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Corporate Information (Continued)
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Corporate Information (Continued)

DREHR (F)
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Business Overview and Outlook
EBHNERESE

OVERALL BUSINESS AND FINANCIAL PERFORMANCE
As of June 30, 2026, the Group had a total of 2,972 retail stores,
including 1,860 self-operated retail stores and 1,112 franchised retail
stores, covering 221 cities in 28 provinces, autonomous regions and
municipalities in China.

The table below sets forth a breakdown of the number of self-operated
and franchised retail stores and the revenue contribution by geographic
location for the periods indicated:

BREKRIKERE
HEZZTZX"FAA=+H AEENMEREE
2,972f8 - HAF B2 PIE 1,860 @ HFLEME
1,112/ - BERE28ESE - BAEREEMAN221
BT o

TERBFIP PRI Z IR AL B 256 B B AR R
EPIESE K BRI -

Number of Retail Stores FESE
As of June 30,
BEZXSA=1H
2026 2025
ZEDRF —EREF
# % # %
A A
Central China® Ex== 1) 1,321 44.5 1,293 45.1
Southern China@ HEFQ 524 17.6 503 17.6
Eastern China® RO 395 13.3 383 134
Northern China® FE4p@ 399 13.4 393 13.7
Western China® ZEFHO) 333 11.2 292 10.2
Total et 2,972 100.0 2,864 100.0
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Business Overview and Outlook (Continued)

EBHBEREZ (&)

Revenue ks
For the six months ended June 30,
BEAA=tHLER
2026 2025
ZEIRF —T_RHF
RMB’000 % RMB’000 %
ARBT T ARETTT

Central China® #=eh() 530,801 51.3 538,003 55.0
Southern China@ #EFQ 188,079 18.2 168,119 17.2
Eastern China® FEEO 118,788 11.5 104,427 10.7
Northern China® 4@ 105,534 10.2 97,329 9.9
Western China® FEFHO 91,563 8.8 71,136 7.2
Total st 1,034,765 100.0 979,014 100.0

(1) Comprises Hubei Province, Hunan Province, Henan Province, Jiangxi Province, (1) B354 @4  SA@mE  IAE - @5 &L

Anhui Province and Shanxi Province.

(2)  Comprises Guangdong Province, Fujian Province and Hainan Province.

(3)  Comprises Shanghai, Jiangsu Province and Zhejiang Province.

e -
2 PREERE BREANEEE -

() BRELE IHEMNIA -

(4)  Comprises Beijing, Tianjin, Inner Mongolia Autonomous Region, Liaoning  (4) B#FR - X#E - ASFHEEE « HEEE TdE -
Province, Hebei Province, Shandong Province, Ningxia Hui Autonomous IWRE  EERKEERE HBREAREWE -

Region, Gansu Province and Jilin Province.

(5)  Comprises Chongging, Sichuan Province, Shaanxi Province, Guizhou Province, (5) PBIEEE-WIE - PREE - EMNE - EEE 58

Yunnan Province, Qinghai Province and Guangxi Zhuang Autonomous

Region.

Zhou Hei Ya International Holdings Company Limited Interim Report 2026

BREAMLHRRAR °



Business Overview and Outlook (Continued)

EBHBEREZ (F)

BUSINESS OVERVIEW AND OUTLOOK

In the first half of 2026, the domestic consumer market continued its
structural differentiation trend, with consumers becoming more rational
in consumption decisions. The braised food industry has long been
highly fragmented, and its growth driver has shifted from being driven
by store scale to being driven by per-store efficiency, while category
competition has moved from pursuing incremental growth to competing
in the existing market. Consumption scenarios and the channel landscape
continued to be reshaped: boundaries between categories are becoming
blurred, and new business formats such as short-shelf-life freshly-made
products are diverting customers from traditional casual braised food,;
the weighting of modern channels such as membership stores, snacks
specialty retailers, and supermarkets and convenience stores continued
to increase, and omni-channel coverage capability has become a core
competitive advantage for enterprises. Consumers are placing higher
demands on product cost-effectiveness, freshness and brand identity,
and the dimensions of industry competition have upgraded from single
factors such as taste and scale to a comprehensive contest of supply
chain resilience, product innovation capability and all-scenario operational
capability.

In response to this change, the Group anchored its full-year core
operating direction on “quality scale growth and stable profitability”,
focusing on improving the quality of existing stores on the store front,
deepening the all-scenario layout on the channel front, accelerating
flavor innovation and category expansion on the product front, while
simultaneously consolidating the supply chain foundation and brand
upgrading. In the first half of the year, various business initiatives were
steadily implemented, steady growth in scale was achieved, store quality
was continuously optimized, channel coverage expanded rapidly, the
product matrix became increasingly comprehensive, and the operating
foundation was further strengthened.

Interim Report 2026 Zhou Hei Ya International Holdings Company Limited

REBBERRE

TEORFLE¥F  BRHETSEEABES LB
¥ HBEEXHEBEN MRITERISESR
EREHCKPIEREESE N EEREES - B
GRFHEEFTEAGTERE - HRESGRERERS
FESY  MBEERRBRY  BRARSHERYE
EHRRERRIER AR @815 - TRERNEBEE
FESRABREERERTT  2REBELNEK
REFRZOHFES - HBEEHEREELL  #iHE
HRERRRNERER  TERFEERE—ND
RERIE - ARAHERRN  EREHHIER2ES
BEEE AR B LY o

HHE—E AEE2FHEIEEENRERER
HIBEMRMED 0K EER  PERREEFE
RE - RBWACERIGRME - B IREK AN
HPRhE  RASSEREEEMEREIR - £¥
FoREEBRLSZR  RERERBEER - PIE
BEREEL REBVZERENE EmEERABT
E REEBBESE -

7



8

Business Overview and Outlook (Continued)

EBHBEREZ (&)

Stores represent the Group’s core front for directly engaging consumers.
In response to the industry’s transformation from “scale-driven” to
“efficiency-driven”, the store business focused on three major directions
in the first half of the year: First, the continuous optimization of the
store structure. Steadily expanding high-quality commercial district
and commercial locations, promoting the new model of supermarket
cooperative stalls, embedding stores into high-frequency consumption
scenarios of supermarkets and hypermarkets; and extending brand reach
and operating hours, continuously optimizing the store network layout.
Second, improving the quality and efficiency of existing stores. Expanding
incremental sales through the food delivery business and broadening
revenue sources for stores; advancing coupon-based customer traffic
generation and membership operations in a coordinated manner to
expand the customer base and increase repurchase rate; linking store
displays with brand marketing to enhance the in-store experience for
consumers. Adopting multiple measures to connect the online-to-
offline traffic loop and steadily improving the operational quality of per-
store. Third, strengthening the organizational effectiveness of frontline
operations. Deepening the reform of the remuneration system and
establishing multi-tier incentive and excess profit sharing mechanisms,
significantly enhancing the income levels and staff stability of store
employees; simultaneously advancing the streamlining of the frontline
management structure and the upgrading of the talent development
system, leading to continuous improvement in store manpower efficiency
and operational efficiency. As of June 30, 2026, the total number of
stores was 2,972; overall store sales achieved steady year-on-year growth,
the proportion of profitable stores increased, and store operating quality
steadily improved.

Zhou Hei Ya International Holdings Company Limited Interim Report 2026

FUEREBEREEE LN - EHEITEER
EERE M M REEE B - Y FPIERBRE
=ZARIR  —RPUREBREEL RBIHARELR
PR R - HEEEM SRR O IR KPR
BRABRESAEES S LEHRREEZERELR
B BEE(PIEREMR - —RFEEPEREE
Mo INEEBIMRIHEIRE - hRFERAKR : R
Folmi e BEL RS - BATEIRAERE M
JERRY IS e SRR D - IRTOB B E DR - 21
TRITBREETRENR  BXREAEEELY
B o =B —ARAEMEE - R RN E - 1B
BZEHBRBES ZHE - BERAPIEETHRA
KFEABREN RS HE - REERERBHREA
TEEREIR  PUEARBRELUERFELE - &
ZEIECRERNAZTH  PUSEER2972K B
BPYUEHEERFLRBRIER - BFNFEGELRES
PIERRLEBIRPRTT -



Business Overview and Outlook (Continued)

EBHBEREZ (F)

The channel business has become a core growth engine of the Group.
In the first half of the year, the channel business focused on building
benchmarks and sell-through conversion, tailoring differentiated
operational plans for diverse business formats including membership
supermarkets, snacks specialty retailers, chain convenience stores and
e-commerce platforms. For offline channels, taking membership stores and
chain convenience stores as the core fronts, high-efficiency output was
achieved through a progressive approach from benchmark establishment
and standardized execution to scenario-based marketing, continuing to
deepen cooperation with channels such as Sam’s Club and Pang Dong
Lai, while actively expanding the terminal coverage, with over 50,000
points of sale across the country. For online channels, brand momentum
was built with Douyin as the core front, constructing a closed loop from
content-driven interest generation to omni-channel conversion; platform
e-commerce captured spillover traffic, fresh food retail saw steady volume
expansion, and multi-line collaboration drove continuous improvement in
omni-channel conversion efficiency. The medium-shelf-life series became
a major channel product, achieving omni-channel coverage across both
online and offline channels, with sales exceeding RMB50 million during
the period and strong sell-through growth momentum. Meanwhile, the
channel division continued to strengthen talent acquisition and incentive
mechanisms, with organizational capabilities steadily improving. In the first
half of the year, the channel business achieved rapid growth, with overall
revenue growth rate of online and offline channels reaching 80.4%,
comprising a 37.4% increase in revenue derived from online channels and
a 207.2% increase in revenue derived from offline channels.

REEBOHRRERRDIERSIZE - L¥F REBEXE
BARRITERSHE RS SHHEERE T
RER - BHENE ERVEEZTEEENZER
CEEFR -BRTREFHE  UGEFEEHBHE
RO - BBREET - BELCRTIISREE
HHREIDEERSREL - HERNMEILE - BERXK
EREAF AIKBERMREHESZSRE  2HKEE
BUCHEAEME - R LERETE - ARE RO
Y MR - BEEATEED 2 EB(CWER
FREFAKGEORE  EHTEBRENE 280
FIHEED 2 L R E - PREJIKREREX
Bom BERTE2REEE  HNHEERBARE

500087 @ BHEREL AT - BILFRE - RES
XA ERCAT BSIERFBRS  AERENRT

A FEFRBERERSRER  BLE+ETE
EEBBINGSIERERIER04% - HA g FRERFIER
37.4% - T RBWZERIER207.2% °
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Business Overview and Outlook (Continued)

EBHBEREZ (&)

Amid accelerating divergence in consumer preferences and intensifying
brand-mindshare competition, the Group has made concerted efforts
on both product and brand fronts. It has brought in new talent to drive
organizational upgrades, reinforced product quality through product
innovation, and reached younger consumer groups through brand
elevation. On the product front, the Group continued to iterate its “Hei
Ya" flavor product portfolio, adhering to a coordinated development
strategy across short-, medium-, and long-shelf-life preservation formats
to achieve omni-channel demand coverage. And the Group accelerates
portfolio expansion, with new SKUs such as fried chicken feet, boneless
duck webs, freshly-braised duck four-delicacy combo, and aged-brine duck
webs being launched in an orderly manner. Among these, the freshly-
braised duck four-delicacy combo made its debut through the Sam’s Club
channel and received favorable market feedback, reflecting the Group’s
steadily improving systematic product R&D and operational capabilities.
On the brand front, the Group has anchored its positioning as a premium
leisure braised snack brand, systematically upgrading its visual identity
and brand assets. It has deepened omni-channel marketing around high-
relevance consumption scenarios for younger demographics, including
late-night snacking, drama streaming, and on-the-go consumption,
leveraging hit products to drive sales growth of core product lines.
Concurrently, the Group has advanced its digital marketing capabilities,
with continuous improvements in content distribution and performance-
tracking mechanisms. In the first half of the year, product innovation and
brand upgrading worked in tandem, resulting in steady sell-through of
core products, favorable market acceptance of new products, and further
reinforcement of the brand’s younger image.
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Business Overview and Outlook (Continued)

EBHBEREZ (F)

As the Group's channel business rapidly scaled up, its supply chain has
been transitioning from a single-store supply model to a synergistic multi-
format, multi-preservation-form coordination system. Differentiated
products such as modified atmosphere packaging for self-operated stores
and vacuum-packaged products for channels entail distinct production
organizations, cost structures, and gross profit margins. While the parallel
supply of multiple product categories, specifications, and temperature
zones poses challenges, it constitutes an essential infrastructure to
support omni-channel growth. During the first half of 2026, the Group
focused on enhancing product innovation management capabilities and
building flexible supply capabilities, optimizing its supply network and
delivery models, and improving parallel delivery efficiency across multiple
scenarios. Concurrently, the Group deepened structural cost reduction
and the application of new technologies to drive energy savings and
efficiency gains, leveraging full-value-chain collaborative optimization
to continuously realize benefits. On quality control, the Group upheld
industry-leading quality standards, aligned upstream and downstream
operations to unify the end-to-end quality control system, continuously
advanced supplier empowerment, and strengthened the full-process
quality management chain covering raw material traceability, production
and processing, to warehouse-out and delivery, firmly safeguarding the
bottom line of food safety. On digital intelligence, the Group continued
to advance production line automation and operational digitalization
upgrades, iterating core systems such as SRM, WMS, and TMS, breaking
down upstream and downstream data silos, and achieving sustained
improvements in operational transparency and management efficiency.
Due to the combined effects of an upward shift in raw material cost
benchmarks and an increased proportion of channel sales, the gross profit
margin for the period was 54.7% (compared to 58.6% as of June 30,
2025).

Organizational capability serves as the core guarantee for strategy
implementation. During the Reporting Period, the Group advanced the
optimization of its organizational structure, deepened the flattening
reform of the framework, upgraded core strategic departments,
and bolstered the capabilities for strategic backing and business
empowerment. Building on these initiatives, the Group continuously
refined its core management team and recruited key talents to realize
the integration of new and incumbent staff alongside complementary
strengths, which has markedly lifted the team’s decision-making efficiency
and market responsiveness. In terms of talent development mechanisms,
the Group established a dual-track career development system covering
managerial and professional paths, perfected diversified incentive schemes
and exceptional promotion mechanisms. Such measures have effectively
galvanized the vitality of frontline teams and driven steady improvements
in per capita efficiency.
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Business Overview and Outlook (Continued)

EBHBEREZ (&)

While deepening its core business, the Group has been building long-
term growth reserves in compound seasonings and overseas expansion,
steadily advancing its innovation segment layout. The compound
seasoning business, operating through the joint venture Sichuan Zhou
Hei Ya Food Technology Co., Ltd., leverages “Zhou Hei Ya flavor” as
its core taste asset, extending the brand into home-cooking and instant
meal scenarios. During the Reporting Period, the product portfolio has
covered braising spice packs, hot pot base, flavored noodle sauces, and
spicy turkey noodles, while simultaneously accessing e-commerce and
overseas channels, with business progressing steadily. On the overseas
front, the Group is pursuing parallel validation through channel trade
exports and first store models. During the Reporting Period, products have
entered multiple overseas markets, with the Europe and Americas regions
identified as key development targets. The first store in Malaysia continues
to refine its localized operating model, accumulating experience for future
expansion.

Looking ahead to the second half of 2026, the industry’s structural
reshaping will persist. Building upon the operational achievements of the
first half of the year, the Group will focus on three major directions: First,
driving the upgrade of growth models, continuously enhancing channel
coverage and penetration depth, and advancing the channel business
toward higher-quality scale growth. Second, strengthening brand and
product competitiveness, continuously refining the product portfolio,
accelerating the rollout of innovative products, comprehensively upgrading
the brand visual and communication systems, and deepening mindshare
penetration among younger consumer groups. Third, consolidating
the operational foundation, deepening operational improvements for
existing stores and per-store profitability enhancement, advancing cost
reduction, efficiency improvement, and flexible supply capability building,
and enhancing full-chain operational efficiency. The Group will remain
steadfastly focused on product quality, consumer experience, and
operational efficiency, and will respond to investors’ long-term trust with
solid performance growth and sustainable shareholder returns.
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Management Discussion and Analysis

BEREN WD

The following table sets forth the Group’s unaudited consolidated
statements of profits or loss and other comprehensive income in
absolute amounts and as percentage of the Group’s total revenue for
the periods indicated, together with the change of the six months ended
June 30, 2026 over the six months ended June 30, 2025 (expressed in
percentages).

TREIIREEOREEZ

BB - ERE

DEFIR) ©

E-FC

=

FaBEmEkEMEmRE
x - BEREIAREENBE S ERME A ER AR
NERNA=TBIEREA
REBEZ-Z-_RAFAA=THIEREARNESHAR

For the six months ended June 30, Period-over-
HERAZTRLEREA Period
2026 2025 Change
ZEIRE kel 2 Elid )
RMB'000 % RMB'000 % %
ARET R AREFT
Revenue e 1,461,327 100.0 1,222,561 100.0 195
Cost of sales BERA (661,454) (45.3) (505,976) (41.4) 30.7
Gross profit ES| 799,873 54.7 716,585 58.6 116
Other income and gains, net AR E 30,578 21 26,505 2.2 154
Finance costs HBER (6,278) (0.4) (5,264) (04) 193
Selling and distribution expenses HERAHAY (589,238) (40.3) @777 (38.6) 249
Administrative expenses EGE (105,189) (7.2) (115,928) (9.5 (9.3)
Share of profits and losses of associates PMEBERTRFIESE 3,208 0.2 (3,986) 03) (180.5)
Profit before tax BRANER 132,954 9.1 146,141 12.0 (9.0)
Income tax expense BT (41,458) (28) (38,201) (3.1) 85
Profit for the period Aah| 91,496 6.3 107,940 88 (15.2)
Attributable to: WAL -
Owners of the parent SRAREAA 91,496 6.3 107,940 88 (152)
EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY ®ATFIZEEZIEEA
EQUITY HOLDERS OF THE PARENT EESRER
Basic and diluted earnings per share (RMB) FHREATREFRN(ARET) 0.05 0.05 00
Net profit margin ez NS 6.3 88
OTHER COMPREHENSIVE LOSS Hft2EEE
Other comprehensive loss RERSETEEND REREN

to be reclassified to profit or loss Hit2EEE

in subsequent periods:

Exchange differences on translation of REBNERNERLEE

foreign operations (4,748) (0.3) (9,556) (08) (50.3)
Net other comprehensive loss that may be reclassified to A4 SEAI K ENHEZE

profit or loss in subsequent periods BRAEM2EFETE (4,748) (03) (9,556) (0.8) (50.3)
Other comprehensive (loss)/income that RAEREXAHEN 2 EE

will not be redlassified to profit BREVEMZE(ER)/ KA

or loss in subsequent periods:

Translation from functional currency to presentation AEEERER 2| g

currency (3,426) (0.2) 5,960 05 (157.5)
Net other comprehensive (loss)income that will notbe ~ #F @R RERBHEHHEE

reclassified to profit or loss in subsequent periods BENEMm2E(EE) /WA FE (3,426) (0.2 5,960 05 (157.5)
OTHER COMPREHENSIVE LOSS HrAt2 AR (FRH%)

FOR THE PERIOD, NET OF TAX (8,174) (0.6) (3,59) 03) 1273
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD iR HEKMA LS 83,322 5.7 104,344 85 (20.1)
Attributable to: AT RS -

Owners of the parent SYNCIIZZPN 83322 5.7 104,344 85 (20.1)

Interim Report 2026 Zhou Hei Ya International Holdings Company Limited

13



14

Management Discussion and Analysis (Continued)

EEENWEIN (&)

Revenue

The Group's total revenue increased by approximately 19.5% from
RMB1,222.6 million for the six months ended June 30, 2025 to
RMB1,461.3 million for the six months ended June 30, 2026, primarily
due to the Group'’s vigorous efforts in advancing channel expansion and
operational efficiency improvement, which drove steady growth in the
channel business, and at the same time, its efforts on optimizing store
structure, which enhanced per-store operational quality, collectively
contributing to the overall revenue increase.

