

R2026%F7A31H » EFSKLERAIB2026
FHEFBEOMARNZR - EESS5H
R2026F9H20R (2B = ) MRS EZE
20266 A30H IENEAA 2R ERE - BNE
TR B ARB20TC(E8) KRS
R B ARE2104BET - HRART
SRR EHREHEEFRD(WE) - B
SR 2026 F F Hiflk B2 E R IR 2
20264F # BRI B A9 AC 8% B HA (B120264F 8 A
170 RN A (TREETRD)EE -
2026 F R HAR B AA R ERTIR
W IAB TR F AR BIHAARER o B TR
FE92026 F F HARR B AR AR Bl B2 i
IKE2026 F R HAR B MABRMES SRR
EEx P EARBITAMHARE BT
MFEHEEEERRARBITEABT(BIA
R ¥0.866054 70 7,170 ) » M AIARFIE
Rk MRS E AR #92026 F F B
BiAAREIRS - XRBIFBNAEER
M fn (a0 ) ¥ S 2026 F P HIRR B -
BT EIIEHIRR (D B F B MR IR
2026 F R HARR B FTS L HE B AAR
T B B A20264E7 A 31 H 20264 F A 248

NI

Reference is made to (i) the circular of the Company dated June 2,
2026 and the announcement of the Company dated June 24, 2026
on the poll results of the 2025 annual general meeting, in relation to,
among other things, authorization to the Board to formulate the 2026
interim profit distribution plan.

On July 31, 2026, the Board considered and approved the proposal
on the 2026 interim profit distribution plan. The Board announced
that the Interim Dividend for the six months ended June 30, 2026
would be paid to the Shareholders on Tuesday, September 29,
2026, being RMB20 (tax inclusive) for every ten Shares, amounting
to a total of approximately RMB210.4 million. As the H Shares may
be repurchased and held as treasury shares (if any) by the Company
from time to time, the actual aggregate amount of the 2026 Interim
Dividend to be paid has been determined based on the total number
of Shares (excluding treasury shares) on the record date for the
payment of the 2026 Interim Dividend (being August 17, 2026).
The 2026 Interim Dividend shall be denominated and declared in
Renminbi and paid in Hong Kong dollars to the holders of the H
Shares. The 2026 Interim Dividend payable in Hong Kong dollars will
be converted based on the average benchmark exchange rate for
Renminbi to Hong Kong dollars as announced by the People’s Bank
of China for the five business days prior to the date of the Board
meeting convened to consider and approve the distribution of the
2026 Interim Dividend (being RMB0.866054 to HK$1.00). The 2026
Interim Dividend payable to the holders of the Domestic Unlisted
Shares will be distributed in Renminbi. All treasury shares held by the
Company (if any) are not entitled to the 2026 Interim Dividend. For
the arrangements regarding the closure of the register of members
for the H Shares and the withholding and payment of income tax for
the 2026 Interim Dividend, please refer to the 2026 interim results
announcement of the Company dated July 31, 2026.
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The Company received a filing notice issued by the China Securities
Regulatory Commission in respect of the conversion of 35,255,992
of its Domestic Unlisted Shares into H Shares (the “H Share Full
Circulation”), and obtained the approval granted by the Stock
Exchange on July 6, 2026 for the listing of and permission to deal
in 35,255,992 H Shares (the “Converted H Shares”) (being the total
number of Domestic Unlisted Shares to be converted and listed).
On July 22, 2026, the 35,255,992 Domestic Unlisted Shares were
converted into H Shares, and such Converted H Shares were listed
on the Stock Exchange commencing at 9:00 a.m. on July 23, 2026.
For further details of the H Share Full Circulation, please refer to the
announcements of the Company dated July 4, 2025, June 29, 2026,
July 6, 2026 and July 22, 2026.

Save as disclosed above, the Board is not aware of any other
significant events requiring disclosure that have taken place
subsequent to June 30, 2026 and up to the Latest Practicable Date.
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The Company has established the Audit Committee. The Audit
Committee consists of three independent non-executive Directors,
namely Mr. Chung Chong Sun, Mr. Han Ding-Gwo and Ms. Yu Fang
Jing. Mr. Chung Chong Sun holds the appropriate professional
qualifications as required under Rules 3.10(2) and 3.21 of the Listing
Rules and serves as the chairperson of the Audit Committee.

The Audit Committee has reviewed the unaudited condensed
consolidated interim results of the Group for the six months
ended June 30, 2026, and concluded that they had complied with
appropriate accounting principles, standards and regulations, and
adequate disclosures have been made. The interim results of the
Group for the six months ended June 30, 2026 are unaudited but
have been reviewed by the Company’s independent auditor, Ernst
& Young, in accordance with Hong Kong Standard on Review
Engagements 2410, “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the
Hong Kong Institute of Certified Public Accountants.
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To the board of directors of Auntea Jenny (Shanghai)
Industrial Co., Ltd.
(Incorporated in the People’s Republic of China with limited liability)

We have reviewed the interim financial information set out on pages
38 to 68, which comprises the condensed consolidated statement
of financial position of Auntea Jenny (Shanghai) Industrial Co., Ltd.
(the “Company”) and its subsidiaries (the “Group”) as at 30 June
2026 and the related condensed consolidated statements of profit or
loss, comprehensive income, changes in equity and cash flows for
the six-month period then ended, and explanatory notes. The Rules
Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited require the preparation of a report on interim financial
information to be in compliance with the relevant provisions thereof
and International Accounting Standard 34 Interim Financial Reporting
(“IAS 34”) as issued by the International Accounting Standards
Board. The directors of the Company are responsible for the
preparation and presentation of this interim financial information in
accordance with IAS 34. Our responsibility is to express a conclusion
on this interim financial information based on our review. Our report
is made solely to you, as a body, in accordance with our agreed
terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.

We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410 Review of Interim Financial
Information Performed by the Independent Auditor of the Entity
as issued by the HKICPA. A review of interim financial information
consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an
audit conducted in accordance with Hong Kong Standards on
Auditing and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an audit
opinion.
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Based on our review, nothing has come to our attention that causes
us to believe that the interim financial information is not prepared, in
all material respects, in accordance with IAS 34.

Ernst & Young

Certified Public Accountants
Hong Kong

31 July 2026
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REVENUE
Cost of sales

Gross profit

Other income and gains, net

Selling and marketing expenses

Administrative expenses

Research and development
expenses

Finance costs

PROFIT BEFORE TAX

Income tax expense

PROFIT FOR THE PERIOD

Attributable to:
Owners of the parent
EARNINGS PER SHARE
ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS
OF THE PARENT
Basic (RMB)

Diluted (RMB)

20264

2026

P AR®T T
Notes RMB’000
(REEEST)
(Unaudited)

4 2,589,445
(1,771,110)

818,335

21,825
(293,213)
(95,113)

(33,631)
(2,700)

5 415,503
6 (94,278)
321,225

321,225

3.05
3.05

20254
2025
ARBTFT
RMB’000
(Rggesst)
(Unaudited)

1,818,461
(1,246,917)

571,544

16,300
(187,886)
(93,016)

(24,824)
(1,730)

280,388
(77,490)

202,898

202,898

1.97
1.97
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PROFIT FOR THE PERIOD

OTHER COMPREHENSIVE INCOME
Other comprehensive income that may be
reclassified to profit or loss in subsequent
periods:
Exchange differences:
Exchange differences on translation of
foreign operations

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

Other comprehensive income that

will not be reclassified to profit or

loss in subsequent periods:

Equity investments designated at fair value
through other comprehensive income:
Change in fair value
Income tax effect

Net other comprehensive income that
will not be reclassified to profit or
loss in subsequent periods:

OTHER COMPREHENSIVE INCOME
FOR THE PERIOD, NET OF TAX
TOTAL COMPREHENSIVE INCOME
FOR THE PERIOD

Attributable to:

Owners of the parent

20264
2026
AREET T
RMB’000
(REEEE)
(Unaudited)

321,225

(517)

(517)

(11,797)
2,949

(8,848)

(9,365)

