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HEADQUARTERS

26/F - 27/F, Tower C
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China

PRINCIPAL PLACE OF BUSINESS IN HONG KONG
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COMPANY’S WEBSITE
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Hong Kong
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Industrial Bank Co., Ltd.
Guangzhou Branch

1st Floor, Industrial Bank Plaza
101 Tianhe Road

Tianhe District

Guangzhou

Guangdong Province

China
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Management Discussion and Analysis

EEERWED T

KEY FINANCIAL HIGHLIGHTS

FTEMBRE

For the six months ended June 30,

BE6A30RLEAMEA
2026 2025 Change (%)/
percentage
points change
20265 2025F ZH)(%),/
BAREH
RMB’000 RMB'000
ARBTR NS
(Unaudited)
(REET)
Revenue WA 939,359 703,185 33.6%
Profit for the period attributable to equity ARRERRREGHATE 63,260 41,834 51.2%
shareholders of the Company
Total comprehensive income for the period ARAERREEE AN 2 AR R EE 62,579 41,416 51.1%
attributable to equity shareholders of the Company
Non-IFRS Measures FERBBRELENFEER
Adjusted net profit™® RHBFFE 73,059 52,192 40.0%
Adjusted net profit margin®@ REFHEERE 7.8 7.4 +0.4

Notes:

(1) We define the adjusted net profit (a non-IFRS measure) as
profit for the period by eliminating (i) our equity-settled share-
based payment expenses, (ii) listing expenses, (iii) net foreign
exchange losses, (iv) net fair value changes of financial assets
measured at fair value through profit or loss, and (v) tax effect

of the above non-IFRS adjustments.

(2) We define the adjusted net profit margin (a non-IFRS measure)
as the adjusted net profit (a non-IFRS measure) for the period

as percentages of the revenue for that period.

BEMNEBRNEER
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Management Discussion and Analysis

KEY OPERATIONAL HIGHLIGHTS

BERENWED

As of/for the six months
ended June 30,

BZ6H308
HZ6H30HLL<EA
2026 2025
2026 F 2025%F
Number of restaurants ZEYE
- Self-operated restaurants —ER2EE 451 331
- Franchised restaurants —HIREBE 99 86
- Total — B 550 417
Growth rate #RR 31.9%
GMV (RMB’000)" BERRZE(ARETTO
Self-operated restaurants BEEBE 846,833 629,847
Franchised restaurants SRR R 184,212 169,104
Total = 1,031,045 798,951
Six months ended June 30,
EZE6H30BLEREAR
2026 2025 2025 2024
2026 % 2025%F 20255 2024
Same store sales growth® 5 SHE R LI (4.3)% (2.9)%
Same store average daily orders RIEEE AT ES 401 372 391 388
per restaurant®
Same store average spending per order® EIHERSEbEE- ¢ 27.7 31.3 29.2 31.9
P — h 33 5 &

A
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Management Discussion and Analysis

EEERWED T

Notes:

Representing the total sales value of food and beverage sold
under the restaurant operations and delivery business of
restaurants under our self-operated and franchise models over
the period, after deducting any fees or costs such as discounts
or returns.

Same store sales refer to the total GMV generated from our
same stores, including those generated from dine-in and
delivery orders. We define our same store base to be those
restaurants that opened for at least 150 days and had the
same number of seats in both the six months ended June 30,
2024 and 2025 and in both the six months ended June 30,
2025 and 2026.

Same store average daily orders per restaurant is calculated
by dividing (i) the total number of orders, including orders
placed by both dine-in customers and customers of our
delivery services of these same store restaurants, by (ii) the
sum of restaurant operation days of each same store restaurant
for the period.

Same store average spending per order is calculated by
dividing (i) the total GMV generated from restaurant operations
and delivery business of same store restaurants by (ii) the
total number of orders from our same stores, including orders
placed by both dine-in customers and customers of our
delivery services, for the period.

Our same store average spending per order decreased from
RMB31.3 for the six months ended June 30, 2025 to RMB27.7 for
the six months ended June 30, 2026, primarily because we took
the initiative to reduce the prices of our menu items and provide
customers with more affordable dining experience in order to
attract more customers and increase our overall sales.

Our same store average daily orders per restaurant increased
from 372 for the six months ended June 30, 2025 to 401 for the
six months ended June 30, 2026, demonstrating the effectiveness
of our price reduction strategy.

BEMNBRNEERROGERD A e
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Management Discussion and Analysis

BUSINESS REVIEW AND OUTLOOK
Overview

We are a leading and rapidly growing Chinese noodle restaurants
operator in China, operating the Xiao Noodles brand domestically
and overseas.

As of June 30, 2026, the Group had 432 self-operated restaurants
and 99 franchised restaurants in 25 cities in the Chinese
Mainland, 17 and 2 self-operated restaurants in Hong Kong SAR
and Singapore, respectively.

The Group recorded revenue of RMB939.4 million for the six
months ended June 30, 2026, representing an increase of 33.6%
compared with revenue of RMB703.2 million for the six months
ended June 30, 2025.

Leveraging robust revenue growth, the Company has also
enhanced operational efficiency, thereby improving profitability.
The Group (i) recorded a net profit of RMB63.3 million for the
six months ended June 30, 2026, representing an increase of
approximately 51.2% compared to the net profit of RMB41.8
million for the six months ended June 30, 2025; and (ii) recorded
an adjusted net profit (a non-IFRS measure) of RMB73.1 million for
the six months ended June 30, 2026, representing an increase of
approximately 40.0% compared to the adjusted net profit (a non-
IFRS measure) of RMB52.2 million for the six months ended June
30, 2025. The improvement in profitability is primarily attributable
to: (i) the expansion of our self-operated and franchised restaurant
network, with the total number of restaurants increasing from 417
as of June 30, 2025 to 550 as of June 30, 2026; (ii) the gradual
expansion of restaurants from their current locations in city
centers to surrounding areas, which reduced rental costs and
achieved higher profit margins; and (iii) the further dilution of our
headquarters costs.

BERENWED
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Management Discussion and Analysis

BERENmED

Shareholder Returns

The Board is committed to enhancing returns for Shareholders.
We fully recognize that steady earnings growth and reasonable
Shareholder returns are the cornerstones of sustainable corporate
development. Looking ahead, we will continue to optimize our
capital structure, striking a balance between reinvestment needs
and Shareholder interests.

To enhance shareholder returns, the Company intends to, subject
to suitable market conditions, exercise the H Share repurchase
mandate granted at the 2025 annual general meeting held on June
25, 2026 by the Shareholders and repurchase the Company’s
issued H Shares in the open market. For details, please refer
to the Company’s announcement dated June 25, 2026 and the
Company’s circular dated April 27, 2026. As of June 30, 2026,
the Company had utilized HKD77.4 million in its own funds to
repurchase its H Shares on the market.

ENBERNEEKRRODERD A = L
Guangzhou Xiao Noodles Catering Management Co., Ltd. /=)
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Management Discussion and Analysis

2026 Interim Business and Financial Performance Review
Restaurant network

The table below sets forth our restaurant count in various regions
as of the dates indicated:

BERENWED

2026 F P HAEE R M REFEE
EBEATHE
TREJEEZMRAPRMESHNEESS

As of June 30,

BZ6H30H
2026 2025
2026 F 2025

Number of restaurants ZEEZE

Self-operated restaurants BEEEE 451 331
— First-tier and new first-tier cities — —AR R AR T 390 298
— Second-tier cities and below — ZARRU T 42 26
- Hong Kong SAR — BBFRITE R 17 7
- Singapore — AN 2 =
Franchised restaurants SRR 99 86
— First-tier and new first-tier cities — —ARRF AR T 41 36
— Second-tier cities and below — ZARRU T 58 50
o SE e
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Management Discussion and Analysis

BERENmED

Restaurant performance

The table below sets forth the key performance indicators of our
self-operated and franchised restaurants for the periods indicated:

TRINERFATBREMEZE ML

RREES

For the six months

ended June 30,

BZ6H30H
kXA A
2026 2025
2026 F 2025%F
Number of restaurants Z2EZE
- Self-operated restaurants —EEEE 451 331
- Franchised restaurants — LB 99 86
Total B 550 417
Growth iR 31.9%
GMV (RMB'000)™ BERREE(AREBTT)O
Self-operated restaurants HEEEE 846,833 629,847
Franchised restaurants S ERE 184,212 169,104
Total = 1,031,045 798,951
Total number of orders? (thousands) RTEAEO (LATAED)
Self-operated restaurants BEEE 29,574 19,794
Franchised restaurants S EERE 6,702 5,465
Average spending per order (RMB)® FTETIHBE(ARET)®
Self-operated restaurants BEEEE 28.6 31.8
Franchised restaurants ST BB 27.5 30.9
Average daily orders per restaurant® BIEAPRTE®
Self-operated restaurants HEERE 388 371
Franchised restaurants B e EE 398 371
ENBRIEEZRKRGBERLDF 4_&;)
Guangzhou Xiao Noodles Catering Management Co., Ltd. C— /&=




Notes:

Management Discussion and Analysis

Representing the total sales value of food and beverage sold
under the restaurant operations and delivery business of
restaurants under our self-operated and franchise models over
the period, after deducting any fees or costs such as discounts
or returns.

Total number of orders include the number of orders placed by
dine-in customers and customers of our delivery services for
the period.

Calculated by dividing (i) the total GMV generated from
restaurant operations and delivery business of restaurants
under our self-operated and franchise models by (ii) the total
number of orders, including orders placed by both dine-
in customers and customers of our delivery services, for the
period.

Calculated by dividing (i) the total number of orders, including
orders placed by both dine-in customers and customers of
our delivery services, by (ii) the total operation days of such
restaurants for the period. The number of the total operation
days is the sum of the operation days of all Xiao Noodles
restaurants.
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Management Discussion and Analysis

BERENmED

The average spending per order at our self-operated and
franchised restaurants decreased from RMB31.8 and RMB30.9 for
the six months ended June 30, 2025 to RMB28.6 and RMB27.5
for the six months ended June 30, 2026, respectively, primarily
because we took the initiative to reduce the prices of our menu
items and provide customers with a more affordable dining
experience in order to attract customers and increase our overall
sales.

The average daily orders per restaurant at our self-operated and
franchised restaurants increased from 371 and 371 for the six
months ended June 30, 2025 to 388 and 398 for the six months
ended June 30, 2026, demonstrating the effectiveness of our price
reduction strategy.

Same store sales

The table below sets forth details of the Group’s same store sales
for the periods indicated:

BMEERFOTCEEENIEY I EERHER
20256 A30RLEANEAAMAREI1.STRARKE
30.9 TR EEHE2026F6 A30A LN AMH AR
28 6L ARM27. 57T 0 TERRKRMEFBKRIEE
mERRABEREHRFEENHAERR - URsE
HRIEINEE GBI ERE o

BMEERBICEEENEEAYTERES
20256 A30RA L NE AM37T1 RI7TIHEHE
202646 A30R |E/~ 8 A /388 %398 + &R T M
PREREBHAE R -

[ &5
TREFINPIRHE RSB R EHERFS

For the six months ended June 30,

BZ6A30AILAEA
2026 2025 2025 2024

2026 F 2025F 2025 20244
Number of same store( RAEHEY
Self-operated restaurants HEE 255 166
Franchised restaurants HEEEE 65 48
Same store sales® (RMB'000) EEHERA (ARETT)
Self-operated restaurants HEEE 503,342 525,219 357,534 369,008
Franchised restaurants BHcEgE 132,146 138,971 107,554 110,806
Same store sales growth (%) BE S EEILIR (%)
Self-operated restaurants E2ERE (4.2) (3.1)
Franchised restaurants g egE (4.9) (2.9)
Same store average daily orders BEEEHITEE

per restaurant®
Self-operated restaurants E2ER 399 370 387 386
Franchised restaurants BirSegE 408 383 393 404
Same store average spending REFTEFTHBREO (ARKT)
per order® (RMB)

Self-operated restaurants E=ER 27.7 31.3 31.2 32.3
Franchised restaurants FAHREEE 27.7 311 31.0 325
BMNEBERNEBERRHERA A —
Guangzhou Xiao Noodles Catering Management Co., Ltd. /=)




Notes:

Management Discussion and Analysis

The Group defines its same store base to be those restaurants
that opened for at least 150 days and had the same number of
seats for both the six months ended June 30, 2024 and 2025
and for both the six months ended June 30, 2025 and 2026
from dine-in and delivery orders.

Same store sales for the period refer to the total GMV
generated from our same stores, including those generated
from dine-in and delivery orders.

Same store average daily orders per restaurant is calculated
by dividing (i) the total number of orders, including orders
placed by both dine-in customers and customers of our
delivery services of these same store restaurants, by (ii) the
sum of restaurant operation days of each same store restaurant
for the period.

Same store average spending per order is calculated by
dividing (i) the total GMV generated from restaurant operations
and delivery business of same store restaurants by (ii) the
total number of orders from our same stores, including orders
placed by both dine-in customers and customers of our
delivery services for the period.