Cost of Sales

Cost of sales increased by approximately 30.7% from RMB506.0 million
for the six months ended June 30, 2025 to RMB661.5 million for the six
months ended June 30, 2026, primarily due to the year-on-year increase
in sales volume, which resulted in a rigid rise in costs.

Gross Profit and Gross Profit Margin

The Group’s gross profit increased by 11.6% from RMB716.6 million
for the six months ended June 30, 2025 to RMB799.9 million for the six
months ended June 30, 2026, primarily due to the increase of revenue.
The Group's gross profit margin decreased from 58.6% for the six months
ended June 30, 2025 to 54.7% for the six months ended June 30, 2026,
primarily due to the gross margin of the channel business being lower
than that of store business, coupled with an increased proportion of
channel sales revenue in the current period.

Other Income and Gains, Net

The Group's other income and gains, net increased by 15.4% from
RMB26.5 million for the six months ended June 30, 2025 to RMB30.6
million for the six months ended June 30, 2026, which was primarily due
to the change in fair value of other financial assets measured at fair value
turning from losses for the six months ended June 30, 2025 to gains for
the six months ended June 30, 2026.

Finance Costs

The finance costs of the Group increased by 19.3% from RMB5.3 million
for the six months ended June 30, 2025 to RMB6.3 million for the six
months ended June 30, 2026, mainly due to the increase in the number
of the Group's self-operated stores during the year, which gave rise to
higher interest expenses associated with these leases.
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Management Discussion and Analysis (Continued)
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Selling and Distribution Expenses

The Group's selling and distribution expenses increased by 24.9% from
RMB471.8 million for the six months ended June 30, 2025 to RMB589.2
million for the six months ended June 30, 2026. The increase was mainly
due to the Group’s active expansion of online and offline sales channels,
the corresponding increases in promotional expenses, platform service
fees and logistics fulfillment costs resulting from the rapid expansion
of channel business scale, as well as the increase in the number of self-
operated retail stores and the associated selling and distribution expenses.

Administrative Expenses

The Group’s administrative expenses decreased by approximately 9.3%
from RMB115.9 million for the six months ended June 30, 2025 to
RMB105.2 million for the six months ended June 30, 2026. The decrease
was mainly due to the improved management efficiency and prudent
control of administrative expenses during the Reporting Period.

Shares of Profits and Losses of Associates

For the six months ended June 30, 2026, the Group incurred share of
profits of associates of RMB3.2 million, mainly resulting from fair value
change on the associate’s investments.

Profit Before Tax

As a result of the foregoing, the Group recorded profit before tax of
RMB133.0 million for the six months ended June 30, 2026, representing a
decrease of 9.0% from RMB146.1 million for the six months ended June
30, 2025.

Income Tax Expense

The Group incurred income tax expense of RMB41.5 million for the six
months ended June 30, 2026, which increased by 8.5% from RMB38.2
million for the six months ended June 30, 2025, as a result of the impact
of profits tax arising from the distribution of profits by the domestic
company to the Hong Kong company, which did not occur in the
corresponding period in 2025.

Profit for the Period

As a result of the foregoing, the Group recorded net profit of RMB91.5
million for the six months ended June 30, 2026, representing a decrease
of 15.2% from RMB107.9 million for the six months ended June 30,
2025. The Group's net profit margin decreased from 8.8% for the six
months ended June 30, 2025 to 6.3% for the six months ended June 30,
2026.
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Management Discussion and Analysis (Continued)
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Exchange Differences on Translation of Foreign Operations
Exchange differences on translation of foreign operations were the loss
of RMB8.2 million for the six months ended June 30, 2026, as compared
to the loss of RMB3.6 million for the six months ended June 30, 2025.
The Group’s exchange differences on translation of foreign operations
represented the foreign exchange translation differences arising from
certain overseas subsidiaries using Hong Kong dollars (“HK$") as the
reporting currency.

Total Comprehensive Income for the Period

As a result of the foregoing, the Group’s total comprehensive income
for the six months ended June 30, 2026 amounted to RMB83.3 million,
representing a decrease of 20.1% from RMB104.3 million for the six
months ended June 30, 2025.

LIQUIDITY AND CAPITAL RESOURCES

During the six months ended June 30, 2026, the Group financed its
operations through cash generated from its business operations and the
net proceeds received from its Initial Public Offering and the exercise
of the over-allotment options on November 30, 2016 (the “IPO"). The
Group intends to finance its expansion and business operation by internal
resources and through organic and sustainable growth, as well as to use
the net proceeds received from the IPO.

During the six months ended June 30, 2026, the Company repurchased a
total of 40,619,000 shares of the Company (the “Shares”) on The Stock
Exchange of Hong Kong Limited (the “Hong Kong Stock Exchange”) at
an aggregate consideration of HK$59,819,965. Please also see “— Other
Information — Purchase, Sale and Redemption of Listed Securities” in this
report.

Capital Structure

As of June 30, 2026, the Group had net assets of RMB3,404.6 million, as
compared to RMB3,533.0 million as of December 31, 2025, comprising
current assets of approximately RMB1,538.2 million, non-current assets
of approximately RMB2,882.0 million, current liabilities of approximately
RMB790.6 million and non-current liabilities of approximately RMB225.0
million.

As of December 31, 2025 and June 30, 2026, the cash and cash
equivalents of the Group were mainly denominated in Renminbi (“RMB")
and Hong Kong Dollars (“HK$"), with some denominated in U.S dollars
("USD") and a small amount in Euros and Singapore dollars.
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Management Discussion and Analysis (Continued)
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Cash and Bank Balances

As compared with RMB775.3 million as of December 31, 2025, the Group
had cash and bank balances of approximately RMB681.5 million as of
June 30, 2026, which consisted of unrestricted cash and bank balances
of approximately RMB330.6 million and time deposits of approximately
RMB350.9 million.

Financial Risks

The Group is not subject to significant credit risk and liquidity risk. The
Group had cash at banks denominated in foreign currencies, which
exposed the Group to foreign exchange risk. The Group does not use any
derivative contracts to hedge against its exposure to foreign exchange
risk. The management manages its currency risk by closely monitoring the
movement of the foreign currency rates and will take prudent measures
to minimize the currency translation risk.

Use of Proceeds from the IPO

Net proceeds from the IPO (including the exercise of the over-allotment
options on November 30, 2016), after deducting the underwriting
commission and other estimated expenses in connection with the Global
Offering which the Company received amounted to approximately
HK$2,792.3 million, comprising HK$2,428.1 million raised from the Global
Offering and HK$364.2 million from the issuance of shares pursuant to
the exercise of the over-allotment options, respectively. The remaining
balance of the proceeds from the IPO as of December 31, 2025 and June
30, 2026 were RMB173.8 million and RMB168.3 million, respectively.

As announced in the 2019 annual results announcement of the Company
dated March 31, 2020 (the “2019 Annual Results Announcement”),
the Board has resolved to reallocate the unutilized net proceeds and
increase the portion to be used for the construction and improvement of
processing facilities, which also includes the enhancement of the related
logistics and storage capacities (the “Reallocation”). There has been
no change in the intended use of net proceeds since the Reallocation. In
particular, the amounts of net proceeds used in 2025 and the six months
ended June 30, 2026 were utilized in accordance with the intended use
as previously disclosed in the 2019 Annual Results Announcement, and
the remaining balance of net proceeds as of June 30, 2026 are expected
to continue to be used in accordance with the intended use as previously
disclosed in the 2019 Annual Results Announcement. Moreover, as
disclosed in the 2025 interim results announcement of the Company
dated August 28, 2025 (the “2025 Interim Results Announcement”),
the Company had delayed the expected timeline for utilizing the
remaining balance of the net proceeds for general replenishment of
working capital of RMB49.2 million and for acquisition and strategic
alliance of RMB127.3 million as of June 30, 2025 to be within three years
after the date of the 2025 Interim Results Announcement.

R RBITERER
AEEREBEE-_Z-_AF+-_A=+—HHARESK
BITEREHRBARBIISIEEL  MREBE_T
ZARFEANAZTHAOABARKESISEET  BESE
RHRE RBRITHFREHROARE3306BETRE
RO ANRE3S09HE T »

B R
AEEYEABENEERREADESER - NE
BB NINEDIENRITRE - YEERIMNERK - K&
B EBRERITER QA EPEHEERASNERR
EREEBTYERINEEXSHEREEA R - I
HERBE RS AR ERRERBEE&IE -

BRABMBEMBSRERSE
ARABMBRARBEMSEREFHE(BERZT
—ANF+— A=+ AT BER R AR B
S RBEEREENHMMEERY)N/2,792388
BT DR RERIREEESN2,428. 1B EBTLIR
BT BB EMEITRMFTS364 288 BT
BE_Z-_AF+-_A=+—BE-_Z_X<FXA
=18 BRAAHRABEMEIENKGTERDAA
R¥173.8AB LR ARK1683BETT ©

BUOARRARR/R—ZT_FF=-_A=+—RB2Z_%F
—NF2FRERE( ZE-NEF2FEEQXE DM
N BEEGCHEREFDERPAMNAERIEF
B WIEMMT IRERMNERANES - R
HEMRERER((EHIE]) - BMOEE - AE
RBFEORERAELEES - LEZ RN-_F_-A
FRBE_ZRERNA=THIENERERME
KRR ROERRENN _E-NEF2FEERS
NAEENBREREZSR  MEBEE_T - RFRHA
=+ BB FIRFEN SR T AR TR AR KRR
“E-NFRFREREAFRENREREDA -
AN AR R R AT RFNAZ /AR
“EoRFPHEEAS(Z2-AFPHEED
HEDFREE  ARREHBEE T _AFAA=1H
ARER—REBESHMERIBFRNR THARA
R¥49. 28 87T M AR WES & BB B R0 RS 5ORF
MR T AR ARB127 3BTRS ARHEER
REZE-ZFT_RAFPHEENEAHRE=FR -

Interim Report 2026 Zhou Hei Ya International Holdings Company Limited

17



Management Discussion and Analysis (Continued)
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The table below sets forth the use of proceeds by the Group as of June  TXRHEHIAEFERE —_Z_ NFNA=THHMER

30, 2026: THAHS -
Amount that
Amount that was used
had been for the
utilized as of six months Remaining Expected
December 31, ended  balance as of timeline of
Budget 2025  June 30,2026  June 30, 2026 utilization®®
BZ Bz
—E-RE ZEIRE Bz
+=A RA=TH ZEDRE
=t+-H 1E<fE A AA=1H BHEA
RE EEBALE ERANSE BT aeh BRI RO

RMB million RMB million RMB million RMB million
AREBET AREBETL AREEETL AREEETL

Construction and improvement 32 3% & ML RHE 1,258.3 1,258.3 - - Used up
of processing facilities BT
Development of retail network i 167.8 167.8 - - Used up
BEAT
Branding image campaigns, REFREE BEER 3943 3943 - - Used up
including the e-commerce BT [RAEEE
marketing campaigns
Improvement of research and DeET 45.2 45.2 - - Used up
development [RAEEET
Acquisition and strategic alliances Y8 & B R B B2 145.2 17.9 - 1273 Expected to be
used up within
two years?
ERES
WAz
Upgrades of information HREBRINES B 9.2 9.2 - - Used up
technology systems, including PERERHAIZSR BEART
the enterprise resource planning
system
General replenishment of BRErE—REEES 3452 298.7 55 410  Expected to be
working capital used up within
two years?
EME
A AT
Total M@t 2,452.2 2,278.4 5.5 168.3
Notes: Hiat -

(1) Based on the Group’s current estimates of its business plans and market (1) WBEAREBHNIEAELGTELTERDETHG
conditions, and subject to change and adjustment. =t RIRE B E B N o

(2)  The Group expects that the remaining balance will be used in accordance with (2) AEBEFEFRBERBRITITMENIRRBETBRE
the intended use in two years as indicated. However, such expected timeline is o R ZTEHRERAGCSRBAEBERERE
subject to change and adjustment depending on the business development of EmE FEREAENNEEEmBEAS L LT o
the Group and the availability of suitable acquisition targets in the market.
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As of June 30, 2026, unutilised net proceeds had been deposited into
short-term deposits and money market instruments, including structured
deposits.

Indebtedness

As of June 30, 2026, the Group had aggregate bank borrowings
of RMB160.0 million, all of which will be due within one year.
Such outstanding bank borrowings bear fixed interest rates and are
denominated in Renminbi.

The Group uses the gearing ratio (gearing ratio = total liabilities/total assets)
to monitor its capital structure. The gearing ratio of the Group increased
from 22.9% as of December 31, 2025 to 23.0% as of June 30, 2026,
mainly due to the reduction in total assets compared to the prior period,
resulting from dividends paid to shareholders during the current period.

As of June 30, 2026, the Group's total committed banking facilities
amounted to RMB1,700.0 million.

Pledged Assets
As of June 30, 2026, the Group’s pledged assets amounted to RMB51.8
million, primarily consisting of restricted bill deposit guarantees.

Cash Flows

Net cash generated from operating activities of RMB176.3 million for
the six months ended June 30, 2026, which is adjusted for certain non-
cash items and profit before tax from non-operating activities such as
depreciation of fixed assets, depreciation and amortization of right-of-
use assets and land use rights, interest income from bank deposits and
interest income from structured deposits, mainly due to our profit before
tax of RMB133.0 million, as adjusted for items including (i) the income
tax paid in the amount of RMB61.5 million; (ii) a decrease of RMB55.9
million in inventory; (iii) a decrease of RMB12.9 million in prepayments,
other receivables and other assets; (iv) a decrease of RMB31.4 million
in other payables and accruals; (v) an increase of RMB43.5 million in
trade receivables; and (vi) a decrease of RMB9.2 million in trade and bills
payables.

Net cash generated from investing activities of approximately RMB83.8
million for the six months ended June 30, 2026, which was mainly
attributable to (i) proceeds from redemption of structured deposits
and other financial assets measured at fair value through profit or loss
("FVTPL") in the aggregate amount of RMB445.2 million; (ii) proceeds
of RMB171.0 million from capital withdrawal from investments in an
associate; (iii) proceeds from a decrease of RMB124.9 million in time
deposits of maturity over three months; and (iv) proceeds of RMB23.1
million from interest from bank deposits, structured deposits and other
financial assets measured at FVTPL, partially offset by (i) the purchase of
structured deposits and other financial assets measured at FVTPL in the
aggregate amount of RMB634.8 million; and (ii) the purchase of property,
plant and equipment and intangible assets in the aggregate amount of
RMB47.5 million.
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Net cash used in financing activities was RMB292.9 million for the six
months ended June 30, 2026, which was mainly attributable to (i)
dividends paid in the amount of RMB162.7 million in 2026; (ii) lease rental
payments of RMB76.8 million; (iii) proceeds from interest-bearing bank
borrowings of RMB255.3 million; (iv) repayment of interest-bearing bank
borrowings of RMB265.3 million and (v) payment for the repurchases of
the Company'’s shares of RMB53.4 million.

Structured Deposits and Financial Assets Measured at FVTPL

The Group from time to time invests in asset management products,
primarily structured deposits and other financial assets measured at FVTPL,
in order to better facilitate its cash management. Structured deposits
were principal-protected products which typically had a fixed short term
and may be redeemed upon at their respective expiry dates. The Group's
other financial assets measured at FVTPL were mainly investments in
money market instruments and bonds, which generally are not principal-
protected nor return-guaranteed. Such investments also typically have a
fixed short term and are relatively low risk in nature. As of June 30, 2026,
the Group had a balance of structured deposits and other financial assets
measured at FVTPL in the amount of approximately RMB315.3 million.
Up to the date of this report, approximately RMB130.0 million out of the
RMB315.3 million had been settled and redeemed upon their maturity
with the remaining not yet fallen due. The underlying investments of
the structured deposits were primarily short-term sovereign bonds,
financial bonds and central bank bills, and other investment products
issued by commercial banks in the inter-bank market in China, which
were very liquid with a relatively short term of maturity, and which were
considered akin to placing deposits with banks whilst enabling the Group
to earn a relatively higher rate of return. For the six months ended June
30, 2026, interest income from structured deposits and other financial
assets measured at FVTPL amounted to RMB1.7 million, as compared to
approximately RMB3.2 million for the six months ended June 30, 2025.

The Group has implemented capital and investment policies to monitor
and control the risks relating to its investment activities. The Group may
only make investments in asset management products when it has surplus
cash. The Group is only entitled to invest in low-risk products issued by
qualified commercial banks or other financial institutions, and investments
should be non-speculative in nature. The Group’s capital and investment
policies also specify the criteria for selecting investments to be considered
and the detailed review procedures each proposed investment shall go
through.
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In view of an upside of earning a relatively higher return than current
saving or fixed deposit rate, as well as the principal-protected nature
and a relatively short term of maturity of the structured deposits, the
Directors are of the view that the structured deposits pose little risk to the
Group and the terms and conditions of each of the structured deposits
are fair and reasonable and are in the interests of the Company and its
shareholders as a whole.

Capital Expenditure

The Group's capital expenditures amounted to RMB47.5 million for the
six months ended June 30, 2026, mainly in connection with retail store
renovation, factory equipment renovation and upgrade, and information
system construction. The Group financed its capital expenditures primarily
with cash generated from business operations.

Contingent Liabilities and Guarantees
As of June 30, 2026, the Group did not have any significant unrecorded
contingent liabilities, guarantees or any litigation against it.

Significant Investments Held, Material Acquisitions and Disposals
of Subsidiaries, and Future Plans for Material Investments or
Capital Assets

The Group did not conduct any material investments, acquisitions or
disposals subsidiaries, associates and joint ventures for the six months
ended June 30, 2026. As of June 30, 2026, the Group did not hold any
significant investments in the equity interests of any other companies.