311,860

311,860

20254
2025
ARBTFT
RMB’000
(Rggesst)
(Unaudited)

202,898

4,336
(1,084)

3,252

3,244

206,142

206,142
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NON-CURRENT ASSETS

Property, plant and equipment

Right-of-use assets
Intangible assets

Financial investments at fair value
through other comprehensive income
Financial investments at fair value

through profit or loss
Deferred tax assets
Long-term time deposits
Other non-current assets

Total non-current assets

CURRENT ASSETS
Inventories

Trade receivables
Prepayments, other receivables and

other assets
Prepaid income tax

Financial assets at fair value through

profit or loss
Restricted cash
Short-term time deposits
Cash and cash equivalents

Total current assets

20264

6H30H

30 June

2026

Bt AR¥T T
Notes RMB’000
(RS
(Unaudited)

9 46,252
138,715
14,822

62,172

16,500
25,344
273,785
23,815

601,405

262,249

10 563,157
11

192,754

649

762,809

22,025
1,381,627

2,675,270

20254
12H31H

31 December
2025
ARBTFT
RMB’000
(fe&at)
(Audited)

42,412
96,552
13,312

73,968

4,500
26,618
191,479
23,108

471,949

230,529
25,492

192,977
4,128

703,081
4,506
140,410
1,208,354

2,609,477
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CURRENT LIABILITIES
Trade payables

Other payables and accruals

Contract liabilities

Interest-bearing bank borrowings
Financial liabilities at fair value through

profit or loss
Lease liabilities
Dividend payable
Tax payable
Total current liabilities

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT

LIABILITIES

NON-CURRENT LIABILITIES

Contract liabilities
Lease liabilities
Deferred tax liabilities

Total non-current liabilities
Net assets
EQUITY

Equity attributable to owners of

the parent
Share capital
Reserves

Total equity

20264

6H30H

30 June

2026

Bt AR¥T T
Notes RMB’000
(RS
(Unaudited)

12 337,673
13 345,021
132,330

18,600

4,059
35,322
105,203
44,402

1,022,610
1,652,660

2,254,065

5,794
92,584
67

98,445
2,155,620

14 105,203
2,050,417

2,155,620

2026%6H30H
30 June 2026

20254
12H31H

31 December
2025
ARBTFT
RMB’000
(fe&at)
(Audited)

349,376
344,850
149,817

2,000

38,814
71,117
44,889

1,000,863
1,508,614

1,980,563

1,749
53,614
97

55,460
1,925,103

105,203
1,819,900

1,925,103
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BADRAARE
Attributable to owners of the parent

RAEE

FHARMB2E

BARER

RENAR
R ErGfE  tERf  EERE EXRBRE  RERAT  BEAE

Fair value

reserve

of financial

investments

at fair value

through

other Exchange

Share Capital Statutory comprehensive  fluctuation Retained Total
capital reserve* reserve* income reserve* profits* equity
ARBTR  ARMTr  ARMTR  ARETR  ARETR  ARMTR  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

(Fizt4)
(Note 14)
20255124318 At 31 December 2025
(E53) (audited) 105203 781317 80,274 8.274) 6 %665 1,925,103
BHE Profit for the period - = = - - 321,205 321,225
BrEm2ERA - Other comprehensive income
for the period:
RAGBEALMZE  Change in far value of financia
WANAREENASL  ivestments at fair value
BESS MBHE  though other comprehensive
income, net of tax - - - (8,848) - - (8,848)
mEENER7ESZ8  Exchange differences on tranglation
of foreign operations - - - - (617) = (517)
Br2EUALE Total comprehensive income
for the period - - - (8,848) (517) 321,225 311,860
WRHBERAMS  Share-based
(Ki&£16) payments (note 15) - 23,860 - - - = 23,860
EIR05FAERE  Final 2025
dividend declared - - - - - (105,203) (105,203)
R202656F30F At 30 June 2026
(REHET) (unaudited) 105,203 805,177 80,274 (17,122) (579) 1,182,667 2,155,620
* ZERHEESEN2026F6 A30H /A HY * These reserve accounts comprise the consolidated reserves of
MERGEAHBERIARANGEEHEB AR RMB2,050,417,000 in the interim condensed consolidated statements
2,050,417,0007T (2025512 A31H : AR of financial position as at 30 June 2026 (31 December 2025:

1,819,900,0007T) ° RMB1,819,900,000).
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SRAREAEE
Attributable to owners of the parent

RAAER

FHARRE

BARER

RENAR
R BRGE ek BERE EXRBERE  REAN B4R

Fair value

reserve

of financial

investments

at fair value

through

other Exchange

Share Capital Statutory - comprehensive fluctuation Retained Total
capital reserve” reserve’ income reserve” profits* equity
ARETT  ARETR  ARETR  ARETR  ARETRT  ARETR  ARBIR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

(Pfzta)
INote 14
R20245128318 At 31 December 2024
(%3 (audited) 102,430 464,906 69,913 - 31 546,806 1,184,086
R Profit for the period - £ 3 . - 202898 202698
BREMRERA:  Other comprehensive income
for the period:
EERALEET AL Change in fair value of equity
SERANRERES  investments designated at fai
MHEEEE B valuethrough other comprehensive
b income, net of tax : - - 3252 ; . 3,950
WEEN 2K EEES Exchange diferences on ranslation
of forelgn operations - - < = © = @
Br2EUALE Total comprehensive income
for the period - - - 3262 © 202,898 206,142
REBBRA EAEETT  Issue of new shares upon liting
FRA(MBREARA)  onthe Hong Kong Stock
Exchanges net of issuance costs 2,173 259,043 - - - = 261816
WRABEEHFS  Share-based payments
(Ktz15) (note 15) - 29,184 = _ - . 29,184

2025565308 At 30 June 2025
(k&%) (unaudited) 105,203 753,133 69913 325 23 749704 168128
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CASH FLOWS FROM OPERATING

ACTIVITIES
Profit before tax
Adjustments for:

Interest income

Finance costs

Fair value changes of financial assets

and financial investments at fair
value through profit or loss
Share-based payment expenses
Loss on disposal of property, plant
and equipment
Depreciation of property, plant and
equipment
Depreciation of right-of-use assets
Amortisation of intangible assets
Impairment of property, plant and
equipment
Gain on early termination of leases
Foreign exchange differences, net

Increase in inventories

Increase in trade receivables

Decrease/(increase) in prepayments,
other receivables and other assets

Decrease/(increase) in other non-
current assets

(Decrease)/increase in trade payables

(Decrease)/increase in other payables
and accruals

(Decrease)/increase in contract
liabilities

Decrease/(increase) in restricted cash

Cash generated from operations

Income tax paid

Net cash flows generated from
operating activities

20264
2026
AR%ET T
RMB’000
(REHEG)
(Unaudited)

B aE

Notes

415,503

(6,055)

2,700

(15,142)

15 23,860
124

12,245

5 20,545
1,576

@]

(3,184)
1,104

453,276
(31,720)
(27,465)

223

5,327
(11,703)

(4,561)

(13,442)
4,506

374,441
(87,092)

287,349

20254
2025

ARBT T
RMB’000

(R =EET)
(Unaudited)

280,388

(2,121)
1,730

(10,685)
29,184

261

10,758
21,725
1,380

1,337
(166)
1,436

335,227
(857)
(894)

(77,420)

(4,603)
28,180

11,551

8,968
(13,194)

286,958
(63,796)

223,162



FHE RS SR &RER (M) INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (continued)