OUTLOOK

We expect to open 150 to 180 restaurants in 2026. As of August
10, 2026, we had opened 84 new restaurants since December 31,
2025, with an additional 93 restaurants in pre-opening preparation.
We remain on track to meet our annual opening targets for the
year ending December 31, 2026.

wit :
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Management Discussion and Analysis

BERENmED

MANAGEMENT DISCUSSION AND ANALYSIS
Revenue

Revenue increased by 33.6% from RMB703.2 million for the six
months ended June 30, 2025 to RMB939.4 million for the same
period in 2026.

Revenue by segment

The Group primarily generated revenue from self-operated
restaurant operations and franchise management. The following
table sets forth a breakdown of the Group’s revenue by segment
for the periods indicated:

EEE
0N

WABREE2025F6 A30H IENAAM AR
703.2B BT N33.6%E2026FREIM AR
939.4HETT °

oy

)

& 2 2 4

B EE D HERA

AEENBAZZEREELERRKLERBIEEE
B TRIENAISAEAREIZD B8 08 BA
BRAm

For the six months ended June 30,

EZE6A30HLEAEA
2026 2025
2026 2025%F
RMB’ 000 % RMB’000 %
ARET T % AREFL %
(Unaudited)
(REER)
Self-operated restaurants operations ER2EELE
- Dine-in service - 2RR%E 610,139 65.0 497,176 70.7
- Delivery business —EEK 242,417 25.8 128,898 18.3
Sub-total Nt 852,556 90.8 626,074 89.0
Franchise management BETReER
~ Royalty and franchising income and provision ~ — 5 FFEFE R E R FE LU AN R4 14,291 1.5 13,875 2.0
of service RBBA
- Sales of food ingredients and - HERMREERAR 72,031 7.6 62,787 8.9
restaurant supplies
Sub-total Nt 86,322 9.1 76,662 10.9
Others! g 481 0.1 449 0.1
Total Foh 939,359 100.0 703,185 100.0
Note: Hiet -
(1) Revenue from others mainly included sales of retail products (1) REEMHBAZZEEREFIBTFAHEE
on e-commerce platforms. TEEM -
ENBRNEERRDERDA = L
Guangzhou Xiao Noodles Catering Management Co., Ltd. C— /&=




Management Discussion and Analysis

Revenue from self-operated restaurant operations increased by
36.2% from RMB626.1 million for the six months ended June
30, 2025 to RMB852.6 million for the six months ended June 30,
2026, primarily due to the increase in the number of self-operated
restaurants. Revenue from self-operated restaurant operations as
a percentage of total revenue increased from 89.0% for the six
months ended June 30, 2025 to 90.8% for the six months ended
June 30, 2026. In addition, revenue from our delivery business
grew from 18.3% to 25.8% of our total revenue for the six months
ended June 30, 2025 and 2026, respectively.

Revenue from franchise management increased by 12.6% from
RMB76.7 million for the six months ended June 30, 2025 to
RMB86.3 million for the six months ended June 30, 2026, primarily
due to the increase in the number of franchised restaurants.
Revenue from franchise management as a percentage of total
revenue decreased from 10.9% for the six months ended June 30,
2025 to 9.1% for the six months ended June 30, 2026.

Revenue from others remained relatively stable, increasing slightly
from RMBO0.4 million for the six months ended June 30, 2025 to
RMBO0.5 million for the six months ended June 30, 2026. Revenue
from others as a percentage of total revenue remained stable at
0.1% in both the six months ended June 30, 2025 and 2026.

RAW MATERIALS AND CONSUMABLES USED

Raw materials and consumables used increased by 35.3%
from RMB220.9 million for the six months ended June 30, 2025
to RMB299.0 million for the six months ended June 30, 2026,
primarily due to the growth in consumption of food ingredients and
packaging materials, in line with the expansion of our restaurant
network. Raw materials and consumables used as a percentage
of revenue remained relatively stable at 31.4% for the six months
ended June 30, 2025 and 31.8% for the six months ended June
30, 2026.
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Management Discussion and Analysis

EEERWED T

STAFF COSTS

Staff costs increased by 39.9% from RMB158.8 million for the
six months ended June 30, 2025 to RMB222.1 million for the six
months ended June 30, 2026, primarily due to (i) an increase in
salaries, wages, and other benefits as well as outsourced staff
costs resulting from the increase in restaurant staff driven by the
expansion of our self-operated restaurant network; and (ii) an
increase in headquarters headcount in line with the expansion of
our restaurant network. Staff costs as a percentage of revenue
increased from 22.6% for the six months ended June 30, 2025
to 23.6% for the six months ended June 30, 2026, primarily due
to the increased revenue contribution from our self-operated
restaurants as a percentage of our total revenue, as we did not
incur staff costs at restaurant level for franchise management
business.

RENTAL EXPENSES

Our rental expenses include depreciation of right-of-use assets
and other rentals and related expenses. The Group’s depreciation
of right-of-use assets represents the depreciation of capitalized
lease incurred by long-term leased properties in accordance with
IFRS 16.

For the six months ended June 30, 2026, our rental expenses
amounted to RMB158.6 million, representing an increase of
RMB32.4 million or 25.6% as compared with RMB126.2 million for
the six months ended June 30, 2025. The increase was primarily
due to the expansion of our restaurant network from a total of 331
self-operated restaurants as of June 30, 2025 to a total of 451 self-
operated restaurants as of June 30, 2026. Our rental expenses as
a percentage of revenue decreased from 18.0% for the six months
ended June 30, 2025 to 16.9% for the six months ended June
30, 2026, primarily due to the expansion of our restaurants from
locations in the city center into surrounding areas, where rental
costs are lower.
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Management Discussion and Analysis

DEPRECIATION AND AMORTIZATION OF OTHER
ASSETS

Depreciation and amortization of property, plant and equipment
and intangible assets increased by 41.5% from RMB26.0 million
for the six months ended June 30, 2025 to RMB36.8 million for the
six months ended June 30, 2026, primarily due to the expansion
of our restaurant network from a total of 331 self-operated
restaurants as of June 30, 2025 to a total of 451 self-operated
restaurants as of June 30, 2026. Depreciation and amortization
of property, plant and equipment and intangible assets as a
percentage of revenue remained relatively stable at 3.7% for the
six months ended June 30, 2025 and 3.9% for the six months
ended June 30, 2026.

UTILITY EXPENSES

Utility expenses increased by 45.7% from RMB28.1 million for the
six months ended June 30, 2025 to RMB40.9 million for the six
months ended June 30, 2026 primarily due to the expansion of our
restaurant network from a total of 331 self-operated restaurants
as of June 30, 2025 to a total of 451 self-operated restaurants as
of June 30, 2026. Utility expenses as a percentage of revenue
slightly increased from 4.0% for the six months ended June 30,
2025 to 4.4% for the six months ended June 30, 2026.

LISTING EXPENSES

We incurred listing expenses of RMB11.2 million for the six months
ended June 30, 2025 and nil for the six months ended June 30,
2026, accounting for 1.6% and nil of our total revenue for the
respective periods.

BERENWED

HttEENTERME

M BERRBUAREFNEENITE RBHEAE
E2025F6A30B L ANEAANARK 26,088 T
HHN41.5% 28 £2026F6 A0 IESEAMAR
36 8BEEL FERAABMNEZEREHEE
2025F6 ABOAMAHINNRELEERREESE
2026 F6 AB0AMAE H4IREEERE - W% * K
FEREEBAREREENTE REHEGERAMLLA
REE2025%F6 A30H L/~ E A k& E2026%6 A
308 1IN E A # I REIERTE - H51R3.7%K%3.9% °

KE

KEEHREE2025F6 30 EAEAANARE
28. 1B & T MN45.7% EH £2026F6 A308 1
NEAWARKE409B8E T FERARKMNE
ERKHEE2025F6 AS0OAMAHIZIRELE
ENEEEZ2026F6 A0 AMNA 451 RELE
B2 o KEBHWARLLAIRE E20259F6 A30H 1k
NE AR 4.0% 8 EFAEHZE202666 A30H LA
EAH4.4% -

EHRX

HPIE E2025F6 A30R I NEAEE ETHESA
RE11.2BETT  MEZE2026%F6 A30H 1F/5EA
AT HRLEBHREAKRANI 6% EE -

S, CEE
2026 Interim Report




Management Discussion and Analysis

EEERWED T

ADVERTISING AND PROMOTION EXPENSES

Advertising and promotion expenses increased by 12.1% from
RMB9.5 million for the six months ended June 30, 2025 to
RMB10.7 million for the six months ended June 30, 2026, primarily
due to the expansion of our restaurant network from a total of
331 restaurants as of June 30, 2025 to a total of 451 restaurants
as of June 30, 2026. Advertising and promotion expenses as a
percentage of revenue slightly decreased from 1.4% for the six
months ended June 30, 2025 to 1.1% for the six months ended
June 30, 2026.

TRAVELLING AND RELATED EXPENSES

Travelling and related expenses increased by 50.1% from RMB2.6
million for the six months ended June 30, 2025 to RMB3.9
million for the six months ended June 30, 2026, primarily due to
increased business trips driven by our ongoing restaurant network
expansion and regular store inspections conducted by our
headquarters following the expansion of our restaurant network.
Travelling and related expenses as a percentage of revenue
remained stable at 0.4% for both the six months ended June 30,
2025 and 2026.

OTHER EXPENSES

Other expenses increased by 70.8% from RMB53.7 million for
the six months ended June 30, 2025 to RMB91.7 million for the
six months ended June 30, 2026, primarily due to the increase
in delivery platform fees driven by the growth of our delivery
business.
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Management Discussion and Analysis

OTHER INCOME

Other income increased by 163.9% from RMB4.5 million for the
six months ended June 30, 2025 to RMB11.9 million for the six
months ended June 30, 2026, primarily due to an increase of
RMB6.4 million in interest income from bank deposits for the six
months ended June 30, 2026.

OTHER NET GAINS/(LOSSES)

Other net gains/(losses) increased by 539.1% from a loss of
RMB1.9 million for the six months ended June 30, 2025 to a
gain of RMB8.2 million for the six months ended June 30, 2026,
primarily due to (i) an increase of RMB22.1 million in gains on
early termination of leases; (ii) an increase of RMB11.9 million
in net fair value changes of financial assets measured at FVPL;
and (iii) an increase of RMB20.9 million in net foreign exchange
losses.

FINANCE COSTS

Finance costs increased by 15.7% from RMB14.5 million for the
six months ended June 30, 2025 to RMB16.8 million for the six
months ended June 30, 2026 primarily due to higher interest
expenses on lease liabilities, driven by the growth in the number
of leases as a result of the expansion of our self-operated
restaurant network.

IMPAIRMENT LOSSES OF PROPERTY, PLANT AND
EQUIPMENT

Impairment losses of property, plant and equipment increased
by 20.8% from RMB2.0 million for the six months ended June
30, 2025 to RMB2.4 million for the six months ended June 30,
2026, primarily due to impairment of assets associated with
underperforming restaurants, mainly comprising leasehold
improvements and restaurant equipment.
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Management Discussion and Analysis

BERENmED

INCOME TAX

Income tax increased by 26.7% from RMB10.5 million for the
six months ended June 30, 2025 to RMB13.3 million for the six
months ended June 30, 2026, primarily due to the increase in our
taxable income.

PROFIT FOR THE PERIOD

As a result of the foregoing, profit for the period increased by
51.2% from RMB41.8 million for the six months ended June 30,
2025 to RMB63.3 million for the same period in 2026.

NON-IFRS MEASURES

To supplement our consolidated financial statements which are
presented in accordance with IFRS, we also use the adjusted net
profit (a non-IFRS measure) and adjusted net profit margin (a non-
IFRS measure) as additional financial measures, which are not
required by, or presented in accordance with, IFRS. We believe
that such non-IFRS measure facilitates comparisons of operating
performance from period to period by eliminating potential
impacts of certain items. We believe that such measure provides
useful information to investors and others in understanding and
evaluating our consolidated results of operations in the same
manner as it helps our management. However, our presentation
of the adjusted net profit (a non-IFRS measure) and adjusted net
profit margin (a non-IFRS measure) may not be comparable to
similarly titled measures presented by other companies. The use
of such non-IFRS measure has limitations as an analytical tool,
and you should not consider it in isolation from, or as substitute
for analysis of, our results of operations or financial condition as
reported under IFRS.
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Management Discussion and Analysis

We define the adjusted net profit (a non-IFRS measure) as profit
for the period by eliminating (i) our equity-settled share-based
payment expenses, (ii) listing expenses, (iii) net foreign exchange
losses, (iv) net fair value changes of financial assets measured
at fair value through profit or loss, and (v) tax effect of the above
non-IFRS adjustments. Our management considers that (1)
equity-settled share-based payment expenses are non-cash in
nature and do not result in cash outflow; (2) listing expenses are
expenses relating to the global offering; (3) net foreign exchange
losses represents exchange differences arising on monetary
items denominated in foreign currencies due to changes in
the spot exchange rate at the reporting date compared to the
spot exchange rate at the date of initial recognition or the prior
reporting date and (4) net fair value changes of financial assets
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measured at fair value through profit or loss primarily represents 2 31E1Z) E& AHRLE AL FAE GERBR T B HRE
unrealized gains or losses arising from the remeasurement of the  2ERIFF24E1E) (HZBHWANE DL -

fair value of forward exchange contracts at each reporting date.
We define the adjusted net profit margin (a non-IFRS measure)
as the adjusted net profit (a non-IFRS measure) for the period as
percentages of the revenue for that period.