In addition, save for the expansion plans as disclosed in the sections
headed “Business” and “Future Plans and Use of Proceeds” in the
prospectus of the Company dated November 1, 2016, the Group has
no specific plan for material investment or acquisition of capital assets.
However, the Group will continue to identify new opportunities for
business development.
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Management Discussion and Analysis (Continued)

EEENWEIN (&)

RESTRICTED SHARE UNIT SCHEME

The Company adopted its restricted share unit scheme (the “RSU
Scheme”) on July 25, 2018. The purpose of the RSU Scheme is to
incentivize Directors, senior management, employees and service providers
of the Group for their contribution to the Group, to attract, motivate
and retain skilled and experienced personnel to strive for the future
development and expansion of the Group by providing them with the
opportunity to own equity interests of the Company. The Board has the
power to administer the RSU Scheme. The Board may, from time to time
and at its sole discretion, select any eligible person, as defined in the RSU
Scheme, to participate in the RSU Scheme and determine the number of
Shares to be granted and the terms and conditions of the grant.

As of the date of this report, pursuant to the RSU Scheme, 358 selected
persons had received the restricted share units (the “RSUs”) representing
43,300,773 Shares of the Company. The underlying shares concerned
represented 2.08% of the Company's issued shares.

Please refer to the Company’s announcements dated July 25, 2018, July
31, 2018, October 24, 2018, July 5, 2021, April 19, 2024 and August 28,
2025 for a detailed summary of its RSU Scheme and the announcements
dated April 20, 2020, February 1, 2021, March 25, 2021, March 31,
2022, April 3, 2023, March 28, 2024, March 28, 2025 and April 15,
2026, for the details in connection with the grants of the RSUs.

TURNOVER RATIOS

Average inventory turnover days decreased from 81.8 days for the six
months ended June 30, 2025 to 67.9 days for the six months ended June
30, 2026, primarily due to the increase in sales revenue of the Group
this year, with the strengthening of inventory management, which has
accelerated inventory turnover.

Average trade receivables turnover days increased from 11.8 days for the
six months ended June 30, 2025 to 14.7 days for the six months ended
June 30, 2026, primarily due to the relatively longer credit terms that the
Group granted to the new major client.

Average trade payables turnover days decreased from 25.4 days for the
six months ended June 30, 2025 to 22.1 days for the six months ended
June 30, 2026, primarily due to the fact that the increase in payables was
smaller than the increase in cost of sales, leading to a decrease in turnover
days.
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Management Discussion and Analysis (Continued)

EEENWEIMN (&)

EMPLOYEE AND LABOR COST

As of June 30, 2026, the Group had a total of 3,895 employees, among
which approximately 50.9% were retail store operations and sales staff
and approximately 32.5% were manufacturing staff at its processing
facilities.

The Group provides its employees with a healthy and safe working
environment and offers them competitive remuneration and benefits,
fair promotion opportunities and a sound training system. We launched
a talent development project to help employees formulate a reasonable
and personalized development path. We expect that the project
will continuously improve organizational performance analysis and
performance system, establish a scientific incentive mechanism for
employees, strengthen employee training and development systems,
increase team cohesion as well as attract, retain and motivate employees.

The Group has developed a performance evaluation system to assess
the performance of its employees annually, which forms the basis for
determining the salary levels, bonuses and promotions an employee may
receive. Sales and marketing personnel may also receive bonuses based on
the sales targets they accomplish, by taking into account the overall sales
performance of the stores in the same regional market in the relevant
period.

For the six months ended June 30, 2026, the Group incurred total labor
costs of RMB259.1 million, representing approximately 17.7% of total
revenue of the Group over the same period.

TOP SUPPLIERS AND TOP CUSTOMERS

For the six months ended June 30, 2026, purchases from the
Group's largest duck supplier in terms of RMB amount accounted for
approximately 8.3% of total purchase cost and the aggregate purchases
from its top five duck suppliers in terms of RMB amount in aggregate
accounted for approximately 20.9% of total purchase cost.

For the six months ended June 30, 2026, due to the nature of the Group’s
business, revenue derived from its top five customers accounted for less
than 30.0% of total revenue.

RESERVES

As of June 30, 2026, the Group's reserves available for distribution to
shareholders of the Company amounted to approximately RMB465.2
million.

SUBSEQUENT EVENTS

Save as disclosed above, subsequent to June 30, 2026 and up to August
20, 2026 (being the date of this report), no material events were
undertaken by the Group.
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Other Information

Hitb & ¥

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES OR DEBENTURES OF THE COMPANY OR ITS
ASSOCIATED CORPORATIONS

As of June 30, 2026, the interests and short positions of the Directors
and the chief executive of the Company in the Shares, underlying Shares
or debentures of the Company or its associated corporations (within the
meaning of Part XV of the Securities and Futures Ordinance (the “SFO"))
as recorded in the register required to be kept by the Company pursuant
to section 352 of the SFO or as notified to the Company and The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) pursuant to the
Model Code for Securities Transactions by Directors of Listed Issuers (the
“Model Code"”) were as follows:

EERRETRAESRA R ANEBEEE
BERD - HEROIERER 2 BHE R K
B

BEZ-RFAA=TH  EFRARTARSTH
ABHEARRBSHEBBEE (EE REH L AEED
(IBERABEHED D EXVER) O - BRI RE
T A BRERE S LK RD] S 352G sk
RARAFEMBRAMMES AR - JIRELT
BITABERETESRRZNRETRI((RESFA A
HERRARBEEHARZMAR AR (TBA )
RImPARIAT

Name of Group Number of Approximate
member/associated Capacity/ underlying percentage of
Name of Director/Chief Executive corporation Nature of interest Shares® shareholding®
rE@AEE a4/
EE BRTBARREA HE LB AR EEME HEROHE® BARERD L
Mr. ZHOU Fuyu The Company Interest of spouse® 1,358,470,9400) 65.28%
BEREE AN ALiB R
Mr. LYU Hanbin (resigned as an The Company Beneficial owner 2,316,500 0.11%
executive Director with effect from
August 20, 2026)
BERSL L (EFEHTEE EAVNS] EREEA
BZF-~NFNAZTHEEM)
Ms. WANG VYali The Company Beneficial owner 663,5450© 0.03%
FRALLE VNS EREAA
Interest of spouse 151,880© 0.01%
i
815,425 0.04%
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Other Information (Continued)
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Notes:

)

3

)

5)

(6)

Save

All interests stated are long positions.

As of June 30, 2026, the Company had 2,081,065,000 issued Shares.

These 1,358,470,940 Shares represent 5,571,500 Shares held by Ms.
Tang Jianfang, 1,197,892,000 Shares held by Healthy Origin Holdings
Limited, 32,480,300 Shares held by ZHY Holdings Il Company Limited and
122,527,140 Shares held by ZHY Holdings IV Company Limited.

The entire issued share capital of Healthy Origin Holdings Limited and ZHY
Holdings Il Company Limited are held by ZHY X Holdings Co., Limited (“ZHY
X"), which in turn is 100% held by Cantrust (Far East) Limited being the
trustee of Fuyu Family Trust (the “Trust”). Ms. Tang Jianfang is the settlor
of the Trust. Therefore, Ms. Tang Jianfang is deemed to be interested
in 1,197,892,000 Shares and 32,480,300 Shares held by Healthy Origin
Holdings Limited and ZHY Holdings Il Company Limited, respectively. Since Ms.
Tang Jianfang owns 100% of ZHY Holdings IV Company Limited, Ms. Tang
Jianfang is also deemed to be interested in 122,527,140 Shares held by ZHY
Holdings IV Company Limited.

Mr. Zhou Fuyu is the spouse of Ms. Tang Jianfang and therefore is deemed to
be interested in the Shares which are interested by Ms. Tang Jianfang under
the SFO.

Mr. Lyu Hanbin was interested in RSUs representing 2,316,500 Shares under
the RSU Scheme as of June 30, 2026. For details of the grants of RSUs to Mr.
Lyu Hanbin, please refer to the announcements of the Company dated March
28, 2024, March 28, 2025 and April 15, 2026.

These 815,425 Shares represent (i) the interests in RSUs representing 663,545
Shares under the RSU Scheme, and (ii) the interests in RSUs of the spouse
of Ms. Wang Yali representing 151,880 Shares. Ms. Wang Yali is deemed
to be interested in the Shares which are interested by her spouse under the
SFO. For details of the grants of RSUs to Ms. Wang Yali, please refer to the
announcements of the Company dated April 20, 2020, March 25, 2021,
March 31, 2022, April 3, 2023, March 28, 2024, March 28, 2025 and April
15, 2026.

as disclosed above, as at June 30, 2026, none of the Directors nor

the chief executive of the Company had any interests or short positions

in any of the Shares, underlying Shares or debentures of the Company
or any of its associated corporations (within the meaning of Part XV of

the S

FO) as recorded in the register required to be kept by the Company

pursuant to section 352 of the SFO or as notified to the Company and the
Stock Exchange pursuant to the Model Code.

Bt
() FTHAERREERER -

) #HEZZ=SX =+H - &A2QFH2,081,065,000
R E BT -

(3)  75%1,358,470,940R% A (A - FEEIS 22 +45745,571,500
[ - IR B IR A Rl 1,197,892,000 A% A 7 -
ZHY Holdings Il Company Limited$% % 32,480,300 % J% 1%
% ZHY Holdings IV Company Limited %7 122,527,140 8%
iR o

fi JR A% A BR A & &2 ZHY Holdings II Company Limited 2
ZEPEFEFTALAEHEZHY X Holdings Co., Limited([ ZHY X])
BB ZHY XA E R EEL(ERE]) 2 Z5E ACantrust
(Far East) Limited 2 &5 A - i%%ﬁ’]%é{/\ﬁ%%#
T MEEFZTHEE A FIRNERERAERA
ZHY Holdings Il Company Limited¥548 2 1, 197,892,000Hx
%7 %2.32,480, 300 e (e i A HE R - ANERFF XL
#EF2ZHY Holdings IV Company Limited#]100% * B &
ZE IR BFZHY Holdings IV Company Limited# 4 2
122,527,1408% 8% (0 s B s -

@) FEERELEREEFLLINRS #REEZIHE
{EPIBAR A E R R T AR PR A

(5) HE-Z-RFARNAZ=ZTH BEBRILENZREHIK
DEM(REAARBRMZRGIR DB FTEET
2,316,500 ) RHEAE R - BER T REM AL
RZREIRDEMHNFES  F2HARFBEHAE=T
—MFE=ZA=+NHB :§_£¢EH:+/\EI&:
ToARFNA+TREAZAL

(6)  #%815,425M MR E - (VN ZREIIRMD B KEKRZR
FI% 10 AL 52118 7663,5450% A% 1 R BT E B A -
mﬁiﬁﬂﬁim%Zx@%kP“uﬁiw1%o

AR TR MR - RIBESFRBAEED
ﬂﬁiﬁﬁ%%ﬁﬁﬁhﬁ%‘%%@#%ﬁ%AO
BERTILANLZETHZREIRMEMOFERE - FL
MARARBA-TS-_TFMNMA=-+H —ZT=—F
=AZ+HAA - -ZFE-_—_F=A=+—08 " S
FWA=H  ZE-MNE=A=-+/\B - :g_ﬁi

ZA- TN \BERZZE-NFOAT+RHZAE

BRENEBEEIN RZTZRFAA=TAH - #EE
ERARARRRITBRABRARRLEBBAEE
FEREBEH LHEGROIEXVED) 2 k) - BRI RE
BB A BRER S LB ERDIF352FEHENA
RAFEMNBRRAMOEAESSIORR - RARER
ETAMEARRE LB R PIHERIORR

Interim Report 2026 Zhou Hei Ya International Holdings Company Limited

25



26

Other Information (Continued)
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER HBERSRHEKRHEFRENTERE
PERSONS’ INTERESTS AND SHORT POSITIONS IN REMATHRBRORIEERDOES R R
SHARES AND UNDERLYING SHARES DISCLOSEABLE #&

UNDER THE SFO

As of June 30, 2026, the following persons (other than the Directors or EHE-ZZ - RNENA=TH U TFTAT(ESEHAR
the chief executive of the Company) have interests or short positions in A& =T A EBRIN) AR QD TR S48 BB A% 1D 1
the Shares or underlying Shares as recorded in the register required to be ~ HZEIRIE B 5 LS K05 3361817 E DR A A 7

kept by the Company under section 336 of the SFO: FEMRFAMOERSAE -
Approximate
Number of Shares percentage
Name of shareholder Nature of interest or securities held® of interest®
BRERMEE EEME FEROSESHEO BARER DL
Ms. TANG Jianfang® Interests in a controlled corporation 122,527,140 (L) 5.89%
R L0 R E R
Settlor of a family trust 1,230,372,300 (L) 59.12%
RIREFEERFA
Beneficial owner 5,571,500 (L) 0.27%
EREAA
1,358,470,940 (L) 65.28%"
Cantrust (Far East) Limited® Trustee 1,230,372,300 (L) 59.12%
Cantrust (Far East) Limited® SEEA
ZHY X Holdings Co., Limited® Interest in a controlled corporation 1,230,372,300 (L) 59.12%

ZHY X Holdings Co., Limited®

Healthy Origin Holdings Limited
BRERER AT

ZHY Holdings IV Company Limited
ZHY Holdings IV Company Limited

B

Beneficial owner 1,197,892,000 (L) 57.56%
EnEAA

Beneficial owner 122,527,140 (L) 5.89%
EnlEBA
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Notes:

m

)
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Save

The letter “L" denotes the person’s long position in such Shares.

As of June 30, 2026, the Company had 2,081,065,000 issued Shares.

These 1,358,470,940 Shares represent 5,571,500 Shares held by Ms.
Tang Jianfang, 1,197,892,000 Shares held by Healthy Origin Holdings
Limited, 32,480,300 Shares held by ZHY Holdings Il Company Limited and
122,527,140 Shares held by ZHY Holdings IV Company Limited.

The entire issued share capital of Healthy Origin Holdings Limited and ZHY
Holdings Il Company Limited are held by ZHY X which in turn is 100% held by
Cantrust (Far East) Limited being the trustee of the Trust. Ms. Tang Jianfang
is the settlor of the Trust. Therefore, Ms. Tang Jianfang is deemed to be
interested in 1,197,892,000 Shares and 32,480,300 Shares held by Healthy
Origin Holdings Limited and ZHY Holdings Il Company Limited, respectively.
Since Ms. Tang Jianfang owns 100% of ZHY Holdings IV Company Limited,
Ms. Tang Jianfang is also deemed to be interested in 122,527,140 Shares
held by ZHY Holdings IV Company Limited.

Cantrust (Far East) Limited is the trustee of Fuyu Family Trust established by Ms.
Tang Jianfang. The trustee through indirect interest in each of ZHY Holdings
Il Company Limited and Healthy Origin Holdings Limited holds 32,480,300
Shares and 1,197,892,000 Shares, respectively. ZHY X, which is wholly-owned
by the trustee, through direct interest in each of ZHY Holdings Il Company
Limited and Healthy Origin Holdings Limited holds 32,480,300 Shares and
1,197,892,000 Shares respectively.

The percentage figure has been subject to rounding adjustment.

as disclosed above, as of June 30, 2026, the Directors and chief

executive of the Company are not aware of any other persons/entities, not
being a Director or chief executive of the Company, who has an interest

or short position in the Shares or the underlying Shares of the Company

as recorded in the register required to be kept by the Company under
section 336 of the SFO.
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Other Information (Continued)

Hitb & (4])

PURCHASE, SALE AND REDEMPTION OF LISTED
SECURITIES

During the six months ended June 30, 2026, the Company repurchased
a total of 40,619,000 Shares (the “Shares Repurchased”) on the Hong
Kong Stock Exchange at an aggregate consideration of HK$59,819,965.
No Shares Repurchased were held as treasury shares of the Company.
Particulars of the Shares Repurchased are summarized as follows:

BE - HEREBELE LLHES

REZEZZE_RFX~A=1tHIE~EA  A27a]
B B B A2 BT DA 4B (X {8 59,819,965 % T & L EE [El
40,619,000 %5 ([ R E |) - BEEAR (D EIFIE
BARRNREFRD - BOBENFBERLNT

Price paid per Share

No. of Shares RO AHNER Aggregate
Month of Repurchase Repurchased Highest Lowest Consideration
BBEIM A 5 REEEE 58] B BRE
HK$ HK$ HK$
BT BT BT
January 2026 377,000 1.64 1.59 606,950
—E-RFE—A
February 2026 308,500 1.61 1.60 495,135
—E-RHE-A
March 2026 771,500 1.41 1.35 1,070,165
—E-RF=A
April 2026 16,906,500 1.65 1.40 25,851,030
ZERFMEA
l\/Iay 2026 14,153,500 1.59 1.40 21,169,675
—E-RHFHRA
June 2026 8,102,000 1.50 1.17 10,627,010
- RERA
Total 40,619,000 59,819,965
#Et

During the six months ended June 30, 2026, a total of 46,813,000 Shares
repurchased from April 7, 2025 to February 2, 2026 have been cancelled
on March 12, 2026 and a total of 31,831,500 Shares repurchased
from March 27, 2026 to May 28, 2026 have been cancelled on June
11, 2026. As at June 30, 2026, the total number of Shares in issue was
2,081,065,000.

Save as disclosed above, the Company and its subsidiaries did not
purchase, sell or redeem any of the listed securities of the Company
(including sales of treasury shares) for the six months ended June 30,
2026. As at June 30, 2026, the Company did not hold any treasury
shares.
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Hitb & (4])

DETAILS OF RSUS GRANTED UNDER THE RSU
SCHEME

On April 20, 2020, the RSUs of the Company representing 4,580,900
Shares were granted to 24 selected persons under the RSU Scheme (the
“First Round Grant"”). For details of the First Round Grant, please refer
to the announcement of the Company dated April 20, 2020.

On March 25, 2021, the RSUs of the Company representing 8,233,507
Shares were granted to 160 selected persons under the RSU Scheme (the
“Second Round Grant”). For details of the Second Round Grant, please
refer to the announcement of the Company dated March 25, 2021.

On March 31, 2022, the RSUs of the Company representing 12,141,500
Shares were granted to 220 selected persons under the RSU Scheme (the
“Third Round Grant”). For details of the Third Round Grant, please refer
to the announcement of the Company dated March 31, 2022.

On April 3, 2023, the RSUs of the Company representing 16,182,500
Shares were granted to 260 selected persons under the RSU Scheme
(the “Fourth Round Grant”). For details of the Fourth Round Grant,
please refer to the announcement of the Company dated April 3, 2023.
The vesting of the Fourth Round Grant is subject to the satisfaction of
performance and because such conditions are not satisfied in whole or in
part, the RSUs have lapsed automatically in respect of such proportion of
underlying shares as have not vested. Please refer to the announcement
of the Company dated March 27, 2024.