B ZE2026F6H30A LLAEA
For the six months ended 30 June 2026

20265 2025%F
2026 2025
BfaE AR%ET T ARBT T
Notes RMB’000 RMB’000
(REHEG) (REEHEE)
(Unaudited) (Unaudited)
REZHNRESRE CASH FLOWS FROM INVESTING
ACTIVITIES
EUHLE Interest received 3,756 2,230
BEYE  WMENMEREEE Purchases of items of property,
plant and equipment (16,636) (5,341)
HEYE - MENMEMBIEERE Proceeds from disposal of items of
KIFT1S 3R property, plant and equipment 347 111
BEELEE Purchases of intangible assets (3,086) (3,738)
BAREMET AEBZHNERE  Proceeds from financial assets at
BEMFIEIE fair value through profit or loss 2,290,910 2,301,700
BEIRA L BEFT AIEZA  Purchases of financial assets at
SREE fair value through profit or loss (2,340,000) (1,895,000)
BERALBESAEM Purchases of financial investments
ZEHRAR S EIRE at fair value through other
comprehensive income - (85,000)
EEIR A EEET AL Purchases of financial investments at
SRS E fair value through profit or loss (12,000) -
AR EBESABZEMESRE Prepayments for financial investments
BB FRIE at fair value through profit or loss (6,000) -
HeElRA R BES ABZES  Proceeds from disposal of financial
&R E M PTS 08 investments at fair value through
profit or loss 4,504 -
[ i 14 38 & 42 41 Increase in restricted cash - (150,000)
BARRIIEEMBE=1EA Decrease in time deposits with
K B FEFUR original maturity of more than
three months when acquired 119,200 20,000
BARRIHBEBA=MA Increase in time deposits with original
A 7E BRI FR3E N maturity of more than three months
when acquired (81,022) -
HEME - BE K&RED Receipt of deferred consideration
EIERBUK for disposal of property, plant and
equipment = 413
WEEE(PTA), /P53 4%  Net cash flows (used in)/generated
mEFE from investing activities (40,027) 185,375
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For the six months ended 30 June 2026
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Notes

CASH FLOWS FROM FINANCING
ACTIVITIES

Principal portion of lease payments

Interest portion of lease payments

Proceeds from interest-bearing bank
borrowings

Repayment of interest-bearing bank
borrowings

Proceeds from issuance of shares

Proceeds from issuance of financial
liabilities

Dividends paid

Listing expenses

Interest paid

Net cash flows (used in)/generated
from financing activities

NET INCREASE IN CASH AND
CASH EQUIVALENTS

Cash and cash equivalents at
beginning of period

Effect of foreign exchange rate
changes, net

CASH AND CASH EQUIVALENTS
AT END OF PERIOD

ANALYSIS OF BALANCES OF
CASH AND CASH EQUIVALENTS
Cash and bank balances

CASH AND CASH EQUIVALENTS
AS STATED IN THE INTERIM
CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

20265
2026

AR®TR
RMB’000

(RS
(Unaudited)

(24,046)
(2,484)

52,060

(35,460)

4,059
(71,117)

(216)

(77,204)

170,118

1,208,354

3,155

1,381,627

1,381,627

1,381,627

&) INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (continued)

20254
2025

ARBT T
RMB’000

(R =EET)
(Unaudited)

(26,740)
(1,439)

79,536

(79,679)
287,627

(23,528)
(321)

235,456

643,993
342,659

819

987,471

987,471

987,471
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Auntea Jenny (Shanghai) Industrial Co., Ltd. (the “Company”)
was registered in the People’s Republic of China (the “PRC”)
as a limited liability company on 18 November 2013. The
registered office of the Company is located at Room 124, Floor
1, No. 28, Shenpujing Road, Zhujing Town, Jinshan District,
Shanghai.

The Company and its subsidiaries (collectively referred to
as the “Group”) are involved in the operation of a franchised
tea drink retailing network and the sale of tea drink related
products mainly in the PRC.

The Company was listed on the Main Board of The Stock
Exchange of Hong Kong on 8 May 2025.

The interim condensed consolidated financial information
for the six months ended 30 June 2026 has been prepared
in accordance with IAS 34 Interim Financial Reporting. The
interim condensed consolidated financial information does
not include all the information and disclosures required in the
annual financial statements, and should be read in conjunction
with the Group’s annual consolidated financial statements for
the year ended 31 December 2025. The interim condensed
consolidated financial information is presented in Renminbi
(“RMB”) and all values are rounded to the nearest thousand
(RMB’000) except when otherwise indicated.

The accounting policies adopted in the preparation of the
interim condensed consolidated financial information are
consistent with those applied in the preparation of the Group’s
annual consolidated financial statements for the year ended
31 December 2025, except for the adoption of the following
amended IFRS Accounting Standards for the first time for the
current period’s financial information.

Amendments to IFRS 9
and IFRS 7

Amendments to the
Classification and
Measurement of Financial
Instruments

Amendments to IFRS 9 and Contracts Referencing
IFRS 7 Nature-dependent Electricity

Annual Improvements to
IFRS Accounting
Standards — Volume 11

Amendments to IFRS 1,
IFRS 7, IFRS 9, IFRS 10
and IAS 7



IR S M E R E () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

2026%6H30H
30 June 2026
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The nature and impact of the amended IFRS Accounting
Standards are described below:

Amendments to IFRS 9 and IFRS 7 Amendments to the
Classification and Measurement of Financial Instruments
clarify that a financial asset is derecognised when the entity’s
rights to the contractual cash flows expire or are transferred,
while a financial liability is derecognised on the settlement
date. The amendments introduce an accounting policy option
to derecognise a financial liability that is settled through an
electronic payment system before the settlement date if
specified criteria are met. The amendments clarify how to
assess the contractual cash flow characteristics of financial
assets with environmental, social and governance and other
similar contingent features. Moreover, the amendments clarify
the requirements for classifying financial assets with non-
recourse features and contractually linked instruments. The
amendments also include additional disclosures for investments
in equity instruments designated at fair value through other
comprehensive income and financial instruments with
contingent features. Since the Group’s accounting policy for
the derecognition of financial assets and liabilities in prior years
aligned with the amendments and the Group did not have
the financial assets that were addressed by the amendments,
the amendments did not have any impact on the interim
condensed consolidated financial information. The Group
will provide additional disclosures for its equity investments
designated at fair value through other comprehensive income
in the Group’s consolidated financial statements for the year
ending 31 December 2026.

Amendments to IFRS 9 and IFRS 7 Contracts Referencing
Nature-dependent Electricity clarify the application of the
“own-use” requirements for in-scope contracts and amend
the designation requirements for a hedged item in a cash flow
hedging relationship for in-scope contracts. The amendments
also include additional disclosures that enable users of financial
statements to understand the effects these contracts have on
an entity’s financial performance and future cash flows. As the
Group did not have any contracts that are in the scope of the
amendments, the amendments did not have any impact on the
interim condensed consolidated financial information.
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IR AR S B & BIHTE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

2026%6H30H
30 June 2026

Annual Improvements to IFRS Accounting Standards —
Volume 11 set out narrow scope amendments to IFRS 1,
IFRS 7 (and the accompanying Guidance on implementing
IFRS 7), IFRS 9, IFRS 10 and IAS 7. The amendments include
clarifications, simplifications, corrections or changes to improve
consistency in the corresponding IFRS Accounting Standards.
The amendments did not have any impact on the interim
condensed consolidated financial information.

No operating segment information is presented as the Group’s
revenue and reported results during the six months ended 30
June 2026 and 2025, and the Group’s total assets as at 30
June 2026 and 31 December 2025 were derived from one
single operating segment.

Geographical information

As the majority of the Group’s revenues were generated in the
Chinese mainland and the majority of the Group’s non-current
assets were in the Chinese mainland during the six months
ended 30 June 2026 and 2025, no further geographical
segments are presented.