The following table reconciles our adjusted net profit (a non-IFRS
measure) presented in accordance with IFRS, namely profit for the
period:

TRARBRERMERE L2 LR FHNE
(—TESERIFR M # s EAIGH 85615 - BIHIRAIAE)
iR -

For the six months ended June 30,

HZ6H30HIEAAEA
2026 2025
2026 F 20254
(Unaudited)
(REEST)

Profit for the period BFE 63,260 41,834
Equity-settled share-based LA A E RN IR 4,116 2,624

payment expenses
Listing expenses MR - 11,164
Net foreign exchange losses bE 5 B 185 58 20,904 41
Net fair value changes of financial BRAARBEFABENSRE (11,954) (18)

assets measured at fair value through BEANBESEFE

profit or loss
Tax effect of non-IFRS adjustments FEBRR I TS S LRI (3,267) (8,453)

M e
Adjusted net profit (a non-IFRS measure) &R FRE GEEBRT KRS 73,059 52,192
ZAIHEIEE)

Adjusted net profit margin (%) RARFFEE(%) (FEKR B 7.8 7.4

(a non-IFRS measure) HwEEATEIEZ)
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Management Discussion and Analysis

EEERWED T

INVENTORIES

Inventories of the Group mainly represented its food ingredients

r&

AEEFEIEREERELEMANARN REMM

and other materials used in its restaurant operations. The ¥} TXREFIEZFRAHNFEHAM :
following table set forth a breakdown of inventories as of the dates
indicated:
As of As of
June 30, December 31,
2026 2025
BZE20265F #HZ=20254
6H30H 12H31H
RMB’000 RMB’000
AR¥TR AR¥EFTTT
(Unaudited)
(REEEET)
Food ingredients B’ 30,211 33,176
Other materials H At 1 8 1,034 930
Total #st 31,245 34,106

Inventories decreased by 8.4% from RMB34.1 million as of
December 31, 2025 to RMB31.2 million as of June 30, 2026
primarily due to our enhancement in inventory management
efficiency.

The Group’s inventory turnover days, being the average of the
beginning and ending inventories for that year/period divided
by raw materials and consumables used for the same year/
period and multiplied by the number of days in that year/period,
remained stable at 20 days in 2025 and for the six months ended
June 30, 2026.
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Management Discussion and Analysis

TRADE AND OTHER RECEIVABLES

Our trade and other receivables primarily consist of (i) input
value-added tax recoverable, (ii) deposits, mainly comprising
rental deposits and other deposits in relation to our ordinary
business operations, (iii) trade debtors, mainly including amounts
due from third-party payment service providers and delivery
platforms, which are generally settled within one month, and
amounts due from franchisees representing franchise and royalty
fees receivable from franchisees as well as receivables derived
from sales of food ingredients and restaurant supplies to them,
(iv) prepayments to vendors, mainly representing prepaid rent
and service fees, (v) lease payment receivables relating to
subleasing, (vi) other receivables, mainly comprising petty cash of
our restaurants, (vii) interest receivables from time deposits, and
(viii) the current portion of long-term receivables which represents
the amount due from several franchisees at longer payment terms
for their upfront expenses for opening franchised restaurants to
us as part of our strategy to nurture franchisees with potential,
with repayment periods ranging from one to five years. Such
extended repayment terms were typically granted to franchisees
in recognition of their exceptional performance in our unified
performance evaluation system.

Our trade and other receivables increased by 10.5% from
RMB115.2 million as of December 31, 2025 to RMB127.4 million
as of June 30, 2026, primarily due to an increase in input
value-added tax of RMB8.8 million and an increase in interest
receivables from time deposits of RMB4.6 million. The Group’s
trade debtor turnover days, being the average of the opening and
closing balances of trade debtors for that year/period divided by
revenue for the same year/period and multiplied by the number
of days in the year/period, remained stable at five days in 2025
and for the six months ended June 30, 2026, primarily due to
stable settlement arrangements with third-party payment service
providers and food delivery platforms.
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Management Discussion and Analysis

B W DA

FINANCIAL ASSETS MEASURED AT FVPL

Our financial assets measured at FVPL increased from nil as
of December 31, 2025 to RMB12.0 million as of June 30, 2026,
primarily due to the Group entering into forward foreign exchange
contracts starting from 2026.

RESTRICTED BANK DEPOSITS

Our restricted bank deposits mainly consist of restricted bank
deposits reserved for balances in our stored value membership
accounts and deposits pledged as security for forward exchange
contracts in accordance with relevant regulations issued by
Ministry of Commerce of PRC. Our restricted bank deposits
increased from RMB56.2 million as of December 31, 2025 to
RMB87.0 million as of June 30, 2026, primarily due to (i) the
increase in the balances in stored value membership accounts,
which was generally in line with the increase in the number of our
stored value members alongside the expansion of our restaurant
network and (ii) increase in deposits pledged as security for
forward exchange contracts.
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CASH AND CASH EQUIVALENTS RERBAEEEY
As of As of
June 30, December 31,
2026 2025
B ZE2026F HE20254
6 H30H 12H31H
RMB’ 000 RMB’000
AR¥TR ARBEFTT
Cash at bank and cash on hand RITRFHEAS 702,308 732,752
Less: restricted bank deposits B ZRHIRITER (87,023) (56,210)
Less: time deposits with original maturity & : REIFIREBBE=EAKN (380,068) -
date over three months EHFR
Cash and cash equivalents in the REMBRAR RERZEE 235,217 676,542
consolidated statement of financial RERERTH
position and the condensed REeEMREEZEEY

consolidated cash flow statement

Our cash and cash equivalents decreased from RMB676.5
million as of December 31, 2025 to RMB235.2 million as of June
30, 2026, primarily due to the increase in time deposits with an
original maturity of over three months, which increase from nil as
of December 31, 2025 to RMB380.1 million as of June 30, 2026.

BMMReRASSEYHEE2025F12A31H
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BERENmED

TRADE AND OTHER PAYABLES

Our trade and other payables consist of (i) trade payables, mainly
arising from procurement of raw materials and consumables for
our restaurant operations from suppliers, (ii) staff cost payable,
(iii) other payables including amounts received from third-party
platforms such as Meituan to be settled with franchisees, (iv)
payables for purchase of property, plant and equipment, (v)
deposits received from franchisees and suppliers, (vi) other taxes
payables, and (vii) dividend payables.

Our trade and other payables increased by 8.4% from RMB160.8
million as of December 31, 2025 to RMB174.3 million as of June
30, 2026, primarily due to the increase in dividend payables
of RMB20.5 million. The Group’s trade payable turnover days,
being the average of the opening and closing balances of trade
payables for that year/period divided by raw materials and
consumables used for the same year/period and multiplied by the
number of days in the year/period, remained relatively stable at 45
days in 2025 and 46 days in the six months ended June 30, 2026.

CAPITAL STRUCTURE

The Group’s total assets increased from RMB2,083.1 million as of
December 31, 2025 to RMB2,118.0 million as of June 30, 2026.
The Group’s total liabilities increased from RMB1,261.3 million as
of December 31, 2025 to RMB1,318.1 million as of June 30, 2026.
Liabilities-to-assets ratio increased from 60.5% as of December
31, 2025 to 62.2% as of June 30, 2026.

The current ratio, being current assets divided by current liabilities
as of the respective date, decreased from 1.56 as of December
31, 2025 to 1.38 as of June 30, 2026.
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Management Discussion and Analysis

LIQUIDITY, CAPITAL RESOURCES AND GEARING

The Group adopts a prudent funding and treasury policy with
a view to optimize its financial position. The Group regularly
monitors its funding requirements to support its business
operations and perform ongoing liquidity review. For the six
months ended June 30, 2026, the Group financed its operations
primarily through cash generated from operations, proceeds from
the global offering (the “Global Offering”) of the Company’s
shares (the “Shares”) in connection with the listing (the “Listing”)
of the Shares on the Main Board of The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) on December 5, 2025. The
Group mainly used Renminbi and Hong Kong dollars to make
borrowings and loans and to hold cash and cash equivalents. The
Group mainly utilized its cash on procurement of food ingredients,
consumables and equipment, staff costs, restaurant renovations
and other business activities. Cash and cash equivalents of
the Group decreased by 65.2% from RMB676.5 million as of
December 31, 2025 to RMB235.2 million as of June 30, 2026,
primarily attributable to an increase in time deposits with an
original maturity of over three months.

The Group’s gearing ratio, being short-term borrowings divided
by total equity as of the respective dates and multiplied by 100%,
increased from nil as of December 31, 2025 to 2.0% as of June
30, 2026, primarily due to the increase in short-term borrowings of
RMB16.0 million.

CAPITAL EXPENDITURES

The Group’s capital expenditures, which referred to (i) payment
for purchases of items of property, plant and equipment, primarily
used to open new restaurants, procure equipment for new
restaurants and renovate existing restaurants, and (ii) payment
for purchases of intangible assets, which mainly comprise
computer software licenses to support our day-to-day operation
and management. The total capital expenditures of the Group
increased by 2.8% from RMB53.7 million for the six months ended
June 30, 2025 to RMB55.2 million for the six months ended June
30, 2026.
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Management Discussion and Analysis
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INDEBTEDNESS
Bank Loans

The analysis of the repayment schedule of bank loans is as

"1
B|ITENK
RITEANERSEIRSNMT :

follows:
As of As of
June 30, December 31,
2026 2025
B Z2026F6 8300 # %2025 12A31H
RMB’000 RMB’000
AR®TT AREFTT
(Unaudited)
(KT
Within one year or on demand —FARIRERK
— unsecured —\BER 16,000 =
Total st 16,000 -

As of June 30, 2026, bank loans of nil were with floating-interest
rates (as of December 31, 2025: nil), and bank loans of RMB16.0
million were with fixed-interest rate (as of December 31, 2025: nil).

Lease Liabilities

The Group's lease liabilities increased by 0.3% from RMB942.1
million as of December 31, 2025 to RMB945.2 million as of June
30, 2026, primarily due to the expansion of our restaurant network
from a total of 411 self-operated restaurants as of December 31,
2025 to a total of 451 self-operated restaurants as of June 30,
2026.
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Management Discussion and Analysis

CONTINGENT LIABILITIES

As of June 30, 2026, the Group did not have any material
contingent liabilities, guarantees or any litigations or claims of
material importance, pending or threatened against any member
of the Group that was likely to have a material and adverse
effect on the Group’s business, financial condition or results of
operations.

CHARGE OF ASSETS

As of June 30, 2026, bank deposits of RMB24.2 million were
pledged as security for currency forward contracts.

Save as disclosed above, as of June 30, 2026, the Group did not
have any charge on its assets.

SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD

There are no material events subsequent to June 30, 2026 which
could have a material impact on the Group’s operating and
financial performance as of the date of this report.

FOREIGN EXCHANGE RISK AND HEDGING

The Group primarily operates in the PRC with most of the
transactions denominated and settled in Renminbi. However, the
Group has cash and deposits denominated in other currencies
which are exposed to foreign currency exchange risks. As of
June 30, 2026, the Group has not hedged its foreign currency
exchange risks, but will closely monitor the exposure and take
additional measures when necessary to make sure the foreign
exchange risks are manageable.
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Management Discussion and Analysis

B W DA

SIGNIFICANT INVESTMENTS AND FUTURE PLANS
FOR MATERIAL INVESTMENTS OR CAPITAL ASSETS

As of June 30, 2026, we did not hold any significant investment. In
addition, save for the expansion plans as disclosed in the sections
headed “Business” and “Future Plans and Use of Proceeds” in the
Prospectus dated November 27, 2025, the Group has no specific
plan for any material investments or acquisitions of capital assets.
However, the Group will continue to identify new opportunities for
business development.

MATERIAL ACQUISITIONS AND DISPOSALS

During the six months ended June 30, 2026, the Group did not
conduct any material acquisitions or disposals of subsidiaries,
associates and joint ventures.

INTERIM DIVIDEND

The Board did not recommend the payment of an interim dividend
for the six months ended June 30, 2026 (for the six months ended
June 30, 2025: RMB34,365,000 (RMB0.06 per ordinary share)).

COMPANY INFORMATION

The Company was incorporated in the People’s Republic of China
on February 14, 2014 as a limited liability company, converted
into a joint stock limited liability company on September 7, 2023,
and the H Shares were listed on the Main Board of the Stock
Exchange on December 5, 2025.
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Management Discussion and Analysis
BEEENWmED

EMPLOYEES =]

As of June 30, 2026, the Group had a total of 2,067 employees E(Z2026F 69308 * AEEAE£E2,067%EE
and 5,608 outsourced staff. For the six months ended June 30, &5,608%4MNEET - #HZE2026%F6H30H 1E/<1E
2026, staff costs (including Directors’ emoluments) of the Group B @ "REBEME ITRA (BREEEFH) AARE
amounted to RMB222.1 million (for the six months ended June 30, 222 1B&T(HE2025%F6 8308 IEAER : AR
2025: RMB158.8 million). Our success depends on our ability to  #¥158.8 B &) ° WA INEURAFKMIHKS] ~ 3
attract, motivate and retain a sufficient number of qualified staff, EINBEBTLHENAKETMEN  LEZEE
in particular, restaurant managers. We offer our staff competitive EEMH - RMAETREARF HIOFTMEFSE - K
compensation packages. Compensation for our staff includes MEIMFMEIEELT ¢ -« 64 - RO A RE
base salary, bonuses, share-based payment and other benefits, #EF @ IHEEER -

such as employee meals.