On March 28, 2024, the RSUs of the Company representing 16,007,500
Shares were granted to 258 selected persons under the RSU Scheme
(the “Fifth Round Grant”). For details of the Fifth Round Grant, please
refer to the announcement of the Company dated March 28, 2024.
The vesting of the Fifth Round Grant is subject to the satisfaction of
performance and because such conditions are not satisfied in whole or in
part, the RSUs have lapsed automatically in respect of such proportion of
underlying shares as have not vested. Please refer to the announcement
of the Company dated March 27, 2025.

On March 28, 2025, the RSUs of the Company representing 11,057,500
Shares were granted to 234 selected persons under the RSU Scheme (the
“Sixth Round Grant"). For details of the Sixth Round Grant, please refer
to the announcement of the Company dated March 28, 2025.
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On April 15, 2026, the RSUs of the Company representing 15,205,348
Shares were granted to 313 selected persons under the RSU Scheme
(the “Seventh Round Grant”). For details of the Seventh Round Grant,
please refer to the announcement of the Company dated April 15, 2026.

As of the date of this report (i.e. August 20, 2026), pursuant to the
RSU Scheme, 358 selected persons had received the RSUs representing
43,300,773 Shares of the Company. The underlying shares concerned
represented 2.08% of the Company's issued shares.

The table below sets forth details of RSUs granted to the Directors, the
service provider with awards granted in the 12-month period exceeding
0.1% of the total issued shares as of June 30, 2026, the five highest
paid individuals during the six months ended June 30, 2026 in aggregate
and other grantees in aggregate. Saved as disclosed below, to the best
knowledge of the Directors having made all reasonable enquiries, as at
the date of this report (i.e. August 20, 2026), (i) none of the Grantees of
the RSUs is a Director, chief executive officer or substantial shareholder of
the Company or an associate (as defined under the Listing Rules) of any
of them; (ii) none of the Grantees is a participant with RSUs granted and
to be granted exceeding the 1% individual limit under Rule 17.03D(1) of
the Listing Rules; (iii) none of the Grantees is a related entity participant
or a service provider (as defined under the Listing Rules). 104,438,225
and 80,713,050 Shares were held by the trustee of the RSU Scheme (the
“Trustee"”) which were available for grant of RSUs as of January 1, 2026
and June 30, 2026, respectively. As at the date of this report, 81,140,727
Shares were held by the Trustee for future grant of RSUs, representing
3.90% of the total issued Shares of the Company.
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Number of
Number of Number of Number of RSUs
Numberof ~ RSUsgranted ~ RSUsvested  RSUs lapsed cancelled Number of
RSUs during the during the during the during the RSUs
unvested six months six months six months six months unvested
Date of Vesting Purchase Price as of ended ended ended ended as of
Grantee grant period (perRSU) January1,2026  June30,2026%  June30,2026®  June 30,2026  June 30,2026% June 30,2026
HEE nez Ji-E HEZ
HE ZBIRE ZERE ZECAE ZECAE HE
ZEoRF RASTBE AAZTEL RRSTREE AAZTAL ZEoRE
-B- ~EAR ~EAR ~EAR ~EAR ~AZtA
BEER AERIMH  CRISRY  CHESRY  BRMERM  CHESRH  ABESRY
ARA RTAH 5ES  (BERARAEL) RAEGHE REEGHAC  RAEGHEC  REEGHA  RAEAHAY  ROELEE
Mr. Lyu Hanbin March 28,2024, 12-48months®  HK$0.65 for the fifth 1,250,000 1,066,500 312,500 - - 2,004,000
(resigned as an Executive March 28, 2025 Round Grant;
Director with effect from and April 15, 2026 HK$0.35 for the Sixth
August 20, 2026) Round Grant;
HK$0.42 for the Seventh
Round Grant
éiﬁﬁ ZECREZACTAR: ZBERY  ERBETO6SET
(F-E-AE/f-+F “F-R%=R=t)\BR EREETFOIET
FHEE) ZEIERATRA STRET04ET
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Number of
Number of Number of Number of RSUs
Numberof ~ RSUsgranted ~ RSUs vested RSUs lapsed cancelled Number of
RSUs during the during the during the during the RSUs
unvested six months six months six months six months unvested
Date of Vesting Purchase Price as of ended ended ended ended as of
Grantee grant period (perRSU) January1,2026  June30,2026®  June30,2026®  June30,2026  June30,2026¥  June 30,2026
REE WEE HEE REE
HE ZBIRE ZE0RE ZECNE ZEIRE Bz
ZECRE ABSHAL RASTRE RAETRE AASTAL ZEIRF
-f-A ~ERR ~EAR ~ERR ~ARR AAZTH
BEER ARRIRY  CEEZRY  CHESRE  CAMERE  CHESRM  ABESRA
ARA R¥AH BEE  (BERAROEL) RABLEE  RAEGHEY  RAEREEY  RAEGHE  RGEAHAY  ROEREA
Ms. Wang Yal April 20,2020, 12-48 months ! HK$0.83 for the 235,125 171,000 85,125 - - 321,000
(Director) March 25, 2021, First Round Grant;
March 31,2022, HK$1.23 for the
Apil 3, 2023, Second Round Grant and
March 28, 2024, the Third Round Grant;
March 28, 2025 HKS$0.89 for
and April 15, 2026 the Fourth Round Grant,
HK$0.65 for the Fifth
Round Grant;
HKS0.35 for the Sikth
Round Grant;
HKS$0.42 for the Seventh
Round Grant
B e CECTEMACHR O NEMERY  E-BRT0SEL
(£3) CEC-EDRCHER: FRETRE=S
CECCECECHR RF13%7
S = FREFEFO89ET
“ECRESR-HAR: ERBRT065%T
ZECREACHAAR ERBRTOIAT
ZEZERATRA FBETOQET
Ms. Bai Shanshan March 31,2022, 12-48 months HK$1.23 for the 165,250 213500 47875 - - 330875
(appointed as an Executive April 3,2023, the Third Round Grant;
Director on August 20, March 28, 2024, HK$0.89 for
2026) March 28, 2025 the Fourth Round Grant;
and Apri 15, 2026 HK$0.65 for the Fifth
Round Grant;
HKS0.35 for the Sikth
Round Grant;
HKS$0.42 for the Seventh
Round Grant
AL CECCETETH-RY NEMERY  BTERTINAL
(W=F=7F ZECCERACR: FREEFO89ET
NA—TREZRE ZECMEZAZHAR: ERHRT065HT
BH1ES) ZECREZACHAAR FERERTFOIET
ZEZEBATERA STRET04ET
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Number of
Number of Number of Number of RSUs
Numberof ~ RSUsgranted ~ RSUs vested RSUs lapsed cancelled Number of
RSUs during the during the during the during the RSUs
unvested six months six months six months six months unvested
Date of Vesting Purchase Price as of ended ended ended ended as of
Grantee grant period (perRSU) January1,2026  June30,2026®  June30,2026®  June30,2026  June30,2026¥  June 30,2026
REE WEE HEE REE
HE ZBIRE ZBoRE ZBIRE ZECAE BE
ZECRE ABSHAL RASTRE RAETRE AASTAL ZEIRF
-f-A ~ERR ~EAR ~ERR ~ARR AAZTH
BEER ARRIRY  CEEZRY  CHESRE  CAMERE  CHESRM  ABESRA
ARA R¥AH BEE  (BERAROEL) RABLEE  RAEGHEY  RAEREEY  RAEGHE  RGEAHAY  ROEREA
Mr. Ran Ruizhong (the spouse March 25,2021, 12-48 months"” HK$1.23 for the 45625 35,000 19375 - - 61,250
of Ms. Wang Yali, who s March 31, 2022, Second Round Grant and
also an employee of the April 3,2023, the Third Round Grant;
Group) March 28, 2024, HK$0.89 for
March 28, 2025 the Fourth Round Grant;
and April 15, 2026 HKS$0.65 for the Fifth
Round Grant;
HKS$0.35 for the Sixth
Round Grant;
HKS0.42 for the Seventh
Round Grant
Bl CEC-ECACHRRY 0EMERY FoBRTRECE
(TEHRLtHER - Z5I2FZRZT-R RP1357
BnarEERS) “E-ZERAZH. ERERT089%T
ZECRESRCHAR: ERBRT065%T
“ESRECECHR ERBRTONAT
ZECERATER FRETOQET
Mr. Zhou Xin (the son of March 28,2025and ~ 12-48 months®  HK$0.35 for the Sixth 35,000 35,000 8,750 - - 61,250
Mr. Zhou Fuyu, who's also April 15, 2026 Round Grant;
an employee of the Group) HKS0.42 for the Seventh
Round Grant
BEnhEENEECT ZECRESACTNAAR NEWERY  ERBRTF0ISET
TRTEEES) B ERATEA FLRETONET
Five Highest Paid Individuals April 20,2020, 12-48 months'" HK$0.83 for the 2115375 1,605,000 718,000 - - 3,102,375
In Aggregate* March 25, 2021, First Round Grant;
March 31, 2022, HK$1.23 for the
April 3,2023, Second Round Grant and
March 28, 2024, the Third Round Grant;
March 28, 2025, HKS$0.89 for
and April 15, 2026 the Fourth Round Grant;
HK$0.65 for the Fifth
Round Grant;
HK$0.35 for the Sixth
Round Grant;
HKS0.42 for the Seventh
Round Grant
b=tk CECTEMECHR O NEMERY  E-SRT0SEL
ATA ZET-ESRCtER FRETRE=S
CECCFTRTE-R BP138T
“E-ZERAZE: EMEET089ET
ikl 135 o 120 ERERT065HT
ZEZREZAHARR EREETOIET
ZEZERATRA FRETOQET
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Number of
Number of Number of Number of RSUs
Numberof ~ RSUsgranted ~ RSUs vested RSUs lapsed cancelled Number of
RSUs during the during the during the during the RSUs
unvested six months six months six months six months unvested
Date of Vesting Purchase Price as of ended ended ended ended as of
Grantee grant period (perRSU) January1,2026  June30,2026®  June30,2026®  June30,2026  June30,2026¥  June 30,2026
HEE HEZ HEE HEE
Bz ZEINE ZEINE ZEINF ZEINF Bz
ZECNE ABSTAE ARSTAL ARSTRE mAStAL a3
-A-f ~ERR ~EAR ~ERR ~ERR ~E=TA
BEER ABRIRA  CRISRY  CHESRY  BRMERA  CHESRY  REESRM
BRA ek FRE  (GERARNEL) ROEGHE ROEEGHAC  ROEGHEC  RHEGHA  ROEAHAY  ROELER
LongStone Apex\Way April 15,2026 12 months" Nil for the Seventh - 2,155,348 - - - 2,155,348
Enterprise Management Round Grant
Consulting Co,, Limited
(Senvice Provider)
HRERbEERAN CEIERATRA 12{ER0 FtHRTAER
ERAR
(RtesE)
Other Granteesin April 20,2020, 12-48 months'" HK$0.83 for the 10,227,650 11,599,000 3427400 990,125 - 17,409,125
Agoregate** March 25, 2021, First Round Grant;
March 31, 2022, HK$1.23 for the
April 3,2023, Second Round Grant and
March 28, 2024, the Third Round Grant;
March 28, 2025 HKS$0.89 for
and April 15, 2026 the Fourth Round Grant;
HK$0.65 for the Fifth
Round Grant;
HK$0.35 for the Sixth
Round Grant;
HKS0.42 for the Seventh
Round Grant
Bl An L CEIREMACTA EMEAY  E-BRTOSET
Eo-ECRCfER ECRRIRE=H
TECCETRTE-R B35
ZR-CERAZR. EMERT089%T
TECMEZRCHAR: EREFTFOGSET
ZECRESACTRR ERBRTOAT
“REmATRA EthRT04ET

* Five Highest Paid Individuals in Aggregate includes Director Mr. Lyu Hanbin

disclosed above.

**  QOther Grantees are employees of the Group other than the Directors, chief

executive or substantial shareholders of the Company.
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For the First Round Grant, the vesting period is as to 25% of the RSUs
granted on March 25, 2021, 2022, 2023 and 2024, respectively. For the
Second Round Grant and Third Round Grant, the vesting period is as to 25%
of the RSUs granted on the date ending 12 months, 24 months, 36 months
and 48 months after the date of grant of the RSUs (i.e. March 25, 2021 for
the Second Round Grant and March 31, 2022 for the Third Round Grant),
respectively. For the Fourth Round Grant, the vesting period is as to 25% of
the RSUs granted on April 3, 2024, 2025, 2026 and 2027, respectively. For
the Fifth Round Grant, the vesting period is as to 25% of the RSUs granted
on March 28, 2025, 2026, 2027 and 2028, respectively. For the Sixth Round
Grant, the vesting period is as to 25% of the RSUs granted on March 28,
2026, 2027, 2028 and 2029, respectively. For the Seventh Round Grant, (i)
the vesting period for RSUs to Grantees other than the service provider is
as to 25% of the RSUs granted on April 15, 2027, 2028, 2029 and 2030,
respectively; and (ii) for the service provider, the vesting period is 100% on
April 15, 2027.

The RSUs granted during six months ended June 30, 2026 was the Seventh
Round Grant. Please refer above for the details of the Seventh Round Grant.
The closing price of the Shares on April 14, 2026 (i.e. the business day
immediately before the date of grant of the Seventh Round Grant) was
HK$1.60 per Share. The performance targets set for the Seventh Round Grant
are as follows:

During each evaluation period, the Group will conduct performance appraisal
on the grantee and the performance appraisal criteria shall be determined at
the sole discretion of the Board. The vesting percentage of the RSUs of the
grantee in each evaluation period, as applicable, will be adjusted based on his/
her annual comprehensive performance score during the evaluation period.

Please see note 18 to the consolidated financial statements for details on
the fair value, accounting standard and policy adopted for the calculation of
the fair value of the RSUs at the date of grant of Seventh Round Grant (i.e.
April 15, 2026).

The RSUs vested during the six months ended June 30, 2026 were RSUs
granted under the Third Round Grant and the Sixth Round Grant, with
purchase price per RSU of HK$1.23 and HK$0.35, respectively. The weighted
average closing prices of the Shares immediately before the date on which
the RSUs granted under the Third Round Grant were vested (i.e. March 31,
2026) was HK$1.37 per Share. The weighted average closing prices of the
Shares immediately before the date on which the RSUs granted under the
Sixth Round Grant were vested (i.e. March 28, 2026) was HK$1.35 per Share.

No RSUs were cancelled during six months ended June 30, 2026.
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COMPLIANCE WITH THE CORPORATE GOVERNANCE
CODE

Save for the deviation from code provision C.2.1 as set of in part 2 of
the Corporate Governance Code (the “Code”), which is explained in the
following paragraph, during the six months ended June 30, 2026, the
Company has complied with the applicable code provisions in part 2 of
the Code as set out in Appendix C1 to the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”).

Pursuant to code provision C.2.1 in part 2 of the Code, the responsibilities
between the chairman and chief executive officer of a listed issuer
should be separate and should not be performed by the same individual.
Mr. Zhou Fuyu has served as both the chairman of the Board (the
“Chairman”) and the chief executive officer of the Company (the “Chief
Executive Officer”) since June 12, 2024, and such practice deviates
from the code provision C.2.1 in part 2 of the Code. The Company is
currently undergoing an important period of strategic change, and the
Board believes that vesting the roles of both the Chairman and the Chief
Executive Officer in the founder of the Group can effectively promote the
implementation of the Group’s key strategies, ensure consistent leadership
to advance long-term strategies, and further optimize the operating
efficiency of the Group and enhance the operating quality of the Group.
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 Company will continue to enhance its corporate governance practices
appropriate to the conduct and growth of its business.

The Board will continue to review and monitor the practices of the
Company for the purpose of complying with the Code and maintaining a
high standard of corporate governance practices of the Company.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code as set out in Appendix C3
to the Listing Rules as its code of conduct regarding Directors’ securities
transactions. Having made specific inquiry of all Directors, they have
confirmed that they have complied with the Model Code throughout the
six months ended June 30, 2026.
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AUDIT COMMITTEE

The Company established the Audit Committee with written terms of
reference in compliance with the Code. As at the date of this report (i.e.
August 20, 2026), the Audit Committee comprises three independent
non-executive Directors as members, namely Mr. CHEN Chen, Mr. LAI Chi
Shing and Ms. CHEN Ying. Mr. CHEN Chen is the chairman of the Audit
Committee.

The Audit Committee has reviewed and discussed the interim results and
the interim report for the six months ended June 30, 2026.

INTERIM DIVIDEND
The Board proposed not to declare any interim dividend for the six months
ended June 30, 2026.

CHANGE IN DIRECTORS’ INFORMATION UNDER
RULE 13.51B(1) OF THE LISTING RULES

Changes in Director’s biographical details since the date of 2025 annual
report of the Company to the date of this report (i.e. August 20, 2026),
which are required to be disclosed pursuant to rule 13.51B(1) of the
Listing Rules, are set out below:

Mr. LYU Hanbin resigned as an Executive Director and a member of the
strategic development committee of the Board with effect from August
20, 2026.

Ms. BAI Shanshan has been appointed as an Executive Director and a
member of the strategic development committee of the Board with effect
from August 20, 2026.

Save as disclosed above, the Company is not aware of other changes in
the Directors information which are required to be disclosed pursuant to
rule 13.51B(1) of the Listing Rules since the date of 2025 annual report of
the Company to the date of this report.