Information about major customers

No sales to a single customer accounted for more than 10%
of the Group’s total revenue during the six months ended 30
June 2026 and 2025.
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An analysis of revenue from contracts with customers is as
follows:

(i) Disaggregated revenue information

EZ6H30HIEAEA
For the six months ended
30 June
20264 20254
2026 2025
AR%T T ARETIT
RMB’000 RMB’000
(REHEG) (REE=EET)
(Unaudited) (Unaudited)
Revenue from self-operated stores 46,015 23,697
Revenue from franchisees:
Sales of goods to franchisees 2,083,123 1,471,208
Franchising services 396,905 282,978
Others 63,402 40,578
Total 2,589,445 1,818,461

(i) Timing of revenue recognition

B Z6H30R 1EXEA
For the six months
ended 30 June

20264 20254
2026 2025
ARET AREFIT
RMB’000 RMB’000
(REHES) (RIEEET)
(Unaudited) (Unaudited)
At a point in time 2,192,540 1,531,496
Over time 396,905 286,965
Total 2,589,445 1,818,461



IR AR S B & BIHTE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

2026%6H30H
30 June 2026

AEBABR B A S M &G, (G

The Group’s profit before tax is arrived at after charging/

ANATIEB#ZEL : (crediting):
HBZ6H30RAL<EA
For the six months
ended 30 June
2026 20254
2026 2025
BfaE AR¥ET T ARETT
Note RMB’000 RMB’000
(RIQEST) (RECEFT)
(Unaudited) (Unaudited)
EEFEHIRA Cost of inventories sold* 1,512,408 1,058,855
Y% - BB MERETE Depreciation of property, plant
and equipment 12,245 10,758
FREEERE Depreciation of right-of-use assets 20,545 21,725
A Amortisation of intangible assets 1,576 1,380

ARFTEHEBERFT AN Lease payments not included

MERNK in the measurement of lease
liabilities 3,100 639
BEBAMZ(BIEEEK  Employee benefit expenses
EEMS) : (including directors’ and
supervisors’ remuneration):
TITE& - #Helk=ih Wages, salaries and allowances 223,774 168,360
RSB R E A Pension scheme contributions
Za-g Syl and other social welfare 37,269 28,751
LARS (7 A EREE 3BT Share-based payment 17
expenses 23,860 29,184
ey Total 284,903 226,295
M - B MR 2 RE  Impairment of property, plant and
equipment ** - 1,337
EiHRHERT Marketing and promotion
expenses 136,619 71,821
BRI Transportation expenses 109,947 70,719
fR%% & Service fees 46,846 34,294
NshilsFa Listing expenses - 11,648
IRITFBHA Bank interest income (5,855) (2,002)
FTRRITESRFE Interest on interest-bearing bank
borrowings 216 291

HEBEFE

Interest on lease liabilities

2,484

1,439
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The cost of inventories sold excludes depreciation and impairment
of property, plant and equipment, depreciation of right-of-use assets,
amortisation of intangible assets, employee benefit expenses, lease
expenses and transportation expenses which are included in the
cost of sales in the interim condensed consolidated statements of
profit or loss.

ke

The amount is included in cost of sales in the interim condensed
consolidated statement of profit or loss.

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

Under the Law of the PRC on Enterprise Income Tax (the “EIT
Law”) and Implementation Regulation of the EIT Law, the EIT
rate of the Group’s PRC subsidiaries is 25% unless subject to
tax exemption set out below.

One of the Group’s PRC subsidiaries is engaged in businesses
in the “Encouraged Industries in the Western Region” and
eligible for the preferential EIT rate of 15% during the six
months ended 30 June 2026 and 2025.

One of the Group’s PRC subsidiaries is engaged in businesses
in the “Guangdong-Macao In-Depth Cooperation Zone in
Henggin” and eligible for the preferential EIT rate of 15% during
the six months ended 30 June 2026.

Two of the Group’s PRC subsidiaries are accredited as “High
and New Technology Enterprises” and were entitled to a
preferential income tax rate of 15% during the six months
ended 30 June 2026 and 2025.
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2026%6H30H
30 June 2026

Certain of the Group’s PRC subsidiaries are qualified as small
and micro enterprises and were entitled to a preferential EIT
rate of 5% for the taxable income below RMB3 million during
the six months ended 30 June 2026 and 2025.

B Z6H30H 1L EA
For the six months
ended 30 June

2026 2025%F
2026 2025
ARMT T AREFIT
RMB’000 RMB’000
(REEEST) (REEEET)
(Unaudited) (Unaudited)
BREAFTSFR Current income tax 90,084 75,802
EAETIA Deferred tax 4,194 1,688
BRI TE R Tax charge for the period 94,278 77,490

N2025F12 A8H » EEeRHARE
TIRFEHKEARET1,117,2427C °
A% B FA20264E2 A4 B SIS At ©

MR20264F6 A248 » ARQFAKERN
A% BE F K g |k #E O & = 2025 F
12ANHEFEMRBAREARE
105,203,0207T ° %M B 1§ 122026F 8
A5HRAT o

N2026F6 8248 » AN AL R #E &
TREESESHIF2026F R EFE S

L RAVERSR

MR2026F7A31H » EF@RERE
TR HIRE B A R #210,406,0407T °
R B G 20265F9 29 Bk o

On 8 December 2025, the Board declared an interim dividend
of RMB71,117,242 to its shareholders. Such dividend was fully
paid on 4 February 2026.

On 24 June 2026, the Company’s shareholders approved
a final dividend of RMB105,203,020 for the year ended 31
December 2025 at the annual general meeting. Such dividend
will be paid on 5 August 2026.

On 24 June 2026, the Company’s shareholders approved the
proposal on the authorization to the Board to formulate the
2026 interim profit distribution plan.

On 31 July 2026, the Board declared an interim dividend of
RMB210,406,040 to its shareholders. Such dividend will be
paid on 29 September 2026.
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The calculation of the basic earnings per share amounts is
based on the profit for the period attributable to ordinary equity
holders of the parent, and the weighted average number of
ordinary shares of 105,203,020 (30 June 2025: 103,188,037)
outstanding during the six months ended 30 June 2026.

(@ #E=X (a) Basic
BZ6H30H L@ A
For the six months
ended 30 June
20265 20254
2026 2025
(REQEST) (RECEFT)
(Unaudited) (Unaudited)
AR AE(ESF Profit attributable to owners of
(AR¥EFIT) the parent (RMB’000) 321,225 202,898
BARTESREKRERR  Weighted average number of
LA ke 18 ordinary shares used in the basic
earnings per share calculation 105,203,020 103,188,037
GREARBN(AEET)  Basic eanings per share (RMB) 3.05 1.97
(b) #3 (b) Diluted

FRIINnSREERTGEAS
BEABHEERER  RRAR
B E2026% 20256 A30H L
NfE A I A TR
SNE IR -

Diluted earnings per share amounts presented are the
same as the basic earnings per share amounts as there
were no potentially dilutive ordinary shares outstanding
during the six months ended 30 June 2026 and 2025.
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2026%6H30H
30 June 2026

During the six months ended 30 June 2026, the Group
acquired assets at a cost of RMB16,493,000 (30 June 2025:
RMB4,600,000).

Assets with a net book value of RMB471,000 were disposed
of by the Group during the six months ended 30 June 2026 (30
June 2025: RMB373,000).

During the six months ended 30 June 2026, an impairment
loss of Nil (80 June 2025: RMB1,337,000) was recognised for
certain property, plant and equipment.

Payment in advance is normally required for the delivery
of the goods and rendering services to franchisees. The
Group’s trade receivables are mainly generated from sales
contracts of equipment with certain customers, instalment
repayments are allowed and part of the sales consideration
will be collected after one year. The credit period is generally
15 to 90 days. Each customer has a maximum credit limit.
The Group seeks to maintain strict control over its outstanding
receivables and has a credit control department to minimise
credit risk. Overdue balances are reviewed regularly by senior
management. The Group does not hold any collateral or other
credit enhancements over its trade receivable balances. Trade
receivables are non-interest-bearing.
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202646 H30H
30 June 2026
REfEHIRk 7 B S e TaE (kR An ageing analysis of the trade receivables as at the end of
BERERIM SN BRI ER the reporting period, based on the date of product delivery or
ZEREC OO ¢ franchising services rendering and net of loss allowance, is as
follows:

20264 20254

6H30H 12H31H

30 June 31 December

2026 2025

AR¥T T ARETIT

RMB’000 RMB’000

(RECEST) (fe25t)

(Unaudited) (Audited)

1EAR Within 1 month 3,088 4,444

123 A 1 to 3 months 2,163 14,673

3Z61EA 3 to 6 months 33,762 6,312

618 A Z=14F 6 months to 1 year 14,144 63

BET Total 53,157 25,492

2026 20254

6H30H 12H31H

30 June 31 December

2026 2025

BfaE AR%T T AREFIT

Notes RMB’000 RMB’000

(REEHFS) (g 25T)

(Unaudited) (Audited)

B dEET Value-added tax recoverable 68,882 73,741

TBRTRIE Prepayments (@) 67,929 66,027

JEWLAR | & R FRIE Receivable from online platforms 29,488 30,193

HAb FEUGRIE Other receivables 15,840 16,630

RES Deposits (b) 10,758 6,415

192,897 193,006

BB Impairment allowance (143) (29)

#Et Total 192,754 192,977
(a) BN RIBESREE SRS T (@) Prepayments represent advances to certain major suppliers for the

EHEER A FIE o purchase of goods or services.