We conduct comprehensive online and offline training programs HfAZ2BESRE2AMNE ERETEIE -
for all employees. Upon onboarding, we provide comprehensive A% - B A EEREABAGEEN - 8
pre-employment training for new employees, emphasizing our KN EEHELFEZE - BELES  BMDE
values and professional standards. During daily operations YERBEFEBRILGHEBERENIRG - BB
we have set up a primarily online training system based upon EAAFERFE  MEE- - EFEEFELEE
our digital infrastructure. Through the integration of personnel &R MEHS » IR EIZE(CNEIETE - B
development platform, knowledge base, E-learning platform, and #HERMEBEOAS  BBEELPHESTENLE
the restaurant performance evaluation mechanism, we are able to 2 © HfIERABFIREELE D HIRAOER
provide a standardized training program that efficiently cultivates

talents across our restaurants. By promoting standardization

across our operations, we ensure a seamless and enjoyable

experience for our customers.

NO MATERIAL CHANGES BEXREH

Since the publication of the Group’s annual report for the year BZASER2026F4 827 BF)|&EE£2025F 124
ended December 31, 2025 on April 27, 2026, there has been no 31 HIEFEMFRIAN » REBMEKIHEERE S -
material change to the Group’s business.

USE OF PROCEEDS FrEREAR
Use of Proceeds from the Global Offering ERBEMBRERR

The Company was listed on the Stock Exchange on December AR 2025F 12 A5HEMZAT L™ - 2Bk%E
5, 2025. The net proceeds from the Global Offering amounted to  FTERIBFHEHAA617.0A8&8E L0 -
approximately HKD617.0 milliont,

oo 50 45 £
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Management Discussion and Analysis

EEERWED T

Actual
Intended  usage for Total
use of the six Total utilized  unutilized
proceeds months net proceeds net proceeds
from the ended as of asof  Expected
Percentage Global June 30, June 30, June 30, timeline for
of intended Offering 2026 2026 2026 utilizing the
useof  (nHKD  (nHKD  (MHKD  (nHKD remaining
proceeds (%) millions) millions) millions) millions) et proceeds
BEAXE  BE226E
HE226% 6A30H 6A30A
2HBE  6A%0A 28R ABA
kHe  FEREN  LAERM FERE FERE BRAT
FERE  RERE  EREER  FREE  VEEE  FeRE
il (UBE (BB (UEE (MEE #EW
Intended use of proceeds figsEkeRE BA() BT Ait) Bit) Anit)  EEEER
Expanding our restaurant network, broadening TREERE  BXMEREEER 60.0 370.2 54.3 543 3159 Bytheend
our geographical coverage and deepening mETHEE of 2028
our market penetration NBEFER
Advancing our information technology capabilities BEAREEEAERENRETRATZS 100 61.7 101 101 516 Bytheend
through upgrading the technology and digital RABRMNE SR of 2028
systems across our restaurant network N28FFRH
- further adopting Al technologies, loT systems and ~ — ERARMERRENERTE—S 6.0 370 49 49 322 Bytheend
big data analytics in the iteration of our existing RRAR - MBERZERAZEA - of 2028
technology infrastructure to support our growing HXHRRATEERNESHE NBEEER
operation scale
- upgrading our technology infrastructure to further — — ARBMHRITERRIEL & —FER 20 123 23 23 100  Bytheend
digitalize and automate our operations and reduce  EEHT(c - BBIL - BEATRA of 2028
our costs of labour NBFEEH
- optimizing and consolidating our existing - BRANENEERERNE 20 123 29 29 95 Bytheend
technology infrastructure into a one-stop system B R5 of 2028
NBEEEH
Brand huilding and further strengthening REERRE-SREEPBHE 100 61.7 9.0 90 527  Bytheend
customer loyalty of 2028
2028 FEEH
- enhancing our brand through comprehensive - BRRERAZEMANEANNGE 40 47 3.1 31 216 Bytheend
upgrade of our restaurant image of 2028
NBEEER
- collaborating with local lifestyle platforms and food ~ — EAAFHIAFANERBTAN 15 93 30 30 63 Bytheend
influencers of 2028
NBEFER
- forming cross-industry partnerships with - BENENNERERUETE 15 93 06 06 86 Bytheend
well-known brands in various sectors HEHER of 2028
NBEEFER
ENBRNEERRDERDA = L
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Actual
Intended  usage for Total
use of the six Total utilized  unutilized
proceeds months net proceeds net proceeds
from the ended as of asof  Expected
Percentage Global June 30, June 30, June 30, timeline for
of intended Offering 2026 2026 2026 utilizing the
useof  (nHKD  (nHKD  (MHKD  (nHKD remaining
proceeds (%) millions) millions) millions) millions) et proceeds
BEAXE  BE226E
HE226% 6A30H 6A30A
2HBE  6A%0A 28R ABA
kHe  FEREN  LAERM FERE FERE BRAT
FERE  RERE  EREER  FREE  VEEE  FeRE
il (UBE (BB (UEE (NBE #EW
Intended use of proceeds figsEkeRE BA() BT Ait) Bit) Anit)  EEEER
- further enriching our brand through crafting - BBTEIAABIRERERRERE 15 93 19 19 73 Bytheend
compelling brand stories and developing Aim - E-SEERMNRRAE of 2028
merchandise NBEEER
- further expanding our membership base - - hEeEE 15 93 04 04 89 Bytheend
0f 2028
NBEEER
Strategic invesiment in potential companies in the HERRAMINEENAANERRE 100 617 = = 617 Bytheend
upstream food processing industry of 2028
NBEFER
General corporate purposes and working capital -RAFARARREEES 100 61.7 105 105 512 Bytheend
of 2028
285 EER
Total @ 100.0 617.0 83.9 83.9 531 -
Note: Htat -
(1) The figures in the table have been subject to rounding (1) REABRFTEETHE - At - BTRALH
adjustments. Accordingly, figures shown as totals may not be ] ae I IEE R B TR E AT RF -
an arithmetic aggregation of the figures preceding them.
ROUNDING HE

Certain amounts and percentage figures included in this report
have been subject to rounding adjustments. Any discrepancies in
any table between totals and sums of amounts listed therein are

due to rounding.

AHEMBENETEERADLEFD
B o ARG AT G 6 48 BUERE AT B BURE A 48 AN
ZREMEFREZER - HROBAE -
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Corporate Governance and Other Information

TEREAREMESR

The Board is committed to achieving high corporate governance
standards.

The Board believes that high corporate governance standards are
essential in providing a framework for the Company to safeguard
the interests of the Shareholders, enhance corporate value,
formulate its business strategies and policies, and improve its
transparency and accountability.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

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

The Board is of the view that the Company has complied with
all the code provisions as set out in the CG Code during the six
months ended June 30, 2026, except for the deviation from code
provision C.2.1 as explained below.

Mr. Song Qi is the chairman of our Board and also assumes the
role of chief executive officer of our Company. In view of Mr.
Song’s experience, personal profile and substantial contribution
to our Group since his appointment to his roles, we consider it to
be beneficial to the management and business development of
our Group to have Mr. Song act as the chairman of the Board and
continue his role as the chief executive officer of our Company.
Our Board believes this arrangement with Mr. Song will continue
the strong and consistent leadership he has provided to our
Group since our founding.

ENBERNEEKRRODERD A = L
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Corporate Governance and Other Information

While this would constitute a deviation from code provision C.2.1
of the CG Code, our Board believes that this structure will not
impair the balance of power and authority between our Board
and the management of our Company, given that: (i) there are
sufficient checks and balances on our Board, as decisions to be
made by our Board require the approval of at least a majority
of our Directors, and our Board comprises three independent
non-executive Directors as required under the Listing Rules; (ii)
Mr. Song and our other Directors are aware of and undertake
to fulfil their fiduciary duties as Directors, which require, among
others, that they act for the benefit and in the best interests of
our Company and will make decisions for our Group accordingly;
and (iii) the balance of power and authority is ensured by the
operations of our Board which comprises experienced and high
caliber individuals who meet regularly to discuss issues affecting
the operations of our Company. Furthermore, the key business,
financial, and operational policies of our Group as well as the
overall strategic development goals of our Group are made
collectively by our Board and senior management after thorough
discussions.

Our Board will continue to evaluate and consider if dividing the
roles of the chairman of our Board and the chief executive officer
of our Company at an appropriate time is necessary, taking into
account the circumstances of our Group as a whole.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”) as
set out in Appendix C3 to the Listing Rules as the Group’s code of
conduct regarding the Directors’ securities transactions. Having
made specific enquiry of all the Directors, all Directors have
confirmed that they have complied with the Model Code during
the six months ended June 30, 2026.

The Board has also established written guidelines on terms
no less exacting than the Model Code (the “Guidelines”) for
securities transactions by relevant employees who are likely to be
in possession of unpublished inside information of the Company
in respect of securities in the Company as referred to in code
provision C.1.3 of the CG Code. No incident of non-compliance
with the Guidelines by the Company’s relevant employees has
been noted during the six months ended June 30, 2026 after
making reasonable enquiry.
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Corporate Governance and Other Information

SEEAREMER

AUDIT COMMITTEE AND REVIEW OF FINANCIAL
STATEMENTS

The Company has established an audit committee (the “Audit
Committee”) with written terms of reference in compliance with
the CG Code. As of the date of this report, the Audit Committee
consists of three independent non-executive Directors, namely Mr.
Chan Kwok Bun (Chairman), Mr. Xu Lei and Mr. Zhong Jiesheng
(with Mr. Chan Kwok Bun possessing the appropriate professional
qualifications and accounting and related financial management
expertise). The main duties of the Audit Committee are to review
and supervise the financial reporting process and internal control
system of the Group, oversee the audit process, review and
oversee the existing and potential risks of the Group and perform
other duties and responsibilities as assigned by the Board.

The unaudited interim financial information for the six months
ended June 30, 2026 has been reviewed with no disagreement by
the Audit Committee.

DISCLOSURE OF INFORMATION OF THE DIRECTORS
AND THE CHIEF EXECUTIVE OF THE COMPANY
PURSUANT TO RULES 13.51(2) AND 13.51B(1) OF
THE LISTING RULES

There are no material changes in the biographical details of the
Directors and the chief executive of the Company since the date
of publication of the Company’s annual report for the financial
year ended December 31, 2025 up to the date of this report,
which are required to be disclosed pursuant to Rules 13.51(2) and
13.51B(1) of the Listing Rules.
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SHARE SCHEMES

Save for the Pre-IPO Employee Incentive Scheme and the 2026
RSU Scheme, the Company did not have any other pre-IPO
employee share scheme, post-IPO share option scheme or post-
IPO restricted share unit scheme during the six months ended
June 30, 2026.

Details of the Pre-IPO Employee Incentive Scheme are set out
in the section headed “Statutory and General Information — D.
Pre-IPO Employee Incentive Scheme” in Appendix VI to the
Prospectus.

The Company adopted the 2026 RSU Scheme on January
26, 2026 to attract new talents and retain employees whose
contributions are important to the long-term growth and success
of the Group. A summary of the 2026 RSU Scheme was set out in
the circular of the Company dated January 7, 2026.

DIVIDEND POLICY

The Company has not adopted any formal dividend policy or any
pre-determined dividend payout ratio. PRC Law requires that
dividends be paid only out of distributable profits. Distributable
profits are after-tax profits, less appropriations to statutory and
other reserves that the Group is required to make. Any future
declarations and payments of dividends will be at the absolute
discretion of the Board and will depend on the actual and
expected results of operations, cash flow and financial position,
general business conditions and business strategies, expected
working capital requirements and future expansion plans, legal,
regulatory and other contractual restrictions, and other factors
which the Board considers relevant at such time.

SEEAREMER
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MERIETEISN - ARARIREE202656 A30H LA
B8R EIMEME X AMEESHESHFRTE -
BRARBEEEBRESS T AAAEEERZR
FIRR D BERLET & -

BERARBEANEEMBENFBENBRER
MR DEER—RER —D.BERAMBEENESR
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

For the six months ended June 30, 2026, the Company
repurchased a total of 18,137,000 H Shares (the “H Shares
Repurchased”) on the Stock Exchange at an aggregate
consideration of approximately HK$77.4 million (inclusive
of transaction fees such as brokerage fee, stamp duty and
transaction levy). All H Shares Repurchased were repurchased for
cancellation but not yet cancelled as of the date of this report. The
repurchase of shares was effected because the Board considered
that a share repurchase in the then conditions demonstrated the
Company’s confidence in its own business outlook and prospects
and would, in the long term, benefit the Company and create
value to the Shareholders.