Zhou Hei Ya International Holdings Company Limited Interim Report 2026

BEREEE
ARBEKRTANRERLBREZE S IHEE
EREEE -  RABREEMBA T RFNA+
) BERZEEXEERE=-RBIIFNTES  H
RESE - BEREERRBELL - REELEREX
ZBEERE -

ERZBGCENANBRE_T_NFNA
1AM R Z o B A R

IR S
EEERBTERBE T AFAAZTHLEAR
AZ EREARRS. «

FHREIE13.51B)EE T ESE RS
3

AN ZE-REFRAMEEAREBBMN=
ToXNENAZTAR) - B ETRAISE13.51B(1)E
BTRENESBREFESEHIIMT

+R

BERAERTRTEET R ETERBERZETN
8§ BEZXNFNAZTHRBER -

MLt EEET AR TESRESERBERE
BeXE8 AT FN\A-tTHBER-

B EXAREEIN  BARB B _RAFFHAHE
ARERH  ARBAALTAEETEREEARE L
MARAE1351BERATRENRLMESE -



Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

hHf RS SRR R

For the six months ended 30 June 2026
BE-_Z-_XFXA=1+HLXEA

Hft2mEaE xR

Six months ended 30 June
BZEANA=tHLEREAR

2026 2025
TECXRE “TTRF
Notes RMB'000 RMB'000
{iFs3 ARETR ARBFT
(unaudited) (unaudited)
(REER) (REEZ)
REVENUE W 4 1,461,327 1,222,561
Cost of sales FHEKAR (661,454) (505,976)
Gross proﬂt %iﬁj 799,873 716,585
Other income and gains, net E A A Rz 558 4 30,578 26,505
Finance costs %8 A (6,278) (5,264)
Selling and distribution expenses HE MDA (589,238) (471,771)
Administrative expenses ITHAX (105,189) (115,928)
Share of profits and losses of associates 235 H %A &% M B2 18 3,208 (3,986)
PROFIT BEFORE TAX RRBE AT R 5 132,954 146,141
Income tax expense FTiSBif X (41,458) (38,201)
PROFIT FOR THE PERIOD BRI 91,496 107,940
Attributable to: AT RS -
Owners of the parent UNGIEZZ=DN 91,496 107,940
EARNINGS PER SHARE ATTRIBUTABLE R QA RAEEERIZAEA
TO ORDINARY EQUITY HOLDERS OF FEESRER
THE PARENT
Basic and diluted (RMB) HAR#S (ARKT) 8 0.05 0.05
OTHER COMPREHENSIVE LOSS Hit2HEEE
Other comprehensive loss that may HABETR BRRT AT REEEHT
be reclassified to profit or loss in DEEIEEHEAD
subsequent periods: FHEEIE
Exchange differences: MR ER
Exchange differences on translation of HMEFINETSHIE H =R
foreign operations (4,748) (9,556)
Net other comprehensive loss that MEER B Pl gE 3T
may be reclassified to profit or loss in DEEEEMNEMEE
subsequent periods EEF 5 (4,748) (9,556)
Other comprehensive (loss)/income that RN &HBE1L BRI EH
will not be reclassified to profit or loss in ‘*EEE SR E Ath
subsequent periods: (B8 JIA
Translation from functional currency to EEDJ@%%?M#% 2yE
presentation currency (3,426) 5,960
Net other comprehensive (loss)/income TRk & R =
that will not be reclassified to profit or SEEBEEMEMEE
loss in subsequent periods (E18) /WAF5E (3.426) 5,960
OTHER COMPREHENSIVE LOSS FOR HAHM2EESR
THE PERIOD, NET OF TAX (BRBiE) (8,174) (3,596)
TOTAL COMPREHENSIVE INCOME FOR Hi A2 E WA & 5E
THE PERIOD 83,322 104,344
Attributable to: AR FEMG -
Owners of the parent NSIEZZ=PN 83,322 104,344
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Interim Condensed Consolidated Statement of Financial Position

RS IR R &R

30 June 2026
ZEDRFARA=TA

30 June 31 December
2026 2025
ZEDRE —E-RF
NA=+H +=A=+—H
Notes RMB’000 RMB’000
BaE ARET T AREETFIT
(unaudited) (audited)
(REER) (&&= %)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment ME - BB Na&E 9 1,228,915 1,249,017
Investment property B E 9,755 9,919
Right-of-use assets EREEE 10 362,560 337,990
Prepayments, other receivables and TERTFRIE « H M FERGRIE &
other assets EMEE 619,601 687,168
Rental deposits HEZRe 93,814 85,510
Other intangible assets Hit\mpEE 12,277 10,925
Investments in associates REE N E R E 11 447,466 617,446
Equity investments designated at fair value 385 AR A FEEEH A E A
through other comprehensive income 2 EWES 2 IR A 2,500 2,500
Deferred tax assets EEFIBEE 105,094 106,073
Total non-current assets FRBEERE 2,881,982 3,106,548
CURRENT ASSETS REBEE
Inventories FE 12 221,476 277,392
Trade receivables Z 5 REWFIE 13 140,571 98,522
Prepayments, other receivables and TERTFIE - Efth fE U FRIE
other assets REMEE 14 127,605 140,266
Structured deposits BTN 252,167 100,427
Other financial assets at fair value through & A F(ET ABZH)
profit or loss HEfhemEE 63,102 24,484
Restricted cash ZBRFIIRE 51,788 62,204
Cash and bank balances Re RIRTTIE A 15 681,495 775,300
Total current assets RENEEAE 1,538,204 1,478,595
CURRENT LIABILITIES REBEE
Trade and bills payables B ZRENFTERENEE 16 100,887 91,711
Other payables and accruals H bR B KR E A 352,354 385,043
Interest-bearing bank borrowings T EERITIERK 160,000 170,000
Government grants BB 3,106 2,463
Lease liabilities HEAE 10 137,207 127,240
Income tax payable FERTFTSHE 37,007 60,024
Total current liabilities RBEEEE 790,561 836,481
NET CURRENT ASSETS REYEEFE 747,643 642,114
TOTAL ASSETS LESS CURRENT LIABILITIES #2EERAB ARG 3,629,625 3,748,662
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Interim Condensed Consolidated Statement of Financial Position (Continued)

ARG AR AR & B AR R (48D

30 June 2026
ZERFRA=TA

30 June 31 December
2026 2025
ZEDRE —E-RF
~A=+H +—-A=+—H
Notes RMB’000 RMB’000
BaE ARET T AREETFIT
(unaudited) (audited)
(REER) (&&= %)
NON-CURRENT LIABILITIES FREBEE
Other payables and accruals HAb R RIE R et & 2,742 2,875
Government grants RTHE B 45,478 47,789
Deferred tax liabilities BEFIEAE 66,796 64,827
Lease liabilities HEAE 10 110,039 100,205
Total non-current liabilities EREBEERLE 225,055 215,696
Net assets EERE 3,404,570 3,532,966
EQUITY xR
Equity attributable to owners of BAGHEE AELER
the parent
Share capital fi& 7 17 13 14
Treasury shares BT (354,720) (459,000)
Reserves i 3,759,277 3,991,952
Total equity kR 3,404,570 3,532,966
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Interim Condensed Consolidated Statement of Changes in Equity
HHIRSBRGRE R R EI&

For the six months ended 30 June 2026
HEZZT - R"FAA=THILXEAR

Attributable to owners of the parent

BRAREARE
Share-based  Exchange
Share  Treasury Share Merger ~ Statutory  payment fluctuation  Retained
capital shares  premium*  reserve*  reserve*  reserve*  reserve* profits*  Total equity
HEf
REEN  ENRD
Ba  EERE  ROEEr  AMERE  ERR  HRER ffe  REERF 2R
RMB'000 RMB'000  RMB'000 RMB'000 RMB'000 RMB'000  RMB'000 RMB'000 RMB'000
ARETR  ARETZ  ARMTR ARBTR ARMTR  ARBTR  ARMTR  ARMTR  ARETR
At 1 January 2026 (audited) R-R-RE-A-R (B8R 1 (@500 43252 1250 14781 6,883 887 3384880 3532966
Profit for the period Eilayerl - - - - - - - 91,49 91,49
Other comprehensive loss for the period: B2 EEE
Bxchange differences related o foreign ~ EES £ A BHE 28
operations - - - - - - (8,174) - (8,174)
Total comprehensive income for the period ~ BRZEMALE > - - - - - (8174 91.4% 8330
Final 2025 dividend declared BER-E-RFAERE > - (162712) = > = = - (16712)
Repurchase of shares EERG - (53365 - - - - - - (53369
Cancelation of shares Bl N W (w2 - - - - - (149)
Equity-settled share-based payment NEREE N R BERR
amangement BEve: - - - - - 3768 - - 3,768
Bercise of equity-settled share-based A EREENRNAERY
payment arrangement fa%s - 14519 (5.828) - - (7.952) - - 739
Transfer from retained profis ERBREEN - - - - 413 - - am) =
At 30 June 2026 (unaudited) R-E-AERAZ1R
(REEH) 13 (354,720) 120,708 12,500 152,004 2,699 (287) 3471653 3,404,570

These reserve accounts comprise the consolidated reserves of
RMB3,759,277,000 (31 December 2025: RMB3,991,952,000) in the
consolidated statement of financial position as at 30 June 2026.

ZEHEEBEN S NENA=STHNGEA MK
xR A A RS, 759,277,000 ( —E_HE+—-A
=+—H : AR¥3,991,952,0007T) 4R & 1 ©
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Interim Condensed Consolidated Statement of Changes in Equity (Continued)
SRR AR EER (E

For the six months ended 30 June 2026
BHE_ZT-_X"FA=1THL~EAR

Attributable to owners of the parent

SRAREAER
Share-based ~ Exchange
Share Treasury Share Merger — Statutory payment fluctuation Retained
capital shares premiym* reserve* Tesenve* reserve* reserve* profits*  Total equity
P
REDM  EHRE
kx  ERRR  RbEE  A0ER  EERE  AFEE BB REEN  gER
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT  ARETR  ARETT  ARBTT  ARETR  ARETR ARETR ARETR ARETR
At 1 January 2025 (audited) W-%-E%-5-A (£84) 15 (458,592) 673,834 12,500 144,035 10,764 12513 3231434 3626503
Profitfor the perod Eilayerl - - - - - - - 00 107940
Other comprehensive loss for the period: AR EEE
Bxchange differences related toforeign SN ERABNEREE
operations - - - - - - (3,59) - (3,59)
Total comprehensive income for the period ~ BRZEMALE - - - - - - (35%) 107940 104344
Final 2024 diidend declred BER-B-MERERS - - ) - - - - - (%43M)
Repurchase of shares BERG - (174980) - - - - - - (174%7)
Cancelltion of shares B (1) 167246  (168,109) - - - - - (864)
Equity-settled share-based payment WEREE N R RS
arangement BEve: - - - - - 1920 - - 1920
Brercise of equity-settled share-based FNERLEN R AERH
payment arrangement ke - 11267 3358 - - (10,339) - - 4290
Transfer from retained profis ERARTE - - - - 2747 - - 2.747) -
At 30 June 2025 (unaudited) RZE-RERAZTA
(REEH) 14 (455,066) 414,706 12,500 146,782 2,349 8917 3336627 3466829
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Interim Condensed Consolidated Statement of Cash Flows

FHEAGERERER

For the six months ended 30 June 2026
HEZZT - R"FAA=THILXEAR

For the six months ended 30 June
BZAXA=1tHIAEA

2026 2025
—EZX —E-RF
Notes RMB’000 RMB’000
BaE ARBTF T ARBFT
(unaudited) (unaudited)
(REEX) (REEEZ)
CASH FLOWS FROM OPERATING RETHREBRERE
ACTIVITIES
Profit before tax B Bt BT 2 ) 132,954 146,141
Adjustments for: BUATHIERE
Depreciation of property, plant and M - BEREEITE
equipment 5 54,941 58,686
Depreciation of investment properties WEMENE 164 164
Amortisation of other intangible assets HEmEpEEE 5 1,971 2,061
Depreciation of right-of-use assets FRAEEENE 5 75,357 87,327
Gain on disposal of right-of-use assets REFRAEEENRZ 4 (3,523) (3,764)
Finance costs B &R 5 6,278 5,264
Interest income FEHA 4 (14,063) (18,936)
Fair value (gain)/loss on financial assets LAAFERT ABmar 20
measured at FVTPL EREENATE
(ez), B8 (780) 5,526
Impairment of trade receivables B 5N IERE 5 1,475 406
Share of profits and losses of associates 2 H 4 A A% F| ER g5 12 5 (3,208) 3,986
Loss on disposal of items of property, HEYE - BEMREEE
plant and equipment &8 4 297 285
Gain on foreign exchange differences M 5 2= FE U e (4,987) (740)
Equity-settled share option expense A BB 5 3,768 1,920
Government grants EFHEBh (1,668) (1,411)
248,976 286,915
Increase in trade receivables E 5 FEWGRIEIE N (43,524) (24,454)
Decrease/(increase) in prepayments, other ~ JB{T3RIE - B th fE Uk 7018 K2
receivables and other assets HEERD (1) 12,871 (9,183)
(Increase)/decrease in rental deposits AERS 2N, (8,304) 3,756
Decrease/(increase) in inventories FERL,(38n) 55,916 (6,430)
Increase in trade and bills payables B 5 e R R R N 9,176 28,789
Decrease in other payables and accruals — E-fth {008 K fE =+ & R (31,422) (29,076)
Cash generated from operations KEEENIR S 243,689 250,317
Interest paid 2RFLE (5.878) (4,935)
Income tax paid ETFER (61,527) (34,571)
NET CASH FLOWS FROM OPERATING ~ &E&EBFSREREFHE
ACTIVITIES 176,284 210,811
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Interim Condensed Consolidated Statement of Cash Flows (Continued)
FHEIRSRRAR S IR e RER (B)

For the six months ended 30 June 2026
HEZ-_ R "FNA=THIEAER

For the six months ended 30 June
BZAXA=1tHIAEA

2026 2025
ZEDARF “ThF
Notes RMB’000 RMB’000
BaE ARET T AREETFIT
(unaudited) (unaudited)
(REER) (REEEZ)
CASH FLOWS FROM INVESTING RETHMEBHRESRE
ACTIVITIES
Proceeds from disposal of other financial & LA T EE A B2
instruments measured at FVTPL HEthemIT AMFTSEUE 96,204 197,354
Proceeds from disposal of structured HEERBMERREHRE
deposits 349,027 700,000
Proceeds from disposal of items of property, RE ¥ - BiRE K REEB 0
plant and equipment Frig 538 1,837 5,396
Interest income FB WA 23,138 (806)
Purchase of structured deposits BEABIEER (500,000) (720,000)
Purchase of other financial instruments BEUAAFEFABRZTEN
measured at FVTPL HibemTH (134,809) (181,381)
Purchases of items of property, plantand B E¥W¥% - BiFE RREER
equipment (44,160) (25,058)
Purchases of other intangible assets BEEMEREE (3.323) (846)
Contribution to an investment in MIEEN— S A RIEE
an associate - (2,200)
Capital withdrawal from investments in WIS N F IR ERE
associates 171,040 13,071
Receipt of government grants W ER ST 485 B = 6.140
Decrease/(increase) in time deposits of R=1E A M _ERERR E B FE
maturity over three months S (48 124,858 (149,299)
NET CASH FLOWS FROM/(USED IN) REZTEFRE (FiA)
INVESTING ACTIVITIES RERETHE 83,812 (157,629)
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Interim Condensed Consolidated Statement of Cash Flows (Continued)

PHERGA RS RER(E)

For the six months ended 30 June 2026
HEZ-_ R "FNA=THIEAER

For the six months ended 30 June

BEANA=THIEAREAR

2026 2025
TEDRE ZThREF
Notes RMB’000 RMB’000
BaE ARET T AREETFIT
(unaudited) (unaudited)
(REER) (REEEZ)
CASH FLOWS FROM FINANCING RMETEHTARSRE
ACTIVITIES
Proceeds from interest-bearing bank =t EIRITEZMPTERIE
borrowings 255,318 85,313
Repayments of interest-bearing bank EEFTBIRITIER
borrowings (265,318) (150,918)
Dividends paid EIRTTIRE (162,712) (94,377)
Repurchases of the Company's shares EEAERN/NG ) (53,365) (174,987)
Interest paid for interest-bearing bank FETBIRITER
borrowings XATEIFE (400) (329)
Principal portion of lease payments HENRASE S (76,813) (83,721)
Decrease in pledged bank deposits AR IRITIERUR D 10,416 -
NET CASH FLOWS USED IN FINANCING BEEEFfTARESHRERE
ACTIVITIES (292,874) (419,019)
NET DECREASE IN CASH AND CASH RERRESEYWRD FH
EQUIVALENTS (32,778) (365,837)
Cash and cash equivalents at beginning of Ei¥RIE 4 RIBEZEY
period 444,854 805,456
Effect of foreign exchange rate EXEHHNTE - F5E
changes, net (1,039) (2,102)
CASH AND CASH EQUIVALENTS HANRERALSZEY
AT END OF PERIOD 411,037 437,517
ANALYSIS OF BALANCES OF CASH RERREESENEHRIN
AND CASH EQUIVALENTS
Cash and cash in bank Re RRITEHFR 330,612 377,517
Time deposits TE BT K 350,883 500,000
Cash and bank balances as stated in IR R AFTTIIR S &
the statement of financial position RITHERR 681,495 877,517
Cash and cash equivalents as stated in FHIBRGERSRERNA
the interim condensed consolidated FroRe RIREEEY
statement of cash flows 411,037 437,517
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Notes to the Interim Condensed Consolidated Financial Statements
FHIRSER AR & B IS SRR MY aE

30 June 2026
ZEDRFARA=TA

1.

CORPORATE AND GROUP INFORMATION

The Company is an exempted company incorporated in the Cayman
Islands with limited liability under the Companies Law of the Cayman
Islands on 13 May 2015. The registered and correspondence office
of the Company is an office of Intertrust Corporate Services (Cayman)
Limited, located at One Nexus Way, Camana Bay, Grand Cayman
KY1-9005, Cayman Islands. The Company was listed on the Main
Board of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) on 11 November 2016 (“Listing”).

The Company is an investment holding company. The Company
and its subsidiaries (collectively referred to as the “Group”) are
principally engaged in the business of casual braised duck related
food production, marketing and retailing (“Zhou Hei Ya Business”)
in the mainland of the People’s Republic of China (the “PRC").

In the opinion of the directors of the Company (the “Directors”),
the ultimate controlling shareholders of the Company are Mr. Zhou
Fuyu and Ms. Tang Jianfang (together known as the “Controlling
Shareholders”).

In the opinion of the Directors, the ultimate holding company of the
Company is Healthy Origin Holdings Limited, which is incorporated
in the British Virgin Islands.

ARIREEER
ARRARZE—AFRAAT=-ARBEASHES
NAVEEREHETMK I NERRBR AR -
AN~ B HY 5T #% = B2 2 7 Intertrust Corporate
Services (Cayman) Limited 8 ## A ZE -+ @l HE
/#0ne Nexus Way, Camana Bay, Grand Cayman
KY1-9005, Cayman Islands ° Z"AER ZF—7<
FE+—A+—AEEBEAaRSMAER QA ([ 5
REDERER( LT -

ARBR—EREZERRAR ARFREMER
Al AEE )T 2EFEARKMBE(H
Bt ERERRRRREE  SHEEKTE
ESGIAREESLEE S S

ARABER([EEDAR  ARANREER
ERAEEHEEREEZST L (RREERR
R

SRR - AATNBLBRAT RS
BAT  RATREBELEBEMN -
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

 HAfE B

AR ME(E)

30 June 2026
ZERFRA=TA

2. BASIS OF PREPARATION AND CHANGES TO THE
GROUP’S ACCOUNTING POLICIES

2.1

2.2

Basis of Preparation

The interim condensed consolidated financial information
for the six months ended 30 June 2026 has been prepared
in accordance with HKAS 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 annual consolidated financial statements for the year
ended 31 December 2025.