(b) RESTEIEA THBE—FANHEE (b) Deposits mainly represent rental deposits with remaining term of

RED ° within one year.
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1EAR Within 1 month
12318 A 1 to 3 months
3Z6EA 3 to 6 months
61E A L

BET Total

BORNKBERLE  HEHMERES
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Over 6 months

2026%6H30H
30 June 2026

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

20264 20254
6H30H 12A31H
30 June 31 December

2026 2025
ARMET T ARETT
RMB’000 RMB’000
(RIQEST) (25T
(Unaudited) (Audited)
281,742 318,870
27,724 25,664
24,644 3,948
3,563 894
337,673 349,376

The trade payables are non-interest-bearing and are normally
settled on terms of 30 days.

20264 20254

6H30H 12A31H

30 June 31 December

2026 2025

AR%T T ARBTFT

RMB’000 RMB’000

(RESEST) (Fez&st)

(Unaudited) (Audited)

FERTE R REAM Accrued expenses and others 120,891 97,441
REBE Deposits 101,580 84,100
R T& KM tEF Payroll and welfare payable 75,142 108,016
H b fERT A Other tax payables 47,408 55,293
#Et Total 345,021 344,850

HEMNFAREFERRSRENT
JEZKIEE -

Other payables and accruals were non-interest-bearing and
repayable on demand.
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RIREBR + AR RS SN 1 A summary of movements in the Company’s share capital as
T at the end of reporting period is as follows:
BROEE ROEE
Number of Nominal value
shares of shares
ARETT
RMB’000
20251 418 (#&%F5F)  Asat 1 January 2025
(audited) 102,430,000 102,430
BiTE R (SR AR Issue of ordinary shares (@)
1.007CH & B ) (ordinary shares of
RMB1.00 each) 2,773,020 2,773
2025512 831H As at 31 December 2025 (audited),
(5&5&5t) ~ 2026F1 B1H 1 January 2026 (audited) and
(B2 ET) 2202656 A30H 30 June 2026 (unaudited)
(REEERT) 105,203,020 105,203

(@ H2025F5A8H @ ARRREXIERE
REBEEB312BT(HERARE
103.667T ) 3172,773,0200¢ AL EIE A
R¥1.007THF D% - IR EBE
ARSHTER LT - HBREITRARRAT
15 7} TH 48 %8 £ 313,706,00078 7T (H 5
RAR287,627,0007T) °

20205 E 8Bl

R2020F9 A30H & RIEMRERH
R KRR FFEM2020F 8 B HEh st
B AMAREBREENKNELER
BREY 1B B R4 3R & 52 E) - 18152020
FlRESE S AIEENARELE
R (D 2B EIR TS BB E AR A
BEHEARN15.52% - HEWHAEIAA
SRR - ARIE20204F (& B #Eh st
g2l AER2EERBEIRFIKMDE
([ ZRBIRMDEM])NKEERE
R HID B ARES2.617T °
Fr 5 H B0 2 PR 61 IR 19 B8z B 4%t A A
BRELNFHNEBHEE  5TW
BRIG I AR B R T - WEMH T
EARBIEENRT - SZRHIRHG
BUMEBERBEH—SER - R
%I B9 BE AL BN AR A IE 3K Ko 5 Rt 2%
TFHEBA -

(@) On 8 May 2025, the Company was successfully listed on the
Main Board of The Stock Exchange of Hong Kong following the
completion of issuance of 2,773,020 new shares of RMB1.00
each issued at an offer price of HK$113.12 (equivalent to
approximately RMB103.66) per share and the total proceed before
issuance cost was HK$313,706,000 (equivalent to approximately
RMB287,627,000).

2020 Employee Incentive Scheme

On 30 September 2020, pursuant to the shareholders’
resolution, the Company adopted the 2020 Employee Incentive
Scheme to provide incentives and rewards to employees who
contributed to the success of the Group’s operations. The
maximum equity-settled share awards that may be granted
under the 2020 Employee Incentive Scheme shall not exceed
15.52% of the then Company’s paid-in capital, which was
originally paid and owned by the founder. The minimum price
for eligible participants to subscribe for the restricted share
units (“RSUs”) under the 2020 Employee Incentive Scheme is
RMB32.61 per RSU. The RSUs granted would vest subject to
specific service condition that the employees remain in service
and vest from the grant date over a vesting period of four years
at minimum without any performance condition requirements.
Once the vesting conditions underlying the respective RSUs
are met, the RSUs are considered duly and validly issued to
the holder.



2020 E B B8 (4E)
R2021%F4 8308 © ARB]RARE]
AR AEE TREREFEZEZRHIKMD
BN ([202149F B8 HIAR 17 BEAL 15
# 1) - BIE2020F & B HE)ET 8l 5%
LE 8R4 73,0021 5 [R #I f% 19
B HERERAAAEHELRMN
0.69% ° PR I i% 10 B AL /&R A S
BHZRERMDEMN T ARES2.61
TLEEE - ZEXRHIRM BAASR
RO HBRTERERTE HBHE
E °

R2022% 38318 * ARBRARE]
MEIMAEETREERZES —HIR
IS 17 BEAL 1558 ([ 20224 S2BR il A% 17
Bitpakl) - BIE20205 18 8 8B
RZERER LA £06,20210 X R
TR B - HERERARBIEM
& RH0.88% © IR I A% 1 BE AL /Y&
BRARSOIREBRDEMLIFTAR
#32.61TTRIEIE - ZEXRFIRMNE
UEREL BT ERAEBEFEEH
TBHES -

BIERT2020F EE B EET 2
MR2023F7 8208 © RIERERE
2 KRR BIERA20205E 18 8 HEh =t 2
& IE 2= ([ & 1& 7] 20204 & 8 B B &t
1) o RIFLIEET20205F & B Bt
B AER2EERBEIRHRMNE
MR HEERARETHZRHIRG
B AR®E1.007T ©

R2023F 11 A + ARBRARAH
BlIAANEETREREZRHIRMDE
i - BIBELIEE]20204F B B UED
ST 2% T £ 51281,398 15 1R #I B 45
B HERNEBAQREHELRD
2.42% ° PR HI %D BB AL AR AR
BMHZREIRMDEMTFARE.18
TLHHE - ZEZRFIRMGELBR
REBHRTFNERTE QTR
}%o
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2020 Employee Incentive Scheme (continued)

On 30 April 2021, the Company and the founder of the
Company signed restricted share unit agreements (the “2021
RSU agreements”) with certain employees to grant a total of
73,902 RSUs under the 2020 Employee Incentive Scheme
to these employees, which represented 0.69% of the then
Company’s paid-in capital. The grantees of the RSUs paid a
consideration of RMB32.61 per RSU. Such RSUs shall be fully
vested upon the fifth anniversary dates of the grants.

On 31 March 2022, the Company and the founder of the
Company signed another restricted share unit agreements
(the “2022 RSU agreements”) with certain employees to grant
a total of 96,292 RSUs under the 2020 Employee Incentive
Scheme to these employees, which represented 0.88% of the
then Company’s paid-in capital. The grantees of the RSUs
paid a consideration of RMB32.61 per RSU. Such RSUs shall
be fully vested upon the fifth anniversary dates of the grants.