Particulars of the Shares Repurchased for the six months ended
June 30, 2026 are as follows:

HZE2026%F6 A30R IE/NEA - AARREEZFTEE

4 318,137,000k HA% ([IBEIHAR ) - BRELD
BITABERT (RELLEAS  DERERZBE
EX58) BEAREAY  2HBLEHBKEDEE
A FEEENREHE HRESERAEEREBR
THTRMBEXRARARGUHEAGEBRERA
SFEmMEL RRKE  HEARAENEBAER
HAEEE - BUETIRDER -

HZE2026F6 A30H 1Nl AMNBE KM FIBW
T~

Highest price Lowest price

No. of paid per paid per Aggregate
H Shares Share Share consideration
repurchased (HK$) (HKS$) (HK$’ 000)

[EXRE=T4 [EEREST0
BEHER BE=E BRIEE BRE
Month of repurchase @ A {7 #A (&) (Bx) (F#&x)
February 2H 3,091,500 6.00 4.85 17,326.82
March 3H 344,500 4.92 4.40 1,613.16
April 47 2,418,000 4.65 4.10 10,386.29
May 5H 4,759,000 4.31 3.98 19,750.50
June 6 H 7,524,000 4.37 3.40 28,364.88
Save as disclosed above, neither the Company nor any of its B EXFTIREEIN B E2026F6 5301 1L/~ 1A

subsidiaries purchased, sold or redeemed any of the Company
listed securities (whether on the Stock Exchange or otherwise) for
the six months ended June 30, 2026.

ENBERNEEKRRODERD A = L
Guangzhou Xiao Noodles Catering Management Co., Ltd. /=)
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INTERESTS AND SHORT POSITIONS OF DIRECTORS,
SUPERVISORS AND CHIEF EXECUTIVE IN THE
SHARES, UNDERLYING SHARES AND DEBENTURES
OF THE COMPANY AND ITS ASSOCIATED
CORPORATIONS

As of June 30, 2026, the interests and short positions of the
Directors, Supervisors and the chief executives of the Company
in the Shares, underlying shares and debentures of the Company
or any of its associated corporations (within the meaning of Part
XV of the SFO) which had to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests and short positions which they were
taken or deemed to have under such provisions of the SFO), or
which were required, pursuant to section 352 of the SFO, to be
entered in the register referred to therein, or which were required,
pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers (“Model Code”) contained in Appendix
C3 to the Listing Rules, to be notified to the Company and the
Stock Exchange were as follows:

Interest in Shares of our Company

SEEAREMER

EE EERRETBAEBRAQFAREM
BrENRG - MEROREEEPHES
1589 ¥

HZE2026F6 A30R * ARAIES - BEEN&ESTT
BABRARBI S EEMAE EZE (EER(EHFR
HAEEGI) EXVER) B - HERMD RERETHE
ERB(GELSRBEBRM)EXVHETRSHEAM
GADNRRBZATHERS AR (BEBE(ELRR
HRE RO MBI U S B ESR B AR &
KA HARIBCEF RS 5] ) EB3521FBE LR
ZIEFTIEE RMAERS KA R - SRR £ AR B
SRCIFTHE LM BITAERETESFR B RIZESFAI
([BEFA ) BNSEARR LB AMEE AR
T

RAEXTRRMDHIER

Approximate
percentage of
shareholding

Number and in the total

Description of  issued share

Name Title Nature of interest Shares™ capital®

HE BT

ROBER BREABENBY

H®E BB ERtE BEO BRESHL®

Mr. Song Qi®® Chairman of our Board, Interest in controlled 326,795,850 45.98%
executive Director and corporations H Shares

Chief Executive Officer

REFFEEO® BEER PTEEREEPTE HEEEES 326,795,850
A& HAZ

Ms. Luo Yanling®  Executive Director and vice Interest of spouse 326,795,850 45.98%
president H Shares
BEBELZTO WITERFRBIEAR BB i 326,795,850
AR H A%

A AR &
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Approximate
percentage of
shareholding

Number and in the total

Description of issued share

Name Title Nature of interest Shares™ capital®

LB BT

ROBER BRABENBD

& BB ERMtE FLEAM BRESHL®

Mr. Su Xuxiang® Executive Director and vice Interest in controlled 300,800,000 42.33%
president corporations H Shares
ERIEAEE® WITERRBIER R E RS 300,800,000
AR H &%

Mr. Peng Yue® Supervisor Beneficial Owner 2,500,000 0.35%
H Shares
ZREE® S ExEAA 2,500,000
A% H A%

Ms. Zhang Qi Supervisor Beneficial Owner 180,000 0.03%
H Shares
SRI T D =2 EmERA 180,000
A% H %

Ms. Qin Yan® Supervisor Beneficial Owner 60,000 0.01%
H Shares
EH L E® BE= EHERA 60,000
AR H %

Notes: M st

BEMNBRNEERROGERD A
Guangzhou Xiao Noodles Catering Management Co., Ltd.

All interests stated are long positions.

The calculation is based on the total number of 710,689,300 H  (2)

Shares in issue as of June 30, 2026.

As of June 30, 2026, Huai’an Chuangtao was a limited (3)
partnership established under PRC Law. It was established
by Mr. Song and Mr. Su in April 2016 as their shareholding
platform. Mr. Song, as the general partner, and Mr. Su, as the
limited partner, held 66.67% and 33.33% of the partnership
interest therein, respectively. Accordingly, under Part XV of the
SFO, Mr. Song and Mr. Su are deemed to be interested in all

the Shares held by Huai'an Chuangtao.

(A

ﬁ> =

ARSI RETR -

REHZE202666 A0 B BITKRMHAE
710,689,300 HRATE

HZE20266F6A308  EZAIFEAREPEHE
BERVHBRABLE - HRREERFKLE
2016 F4 AR ABRFR - REE (fEAE
BARBAN) RELEE (ERERAEBA) DRI
H66.67% % 33.33% & B - Bt - BIEGE
HFREAERGIYEXVES © R ERBTEWR
ARNEREIBRBANEIRMP R ER
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(4) As of June 30, 2026, Mr. Song was the general partner of
Huai’an Yujian Haoren, our Company’s employee incentive
platform. Accordingly, under Part XV of the SFO, Mr. Song
is deemed to be interested in all the Shares held by Huai'an
Yujian Haoren.

(5) Ms. Luo is the spouse of Mr. Song. Accordingly, under Part
XV of the SFO, Ms. Luo is deemed to be interested in all the
Shares in which Mr. Song is deemed to be interested.

(6) As of June 30, 2026, Mr. Peng Yue was granted awards
to subscribe for partnership interests in Huai’an Yujian
Haoren pursuant to the Pre-IPO Employee Incentive Scheme
representing approximately 2,500,000 Shares, the details of
which are set out in “Statutory and General Information — D.
Pre-IPO Employee Incentive Scheme — Details of the Awards
Granted” in Appendix VI to the Prospectus.

(7) As of June 30, 2026, Ms. Zhang Qi was granted awards
to subscribe for partnership interests in Huai’an Yujian
Haoren pursuant to the Pre-IPO Employee Incentive Scheme
representing approximately 180,000 Shares, the details of
which are set out in “Statutory and General Information — D.
Pre-IPO Employee Incentive Scheme — Details of the Awards
Granted” in Appendix VI to the Prospectus.

(8) As of June 30, 2026, Ms. Qin Yan was granted awards
to subscribe for partnership interests in Huai’an Yujian
Haoren pursuant to the Pre-IPO Employee Incentive Scheme
representing approximately 60,000 Shares, the details of which
are set out in “Statutory and General Information — D. Pre-IPO
Employee Incentive Scheme — Details of the Awards Granted”
in Appendix VI to the Prospectus.

Save as disclosed above, as of June 30, 2026, none of the
Directors, Supervisors or chief executives of the Company had
or was deemed to have any interests or short positions in the
shares, underlying shares or debentures of the Company or any
of its associated corporations (within the meaning of Part XV of
the SFO), which were required to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests and short positions which they have
taken or are deemed to have taken under such provisions of the
SFO); or which were required, pursuant to section 352 of the SFO,
to be recorded in the register referred to therein; or which were
required to be notified to the Company and the Stock Exchange
pursuant to the Model Code.

TEEAREMES

(4) HBZE2026F6H308 ' RELAADAIEES Y
BTFaELBRIFANEREEA - Bt - R
B(EEREGEG)EXVEL » RAEERKR AR
ELBRIABENEZTROTPHEER -

(5) EXEIRREENERSE - Fl  RE(GEHFLE
BEHEPDEXVE BRI RBNREERR
RERRENMAE RN AR

(6) HZ=202646H300 @ HRELREE AR
TR E BB AT 8ERAE E 7Y 42,500,000 %
R R - IRERELBRITFANEG BE
= ABERRBRERWSEAIEER—KE
B -D.BXRAREERRERE MBS — B
B RIFEIE] -

(7) HZE2026F6A30H  REXLTREBHAAH
BEAE BB EIE R AEE 4 180,0000%
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TEREAREMESR

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

As of June 30, 2026, so far as was known to the Directors, the
following persons/entities (other than the Directors, Supervisors
or chief executive of the Company) had, or were deemed to have,
interests or short positions in the shares or underlying shares of
the Company which would fall to be disclosed to the Company
and the Stock Exchange under the provisions of Divisions 2 and
3 of Part XV of the SFO, or which were recorded in the register
required to be kept by the Company under section 336 of the SFO
were as follows:

FERRRHEMALTRRS REBERGE

BmRKE

HZE2026F6A30R BEEMM UTAL B
B(ITIIESE BEFRARAESTHRALS) RAR
AR SRR D R A KR BB REBC(ESF K
BB ) EXVEE 2 R 3D EBHEARIA RN R &
B XTI R OA R - R ARRBIRE(ES
KERE GG ) 336 ABETFHE R MAMERIOX
=/l

Approximate
percentage of
interest in the

Number total issued
Name of Shareholder Nature of interest of Shares™ share capital®
REBITRAEEN
BRES EB EEME ROHEEO  HBHAOEZEIL
Huai’an Chuangtao Enterprise Beneficial owner® 300,800,000 42.33%
Management Partnership (Limited H Shares
Partnership) (“Huai’an Chuangtao”)
ELMAEEXERAREE BERBEAA® 300,800,000
(BRa%) (DERAIEE]) AR H AR
Ms. Li Jieru Interest of spouse® 300,800,000 42.33%
H Shares
R L L BER® 300,800,000
A% H A%
Wonderful Dawn Holdings Limited Beneficial owner® 94,725,310 13.33%
(“Wonderful Dawn”) H Shares
THTERARAR ([F]) EmERAW 94,725,310
AR H %
Best Food Holding Company Limited Interest in controlled corporation® 94,725,310 13.33%
(“Best Food") H Shares
BREREGRAR (TEE]) HEEE R 94,725,310
A% H A%
Sonic Tycoon Limited Interest in controlled corporation® 94,725,310 13.33%
H Shares
EFHERAR HEEE R 94,725,310
A% H A%
EMNEBRNEBERRHERA A L N L

h> =
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Approximate
percentage of
interest in the

Number total issued

Name of Shareholder Nature of interest of Shares® share capital®

REBITRAEEN

BRESEB EEME ROBEO  HBHAEZFIL

Fortune Eight Alps Limited (“Fortune  Interest in controlled corporation® 94,725,310 13.33%
Eight”) H Shares
Fortune Eight Alps Limited ([ Fortune S AEEz® 94,725,310
Eight)) A% H A%

Hony Capital Fund VIII (Cayman), L.P. Interest in controlled corporation® 94,725,310 13.33%
(“Hony Capital Fund”) H Shares
Hony Capital Fund VIII (Cayman), L.P. S AE#EzZE® 94,725,310
([Hony Capital Fund]) BRHA%

Hony Capital Fund VIIIl GP (Cayman), Interest in controlled corporation® 94,725,310 13.33%
L.P. (“"HCF VIIl GP") H Shares
Hony Capital Fund VIII GP (Cayman), S AEEZ® 94,725,310
L.P.(THCF VIl GPJ) Eedalile

Hony Capital Fund VIII GP (Cayman) Interest in controlled corporation® 94,725,310 13.33%
Limited (“HCF VIII GP Ltd") H Shares
Hony Capital Fund VIII GP (Cayman)  S¥EAEEzEY 94,725,310
Limited ([HCF VIl GP Ltd ) P& H %

Hony Group Management Limited Interest in controlled corporation® 94,725,310 13.33%
(“Hony Group”) H Shares
Hony Group Management Limited ZEAE R 94,725,310
([Hony Group]) A% H A%

Hony Managing Partners Limited Interest in controlled corporation® 94,725,310 13.33%
(“Hony Managing”) H Shares
Hony Managing Partners Limited Ry EE EmY 94,725,310
([Hony Managing |) A& H A%

Exponential Fortune Group Limited Interest in controlled corporation® 94,725,310 13.33%
(“Exponential Fortune”) H Shares
Exponential Fortune Group Limited PR EE @ 94,725,310
([ Exponential Fortune]) FEHAR

Zhao John Huan Interest in controlled corporation® 94,725,310 13.33%
H Shares
HE HEEE DY 94,725,310
ARHAR

oy AR &
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Approximate
percentage of
interest in the