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

Amendments to HKFRS 9 Amendments to the Classification and
and HKFRS 7 Measurement of Financial Instruments

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

Amendments to HKFRS 1, HKFRS 7, HKFRS 9,
HKFRS 10 and HKAS 7

Annual Improvements
to HKFRS Accounting
Standards - Volume 11

Zhou Hei Ya International Holdings Company Limited Interim Report 2026
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

ARG AR AR & A S R P RE (AR

30 June 2026

—ECRFRA=TA

2. BASIS OF PREPARATION AND CHANGES TO THE
GROUP’S ACCOUNTING POLICIES (cont'd)
2.2 Changes in Accounting Policies and Disclosures
(Cont’d)
The nature and impact of the amended HKFRS Accounting
Standards are described below:

(@

Amendments to HKFRS 9 and HKFRS 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.

2. RBEERIEESTHRERESH )

22 St ERERKELEE)

CIERT B BT Bk E LR @t ERMmEE
FEMT

(a)

BBV REERFIOR R BB
WMEENE7R(EFTA)EMIAS
HMATEZBIRE  EEBHEAN
RemEMERNEMNEEERIUE
BREHEE  MeBaBlREE
BEUHMER o 2B AL AR
RIREE - AJEFAETEHRETRE
HHPMBUEERAE TN ESEE
NEREE -  ZEETAEETHE
BEE e RERUAREMEESR
REBZERHEEGNESRERN
KI5 0% o LoD - ZEBRTANERR
EEEZHBENANENBTAZS
MEEMNDEER - ZFBITAER
BHETEATE AL MEE RS
ZHEZTAREUNAEERREEN
SHMIAZHEIMNEE - BRAEER
BAEFEIERREREENRBEN
SRR EZEBII A8 BA%E
B EZZBITAMRENSRE
B MEZEBET AL P ARG A
BEHTEELETRATE - A&
REBEEZT-R"F+ZA=+—AHL
FEMZRAVBEHRES  HHEER
AFEFAREMEER S ESERE
IRELEEIMEFE -
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30 June 2026
—E-XRFARA=TA

2. BASIS OF PREPARATION AND CHANGES TO THE

GROUP’S ACCOUNTING POLICIES (cont'd)
2.2 Changes in Accounting Policies and Disclosures

(Cont’d)

(b) Amendments to HKFRS 9 and HKFRS 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.

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

OPERATING SEGMENT INFORMATION

The Group’s principal business is the production, marketing and
retailing of casual braised duck-related food. For management
purposes, the Group operates in one business unit based on its
products, and has one reportable segment which is the production,
marketing and retailing of casual braised duck-related food.

Information about geographical area

Since all of the Group’s revenue was generated from the production,
marketing and retailing of casual braised duck-related food in
Chinese mainland and all of the Group’s non-current assets were
located in Chinese mainland, no geographical information in
accordance with HKFRS 8 — Operating Segments is presented.

Information about major customers

Since none of the Group’s sales to a single customer accounted for
10% or more of the Group's total revenue, no information about
major customers in accordance with HKFRS 8 — Operating Segments
is presented.
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

ARG AR AR & A S R P RE (AR

30 June 2026
ZERFRA=TA

4. REVENUE, OTHER INCOME AND GAINS, NET 4. Wz~ HIWAR KW FE
An analysis of revenue is as follows: WasHfrm T
For the six months ended 30 June
BEAA=1THLEAREAR
2026 2025
—ECARE “T-RF
RMB’000 RMB’000
ARET ARETTT
(unaudited) (unaudited)
(REER) (RE&EZ)
Revenue from contracts with customers RERFALHKEGE 1,461,327 1,222,561
Revenue from contracts with customers REFFEHNNE
(@) Disaggregated revenue information (a) Wa 758
For the six months ended 30 June
BEARA=tTHIEAREAR
2026 2025
—EBIDRE “E-RHF
RMB’000 RMB’000
ARMT T AREETFTT
(unaudited) (unaudited)
(REER) (REgEZ)
Types of goods or service EmEREER
Modified-Atmosphere-Packaged products RABEER 1,089,600 1,027,536
Vacuum-packaged products AEBREER 178,491 125,187
Franchise fees of retail stores TEERTIRE 7,657 12,914
Other products HiER 185,579 56,924
Total revenue from contracts with REEEEHHRZAS
customers 1,461,327 1,222,561
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2026
—E-RFRNA=TH

4. REVENUE, OTHER INCOME AND GAINS, NET 4. W#% > HW AR WS S8 2

\\\\\\

(Cont’d)
Revenue from contracts with customers (Cont'd) REEFEANWZE#E)
(@) Disaggregated revenue information (Cont’d) (a) Wz 58 (&)
For the six months ended 30 June
BEAA=THLER
2026 2025
ZEDREF —T_h%F
RMB’'000 RMB’000
ARBT T ARETTT
(unaudited) (unaudited)
(REER) (RieEZ)
Timing of revenue recognition W 25 FE R B
Goods transferred at a point in time RE—SEREEE R 1,453,670 1,209,647
Service transferred over time W 2 R B iR AR 7S 7,657 12,914
Total revenue from contracts with customers B RFE & MWK EET 1,461,327 1,222,561
The following table shows the amounts of revenue recognised TRINTAA RS BFEFARERTE08ED
in the current reporting period that were included in the EHERBE SR

contract liabilities at the beginning of the reporting period:

For the six months ended 30 June

BEAA=THLEAREA

2026 2025
—EXRE —E-RF
RMB’'000 RMB’000
ARBT T ARETTT
(unaudited) (unaudited)
(REEXR) (RigEZ)
Revenue recognised that was included in FFARERVIENBEN
contract liabilities at the beginning of the R
reporting period:
Sale of goods HEE M 5,578 12,342
Franchise fee RS 4,964 9,968
Total HET 10,542 22,310
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

 HAfE B

AR EERRME(E)

30 June 2026
ZERFRA=TA

4. REVENUE, OTHER INCOME AND GAINS, NET 4. Uz - HitW AR KT8 2)
(Cont’d)
Revenue from contracts with customers (Cont'd) REEFEANWZE#E)
(b)  Performance obligations b) EHEF
Information about the Group’s performance obligations is FEARENROEEERBMOT
summarised below:
Sale of casual braised food HER AR D
The performance obligation is satisfied upon delivery of the BHEBEIIRRERANETRK  —RIGER
goods and payment is generally settled once the goods are T —BEXRENEEER - ML
delivered, except for franchisees and distributors, where ERRDEEARIN  HBERENEK -
payment in advance is normally required.
Franchise fees of retail stores FEEHTHE
The performance obligation is satisfied over time as services are BRE ERREIRTS B BEZREEER - T
rendered and advances are normally required before rendering REREIBETEERNTIE - —RIBR
the services. Generally, franchise fee contracts are for periods T BHEESANEBRA—FIULE I
of more than one year, and the franchise fees are billed BEHFEBREASLE -
according to the contracts.
The amounts of transaction prices allocated to the remaining PEREBTBEHOSECRERS I D KiE
performance obligations (unsatisfied or partially unsatisfied) as KB ZERESZENT -
follows:
30 June 31 December
2026 2025
—EIRE “E-RE
~A=t+H +=—A=+—H
RMB’000 RMB'000
AR¥T T AREETTT
(unaudited) (audited)
(REEX) (f&&%)
Amounts expected to be recognised as TE B R AU AR Y
revenue: B
Within one year —FER 28,472 30,760
After one year — i 2,206 2,875
Total 1B 30,678 33,635
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2026
—E-RFRNA=TH

4. REVENUE, OTHER INCOME AND GAINS, NET 4. g% > Hitg A R UK EEE

(Cont’d)
An analysis of other income and gains, net is as follows: Hip W A RS FREOTIT ¢
For the six months ended 30 June
BEXA=tTHLXER
2026 2025
—ECRE —E-REF
RMB’'000 RMB’000
AR¥ET T ARETTT
(unaudited) (unaudited)
(REER) (RieEZ)
Interest income FEMA 14,063 18,936
Government grants* BT Bh* 7,269 6,798
Fair value gain/(loss) on structured deposits AT ET ABRTENEEE
measured at FVTPL T‘ RE DT EWE(EE) 767 (526)
Fair value gain/(loss) on other financial assets NHEF AR E MR
at FVTPL éF‘E’J NFEWE (E51E) 13 (5,000)
Loss on disposal of items of property, BEYE - BER&HEEE
plant and equipment, net [E1EF 5 (297) (285)
Gain on disposal of items of right-of-use assets ~ BRE&{F A EEEE = 3,523 3,764
Gain on foreign exchange differences P& W 2= sl s 4,987 740
Others A 253 2,078
Total et 30,578 26,505
*  There were no unfulfilled conditions and other contingencies attaching * B HERR A BT 478 B 0 4 B A AR A2 B 1 1 S B At 3k
to the government grants that had been recognised. SREIE o
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

ARG AR AR & A S R P RE (AR

30 June 2026
—E-RFRNA=TH

5.

PROFIT BEFORE TAX

The Group's profit before tax is arrived at after charging/(crediting):

5. BRBIATZEF

AEEBRBADRF R, (GEA) T 518E

EEC
For the six months ended 30 June
HERNA=THILAMEA
2026 2025
ZEIRE —T-REF
Notes RMB’000 RMB'000
BisE ARETR ARETFT
(unaudited) (unaudited)
(REEZ) (REEZ)
Cost of inventories sold BEFERA 451,854 338,422
Depreciation of property, plant and equipment ~ #)% « R R B ENE 54,941 58,686
Depreciation of right-of-use assets FHELAERE 10 75,357 87,327
Amortisation of other intangible assets HiER g EEE 1,971 2,061
Lease payments not included in the measurement kit ARE & B EH
of lease liabilities RERZ 79,932 55,024
Employee benefit expense (including directors’ REBRAAYT (BREESEN
and chief executive’s remuneration): wE THAEEHM)
Wages and salaries TENFHS 205,227 187,949
Equity-settled share-based payment expense AR S E DR AERE
R 3,768 1,920
Pension scheme contributions* BIRSETEIfLR 36,423 33,647
Other welfare HAnfgH 13,642 9,604
259,060 233,120
Share of profits and losses of associates DLEE N BRI HEEE (3,208) 3,986
Interest income B A 4 (14,063) (18,936)
Loss on disposal of items of property, plantand BB - BERBHEIER
equipment B8 4 297 285
Impairment of trade receivables B 5 W TERE 1,475 406
Gain on disposal of items of right-of-use assets R EF B AEE B s 4 (3,523) (3.764)
Government grants BUSH 8 4 (7,269) (6,798)
*  There are no forfeited contributions that may be used by the Group as * $%l1‘ﬁ?‘%1§1137ﬁﬁ5’]5%§2&4&1 ERRAE
the employer to reduce the existing level of contributions. BRI B M FKE -
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30 June 2026
—E-XRFARA=TA

INCOME TAX

The major components of income tax expenses are as follows:

Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

6. FrEH

FERMXMEBARBAMT

For the six months ended 30 June
BZAXA=1tHIAXEA

2026 2025

ZEDRF ZTZhHF

RMB’000 RMB’000

AR¥T T ARETTT

(unaudited) (unaudited)

(REERZ) (REEER)

Current — PRC profits tax 2 H — P FIE 35,464 31,577
Current — HK profits tax 2 H - FEFER 3,045 47
38,509 31,624

Deferred tax RIEFRIE 2,949 6,577
Total tax charge for the period HATRIE S H 4258 41,458 38,201

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.

The provision for current income tax in the PRC is based on a
statutory rate of 25% (2025: 25%) of the assessable profits of the
subsidiaries of the Group as determined in accordance with the PRC
Corporate Income Tax Law.

Hong Kong profits tax has been provided at the rate of 16.5%
(2025: 16.5%) on the estimated assessable profits arising in Hong
Kong during the period, except for one subsidiary of the Group
which is a qualifying entity under the two-tiered profits tax rates
regime. The first HK$2,000,000 (six months ended 30 June 2025:
HK$2,000,000) of assessable profits of this subsidiary are taxed at
8.25% (six months ended 30 June 2025: 8.25%) and the remaining
assessable profits are taxed at 16.5% (six months ended 30 June
2025: 16.5%).
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

ARG AR AR & A S R P RE (AR

30 June 2026
ZERFRA=TA

7.

INTERIM DIVIDENDS
The Board did not recommend the payment of any interim dividend
for the six months ended June 30, 2026 (30 June 2025: Nil).

EARNINGS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE PARENT
The calculation of the basic earnings per share amount 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
1,991,691,117 (six months ended 30 June 2025: 2,054,500,587) in
issue during the period.

The calculation of the diluted earnings per share amount is based
on the profit for the period attributable to ordinary equity holders of
the parent. The weighted average number of ordinary shares used in
the calculation is the number of ordinary shares in issue during the
period, as used in the basic earnings per share calculation, and the
weighted average number of ordinary shares assumed to have been
issued at no consideration on the deemed exercise of all dilutive
potential ordinary shares into ordinary shares.

IR E
EERTRERBE T AFAASTAL
AMEA R RS (CF - RFAAST
H )

BRAREEESRAEARGERERN

SREARF S ERG AR EEESEE ARG
Bm A R A E 3171,991,691, 117 (B2 =
T-RFERNA=FTHIESEA £ 2,054,500,587
f&)E A INETIEGTE o

BREERNCRIIRES AR ARSHAA
FEEEMEAEHE o FTEPTRAN BB IET
VA Rt EEREARNMRABOBAC #T
EBERHE - URBRERSITEMA A GE
N E BB A E B EEETH TR IET
BE e
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2026
ZERFRA=TA

8. EARNINGS PER SHARE ATTRIBUTABLE TO 8.

BRAEBRESESEARBGERER

ORDINARY EQUITY HOLDERS OF THE PARENT (#&)
(Cont’d)
The calculations of basic and diluted earnings per share are based BRERREERRNTE AR ¢
on:
For the six months ended 30 June
BEARA=tHLER
2026 2025
—EDRE —E-RF
RMB’'000 RMB’000
ARBT T AREFT
(unaudited) (unaudited)
(REER) (Rig#EZ)
Earnings EZF
Profit attributable to ordinary equity holders of FAREHEGIREREN Z &7
the parent used in the basic earnings TEERFE AR
per share calculation 91,496 107,940
Shares ®RH
Weighted average number of ordinary shares ~ FIR st E G AE AR N~ BiA
in issue during the period used in the basic BEITE R MEFHH
earnings per share calculation 1,991,691,117 2,054,500,587
Effect of dilution — weighted average number BEE /2 — @A N TFI9EL
of ordinary shares:
Restricted share unit scheme Z BRI BAIEHE = 6,127,542
1,991,691,117 2,060,628,129
Earnings per share: BRAET
Basic (RMB) EAR (ARET) 0.05 0.05
Diluted (RMB) g (AR®T) 0.05 0.05
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

ARG AR AR & A S R P RE (AR

30 June 2026
—E-XRFARA=TA

9.

10.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2026, the Group
acquired assets with a cost of RMB36,973,000 (30 June 2025:
RMB14,509,000).

ltems of property, plant and equipment with a net book value
of RMB2,134,000 were disposed of by the Group during the six
months ended 30 June 2026 (30 June 2025: RMB5,681,000).

LEASES

The Group as a lessee

The Group has lease contracts for various items of properties used in
its operations. Lump sum payments were made upfront to acquire
the leased land from the owners with lease periods of 50 years, and
no ongoing payments will be made under the terms of these land
leases. Leases of properties generally have lease terms between 12
months and 7 years. Motor vehicles generally have lease terms of 12
months or less and/or are individually of low value. Generally, the
Group s restricted from assigning and subleasing the leased assets
outside the Group. There are certain lease contracts that include
extension and termination options and variable lease payments,
which are further discussed below.
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2026
—E-RFRNA=TH

10. LEASES (Cont'd) 10. HE (&)

The Group as a lessee (Cont'd)

(@) Right-of-use assets
The carrying amounts of the Group’s right-of-use assets and
the movements during the period are as follows:

EBERFEEAM®E)

() WREEE
P RSB R E G REERE
T

Leasehold
land Properties Total
HE LZ/ES wmEt
RMB’000 RMB’000 RMB’000
AREFT AREEFTT AREETFTT
As at 1 January 2025 (audited) RZZE-—RAF—H—H
(FEEZ) 115,456 204,619 320,075
Additions NE - 57,215 57,215
Depreciation charge mEEHA (1,428) (86,109) (87,537)
Reassessment of a lease term arising [ NT{0 ik BRE 12 REFR S A Y
from a decision not to exercise FHHRE FTaTE
the extension option - (9,434) (9,434)
Revision of a lease term arising from [0 & BRI~ A] #4y ~ & B if
a change in the non-cancellable BYHHMHAEE
period of a lease - 14,996 14,996
As at 30 June 2025 (unaudited) RZZE-RF,A=FH
(REEEIZ) 114,028 181,287 295,315
Leasehold
land Properties Total
HELH L/ ES HBEr
RMB’000 RMB’000 RMB’000
ARBT T ARBTT ARETT
As at 1 January 2026 (audited) R-EBE-XFE—H—H
(B&E%) 113,437 224,553 337,990
Additions NE - 89,212 89,212
Depreciation charge HEEH (1,428) (74,139) (75,567)
Revision of a lease term arising from (&8 & BARS Al s > & &)
a change in the non-cancellable AR T
period of a lease - 10,925 10,925
As at 30 June 2026 (unaudited) R-ZE-XFEXA=+H
(REER) 112,009 250,551 362,560

The Group’s leasehold land is located in Wuhan City of Hubei
Province, Dongguan City of Guangdong Province, Chengdu
City of Sichuan Province, Nantong City of Jiangsu Province,
Cangzhou City of Hebei Province and Qianjiang City of Hubei
Province, the PRC, with lease periods of 50 years.