Amended 2020 Employee Incentive Scheme

On 20 July 2023, pursuant to the shareholders’ resolution,
the Company adopted an amendment to the 2020 Employee
Incentive Scheme (the “Amended 2020 Employee Incentive
Scheme”). Under the Amended 2020 Employee Incentive
Scheme, the minimum price for eligible participants to
subscribe for the RSUs is changed to RMB1.00 per RSU.

In November 2023, the Company and the founder of the
Company signed RSU agreements with certain employees
to grant a total of 281,398 RSUs under the Amended 2020
Employee Incentive Scheme, which represents 2.42% of the
then Company’s paid-in capital. The grantees of the RSUs paid
a consideration of RMB1.18 per RSU. Such RSUs shall be fully
vested upon the fourth anniversary dates of the grants.
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2023F € B M B2

R2023F7 4208 - BIEREIRZE
2 - KD A HN2023 5 8 B B 5t
g AmAREBEEENKNELR
BA 1 B FR 8B K 42/ - R #2023
FlREME S ERENAREEE
B RENETHEERERARRE
BEXRK290% ERALEEMNEES
HEFE EEETk EERERER
A - BIE2023F & B AT EIR T
MZRAIROHENARE BHERE
LPINERNFBEHEE - ETERNRBK
HEEEMAEE  WENSERRE
RIEHFRIRE o SZRBIIM B
EREFB IR —KENX - ZBRERHD
BAAEEBSERNRESHETTH
BAC

R2023F11 7+ KRR LA AFRE]
IAABE TIREFBXRHIRM BN
Wik - BRIE2023F & B BT &R T
H51336,994(0 Z R B D EA - HE
RERRABEHREARR2.90% ° %
PR 1) A% 1) BE Ao 0 7 35 A BL B 19 2 BR )
A& BAL AT AR BE1.007T R EHE -
ZEZRHIR D EM SRR L B H#
FrENEREE BEEES -

R2024F 58 » RRQARKRARE A
WABRETRERE R HRMDEN
sk + IRIK2023F [ B BT EIE T
H5116,50010 ZBRFIR D ELL - HE
RERFAQTARH0.14% R H
B B R AR SN ZREIIRG
BT AREI00TTHEE - 25
SRR SR D BAL A IR B Bk AT 58
EREE B RS -

2023 Employee Incentive Scheme

On 20 July 2023, pursuant to the shareholders’ resolution, the
Company adopted the 2023 Employee Incentive Scheme to
provide incentives and rewards to employees who contributed
to the success of the Group’s operations. The aggregate
equity-settled share awards to be granted under the 2023
Employee Incentive Scheme represents 2.90% of the then
Company’s paid-in capital, which are subscribed and held by
Shanghai Yuhong and Shanghai Yuyun, the employee incentive
platforms. The RSUs granted under the 2023 Employee
Incentive Scheme would vest subject to specific service
condition that the employees remain in service and vest from
the grant date over a vesting period of four years at minimum
without any performance condition requirements. Once the
vesting conditions underlying the respective RSUs are met, the
RSUs are considered duly and validly issued to the holder.

In November 2023, the Company and the founder of the
Company signed the RSU agreements with certain employees
to grant a total of 336,994 RSUs under the 2023 Employee
Incentive Scheme, which represents 2.90% of the then
Company’s paid-in capital. The grantees of the RSUs paid a
consideration of RMB1.00 per RSU. Such RSUs shall be fully
vested upon the fourth anniversary dates of the grants.

In May 2024, the Company and the founder of the Company
signed the RSU agreements with certain employees to grant
a total of 16,500 RSUs under the 2023 Employee Incentive
Scheme, which represents 0.14% of the then Company’s
share capital. The grantees of the RSUs paid a consideration
of RMB1.00 per RSU. Such RSUs shall be fully vested upon
the fourth anniversary dates of the grants.



2025 £F & [ [t B 2~ ) 5 /E 6 4F H B9 L
B BEHBLR

FR - AEBEETHEBATERETE
ZHRIMNREEL - Bt - BHEER
EHENBARIMNERE  ERZEE=
FRTRHETERRRBHORE - RIE
ZEANRENREERNR L BEE
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2025 Share based payments of the group’s subsidiary to
consultants

During the year, several subsidiaries of the Group entered into
service contracts with certain third parties, pursuant to which
equity interests in the respective subsidiaries were granted as
the consideration for the market expansion services provided
by these third parties. The equity interests granted under
these contracts will be vested on the third anniversary of the
grant dates, subject to the satisfaction of the performance
conditions.

TR T 1E B R ARRE A E R IR (D 22 B The fair value of equity-settled share awards granted to
AR EBEIRELE B BRREREER employees was estimated at the date of grant according to the
AR EEME - TERAETDHEE fair value of ordinary shares. The fair value of ordinary shares
RARBEEBYE=FHERARN at the grant date is determined using a DCF model, with the

#B) MERBRIRSRREETE -

FriE T BRI MDD BN 8 B S
UEREEHmMEFEHEEEBHEARE
ERUNNE

assistance of an independent third-party valuation firm.

Movements in the number of RSUs granted to employees and
the respective weighted average grant date fair values are as
follows:

SHZRH

IR A3 EE AL By

ZRERSG  EFERG
BENVE ABHAREE

Weighted
average
grant date
Number of fair value
RSUs per RSU
AR
RMB
202691 A1 B EATTE  Outstanding as at 1 January 2026
(&FET) (audited) 632,818 385.42
B217E Exercised (46,917) 197.57
[ Forfeited (13,750) 415.08
202656 A30H k77  Outstanding as at 30 June 2026
(REEZFE=T) (unaudited) 572,151 400.12
7202591 A1 8 MATTE (4 Outstanding as at 1 January 2025
E:t) (audited) 671,734 386.35
280 Forfeited (38,916) 401.44

2025512 A31 B k1T Outstanding as at 31 December 2025
(#x%&51) (audited) 632,818 385.42
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20266 A30H * MR EFBHZR As at 30 June 2026, the outstanding RSUs represented
il Mt BE AL ARE R AN A 714,923,567 A% 4,923,567 (unaudited) (31 December 2025: 5,445,628
(CREEE ) E@R (2025512 A318 (audited)) ordinary shares of the company.
5,445,628 (£ &5T)) o

HZE2026F6 A308 IE/NEA @ A& The Group recognised share-based payment expenses of
& 3t _E il 2 PR 3% 1 BE AL FERR LA RR 1D RMB23,860,000 (unaudited) (30 June 2025: RMB29,184,000
AEREM RS AR 23,860,000 (unaudited)) in relation to the above-mentioned RSUs for the
TT(RERE:T) (20256 A30H : AR six months ended 30 June 2026.

#29,184,0007T (RALZE:T)) °

RIMEER » REBBIATALFGE The Group had the following contractual commitments at the
end of the reporting period:
2026 20254
6H30H 12H31H
30 June 31 December
2026 2025
AREET T ARBTFT
RMB’000 RMB’000
(REHEG) (Fe25T)
(Unaudited) (Audited)
BRARBE AEBRNERE  Financial investments at fair value through
& profit or loss 42,000 -
BEME  BELREN Purchase of property, plant and equipment
HthEpEE and other intangible assets 4,089 5,577
(1) HR - AEEEEHSZETHU (1) The Group had the following transactions with
RS : related parties during the period:
BZ6H30RH L<EA
For the six months
ended 30 June
2026 20254F
2026 2025
AR%T T ARBTFT
RMB’000 RMB’000
(REHES) (RIEHEET)
(Unaudited) (Unaudited)
ERPEARR BT IRk B 93X 5 Transactions with close family members
of controlling shareholders
MNEEHEEED Sales of goods to franchisees 2,003 2,822
PNEEE TS Franchising services 375 548