Number total issued
Name of Shareholder Nature of interest of Shares™ share capital®
REBITRAEEN
BRESEB EEME ROBEO  HBHAEZFIL
Guangzhou Chenghui Equity Interest in controlled corporation® 55,548,400 7.82%
Investment Management Co., Ltd. H Shares
(“Guangzhou Chenghui”)
BMKEREREEEBEREERAR (B IEEER 55,548,400
MELEE ]) A% H A%
Shenzhen Country Garden Innovation  Interest in controlled corporation® 55,548,400 7.82%
Investment Management Co., Ltd. H Shares
(“Country Garden Innovation
Investment”)
RYNTEEERAFREFRAD ([BEE TEEEER® 55,548,400
RIFIRE ) BRHAR
Country Garden Holdings Company Interest in controlled corporation® 55,548,400 7.82%
Limited (“Country Garden H Shares
Holdings”)
REEERERAR ([BEEER]) HYEEE R 55,548,400
A% H A%
Foshan Shunde District Rongyue Interest in controlled corporation® 55,548,400 7.82%
Enterprise Management Co., H Shares
Ltd. (“Rongyue Enterprise
Management”)
FLmIEERABERERER AR ([R IEEER 55,548,400
BIEER|) A% H A%
Mr. Gu Dongsheng Beneficial owner® 48,499,373 6.82%
H Shares
FRAESE EmERA® 48,499,373
ARHAR
Guangzhou Pinxin Yuegu Enterprise Beneficial owner® 39,894,000 5.61%
Management Co., Ltd. H Shares
(“Pinxin Yuegu”)
BM@EHREEERBERAR ([MSH EXHEEAC 39,894,000
1) ARH AR
EMNBRNEERRBGERA A e
Guangzhou Xiao Noodles Catering Management Co., Ltd. C— /=)
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Approximate
percentage of
interest in the

Number total issued
Name of Shareholder Nature of interest of Shares® share capital®
REBITRAEEN
BRESEB EEME ROBEO  HBHAEZFIL
Jiumaojiu (Guangzhou) Holdings Interest in controlled corporation® 39,894,000 5.61%
Limited (“Jiumaojiu Guangzhou”) H Shares
NEN (BN ZRERAB (MBI (B ZEEEERD 39,894,000
M) 1) AR H A&
JMJ Catering Holdings Interest in controlled corporation” 39,894,000 5.61%
Limited (“JMJ Catering”) H Shares
NENBHRERER AT ([WENER]) IEEEERD 39,894,000
ARHAR
JMJ Enterprises Limited (“JMJ Interest in controlled corporation” 39,894,000 5.61%
Enterprises”) H Shares
JMJ Enterprises Limited ([ JMJ Ry EE D 39,894,000
Enterprises |) AR H &%
Jiumaojiu International Holdings Interest in controlled corporation® 39,894,000 5.61%
Limited (“Jiumaojiu International”) H Shares
NENEREZRER AT ([hWELER]) SEEEERD 39,894,000
A% H A%
GYH J Limited Interest in controlled corporation” 39,894,000 5.61%
H Shares
GYH J Limited HEEEERD 39,894,000
ARHAR
Mr. Guan Yihong Interest in controlled corporation® 39,894,000 5.61%
H Shares
ERRTE EEEERERED 39,894,000
ARHAR
Ms. Yang Sanyin Interest of spouse” 39,894,000 5.61%
Shares
B=Rxt BBz 39,894,000
A% H A%
Notes: Hiat -
(1) All interests are held in long positions. (1) FIEREHRER °

(2) The calculation is based on the total number of 710,689,300 H  (2)
Shares in issue as of June 30, 2026.

ZETETYERNE E2026F6 30 H 2 EBITHE
42710,689,300 %1 & -
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As of June 30, 2026, Huai’an Chuangtao was a limited
partnership established under PRC Law. It was established
by Mr. Song and Mr. Su in April 2016 as their shareholding
platform. Mr. Song, as the general partner, and Mr. Su, as the
limited partner, held 66.67% and 33.33% of the partnership
interest therein, respectively.

Accordingly, under Part XV of the SFO, Mr. Song and Mr. Su
are deemed to be interested in all the Shares held by Huai’an
Chuangtao.

Ms. Li Jieru is the spouse of Mr. Su. Therefore, Ms. Li is
deemed to be interested in the Shares in which Mr. Su is
deemed to be interested.

As of June 30, 2026, Wonderful Dawn was a private company
limited by shares incorporated under the laws of Hong Kong.
Wonderful Dawn was a wholly-owned subsidiary of Best Food,
a company listed on the Stock Exchange (stock code: 1488).

To the best knowledge of the Directors, Best Food was owned
as to 75.00% by Sonic Tycoon Limited, which was owned as
to 74.84% by Fortune Eight, which was wholly-owned by Hony
Capital Fund. The sole general partner of Hony Capital Fund
was HCF VIII GP, which was managed by HCF VIII GP Ltd, its
sole general partner. HCF VIII GP Ltd was wholly-owned by
Hony Group, which was in turn owned as to 80.00% by Hony
Managing, which was in turn wholly-owned by Exponential
Fortune, which was in turn owned as to 49.00% by Zhao John
Huan (85 E0).

Accordingly, under Part XV of the SFO, Best Food, Sonic
Tycoon Limited, Fortune Eight, Hony Capital Fund, HCF
VIIl GP, HCF VIII GP Ltd, Hony Group, Hony Managing,
Exponential Fortune and Zhao John Huan (#<#X) are deemed
to be interested in all the Shares held by Wonderful Dawn.

EMBR BEKERAERAT A S N

Guangzhou Xiao Noodles Catering Management Co., Ltd.

h) =

(4)

HE2026F6A30H ' BLBIFEA —KIBE
FESEEKIMARARLE - ZARBERE
ERERAEER2016F4 AR - EBEHBRT
B HPREE(EALBAEA) RELE
(TERBEREZA) DRI H66.67%%33.33%

Bk -

FEt - RIBCGEZRHBEPD EXVED - REL
REEERBRNELABEFENME RN T
HEE s o

FRMZ L REEENRS - Bt FLEH
BARGEERARBEARENRN T HEARE

25 o
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HZE2026F6 A30H ' T A—RIBEEFEA
Pl ARDBERAGR - T AEE
(—RRERXFT EMRAR - BRIDAIE - 1488)
HEEFRFE -

MEEHMA  BRBEFERATEAFT5.00%
[t - MiEFHARAF AFortune Eight#iha
74.84%0%HE - %% A Hony Capital Fund2&
A - Hony Capital FundiMi—Z@AEA
AHCF VIII GP ' fMHCF VIII GPHRHEM—X
BAFAHCF VIII GP Ltd& ¥ - HCF VIII GP
LtdiEHony GroupZ®&# %A * MHony Group
FiHony Managing#7%80.00% &4 - ifiHony
Managing B Exponential Fortune®&#A -
& H BE < EES 49.00% K E

Hit - BIBECGESREEEROIDDEXVE - AR -
#Z AR 2AA - Fortune Eight * Hony Capital
Fund » HCF VIII GP ~ HCF VIII GP Ltd »
Hony Group * Hony Managing * Exponential
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As of June 30, 2026, Foshan Nanhai Huibi No. 1 Equity
Investment Partnership (Limited Partnership) (L&
EE-RERESBEE(BREE)) (“Huibi No. 1”) and
Huibi No. 2 directly held 24,362,800 Shares and 31,185,600
Shares, representing 3.97% and 5.08% of our issued capital,
respectively. Huibi No. 1 and Huibi No. 2 were limited
partnerships established under PRC Law. The general partner
of both Huibi No. 1 and Huibi No. 2 was Guangzhou Chenghui.

As of June 30, 2026, Guangzhou Chenghui was an indirect
subsidiary of Country Garden Holdings, a company listed on
the Stock Exchange (stock code: 2007).

As of June 30, 2026, Huibi No. 1 had two limited partners,
Country Garden Innovation Investment and Rongyue Enterprise
Management, and each held approximately 49.92% of the
partnership interests therein. The remaining partnership
interest was held by Guangzhou Chenghui, the general partner.
The limited partners of Huibi No. 2 were also Country Garden
Innovation Investment and Rongyue Enterprise Management,
and, as of June 30, 2026, each held approximately 49.95% of
the partnership interests therein. The remaining partnership
interest was held by Guangzhou Chenghui, the general
partner.

As of June 30, 2026, Country Garden Innovation Investment
was an indirect wholly-owned subsidiary of Country Garden
Holdings.

Accordingly, under Part XV of the SFO, Country Garden
Holdings and its intermediary subsidiary entities through which
it holds interest in Huibi No. 1 and Huibi No. 2, and Rongyue
Enterprise Management are deemed to be interested in all the
Shares held by Huibi No. 1 and Huibi No. 2.

As of June 30, 2026, Mr. Gu Dongsheng was an individual
investor who specialized in the catering industry and was an
Independent Third Party.

SEEAREMER

HZE20266A308  HILTEERERE 55
RIELEAELE(BREE) [EB-%))
MEZ RO R E#IFH 24,362,800 A%
531,185,600 %[k 17  EFHRME BEITRAR
3.97% % 5.08% o [EZ —5F MEE Z5F AIRIE
FESEEKIMARARLE - BE—HRE
BEIRMEBEE B A RBEMNKE o

HZE2026F6 A30H @ EMAKESZEERIZER
(—RRERFT EMRAR - BRHARI - 2007)
MEZE T AR ©

HZE2026F6A30H  EE—HHEMBHR
EBAN NEERANEBEREREEER -
BELSEIFENI0.902% N EHEZ -8B TA
BRZHALTBEBABRMNKERS - EEZ%
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B HZE2026F6A30H  HEKAEEY
49.95%ME B - R TEBREHLBEE
ANEMNKERFE -
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Corporate Governance and Other Information

A

-

EARREMER

As of June 30, 2026, Pinxin Yuegu was a limited company
incorporated under PRC Law. Pinxin Yuegu was wholly-owned
by Jiumaojiu Guangzhou, which was in turn wholly-owned
by JMJ Catering, which was in turn wholly-owned by JMJ
Enterprises, which was in turn wholly-owned by Jiumaojiu
International, a company listed on the Stock Exchange (stock
code: 9922). To the best knowledge of the Directors, Jiumaojiu
International was owned as to 39.24% by GYH J Limited, the
voting shares of which were in turn wholly-owned by Mr. Guan
Yihong. To the best knowledge of the Directors, Ms. Yang
Sanyin was the spouse of Mr. Guan Yihong.

Accordingly, under Part XV of the SFO, Jiumaojiu Guangzhou,
JMJ Catering, JMJ Enterprises, Jiumaojiu International, GYH J
Limited and Mr. Guan Yihong are deemed to be interested in
all the Shares held by Pinxin Yuegu. Further, Ms. Yang Sanyin
is deemed to be interested in the Shares in which her spouse
Mr. Guan Yihong is deemed to be interested.

Save as disclosed above, as of June 30, 2026, the Directors were
not aware of any other persons/entities (other than the Directors,
Supervisors and chief executive of the Company) who had
interests or short positions in the shares or underlying shares of
the Company which would fall to be disclosed to the Company

and the Stock Exchange under the provisions of Divisions 2 and
3 of Part XV of the SFO or which were recorded in the register
required to be kept by the Company under section 336 of the

SFO.
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Corporate Governance and Other Information

CONTINUING DISCLOSURE OBLIGATIONS
PURSUANT TO THE LISTING RULES

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

INTERIM DIVIDEND

The Board resolved not to declare any interim dividend in respect
of the six months ended June 30, 2026.

SIGNIFICANT LEGAL PROCEEDINGS

During the Reporting Period, the Group was not involved in any
litigation of material importance.

SUBSEQUENT EVENTS

As of the date of this report, there was no significant event
affecting the Group which occurred subsequent to June 30, 2026.

By order of the Board

Mr. Song Qi
Chairman of the Board, Executive Director
and Chief Executive Officer

Guangzhou, PRC
September 15, 2026
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Report on Review of Interim Financial Information

TR BERERRE

KPMG!

Review report to the board of directors of Guangzhou Xiao
Noodles Catering Management Co., Ltd.

(Incorporated in the People’s Republic of China with limited
liability)

Introduction

We have reviewed the interim financial report set out on pages
54 to 95, which comprises the consolidated statement of financial
position of Guangzhou Xiao Noodles Catering Management
Co., Ltd. (the “Company”) as of 30 June 2026 and the related
consolidated statement of profit or loss and other comprehensive
income, consolidated statement of changes in equity and
condensed consolidated cash flow statement for the six-month
period then ended, and explanatory notes. The Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited require the preparation of an interim financial report
to be in compliance with the relevant provisions thereof and
International Accounting Standard 34, Interim financial reporting
as issued by the International Accounting Standards Board. The
directors are responsible for the preparation and presentation
of this interim financial report in accordance with International
Accounting Standard 34.

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

R BERERRE

Scope of review EREE

We conducted our review in accordance with Hong Kong HMIEREESSHMASEFNEBEMELSE
Standard on Review Engagements 2410, Review of interim  2410%5%& EFLa 8 U AT #1777 BI81 75 S K 2 5
financial information performed by the independent auditor of the — #1735 - FHMERENEN TEEEEEME
entity as issued by the Hong Kong Institute of Certified Public EHBMEEKNAEELETH  RERSTE
Accountants. A review of interim financial report consists of HMENEZEF - AR EBEHNHERERIED EEGT
making inquiries, primarily of persons responsible for financial EBI¥EITEWNEE A/ HTEARBIRFASEE
and accounting matters, and applying analytical and other review  B|ZE:tPATRE RN AEEAEE o A - KT
procedures. A review is substantially less in scope than an audit @ XIMEFZR -

conducted in accordance with Hong Kong Standards on Auditing

and consequently does not enable us to obtain assurance that

we would become aware of all significant matters that might be

identified in an audit. Accordingly, we do not express an audit

opinion.