During the six months ended 30 June 2026, RMB210,000 (six
months ended 30 June 2025: RMB210,000) of amortisation of
the prepaid land lease payments was capitalised as part of the
construction costs of the factory in Qianjiang City.
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

ARG AR AR & A S R P RE (AR

30 June 2026
ZERFRA=TA

10. LEASES (cont'd)
The Group as a lessee (Cont'd)
(b) Lease liabilities

The carrying amount of lease liabilities and the movements

during the period are as follows:

10. A& (&)
EBEEREBEA®E)
b) HEEBE
BN HEaEMNRMELREBNT ¢

For the six months ended 30 June
BZEANA=THLAEAR

2026 2025
TEDRF —TRF
Lease liabilities Lease liabilities
HEaE HEaE
RMB’'000 RMB’000
ARET T ARBFT
(unaudited) (unaudited)
(REER) (REEEZ)
Carrying amount at 1 January R—A—B&REE 227,445 214,198
New leases g 89,212 57,215
Accretion of interest recognised BN HER T 1808
during the period 5,878 4,935
Payments (NE7 (82,691) (88,656)
Revision of a lease term arising from R SHM A By 2 28
a change in the non-cancellable period BRI FH R
of a lease 7,402 1,798
Carrying amount at 30 June WA=+ BEHEDE 247,246 189,490
Analysed into: DR
Current portion mENEE S 137,207 132,067
Non-current portion EmBNE D 110,039 57,423
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2026
ZERFRA=TA

10. LEASES (cont'd)
The Group as a lessee (Cont'd)

(c)  The amounts recognised in profit or loss in relation to leases

are as follows:

10. HE @)
SEEREEAN @)
© RIEEARRGHEEEETENT -

For the six months ended 30 June

BEANA=1THIEANER

2026 2025
—EDRE “E-RF
RMB’'000 RMB'000
AR¥ET T ARETTT
(unaudited) (unaudited)
(REER) (RieEZ)
Interest on lease liabilities HEAEFE 5,878 4,935
Depreciation charge of right-of-use assets FREEENITESE R 75,357 87,327
Expense relating to short-term leases B HIHE BN E
(included in selling and distribution GtAHE DA K
expenses and cost of sales) HERAK) 51,457 25,140
Variable lease payments not included in AEREaERTES N
the measurement of lease liabilities AEHHEENRGIAES
(included in cost of sales and selling AR SEE & EF )
and distribution expenses) 28,475 29,884
Gain on disposal of right-of-use assets BESAEEE R (3.523) (3,764)
Total amount recognised in profit or loss RS NERNESE 157,644 143,522

11. INVESTMENTS IN ASSOCIATES

1. REEEQTNKRE

30 June 31 December

2026 2025

—ECAE —E-FRF

RA=+H +TZA=+—H

RMB’000 RMB’000

ARET T AREFT

(unaudited) (audited)

(REEZ) (f&&=%)

Share of net assets DMEEEFE 447,466 617,446

During the six months ended 30 June 2026, the carrying amount of
investments in associates was reduced by RMB169,980,000, mainly
attributable to the associate’s capital reduction and the Group’s
share of profits of associates.
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

ARG AR AR & A S R P RE (AR

30 June 2026
ZERFRA=TA

12. INVENTORIES 12. &€

30 June 31 December

2026 2025

—EDRE —EREF

ANA=+H +Z—A=+—H

RMB’'000 RMB'000

ARBT T AREFT

(unaudited) (audited)

(REER) (f&&=%)

Raw materials B 160,012 204,705
Work in progress TR 6,487 8,086
Finished goods BIRK G 27,185 41,299
Packaging materials BEEM R 27,792 23,302
Total HEt 221,476 277,392

13. TRADE RECEIVABLES 13. EZEWFIAE

30 June 31 December

2026 2025

TEDXRF —ZT_RF

ANA=+HE +T-RA=+—H

RMB’'000 RMB'000

ARBT T ARETTT

(unaudited) (audited)

(REER) (f&E%)

Trade receivables B 5 EUWGRIA 156,453 112,929
Less: Impairment provision W ORERE (15,882) (14,407)
Total “a=t 140,571 98,522

The aging analysis of the trade receivables as at the end of the
reporting period, based on the invoice date and net of loss
allowance, is as follows:

RREMRIZEZAHE N WE ZRYIGIA(D
R ERE R ) BRI DTN T

30 June 31 December

2026 2025

TEDREF ZThEF

ANA=+H +=—A=+—H

RMB’000 RMB’000

AR¥T T AREEFTT

(unaudited) (audited)

(REER) (&%)

Within 3 months =EAR 137,490 91,002
3 to 12 months ==+=f@A 2,441 7,264
Over 1 year —FE 640 256
Total #Et 140,571 98,522
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2026
ZERFRA=TA

14. PREPAYMENTS, OTHER RECEIVABLES AND

OTHER ASSETS

14. AR - HBURIER EMBEE

30 June 31 December

2026 2025

—EBIRE “E-RHEF

~A=t+H +=—A=+—H

RMB’'000 RMB’000

ARET ARETTT

(unaudited) (audited)

(REEX) € &2y

Prepaid property rents EYEES 26,506 27,408
Advances to suppliers 4 TR ER R TE 3K 36,573 39,591
Deductible input VAT A E TE S E R 38,410 48,004
Others Hi 26,116 25,263
Total #Et 127,605 140,266

None of the above assets is either past due or impaired. The financial
assets included in the above balances relate to receivables for which

there was no recent history of default.

15. CASH AND BANK BALANCES

PR EESEARIRE - St A LR AR R
B A ST BN B R SR e R UGRIB B -

15. BERBITHEER

30 June 31 December

2026 2025

—EBIRE —ZT-RHF

AAZTH +Z—A=+—H

RMB’'000 RMB’000

ARBT T AREFT

(unaudited) (audited)

(REFEX) (&&= %)

Cash and cash in bank R MIRTT/EHITE R 330,612 268,931

Time deposits TEHTFER 350,883 506,369

681,495 775,300

Less: Time deposits with maturity over three & : =1 A A 280 E HATE 50

months (270,458) (330,446)

Cash and cash equivalents WENIIWEEEY 411,037 444,854
As at the end of the reporting period, the cash and bank balances RIBEHKR  REBUAREAHENR S LR
and time deposits of the Group denominated in RMB amounted to TEZES R THRFERAARKE21,867,000

RMB621,867,000 (31 December 2025: RMB703,505,000). —E_RAF+ZA=Z+—B: AR¥

703,505,0007T)

dl
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

ARG AR AR & A S R P RE (AR

30 June 2026
ZERFRA=TA

15. CASH AND BANK BALANCES (contd)

The RMB is not freely convertible into other currencies, however,
under Chinese mainland’s Foreign Exchange Control Regulations and
Administration of Settlement, Sale and Payment of Foreign Exchange
Regulations, the Group is permitted to exchange RMB for other

15. BERIBITHEERE)
ARBTEEE B IRRE S

RITHARE S BREMER -

currencies through banks authorised to conduct foreign exchange

business.

Cash at banks earns interest at floating rates based on daily bank
deposit rates. The bank balances are deposited with creditworthy

banks with no recent history of default.

The carrying amounts of the cash and cash equivalents approximate

to their fair values.

B RIESEROIRTT ©

RITEIFFIZEN T BRITE R R R 2B F

KRR - RITEHRTFEREE

SR - AR
B P SN E BRI YR E -
BRE) - AR B AEBE R EE

EEMNES

ARk

RelReSEYNRAERE A TERS

16. TRADE AND BILLS PAYABLES 16. EZEARERENRE
30 June 31 December

2026 2025

TEDREF —TRF

AA=1H +-R=+—H

RMB’000 RMB’000

ARBT T AREETTT

(unaudited) (audited)

(REER) (f&E%)

Trade payables Z SN RIA 81,947 80,693
Bills payable RS 18,940 11,018
Total st 100,887 91,711

The ageing analysis of outstanding trade payables as at the end of

RBEMRIZBERAHR DRI E S B

the reporting period, based on the invoice date, is as follows: BRI -
30 June 31 December
2026 2025
—ECAE —E-FRF
~NA=+H +=—A=1+—8
RMB’000 RMB’000
ARET T AREETFTT
(unaudited) (audited)
(REER) (&%)
Within 3 months —@AR 80,375 75,281
3 to 6 months =& XEA 812 3,007
6 to 12 months AE+=EA 327 974
Over 12 months +—{EAUE 433 1,431
Total #Et 81,947 80,693

The trade payables are non-interest-bearing.

B HENFATEE
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2026
ZEZRFRA=TH
17. SHARE CAPITAL 17. RA&
30 June 31 December
2026 2025
—ERE —E-RF
ANA=+H +=-A=+—8
RMB’'000 RMB’000
AR¥T AREFT
(unaudited) (audited)
(REEER) (f8 &%)
Authorised: SETE
50,000,000,000 shares of USD0.000001 each 50,000,000,0000% &A%
(31 December 2025: 50,000,000,000 shares E{E0.000001ZE TR 15
of USD0.000001 each) (ZBE-_RAE+=-A=1+—8":
50,000,000,000 % &%
fE{80.000001 3 TLHIREA ) 306 306
Issued and fully paid: BEITRAR
2,081,065,000.00 shares of USD0.000001 each  2,081,065,000.000% &A%
(31 December 2025: 2,159,709,500 shares E{E0.000001ZE T KR 15
of USD0.000001 each) (ZBE-_RE+=-A=1+—8":
2,159,709,500% &%
fE{E0.000001ETTRIAR (A ) 13 14
A summary of movements in the Company’s share capital is as RABRII AR E BT
follows:
Numbers of Share Treasury
shares in issue capital shares
ERITRAEE ;& EFERS
RMB’'000
AR®T T
At 31 December 2024 and R-Z-UFE+—A
1 January 2025 (audited) =t+—HBRZZ-RF
—A—H(&HE%) 2,267,985,500 15 (458,592)
Repurchase of shares HE [l A 9 - - (179,000)
Cancellation of shares i) (108,276,000) (1 167,324
Exercise of share-based awards — 7T{F LARR {7 A 6% &) 226 - - 11,268
At 31 December 2025 and RZZE-_RAF+=A
1 January 2026 (audited) e il = - Qe A o
—A—B(&HE%) 2,159,709,500 14 (459,000)
Repurchase of shares HE [0 A 7 = = (53,365)
Cancellation of shares EXiclibah) (78,644,500) (1) 143,126
Exercise of share-based awards — 7T{F LARR {7 A E 6T & 226 - - 14,519
At 30 June 2026 (unaudited) R RFRA=TH
(REER) 2,081,065,000 13 (354,720)
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

ARG AR AR & A S R P RE (AR

30 June 2026
—E-XRFARA=TA

18. RESTRICTED SHARE UNITS SCHEME

The Company operates a restricted share unit scheme (the
“Scheme”) on 25 July 2018 for the purpose of providing incentives
and rewards to eligible participants who contribute to the success of
the Group's operations. Eligible participants of the Scheme include

18.

ZIRBIR D EFE

ARRRZE-N\FLA-TABERBZRHIK
M EAEEI([ZFTE ) - LUAE M AR AR EE
EBRINELERNAER2EE - Lt EINA
BERZPEEGEARFEENSREERE - %5

the Company’s directors and senior management. The Scheme R \FEAZTRHBEN  BIEBTTE
became effective on 25 July 2018 and, unless otherwise cancelled or JHEIEE] - BRIBEZ BB MEIR10F -
amended, will remain in force for 10 years from that date.

During the period from 30 August 2018 to 24 October 2018, the REZZE—NFNA=+RHEZE=-Z—N\FT+A

Company purchased 65,412,000 of its shares on the Hong Kong
Stock Exchange for a total cash consideration of HK$299,998,000,
equivalent to RMB263,525,000. The purchased shares will be
used as awards for the participants in the Scheme. In 2021, the

:"I'@EIE’\],HHF'EEJW CARNERB AR
H65412,000 KA RIRG - BReRER
299,998,000 7T, (48 & 7 A K # 263,525,000
L) c ERERMEAEZTESHEAENE

Company purchased 10,633,000 of its shares on the Hong Kong B R_ZT=_—F AR TEA%E/% i 32 FT R
Stock Exchange for a total cash consideration of HK$99,975,000, 510,633,000k AR FAIKRMD - BEERER

equivalent to RMB83,286,000. In 2023, the Company purchased
26,343,500 of its shares on the Hong Kong Stock Exchange
for a total cash consideration of HK$56,810,000, equivalent to
RMB51,709,000. In 2024, the Company purchased 22,053,000
of its shares on the Hong Kong Stock Exchange for a total cash
consideration of HK$45,767,000, equivalent to RMB41,449,000.
As at 30 June 2026, 80,713,050 (As at 31 December 2025:
104,438,225) ordinary shares of the Company were held by the
trustee of the Scheme.

(a) 20 April 2020

On 20 April 2020, the restricted share units (the “RSUs") of
the Company representing 4,580,900 ordinary shares with par
value of US$0.000001 each of the Company (the “Shares”)
were approved to be granted to 24 selected persons including
2 directors under the Scheme. The grantees of the RSUs are
required to pay for the grant of any RSUs under the RSU
Scheme based on 20% of the average closing share price in
March 2020, which amounted to HK$0.83 per RSU.

On 25 March 2021, the RSUs of the Company representing
1,065,575 Shares were approved to be further granted to
the selected persons mentioned above under the Scheme.
The grantees of the RSUs are required to pay for the grant
of any RSUs under the RSU Scheme based on 20% of the
average closing share price in March 2020, which amounted to
HK$0.83 per RSU.

99,975,000 /& 7T (48 & B A K ¥ 83,286,000
L) c MZTBZ=F - ARAIREBHZNE
H 26,343,500k A ARG - BRESRER
56,810,000 & 7T (10 & % A R % 51,709,000
TL) e RZZEZF - KRR EBH T
B 22,053,000k A ARG - BESREA
45,767,000/ 7T (#E A A R#41,449,0007T) °
R-Z - XEXA=+H 80,713,050 (A=
E-RAF+=-A=+—H :104,438,225/% ) A
NREBRHAZTEZTARE -

(a) —E=ZFMA=1+H
R-ZE-_TFMNA=+H - BEZTE
RARZBHIRMDEM([ZRERDE
fz1) - BVARFEZ MR EEA0.0000013 T
#94,580,900% & @Ak ([ B3 |) B R &R
FLARETEALT(BIEEZES) - XIRHI
12 BAIAR A BB IR 6D B st
EIFEERZEHRNDEMZ=-T =T
F= AFHU TR ER20% (BN &R $1/%
1D E8R10.838 7L ) A FIE -

RZTEZ—F=A=+HA  RBREZT
&+ RARZR B BN+ B11,065,575
R EEEE— PR T ElEEAL -
2R Il B 19 B AR A B B AR IR SZBR I A
19 BALET IR H A (R SZRR I AR 19 BB %
ZETF= REHRHRER20% (BE
IR HIAR 1D B 70.8378 7T ) ST R -
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

R HARGERAR & I TS R T 5k (48)
30 June 2026
—E-XRFARA=TA

18. RESTRICTED SHARE UNITS SCHEME (cont'd)
(b) 25 March 2021

On 25 March 2021, the RSUs of the Company representing
10,206,295 Shares were approved to be granted to 160
selected persons including 2 directors under the Scheme.
The grantees of the RSUs are required to pay for the grant
of any RSUs under the RSU Scheme based on 20% of the
average closing share price in March 2021, which amounted to

HK$1.23 per RSU.

(c) 31 March 2022

On 31 March 2022, the grant of 12,106,500 RSUs to 220
selected persons including 2 directors under the Scheme was
approved. The grantees of the RSUs are required to pay for the

grant of RSUs at a price of HK$1.23 per RSU.

(d) 3 April 2023

On 3 April 2023, the grant of 16,182,500 RSUs to 260 selected
persons including 2 directors under the Scheme was approved.
The grantees of the RSUs are required to pay for the grant of
RSUs at a price of HK$0.89 per RSU. The vesting is subject to
the satisfaction of performance and such conditions are not
satisfied in whole or in part, the RSUs shall lapse automatically
in respect of such proportion of underlying shares as have not
vested with effect from the date on which the conditions are

not satisfied.

(e) 28 March 2024

On 28 March 2024, the grant of 16,007,500 RSUs to 258
selected persons including 2 directors under the Scheme was
approved. The grantees of the RSUs are required to pay for the

grant of RSUs at a price of HK$0.65 per RSU.
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18. ZFRFIR M E T8 ()

(b)

(c)

(d)

(e)

—E-—-F=A=-+HH
R-oZTE-—&FE=A=-+HH  RiEX
rEl ARRREREIBKMHEMN - B
10,206,295 % % {7 B EHL R T 1608 % E
AT (BIE2BESE) o ZRHIIMD ERIEE
AN BSRARYE SZPR B B0 B A AT &R E A 1E
AZREENEMIR - - —FE=AFY
Wi AR B #920% (BN 2 PR HIAR {7 Bz 1.23
BRI -

—E__F=RA=+—H

R-ZZE-_—_F=A=+—8  citERE
ZAEM220BEEAT(BIER2EESE)E
112,106,500 8% 52 PR & J 15 B L o 2R &
B& A BN IR A B LIR B 2R HIAR 15 B
(ARG FR BN BRI 238 T R -

—E-=FA=H
R-ZBE-=FmMA=0H  CDHEREZ:T
BF2602ETFAT(BRIE2EES)RH
16,182,5000% 2 PR Hll % 10 BE L o S2BR il i%
DB AR A BRI H AR B 5 B
RE SRR ER0.8978 T M FRIA °
FEEENKEAME  M&FHREEEH
HoRENK  ZEXREILG ELZBHAE
BRG (MRFEB)EEBRM - BIEHR
R 2 AR

—ECNE=A=+N\H

RZZE-_ME=A=-+/7\RB - 2 EEE
ZAtEM2S8RETAT(BIER2EESR)E
116,007,500 8% 52 PR & J 15 B L o 2R
B& A BN IR A B LR B 2R HIRR 15 B
(IR TR B BA10.658 T A -



Notes to the Interim Condensed Consolidated Financial Statements (Continued)

 HAfE B

AR EERRME(E)

30 June 2026
—E-XRFARA=TA

18. RESTRICTED SHARE UNITS SCHEME (contd)

(f)

(9

28 March 2025

On 28 March 2025, the grant of 11,057,500 RSUs to 234
selected persons including 2 directors under the Scheme was
approved. The grantees of the RSUs are required to pay for the
grant of RSUs at a price of HK$0.35 per RSU.

15 April 2026

On 15 April 2026, the grant of 13,050,000 RSUs to 313
selected persons including 2 directors under the Scheme was
approved. The grantees of the RSUs are required to pay for
the grant of RSUs at a price of HK$0.42 per RSU. On 15 April
2026, the grant of 2,155,348 RSUs to a service provider under
the Scheme was approved.

As of 30 June 2026, the aggregate shares concerned represented
2.61% of the Company'’s issued shares as at 30 June 2026.

The granted RSUs shall vest, subject to the performance of the
individual grantee and the Company, as follows:

0]

(ii)

(iii)

(iv)

as to 25% of the RSUs on the date ending 12 months after the
date of grant of the RSUs;

as to an additional 25% of the RSUs on the date ending 24
months after the date of grant of the RSUs;

as to an additional 25% of the RSUs on the date ending 36

months after the date of grant of the RSUs; and

as to the remaining 25% of the RSUs on the date ending 48
months after the date of grant of the RSUs.