4t Total 2,378 3,370



IR AR S B & BIHTE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

2026%6H30H
30 June 2026

(2) EEREAEESRIREBEER (2) Outstanding balances with related parties:
20264 20254
6H30H 12A31H
30 June 31 December
2026 2025
ARMT T AREFIT
RMB’000 RMB’000
(REHES) (4 EEET)
(Unaudited) (Audited)
g8 Trade in nature
IR R AR B Close family members of controlling
shareholders
BREIE Contract liabilities:
i Current 65 203
HEE Total 65 203
(3) EEBETEEIEAESMEEN (3) Compensation of key management personnel of
the Group
EZ6H30HILAEA
For the six months
ended 30 June
2026 20254
2026 2025
AR%ET T ARBT T
RMB’000 RMB’000
(REHET) (REEHEE)
(Unaudited) (Unaudited)
e FMREDR Salaries, allowances and benefits
in kind 4,096 3,141
FRIAEHIEAT Performance-related bonuses 3,796 1,349
RS R R EMitE Pension scheme contributions
f&aH| and other social welfare 319 305
ARG D AEME N RBISZ  Share-based payment expenses 7,327 7,909

BT Total 15,538 12,704
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REEEEEREALBEASEMRAENS The carrying amounts and fair values of the Group’s financial
BTAEN AEEcRmITENEEE instruments, other than those with carrying amounts that
RAREBEDRT : reasonably approximate to their fair values, are as follows:
REE AREE
Carrying Amounts Fair Values
2026 2025%F 20265 20254F
6A30H 12H31H 6H30H 12H31H
30 June 31 December 30 June 31 December
2026 2025 2026 2025
ARBTRE ARETT AR¥®TR ARETH
RMB’000 RMB’000 RMB’000 RMB’000
(RISET) (& =%T) (RESEET) (4&&a)
(Unaudited) (Audited)  (Unaudited) (Audited)
CREE Financial assets

BN EERAEZES  Financial investments at fair
SREE value through profit or loss 16,500 4,500 16,500 4,500
BAREBESAEMEE  Financial investments at fair

WARE BIEE value through other
comprehensive income 62,172 73,968 62,172 73,968
BARBMERABZER  Financial assets at fair value
SREE through profit or loss 762,809 703,081 762,809 703,081
M=t Total 841,481 781,549 841,481 781,549

ERECHERELREEFEY &
% REERS - BHRKK
A P ATEN IR - H bR WGRIE I
HEENSMEE  stARMIER
HEENTREE EHEMNFHA -
FERTRLE ~ A M B 30R K e AT
ERMERABENLT BRITERNQ
REEERENREERS

AEBHTHERBRPHEESE A
AETERTAAABEFENER
KIEF - REMEMEERE - P75
Mo EMTAEENES @ WRE
FERMNMEEN T EHARE - HEH
PATSHR BR B AL o

Management has assessed that the fair values of cash
and cash equivalents, time deposits, restricted cash, trade
receivables, financial assets included in prepayments, other
receivables and other assets, financial assets included in
other non-current assets, trade payables, dividend payable,
financial liabilities included in other payables and accruals and
interest-bearing bank borrowings approximate to their carrying
amounts.

The Group’s finance department headed by the finance
manager is responsible for determining the policies and
procedures for the fair value measurement of financial
instruments. At the end of each reporting period, the finance
department analyses the movements in the values of financial
instruments and determines the major inputs applied in the
valuation. The valuation is reviewed and approved by the chief
financial officer.



ARBESABENERIKRE
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For the fair value of financial investments at fair value through
profit or loss, management has estimated the potential effect of
using reasonably possible alternatives as inputs to the valuation
model.

Below is a summary of significant unobservable inputs to
the valuation of an equity investment in a private company
and a private equity fund recorded in financial investments
at fair value though profit or loss together with a quantitative
sensitivity analysis:

AREEY

BERFAEE BAHE WABEMN

RER % WAHE WAHEEE RN

Sensitivity of

Valuation Significant unobservable Inputs/range fair value to

technique input of inputs the input

BARBEF AR AHKRE(025F128  ITHKRE(2025%12A TER TER
TRIRE 318 IHR(E) 318 HIRRR(E)

Financial investments Recent price transaction  Recent price transaction N/A N/A

(31 December 2025: (31 December 2025:
recent price transaction)  recent price transaction)

at fair value through
profit or loss

REBR S —RALABWILE QR RINE
BHRAREBER2025512 31 HERA
BEEWEDBEAEINMEE  YER
HZE2026F6 A30H IE/5EAAREE
HE  MMR2026F6 8308 I EIRT
1 -

The fair value of the Group’s investment in another private
investee company was categorised into Level 3 valuation using
the asset-based approach as at 31 December 2025 and was
fully sold during the six months ended 30 June 2026, with no
carrying amount as at 30 June 2026.
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AREEER Fair value hierarchy
TREPAAEESRITENARBE The following table illustrates the fair value measurement
AEEL hierarchy of the Group’s financial instruments:
202656 A30H : As at 30 June 2026:
AREEGEDE
Fair value measurement categorised into
WER  EATER EAFIEE
mIZHRE BAYE BAYE
(SE14R) (5B28R) (5E38R) st
Quoted
prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
AR¥TRT AR¥TE AR¥TR AR%TxR
RMB’000 RMB’000 RMB’000 RMB’000
(RR&EqH) (RAEHE) (RBEG) (RBEG)
(Unaudited)  (Unaudited)  (Unaudited) (Unaudited)
EERARBEGAHM  Equity investments designated
ZEBRARBRERE at fair value through other
comprehensive income 62,172 - - 62,172
BARBESABLZR  Financial investments at fair
SRNEE value through profit or loss - - 16,500 16,500
BARBEZABZEN  Financial assets at fair value
SREE through profit or loss - 762,809 - 762,809
a5 Total 62,172 762,809 16,500 841,481



IR AR S B & BIHTE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

AREEBR(E)
N20255E12 4311

%

AREEFARLEZE
WARERRE

Fair value hierarchy (continued)

As at 31 December 2025:

PABEFENER

Fair value measurement categorised into

BEAABRE BATHUEE

RER

T5HRE

(B14R)

Quoted

prices

in active

markets

(Level 1)

AREBFT

RMB’000

(fe&3T)

(Audited)

Financial investments

at fair value through other

comprehensive income 73,968
Financial investments at fair

value through profit or loss =
Financial assets at fair value

through profit or loss -

Total 73,968

BAHE
(F24)

Significant
observable
inputs
(Level 2)
ARETFT
RMB’000
(fe&zt)
(Audited)

703,081
703,081

BAHE
($38)

Significant
unobservable
inputs

(Level 3)
ARBTT
RMB’000
(f&2&3T)
(Audited)

4,500

4,500

2026%6H30H
30 June 2026

.
st

Total
ARETT
RMB’000
(f&&:t)
(Audited)

73,968
4,500

703,081
781,549



IR S M E R E () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

2026%6H30H
30 June 2026

AREBEEEBR(E) Fair value hierarchy (continued)
BN - EIRALR A BEFENESN The movements in fair value measurements within Level 3
D during the period are as follows:
2026 20254
2026 2025
ARET T ARBTFT
RMB’000 RMB’000
(REEE) (RESEET)
(Unaudited) (Unaudited)
BARBE ABRNERE  Financial investments at fair value
& through profit or loss
M1A18 At 1 January 4,500 3,500
BRI T A B AL YA Total gains recognized in profit or loss
R TR e B85 included in other income and gains, net 4,504 =
HE Disposals (4,504) —
BB Purchase 12,000 =
767308 At 30 June 16,500 3,500
HA - SR8 ENARBEFEESE During the period, there were no transfers of fair value
MBS oA 7 N RS - PRI fEEE A measurements between Level 1 and Level 2 and no transfers

sy iE 340 (20256 A30H : &) - into or out of Level 3 for financial assets (30 June 2025: Nil).