Conclusion e

%

Based on our review, nothing has come to our attention that RERFMNBHIIE ROV ARBBEMEESRE
causes us to believe that the interim financial report as at 30 June  FI4B15 - 202656 A0 RN T M BBREEMBEE
2026 is not prepared, in all material respects, in accordance with KA FE ARG IRIEFE @RI E 34584 B FK &

International Accounting Standard 34, Interim financial reporting. e o

KPMG EFREMERH
Certified Public Accountants e ey

8th Floor, Prince’s Building BEEFIR

10 Chater Road EITE105%
Central, Hong Kong KFRESE

17 August 2026 2026F8 A17H
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

GeEsEkEMEEERER

for the six months ended 30 June 2026 — unaudited (Expressed in Renminbi)

#HZE2026F6 A308 IE/NEA — REFEF (AAREYIR)

Six months ended 30 June

HZ6H30HIEAMEA
2026 2025
2026 F 2025
Note RMB’ 000 RMB’000
HisF ARMT T ARBEFTT
Revenue A 3 939,359 703,185
Raw materials and consumables used Ffr FR R A e FE A (298,992) (220,932)
Staff costs BT 5(b) (222,129) (158,797)
Depreciation of right-of-use assets CREEENE 5(e) (145,461) (109,726)
Depreciation and amortisation of property, ¥1% - HENRE AN EFLE 5(e) (36,833) (26,028)
plant and equipment and intangible EITE REH
assets
Utility expenses KEE (40,942) (28,102)
Other rentals and related expenses Emie RAEAS (13,127) (16,505)
Listing expenses EHRX - (11,164)
Advertising and promotion expenses BEREERAX (10,678) (9,525)
Travelling and related expenses Z IRk BRI (3,868) (2,577)
Other expenses Hbpx 5(d) (91,733) (53,698)
Other income HAb g A 4 11,876 4,500
Other net gains/(losses) e sk (E518) F58 5(c) 8,198 (1,867)
Finance costs B TSR AR 5(a) (16,790) (14,512)
Impairment losses of property, plant and M - BREREEREEBE 8(c) (2,363) (1,956)
equipment
Profit before taxation B A0 U 5H 76,517 52,296
Income tax Fris 8t 6 (13,257) (10,462)
Profit for the period attributable to KD ) R IR R PR HA A 63,260 41,834
equity shareholders of the Company
Other comprehensive income for the R HE M2 RS
period
Exchange differences on translation of BREFRARNABREROER (681) (418)
financial statements of subsidiaries =8
Total comprehensive income for AAFEERRELABAEZE 62,579 41,416
the period attributable to equity WA
shareholders of the Company
Earnings per share BREF 7
Basic (RMB cents) ER(ARESD) 9.08 6.95
Diluted (RMB cents) wE(ARES) 9.01 6.90

The notes on pages 62 to 95 form part of this interim financial
report. Details of dividends payable to equity shareholders of the

Company are set out in note 15.

BEMNBRNEERROGERD A
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Consolidated Statement of Financial Position

e M BARRR

at 30 June 2026 — unaudited (Expressed in Renminbi)
7202656 A30 B — REET (MARKIIR)

At At
30 June 31 December
2026 2025
2026 F 20254
6 A30H 12A31H
Note RMB’ 000 RMB’000
k3 ARET T ARBET T
Non-current assets ERBEE
Property, plant and equipment W - BERZE 8 232,146 217,068
Right-of-use assets FREEE 8 903,083 880,392
Intangible assets EREE 2,719 3,763
Financial assets measured at fair value BASEES A MZERE 16(a) 50 50
through other comprehensive income (BEAABEFAHMEZEK
(“FVOCI”) wm)NeREE
Deferred tax assets RIEFIBE E 30,120 31,308
Rental deposits Heke 74,143 65,205
Lease payment receivables FEU R & 1 3R 205 458
Other non-current assets HiIEREEE 1,624 2,043
1,244,090 1,200,287
Current assets REEE
Inventories ERSY 10 31,245 34,106
Trade and other receivables B 5 REAMmEWGIA 11 127,355 115,236
Income tax recoverable ElEEREs 1,027 699
Financial assets measured at fair value EAanfBEfAEBR ([BARE 9 11,954 =
through profit or loss (“FVPL”) Bt ABR ) HepEE
Deposits with banks with original maturity [RZHi A 8@ = & B /9 8R1 777 3K 12 380,068 =
date over three months
Restricted bank deposits ZRFIRITIFER 12 87,023 56,210
Cash and cash equivalents BeRREEEY 12 235,217 676,542
873,889 882,793
Current liabilities REAE
Trade and other payables B 5 REMFERFIA 13 174,253 160,817
Contract liabilities aHaE 153,103 131,239
Lease liabilities HERE 275,934 258,471
Provisions BB 2,094 2,397
Short-term borrowings SE-EE-E N 16,000 =
Current taxation BNEATR I8 11,848 11,270
633,232 564,194
Net current assets REBEEFE 240,657 318,599
Total assets less current liabilities EEABRARBAE 1,484,747 1,518,886
o h B 45
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Consolidated Statement of Financial Position
e MR R R

at 30 June 2026 — unaudited (Expressed in Renminbi)
7202656 A30H — KT (AARKFIR)

At At
30 June 31 December
2026 2025
42026 % 20254
6H30H 12A31H
Note RMB’ 000 RMB’000
Kzt ARET T ARBET T
Non-current liabilities ERBEE
Contract liabilities AHNBIE 3,887 4173
Lease liabilities HeEaE 669,241 683,634
Provisions B 11,727 9,281
684,855 697,088
NET ASSETS EEZFE 799,892 821,798
CAPITAL AND RESERVES ERRHE
Share capital AR 14,214 14,214
Reserves B 785,678 807,584
TOTAL EQUITY R 799,892 821,798

Approved and authorised for issue by the board of directors on 17

August 2026.

Song Qi

Executive Director

RE

HITEE

The notes on pages 62 to
report.
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Consolidated Statement of Changes in Equity
mEEmB X

for the six months ended 30 June 2026 — unaudited (Expressed in Renminbi)

#HZE2026F6 A30H L/~ E A — REFET (AARESIR)

Attributable to equity shareholders of the Company

ARARRRRER
Shares
held for
Share- the share-
based based
Share Share Other  payments  Statutory  Exchange  incentive  Retained Total
capital  premium reserve reserve reserve reserve  scheme profits equity
Bl
i) HEtE
R BhEE  EnBE  XHRE  ETER  ERRE REORD  RENE  BERuE
Note RMB'000  RMBOO0  RMB'OO0 ~ RMB000  RMBOO  RMB'OO0 ~ RMB000  RMBO00  RMB'000
fi#  ARBTT ARETT ARBTT ARBTT ARBTT ARBTT ARBTT ARBTT ARBTL
Balance at 1 January 2025 20255151 MR 12066 110850 (450000 2135 10897 113 (227) 2643 17777
Changes in equity forthe ~ BZ202556A30H Lt~ {d
sixmonths ended 30 June  ANEREE
2025:
Profit for the period BrfE = = = = = 5 - 483 41834
Other comprehensive income Rt 2 EME = = = = = (418) 5 5 (418)
Total comprehensive income 2 EMEL%E - - - - = (418) - 483 41,416
Fquiy-settled share-based ~ MEREBARAINRS 1 = = = 2,624 = = = = 2624
fransactions
Shares vested under the share- RER D SEHESBRHR - 16 = (17) = - 1 - -
based incentive scheme f3
Dividend declared EERkE 15(2) - - - - - - - (472 (472
Balance at 30 June 2025 R2025%6 830 AH4&H 12266 110866 (450000 4742 10697 (305) (226) 54050 147,000
~ ) AR &
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Consolidated Statement of Changes in Equity
AEREaBER

for the six months ended 30 June 2026 — unaudited (Expressed in Renminbi)

HZE2026F6 A30H IE/NAR — K&K

FiT (AAREIIR)

Attributable to equity shareholders of the Company

ARARERRER
Shares
held for
Share- the share-
based based
Share Share Other  payments  Statutory  Exchange  incentive  Retained Total
capital  premium reserve reserve reserve reserve  scheme profits equity
Bl
i) HEtE
RE BRGEE  AbEE  XAEB OAERE  EXRE BEORD  REME  EReE
Note RMB'000  RMBOO0  RMB'OO0 ~ RMB000  RMBOO  RMB'OO0 ~ RMB000  RMBO00  RMB'000
fi#  ARBTT ARETT ARBTT ARBTT ARBTT ARBTT ARBTT ARBTT ARBTL
Balance at30June 2025 202556 A30 AL 12066 110866 (450000 4742 10,897 (305) (226) 54050 147,090
Changes in equity forthe ~ BZ202556A30H Lt~ {d
sixmonths ended 30 June  ANEREE
2025:
Profit for the period kil - - - - - - 64,290 64,290
Other comprehensive income Rt 2 EME = = = = (1,989) 5 5 (1,989)
Total comprehensive income 2 EMEL%E - - - - (1,989) - 64,290 62,301
Equity-settled share-based  DERBEEHNRHZNRS = = 4513 = = = = 4513
fransactions
Shares vested under the share- RERRZBE:TESBHR 2,21 = (2.270) = 5 40 5 I
based incentive scheme f3
Issuance of ordinary shares by  BRAREERETLER 1948 595,270 - - - - 5 - 597218
initial public offering
Reclassification of redemption EE&EENHEAESR - 45000 = = = = - 45000
liability to equity
Appropriation to statutory BELTRE - - - 16,305 - - (16,305) e
reserve
Dividend declared EERRE - - - - - - (34365)  (34,365)
Balance at 31 December 2025 12025512331 A K044 14214 708407 - B985 27002 (2204) (186) 67670 821,798
EMNEBRNEBERRHERA A S TV
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Consolidated Statement of Changes in Equity
mEEmB X

for the six months ended 30 June 2026 — unaudited (Expressed in Renminbi)

#HZE2026F6 A30H L/~ E A — REFET (AARESIR)

Attributable to equity shareholders of the Company

AARERRRER

Shares

held for

Share- the share-

based based
Share Share  Treasury payments Statutory Exchange incentive  Retained Total
capital  premium shares  reserve  reserve  reserve  scheme profits equity

AR

R HEHE

Bx  RHEE ERRH XORE IERE ERRE REORE RENE  Rafd
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000  RMB'000  RMB'000
ARBTR ARBTn ARMTR ARMTR ARBTr ARETR ARMTR ARBTR ARRTR

Note 15(b)
Wit 15(b)
Balance at 1 January 2026 12026515 1R#4S 14214 708,407 - 6,985 27,002 (2,294) (186) 67,670 821,798
Changes in equity forthe ~ #Z202656 530 B 1L AfE
six months ended 30 June  ANEREE !
2026:
Profit for the period B - - - - - - - 63,260 63,260
Other comprehensive income  E 1 2EWE - - - - - (681) - - (681)
Total comprehensive income 2 B4 &EE - - - - - (681) - 63260 62,579
Equiy-setfled share-based ~ DEREERMBHXNZS M - - - 4,116 - - - - 4,116
fransactions
Shares vested under the share- BERDSEESENR 140/ - 1,169 - (1,169 - - 19 - 19
based incentive scheme 3
Purchase of own shares BEaakhH - - (68,081) - - - - - (68,081)
Dividend declared EEERE 15) - - - - - - - (053%)  (205%)
Balance at 30 June 2026 R202656 B30 AL 14214 709,576 (68,081) 9,932 27,002 (2,975) (167) 110,391 799,892

The notes on pages 62 to 95 form part of this interim financial  2562Z95 & MK s AP HIM IS HREH — L5 -
report.
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Condensed Consolidated Cash Flow Statement

BRGREREMNER

for the six months ended 30 June 2026 — unaudited (Expressed in Renminbi)

#HZE2026F6 A308 IE/NEA — REFEF (AAREYIR)

Six months ended 30 June

HZ6H30H L<EA
2026 2025
2026 F 20254
Note RMB’ 000 RMB’000
k3 ARBT T ARBFT
Operating activities RESER
Cash generated from operations KEMFIRE 256,171 211,356
Income tax paid 2SR (11,819) (9,305)
Net cash generated from operating RETHRMESRSTH 244,352 202,051
activities
Investing activities REETH
Payment for purchases of property, plant BEYHE  BERREARE (55,093) (52,658)
and equipment, and right-of-use assets REEENK
Payment for purchases of intangible assets & & & E N3 (69) (1,004)
Payment for purchases of financial assets B ERAABEFABZENS (120,000) (135,000)
measured at FVPL BREEMNK
Proceeds from maturity of financial assets R ARBEFAEBFZNEEE 120,000 180,261
measured at FVPL EZEAFT1S FRIE
Payment for deposits with banks with YHREBABAE=EANIR (388,969) =
original maturity date over three months TER
Proceeds from disposal of property, plant  H&E%% - BE KR EHARE - 303
and equipment, and right-of-use assets FREEEMBRIEA
Investment income and interest received LEWA KRB WFE 2,623 945
Payment for the deposit of forward AR BRONE S KUTF R (24,362) =
exchange contracts
Payment for restoration costs XAHEE R A (1,184) (448)
Net cash used in investing activities RETEFTARSFE (467,054) (7,601)
ENBRNEERRDERDA = L
Guangzhou Xiao Noodles Catering Management Co., Ltd. /=
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Condensed Consolidated Cash Flow Statement

BRGREREMNER

for the six months ended 30 June 2026 — unaudited (Expressed in Renminbi)

#HZE2026F6 A30H L/~ E A — REFET (AARESIR)

Six months ended 30 June

HZEZ6H30HIEAEA
2026 2025
2026 F 20254
Note RMB’ 000 RMB’000
taE AR¥T T ARBFT
Financing activities RESEE
Proceeds from exercise of share options TR R TS IR 19 294
Payment for purchase of own shares BEBEFRMOTR (68,081) =
Proceeds from bank loans RITERFTERIE 29,029 =
Repayment of bank loans EEIRTTER (13,029) (50,000)
Payment of capital element of lease XNHEEENERSE S (138,670) (104,166)
liabilities
Payment of interest element of lease INHEEENHNEHS (16,357) (14,329)
liabilities
Interest of bank loans paid ERITERF A (177) (7)
Payment for listing expenses T EmRZ - (3,614)
Dividends paid to equity shareholders of B AR RS RS - (14,727)
the Company
Net cash used in financing activities REEEMARESEE (207,266) (186,549)
Net (decreased)/increase in cash and HeRESEEY (OBD), ¥ (429,968) 7,901
cash equivalents PIlIpE:R ]
Cash and cash equivalents at 1 January R1B1ENBEESRBLEEY 12 676,542 42190
Effect of foreign exchange rate changes /NEEZ#BNEE (11,357) (59)
Cash and cash equivalents at 30 June R6A3ANEERESEE 12 235,217 50,032
/)]

The notes on pages 62 to 95 form part of this interim financial

report.