(f)

(9)

18. xBE%JH”fﬁ Rt &z

“E-RE=RZ -I-}\ H

RZFEZRAF=A=+/\H  EHERE
ZAtEM2ARETEAT(BIE2EESE)E
i 11,057,500 % 32 BR 1 B 10 B8 i o X R
B BB ASR A B RLIR H B PR HIAR 15 B
MR TSR IR BA70.358 T A 5kIE o

—EZXRFENA+HEHB
RIZE-AR"FWUA+RAB @ BHEREZ
FFEABI3REFTAL(BEEBES)RT
13,050,000 0% 5 R i i 10 Bz o S2BR 1 3%
19 BAAEIR A BRI H AR $1 3D B AL
BEZREIRDEA0.42E T HFRIE -
RZZEZARFEA+THRA  BHEREZ
&M B RIS R E 2,155,348 %
PR 1 % 1) BT

HEZZZ_NFAA=1T8 - s RO 8L
Vi N/NE]| fjf/\fﬁ/\ﬂ +HEBETRHE
2.61% °

BRI B0 R E (AR FEARRA

KA

0

(ii)

(iii)

(iv)

AERBRME) AT -

25% S BR 1 BB BEAAL #5702 R b A BE Az
BRYRMRENEALREARE

FIN25% X B il A% 13 B L A 52 PR 1 A A
BURTRPREABEAERELRS

F9M25% 5 PR il B tn B8 5 7 5 R il A A
BUETRHARECMEAERE AR
&

BT 25% 2 IR 1l A 79 2857 78 7 52 PR b1l A £
BURTHEREISEAEREHRE -
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AR AR AR & A S R P RE (AR

30 June 2026
—E-XRFARA=TA

18. RESTRICTED SHARE UNITS SCHEME (contd)

The following shares were outstanding under the Scheme during the

18. ZFRFIR M E T8 ()

Hi - IRIBEZATBIIR K AT B0 1 AR EETT

period:
Number of shares
RGHE
Share price
as at As at Granted Vested Forfeited As at
the date Exercise 1Jan during during during 30 Jun
Date of grant of grant Price 2026  theperiod  theperiod the period 2026 Vesting period
REF RIBZRE RIBZXRE
BFAH AEWRE 8 -A-B HRERE HRERE HBREEK  AA=tA HE
HK$ HK$
BT B
20 April 2020 473 083 - - - - - 20 April 2020~
25 March 2024
“ECTERAZTA “E-ZFNA-tAZ
—“Z-MEZA-FRA
25 March 2021 790 0.83 - - - - - 25 March 2021-
25 March 2024
~“Z--F-A-1TH “Z--F-A-tRAZ
“Z-E=ZA-FEA
25 March 2021 790 123 - - - - - 25 March 2021-
25 March 2025
“Z--%ZA-+%H “F--FZA-fHAZ
—“Z-RF=A-fRA
31 March 2022 438 1.23 1,490,025 - (1,447,025) (43,000) - 31 March 2022-
31 March 2026
ZEZF=fA=+-H S s =
“Z-REZA=1-H
28 March 2025 1.86 035 10,388,000 - (2,425,875) (742,625) 7,219,500 28 March 2025-
28 March 2029
“E-REZA-tIH ZEZREZAZT\RE
ZZINEZAZHNA
15 April 2026 1.57 0.42 - 13,050,000 - (204,500) 12,845,500 15 April 2026~
15 April 2030
“E-REEATRA “E-RENATRAR
—Z=ZENA+AA
15 April 2026 1.57 0.00 - 2,155,348 - - 2,155,348 15 April 2026-
15 April 2027
o REEATRA “E-RENATRAZR
“Z-t+ENA+AA

For the six months ended 30 June 2026, the Group recognised an
equity-settled share-based payment expense of RMB3,768,000 (the

six months ended 30 June 2025: RMB1,920,000).

The fair value of the restricted share under the Scheme as at the date
of grant was determined based on the closing price of Company’s

share as at the date of grant.
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BE-_ZT - "FAAZTHIENER  AEBERE
RUEREEURO BERONRAIARE
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

ARG AR AR & A S R P RE (AR

30 June 2026
ZERFRA=TA

19. COMMITMENTS

19. HiE

(a)

The Group had the following capital commitments at the end
of the reporting period:

(@) MBMEHR  NEEB THNEAAIE

30 June 31 December
2026 2025
TEIRE ZThHF
AA=tHR  +=ZA=+—H
RMB’000 RMB’000
AR¥ET T ARETTT
(unaudited) (audited)
(REBER) (f&&%)

Contracted, but not provided for: EELBEREE
Software CINES 1,200 2,495
Buildings etes 31,037 31,132
Plant and machinery B K ikas 3,070 1,076
Total et 35,307 34,703

In addition, the Group had the following investment
commitments as at the end of the reporting period:

AN RIEHR - AREBUTRERGE

30 June 31 December

2026 2025

—EoAE —ET-RHF

RAAZ=1H +=-—A=+—8

RMB’'000 RMB’000

ARETF T ARBEFIT

(unaudited) (audited)

(REBEX) (F&E%)

Capital contributions payable to associates & [FHh 4 A 7] & 148,643 426,067

(b) The Group has various lease contracts that have not yet (b)
commenced as at 30 June 2026. The future lease payments for
these non-cancellable lease contracts are RMB11,620,000 due
within one year, RMB24,160,000 due in the second to fifth

years, inclusive and R\MB4,952,000 due after five years.

RZZB-XNEXNA=Z+H  AEEFES
MEREROAEALD - ZETATHEEA
ESHNRRBENTEFR  —FREH
B AREE11,620,0007T  F-FEETR
F(5) AR KA ARM24,160,0007T -
A& EM A ARKE4,952,000 7T ©
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2026
ZERFRA=TA

20. RELATED PARTY TRANSACTIONS
(a) Designation and relationship of related parties
Related parties for the six months ended 30 June 2026 and the
year ended 31 December 2025 were as follows:

20. BHEARS
(a) BEEESHYBTBABIER
HE—_Z-_XF~A=Z+RHLEANEARZ
T_RF+ZA=Z+—HIEFENRE

U
Name Relationship
=L R
Mr. Zhou Fuyu and Ms. Tang Jianfang Ultimate controlling shareholder
AEmERERS L BREERRAR

Zhou Hei Ya Foods Joint Stock Limited Company (“ZHY Foods”)
AEBREBRMHERAF(ARBRM])

Sichuan Food Technology

maJll & s

Subsidiary controlled by Controlling Shareholders
PR AR AT S B A R

Associate of the Group

INEEHEE N

(b) The Group had the following transactions with
related parties during the year:

(b) FAREEEEREESETTIIRS !

For the six months ended 30 June

BEAA=THILEAEA

2026 2025
—EDREF —T-RF
RMB’000 RMB’000
ARETF T ARBFT
(unaudited) (unaudited)
(REER) (RieEZ)
Rental payments HERK
Mr. Zhou Fuyu BAEWEtE 108 407
Ms. Tang Jianfang BEFZLT 352 -
ZHY Foods ARBRM 1,895 2,144
Total 1z 2,355 2,551
Purchase of goods KEEm
Sichuan Food Technology )R mEH 3,601 -
Sales of goods HEEm
Sichuan Food Technology )R mEH 172 9
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ARG AR AR & A S R P RE (AR

30 June 2026
ZERFRA=TA

20. RELATED PARTY TRANSACTIONS (cont'd)
(c) Financing arrangements
The following transactions were carried out with related
parties:

For the six months ended 30 June 2026, the Group had no
leased stores (six months ended 30 June 2025: two) from
related parties.

Under HKFRS 16, there were no rent payable by the Group
under the leases (2025: RMB42,000 per month) for the six
months ended 30 June 2026.

20.

EEMAERS#)
() BEZRHE

SARARE T ETTU TR S ¢

BE-—T-AEXA=+ALAEA &
EEYmAMESEEME(BE_T R

FARA=ZTBILAEA : MED -

REFBVBREEF 165 BE-F
ZRERA=ZTHEIEREAR - BREZSHE
5 AEREVERMNES(ZT-AF:

B AR#42,0007T) °

For the six months ended 30 June
BZAX<A=1tHILAEA

2026 2025

—EDAE “E-RHEF

RMB’000 RMB’000

ARET T AREETFIT

(unaudited) (unaudited)

(REER) (REER)

Lease liabilities fAEaf = 142
Interest expense FERAX = 7
Payment for lease liabilities SHHEERE = (360)

(d) Compensation of key management personnel of
the Group:

d) AEEFTEZEEAESNFH

For the six months ended 30 June
BZ/X<A=1tHILAEA

2026 2025

—EDAE —E-RF

RMB’'000 RMB’000

AR¥T T ARBFT

(unaudited) (unaudited)

(REER) (REeEZ)

Short term employee benefits EHREERET 3,377 3,221
Equity-settled share-based payment expense — LAME %5 45 & LARR D A EE &Y

LG 757 1,372

Post-employee benefits BERRTE 2R 204 183

Total @5t 4,338 4,776
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2026
ZERFRA=TA

21.

FINANCIAL INSTRUMENTS BY CATEGORY

21.

The carrying amounts of each of the categories of financial
instruments as at the end of the reporting period are as follows:

30 June 2026 (unaudited)
Financial assets

TRTHE-RERED

RBESR  FReBRTANRKREENT

ZEBEZXRFEARNAZTHCGRRER)

TRMEE

Financial assets

Financial assets at fair value
at fair value  through other
through comprehensive
profit or loss income
BAFEFA  RAFEFA
Bz Ht2EKRE
TREE ZERMEE
Mandatorily
designated Financial
as financial Equity assets at
assets at FVTPL investment amortised cost Total
BEEERU BB
DNEEFABR MAAEZ
ZEMEE RERE cHEE @gt
RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARETT ARETT ARBT T
Trade receivables 2 FEWEIE - - 140,571 140,571
Financial assets included in STATERFRIE - HAh
prepayments, other receivables e IE R EA
and other assets BENSHEE - - 619,601 619,601
Rental deposits HERS - - 93,814 93,814
Structured deposits EEER 252,167 - - 252,167
Other financial assets at FVTPL BRFEFABRZ
Hitt e pi&E 63,102 - - 63,102
Cash and bank balances Be MRITFER GRS - - 681,495 681,495
Equity investments designated EEREATEA
at fair value through other Hpzmzsz
comprehensive income MR & - 2,500 - 2,500
Total 4ET 315,269 2,500 1,535,481 1,853,250
Financial liabilities -y =Ni
Financial
liabilities at
amortised cost
BN BRRY
SREE
RMB’000
ARET T
Trade and bills payables H 5 ENRIERENRE 100,887
Financial liabilities included in other payables and accruals FFAEMENZIEREAERANSRAE 121,483
Interest-bearing bank borrowings FHEIRITIER 160,000
Lease liabilities HEBE 247,246
Total HET 629,616
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

ARG AR AR & A S R P RE (AR

30 June 2026
ZEZRFRA=TH

-—=

21. FINANCIAL INSTRUMENTS BY CATEGORY (Cont'd)

The carrying amounts of each of the categories of financial instruments

as at the end of the reporting period are as follows: (Cont’d)

31 December 2025 (audited)
Financial assets

21. €M T E - RERE D (2)

REBEHRR - SRR IANEREENT : (&)

—E-HRE+ZA=+—-H(KER)

TRMEE

Financial assets

Financial assets at fair value
at fair value through other
through ~ comprehensive
profit or loss income
BRAFEFA  ERAFEFA
Bme  EtrEks
SREE ZEMERE
Mandatorily
designated Financial
as financial Equity assets at
assets at FVTPL investment  amortised cost Total
SEHIETE A A TR
N RERPN D% WN:0
ZEREE PR gy CHEE st
RMB'000 RMB'000 RMB'000 RMB'000
AR®EFT AR®EFT AREFT AR®FT
Trade receivables B 5 WA - - 98,522 98,522
Financial assets included in STATRFUE - Hitr
prepayments, other receivables e IR R E A
and other assets BENSHEE - - 664,303 664,303
Rental deposits HERS - - 85,510 85,510
Structured deposits EEER 100,427 - - 100,427
Other financial assets at FVTPL BRFEFABRZ
Hith g REE 24,484 - - 24,484
Cash and bank balances Be RIBTFERES - - 775,300 775,300
Equity investments designated EERBRATEA
at fair value through other Hppzmzsz
comprehensive income FREILE - 2,500 - 2,500
Total 4ET 124,911 2,500 1,623,635 1,751,046
Financial liabilities smasE
Financial
liabilities at
amortised cost
bice g
AR ABRH)
EEAE
RMB’000
ARBFT
Trade and bills payables Z Z N FIE R ERN ZHE 91,711
Financial liabilities included in other payables and accruals s+ AR M ENZIBRESERNSFAE 129,859
Interest-bearing bank borrowings sHESRITER 170,000
Lease liabilities HEAE 227,445
Total @5t 619,015
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)
BRI PRAR & T AR R M 5k (48)

30 June 2026

—E-XRFARA=TA

22. FAIR VALUE AND FAIR VALUE HIERARCHY OF 22. €@ TAAFERAFEER
FINANCIAL INSTRUMENTS

The carrying amounts and fair values of the Group’s financial AEESTAZERELAFERERERR
instruments, other than those with carrying amounts that reasonably FEREBTERINGOT

approximate to fair values, are as follows:

Carrying amounts Fair values
AREIE DFE
30 June 31 December 30 June 31 December
2026 2025 2026 2025
ZBIRE —ToRF —BRIARE —ToRF
AAE=ZtH +ZA=+—H A~A=Z+tH +TZA=+—H
RMB’000 RMB’000 RMB’000 RMB’000
AR®TT ARBETT AR®TT ARBETT
(unaudited) (audited) (unaudited) (audited)
(REBEX) (&%) (RBEX) (&%)
Financial assets TREE
Structured deposits BATETER
measured at fair value HEEMEER 252,167 100,427 252,167 100,427
Other financial assets at AR F{EF AR
FVTPL HiteREE 63,102 24,484 63,102 24,484
Equity investments BEARAFETA
designated at fair Hib2miizsr
value through other [ &
comprehensive income 2,500 2,500 2,500 2,500
Total HaEt 317,769 127,411 317,769 127,411
Management has assessed that the fair values of cash and bank EIMEO GRS RIEITHERGEHS  FaEHe
balances, cash in transit, restricted cash, rental deposits, trade TSRS HEKRS EHEWIE - 5 ATE
receivables, financial assets included in prepayments, other R - Efh B R M EEN SRS E
receivables and other assets, interest-bearing bank borrowings, SHESRITER BHEMIUBRETARMENRK
trade payables and financial liabilities included in other payables and BEREAERANSHAEN AT EEEERER
accruals approximate to their carrying amounts largely due to the E T EMRNZETAESHEE -

short-term maturities of these instruments.

74 Zhou Hei Ya International Holdings Company Limited Interim Report 2026



Notes to the Interim Condensed Consolidated Financial Statements (Continued)

ARG AR AR & A S R P RE (AR

30 June 2026
—E-XRFARA=TA

22. FAIR VALUE AND FAIR VALUE HIERARCHY OF 22. €T AAFERAFEEBR =)

FINANCIAL INSTRUMENTS (Cont'd)

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. The finance
manager reports directly to the chief financial officer and the audit
committee. At each reporting date, 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. The valuation process
and results are discussed with the audit committee twice a year for
interim and annual financial reporting.

The fair values of the financial assets and liabilities are included
at the amount at which the instrument could be exchanged in a
current transaction between willing parties, other than in a forced or
liquidation sale.

The following methods and assumptions were used to estimate the
fair values:

The Group invests in structured deposits (2025: structured deposits),
which were mainly issued by China CITIC Bank International Limited.
The Group has estimated the fair value of these structured deposits
measured at fair value by using a discounted cash flow valuation
model based on the AAA rating bond yield and the implied liquidity
spread as at the issue date.

The Group invests in the money market fund issued by Futu
Securities. The fair value of the investments is determined based on
the valuation results provided by Futu Securities.

The Group invests in the fixed-income wealth management
product,which were issued by HF Wealth Management Co.,Ltd, HUA
XIA Wealth Management Co.,Ltd and CITIC Wealth Management
Corporation Limited.The fair value of the investments is determined
based on the valuation results provided by financial product
managers.

AEEBPHEIERENMBHFIARE TSR
TARHEFENBRRRER - BHREEER
MBRERBRZEGWS - NEWMSAY - ¥
BEPIsMeR TANEERESL ETHETE
A28 ABE - HEAVMBRESRZ I
e o MEBRENERNEF T B R FEMER
ETHEEZZBGETIRT® °

TREERABNAFENBRR 57 (GREX
BREERINENRXZTZTANARHEHE
N

TNINTHERBRR AR RFE

AEBRAREBaPERITER)ER AT
TSI (B RE  SEMER) < A
BRI E T HAMT R ESE B R RS
BRBILEE - ERERADRE AR S
HEBATET BOBBILERNATE -

AEEBREXRAERREFETHEENSES -
ZERENRFEDRIEE ZEFRHENMEES
REE -

REERERE T W ER  ZFEMAE
LEMAREEAT FEEMAREETAFR
EIREMAEREEATET - ZFRENRATE
DiREEHEREEARROGESREE
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

AR AR AR & A S R P RE (AR

30 June 2026
ZERFRA=TA

22. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (cont'd)

23.

Fair value hierarchy

The following tables illustrate the fair value measurement hierarchy

of the Group’s financial instruments:

Assets measured at fair value

As at 30 June 2026 (unaudited)

22. ST EAFERAFEEBRZ)
NHEEBHR
TEBRAEESRTANAFESTEER -

R FlEGTEREE
RIZBZARFAA=ZTHCREER)

Fair value measurement using

RAEEFERA
Significant Significant
observable unobservable
inputs inputs
(Level 2) (Level 3) Total
BEAUHE BERRAHEE
BWABE WASE
(B=#) (B=#) HBEr
RMB’'000 RMB’000 RMB’000
ARBTT AR¥T T ARETT
Structured deposits measured at RAFEFTENERIETR
fair value 252,167 - 252,167
Other financial assets at FVTPL AT EFABREHEM
EREE 63,102 - 63,102
Equity investments designated BE RIRATEF AEM
at fair value through other AW 2 IERE
comprehensive income - 2,500 2,500
Total st 315,269 2,500 317,769
As at 31 December 2025 (audited) R-B-AF+ZHA=1+—HEFE)
Fair value measurement using
N EEHRA
Significant Significant
observable unobservable
inputs inputs
(Level 2) (Level 3) Total
FAABE BRTAEER
EPN 6 LIPN 67
(B (B=/) #ast
RMB'000 RMB’000 RMB’000
AREFT ARBFIT ARBFT
Structured deposits measured at BRAFEFTENERIEFER
fair value 100,427 - 100,427
Other financial assets at FVTPL LAAFER ABmAEM
SREE 24,484 - 24,484
Equity investments designated B RIE A TFEF A
at fair value through other PERGE 2R E
comprehensive income - 2,500 2,500
Total 1=t 124,911 2,500 127,411

EVENTS AFTER THE REPORTING PERIOD
Subsequent to 30 June 2026 and up to 20 August 2026 (being
the date of this report), no material events were undertaken by the

Group.
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