EARFHHER - BRXESEMEIN -

THFABEE U TR

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

[RA]ERE ] Ec

“Articles of Association”

[EZZEE ] 15
“Audit Committee”

= it
“Board”

NGl 15
“Company”

[YEAR AR R i3

“Controlling Shareholder(s)”

[bEER<PE] 18
“Corporate Governance
Code”

[E%] e

“Director(s)”
[FE ETNER IS i
[RAR_EHAR |

“Domestic Unlisted Shares”

[2IREE] B

“Global Offering”

[ AR E 5[ R4 e

“Group” or “we”

KRB RBIERR(EAREE] s AR M B2
the articles of association of our Company, as amended, supplemented
or otherwise modified from time to time

EFEeEZEZEE
the audit committee of the Board

RREIEEE
the board of Directors of our Company

BLEME( LB BEERMARARF - —KM2023F11 A3BREF
ERFMAIORODERAT - HHRARE R TER L (RGOSR

2589)

Auntea Jenny (Shanghai) Industrial Co., Ltd. (J& B ( -/8) B %2 K&
MABMR AT, a joint stock company incorporated under the laws of the
PRC on November 3, 2023, the H Shares of which are listed on the Main
Board of the Stock Exchange (stock code: 2589)

BEA EmRAIMEFZARE  BRIRRZRE @ B8EE  ArL -
FEEE - PERAR SR RIERRR AR ER—TT

has the meaning ascribed to it under the Listing Rules and, strictly in
accordance with such meaning, namely Mr. Shan, Ms. Zhou, Shanghai
Puhai, Shanghai Senrui and Shanghai Yuchao; and “Controlling
Shareholder” shall mean any one of them

AR AR EC1 P E e B R <P Al
the Corporate Governance Code set out in Appendix C1 to the Listing
Rules

ZA/NG: 2

the director(s) of our Company

ARFRAFEREEARE1.00THEER - BRKRGO L /N EAE
HR G LT

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

ERRRERME THRE
has the meaning ascribed to it under the Prospectus

RRBREFAR(HINNEMIE ARG REAN—KKZRKEBFAA]
MEREER)

our Company and its subsidiaries (or our Company and any one or more
of its related subsidiaries and legal entities, as the context requires)
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[HA% ]

“H Share(s)”

[ &%
“Hong Kong”

Bl
“Hong Kong dollars” or
uHK$n

[ BB A P o] B 2P |
“Hong Kong Stock

Exchange” or “Stock
Exchange”

[ HARR B 13k
20265 HAAR 2.

“Interim Dividend” or
“2026 Interim Dividend”

[ &R ERRAI1THH

“Latest Practicable Date”

[ FiTRHE]
“Listing Date”

[ EmARA

4

“Listing Rules’

[1Z=AE<F A ]
“Model Code”

(54

“Mr. Shan”

RRARRAFFREBEARE.00TTHIRIN ETINERR - ABTREE R
BEWRBAZ AT LT

the overseas listed foreign Shares in the share capital of the Company
with a nominal value of RMB1.00 each, which are subscribed for and
traded in HK dollars and are listed on the Stock Exchange

R EEBRRITTHE
the Hong Kong Special Administrative Region of the PRC

BREEEBET

Hong Kong dollars, the lawful currency of Hong Kong

BEEBMERIMARLDR  REERGREEMARARNEZENBA
=

The Stock Exchange of Hong Kong Limited, a wholly-owned subsidiary
of Hong Kong Exchanges and Clearing Limited

BEERZIRBEEET20265F6 308 |E/5E A 2 R HEARE

the interim dividend resolved to be distributed by the Board for the six
months ended June 30, 2026

20265F8H24 R » BIAH B E M ENRI RiEE E s s TERB &R
ERA{TEE

August 24, 2026, being the latest practicable date for the purpose of
ascertaining certain information contained in this interim report prior to its
printing

202545 A8H
May 8, 2025

ERBMARXFMARARZES EHRAGEIEHER - HR A MR
f&eh)

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

LR B ERCIFTEHC EMBITAZEFTEITRSF R HHIELESTA])
the Model Code for Securities Transactions by Directors of Listed Issuers
set out in Appendix C3 of the Listing Rules

BEHELE  ARFNBEEIBA ZFEEEIF WOTEFHRITHAE
o RIERRREZ — - B4 RBAXLTHERS

Mr. Shan Weijun (8811455 4), the co-founder, chairman of the Board,
executive Director and chief executive officer of our Company, one of our
Controlling Shareholders. Mr. Shan is the spouse of Ms. Zhou



[zt

“Ms. Zhou”

[ BT

“Nanjing Xiangzhong’

[ A&
“Prospectus”

[ ¥R HA
“Reporting Period”

[ARE]
“RMB” or “Renminbi”

[FE7 RS 5RA

“SFO”

[ LB

“Shanghai Puhai”

[ E/EFRA ]

“Shanghai Senrui”

[ EE&EE]

“Shanghai Yuchao”

¥ () DEFINITIONS (continued)

AREZ LT ARFINBESEIBA - FITESERETTERER - BIERK
RZ— - ARt RBELRENESE

Ms. Zhou Rongrong (A& %A & L), the co-founder, executive Director
and deputy chief executive officer of our Company, one of our Controlling
Shareholders. Ms. Zhou is the spouse of Mr. Shan

ARFMEIEREGRBEE(ARER) - —RMN2020511 A27 BIREH
BUEEAMK UM EREEEE  WRBRARBEAREE 2 —
Nanjing Xiangzhong Venture Capital Partnership (Limited Partnership) (F
REMRIZERESE PR (BRAR)), alimited partnership incorporated
under the laws of the PRC on November 27, 2020 and one of our Pre-
IPO Investors

RNATIAEIA202554 A28 A BIRETR
the prospectus of the Company dated April 28, 2025

#HE202656 A30H LE/fE A
the six months ended June 30, 2026

FEEEEB AR

Renminbi, the lawful currency of the PRC

FBEDIEST E(BH MR GO (B IRERT - s A M A&
20
Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong), as amended, supplemented or otherwise modified from time to
time

PEESCEXERERAT - —FKN2018F8A21 HiREHBEUEEMK L
WAERAR - WRERRR 2 —

Shanghai Puhai Enterprise Management Co., Ltd. (/8B 2ERE
fR A a]), a limited liability company established under the laws of the PRC
on August 21, 2018 and one of our Controlling Shareholders

FERREREBSRER(BRAR)  —KN20185F8A13HREF
BEEF MR BREBEE - WARERKRR —

Shanghai Senrui Enterprise Management Partnership (Limited
Partnership) (LSRN EETEAELE (ERAH)), a limited
partnership incorporated under the laws of the PRC on August 13, 2018
and one of our Controlling Shareholders

PERBEXERAREE(ARAR) - —KR2018F9A5ARIETH
FERTMK I BREERE  WAEKRKRR 2 —

Shanghai Yuchao Enterprise Management Partnership (Limited
Partnership) (E/BRBAXERE AR X (BRE%)), a limited
partnership incorporated under the laws of the PRC on September 5,
2018 and one of our Controlling Shareholders



¥ (&) DEFINITIONS (continued)

[ &t5 | il
“Share(s)”

[A%ER i
“Shareholder(s)”

[BRMFEA ] 5

“Suzhou Xiangzhong”

[ &R E A Ec
“Suzhou Yizhong”
[ R (7 &

“treasury share(s)”

RARRAFGREEARE.00TH A
ordinary shares in the capital of the Company with a nominal value of
RMB1.00 each

PIN/NET
the shareholders of the Company

BINFEMRIXRESR X (BRER) - —RMN2020511 A11BIRES
BUEEEMA I BRGNS  WABRBALARBEAIREE 2 —
Suzhou Xiangzhong Venture Capital Partnership (Limited Partnership) (#k
MBI EABNE (BARAE)), alimited partnership incorporated
under the laws of the PRC on November 11, 2020 and one of our Pre-
IPO Investors

BHMNEMEIERESRLE(BREY) - —KNR201746 A1 BIREHE
EEAMKIMEREREE  WABAAREENRESE L —
Suzhou Yizhong Venture Capital Partnership (Limited Partnership) (% /1|
BEHEIEREESENLE (BREE)), a limited partnership incorporated
under the laws of the PRC on June 1, 2017 and one of our Pre-IPO
Investors

HA EmARRIPE T RE
has the meaning ascribed to it under the Listing Rules

BIBLE A EK AN T ERE AR IIERE)E AP X REXBALXSE - B ETSE - B XA

For ease of reference, the names of the PRC established companies or entities, laws or regulations have been
included in this document in both the Chinese and English languages and in the event of any discrepancy, the

Chinese version shall prevail.
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