F62E 5 AMMERBAATRH B REN—ED -

P R
2026 Interim Report




Notes to the Unaudited Interim Financial Report

AREFFT AW E M

Expressed in Renminbi unless otherwise indicated)

(
(BRIEXAEHR - BRAAREIIR)

1 BASIS OF PREPARATION

This interim financial report has been prepared in
accordance with the applicable disclosure provisions of
the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited, including compliance
with International Accounting Standard (“IAS”) 34, Interim
financial reporting, issued by the International Accounting
Standards Board (“IASB”). It was authorised for issue on
17 August 2026.

The interim financial report has been prepared in
accordance with the same accounting policies adopted
in the 2025 annual financial statements, except for (i) a
new accounting policy for derivative financial instruments,
as the Group has entered into forward foreign exchange
contracts starting from 2026; and (ii) accounting policy
changes that are expected to be reflected in the 2026
annual financial statements. Details of any changes in
accounting policies are set out in note 2.

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

This interim financial report contains condensed
consolidated financial statements and selected explanatory
notes. The notes include an explanation of events and
transactions that are significant to an understanding of
the changes in financial position and performance of
Guangzhou Xiao Noodles Catering Management Co., Ltd.
(“the Company”) and its subsidiaries (‘the Group”) since
the 2025 annual financial statements. The condensed
consolidated interim financial statements and the
accompanying notes do not include all of the information
required for a full set of financial statements prepared in
accordance with IFRS Accounting Standards.

The interim financial report is unaudited, but has been
reviewed by KPMG in accordance with Hong Kong
Standard on Review Engagements 2410, Review of interim
financial information performed by the independent auditor
of the entity, issued by the Hong Kong Institute of Certified
Public Accountants. KPMG’s independent review report to
the Board of Directors is included on pages 52 and 53.
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2 NEW AND CHANGES

Notes to the Unaudited Interim Financial Report

RAEEST PR E My aE

IN ACCOUNTING

POLICIES

(M)

(i)

New accounting policy for derivative financial
instruments

The Group holds derivative financial instruments to
manage its foreign currency risk exposures and for
investments.

Derivatives are initially measured at fair value.
Subsequently, they are measured at fair value with
changes in fair value being recognised in profit or
loss, except where the derivatives qualify for cash
flow hedge accounting or hedges of net investment
in a foreign operation.

Changes in accounting policies

The IASB has issued a number of amendments to
IFRS Accounting Standards that are first effective
for the current accounting period. None of these
developments have had a material effect on these
financial statements. The Group has not applied
any new standard or interpretation that is not yet
effective for the current accounting period.

(Expressed in Renminbi unless otherwise indicated)

(BRIEREER - TRAIRARKEIIR)

2 HETHRREBREE

(i) FTELBMIENTSHHE
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Notes to the Unaudited Interim Financial Report

AREFFT AW E M

Expressed in Renminbi unless otherwise indicated)

(
(BRIEXAEHR - BRAAREIIR)

3 REVENUE AND SEGMENT REPORTING 3 WAR DB ®RE
(a) Revenue (a) WA
The principal activities of the Group are AEENFEXEBRECERLER
self-operated restaurant operations and franchise B EeEn o
management.
(i) Disaggregation of revenue (i) WA 725
Disaggregation of revenue from contracts REERBEEEINEF,E
with customers by major service lines is as BWADEET -
follows:
Six months ended 30 June
HZ6H308 1L~<EA
2026 2025
2026 F 20254
RMB’ 000 RMB’000
ARBT T ARBEFTT
Revenue from contracts with BRI R E RSB 1555
customers within the scope of HEANEFSHWA :
IFRS 15:
Self-operated restaurant BEEBELE
operations
— Dine-in service — ERAIRH 610,139 497,176
— Delivery business — INEET 242,417 128,898
Franchise management BHREER
- Royalty and franchising income — FRTRE(E B T 14,291 13,875
and provision of service U LA S 12 i AR A U
- Sales of food ingredients and —RMEEBERARIEE 72,031 62,787
restaurant supplies
Others Hit 481 449
939,359 703,185
Disaggregated by timing of RUAEARESE
revenue recognition
- Point in time — KRR 925,068 689,310
— Over time — R—REEA 14,291 13,875
939,359 703,185

No individual customer contributed over
10% of total revenue of the Group for the six
months ended 30 June 2026 and 2025.

ENBERNEEKRRODERD A =
Guangzhou Xiao Noodles Catering Management Co., Ltd. /=y
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Notes to the Unaudited Interim Financial Report

RAEEST PR E My aE

3 REVENUE AND SEGMENT REPORTING
(Continued)

(a)

(b)

Revenue (Continued)
(ii) Revenue expected to be recognised in the
future arising from contracts in existence at

the reporting date

Contracts within the scope of IFRS 15

As at 30 June 2026, the aggregated
amount of the transaction price allocated
to the remaining performance obligations
under the Group’s existing contracts is
RMB3,887,000 (2025: RMB4,173,000). This
amount represents revenue expected to
be recognised in the future from Franchise
Agreements. The Group will recognise
the expected revenue in future over the
remaining contract period, which is expected
to occur over the next 12-60 months.

Segment reporting

The directors of the Company have been identified
as the Group's most senior executive management.
The Group manages its businesses as a whole
by the most senior executive management for the
purposes of resource allocation and performance
assessment. Therefore, the Group has one operating
segment. The Group’'s most senior executive
management reviews the Group’s consolidated
results of operations in assessing performance
of and making decisions about allocations to this
segment. Accordingly, no reportable segment
information is presented.

Analysis of the Group's revenue from external
customers as well as analysis of the Group’s
carrying amount of non-current assets by
geographical market has not been presented as
over 85% of the Group’s revenue and non-current
assets are generated and located in Chinese
Mainland.

(Expressed in Renminbi unless otherwise indicated)

(BRIERBEHR - BRAARBIIR)

3 WARZBHRE ()

WA (&)

(i)  AEEHS TEZREREEH
BB FERAIELZHA

(a)

BRI s ERIE 16558
ERH A 4

R2026F6 A30H * H k=
AEEBRBEHNETHRTRELY
EEZRGEREEAARE
3,887,0007T (20254 : AR
#4,173,00070) ° Z & 5838
B TEERN T HERA R BT
KEBBOWA - AEBAER
SRR T & M B R a TR R
A A TEE R AR K12
Z60EARNELE -

7RI &

ARRIEFERERB/AEERET
BEEAR - AEBAKHITHER
ABRBERD K RBRFIAERH
EEEK - At - AEEE—ELE
DE e ARBRBITHREZEABNF
EADHMRBRMEHDERKR - &
BIREE MR KEEE - Fit -
B2 2HOHMEH -

(b)

AR AL B BB85% WA KIERE
BERAWMAFBEAM - Bitirk
RHETIS 2 AEEREINSEF
ZWAD T EASEEERBDEERT
(ERRIE
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AREFFT AW E M

(Expressed in Renminbi unless otherwise indicated)

(BRIEREER - TRAIRARKEIIR)

4 OTHER INCOME 4 Ha A
Six months ended 30 June
HZ6A30B1EAEA
2026 2025
2026 F 2025%F
RMB’ 000 RMB’000
AR¥T T ARBET T
Interest income on: AT ZIBEHFBUWA
— bank deposits — RITFHK 6,931 482
- rental deposits —HHekse 1,231 1,155
— lease payment receivables — AR E R 3K 24 64
8,186 1,701
Government grants BT B 3,426 2,400
Investment income from financial assets BARBEFAEBENESMEER 264 399
measured at FVPL BUWA
11,876 4,500
5 PROFIT BEFORE TAXATION 5 RR B A0

Profit before taxation is arrived at after charging/(crediting):

BRBCBTFIR D&M (GEA) U T B IHRS
Hoe

Six months ended 30 June

BZEZ6H308EXEA
2026 2025
2026 FF 20254
RMB’ 000 RMB’000

AR¥T T ARETTT

(a) Finance costs (a)ﬂﬁﬁ?%ﬁ

Interest on bank loans RITEFRFE 177 7

Interest on lease liabilities Tﬁé BENER 16,357 14,329

Unwind of discount on provisions BETNE 256 176
16,790 14,512

EMBRNEERRBGERA A —@;>
Guangzhou Xiao Noodles Catering Management Co., Ltd. %
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REFTPEI RS M

(Expressed in Renminbi unless otherwise indicated)

(BRIEREER - TRAIRARKEIIR)

PROFIT BEFORE TAXATION (Continued) 5 RR B B0 FU5M (%)
Six months ended 30 June
HZ6H30HIEAEA
2026 2025
2026 F 20254
RMB’ 000 RMB’000
AR®TR ARBTT
(b) Staff costs (including directors’ (b)ELRZA (BIZEFHE)
emoluments)
Salaries, wages and other benefits e TBERHAMER 104,810 79,416
Contributions to defined contribution TE R SR RET BI 3K 8,907 6,256
retirement plans
Equity-settled share-based payment LAEs A E RN X 4,116 2,624
expenses (note 14) (Bt 14)
117,833 88,296
Outsourced staff costs IMEE TR 104,296 70,501
222,129 158,797
Six months ended 30 June
HZ6H30HIEAEA
2026 2025
2026 F 20254
RMB’ 000 RMB’000
AR¥TR ARBTT
(c) Other net gains/(losses) (c)Bftifzz ~(f5#E) F8E
Losses on restaurant closures FAIE g8 (3,013) (1,765)
Gains on early termination of leases AR IERERE 22,562 453
(Losses)/gains on disposal of property, HEME - BB REEN (1,894) 62
plant and equipment (E518) Wk
Donation Ei=E (100) (350)
Net fair value changes of financial assets  ZAABE ABENESREE 11,954 18
measured at FVPL AREEEFE
Net foreign exchange losses b 5 &5 18 558 (20,904) (41)
Others A (407) (244)
8,198 (1,867)
e~ R
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AREFFT AW E M

Expressed in Renminbi unless otherwise indicated)

(
(BRIEXAEHR - BRAAREIIR)

5 PROFIT BEFORE TAXATION (Continued) 5 RR A0 FU5m (%)
Six months ended 30 June
HZ6H30B LNEA
2026 2025
2026 F 20254
RMB’ 000 RMB’000
AR¥T T ARBTT
(d) Other expenses (d)E B
Service fee paid to third-party online food  AFE=FINEF AT HHREE 52,380 30,516
delivery platforms
Materials for restaurant operation BEEEM R 8,265 5,856
Transportation expenses ERE 7,118 5,285
Bank and other charges RITREME A 3,723 2,816
Maintenance expenses “wiEBR 4,427 2,460
Software service fee HHRIEE 5,445 1,606
Professional service fees BERBE 4,591 1,340
Office expenses PR 1,637 1,178
Business tax and surcharges =Xy pil 1,106 781
Others A, 3,041 1,860
91,733 53,698
Six months ended 30 June
B Z6H30HI~EA
2026 2025
2026 F 20254
RMB’ 000 RMB’000
AR¥T T ARBTT
(e) Depreciation and amortisation (e)ITER#H
Amortisation of intangible assets B EESH 1,113 1,219
Depreciation e
— property, plant and equipment — W% - BE K& 35,720 24,809
- right-of-use assets —FREEE 145,461 109,726
181,181 134,535
BEMNEBRNEEGRHERD A S "N F e
Guangzhou Xiao Noodles Catering Management Co., Ltd. /=
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REETPHMBREME

(Expressed in Renminbi unless otherwise indicated)
(BRIEZETH  BRAIAARKIIR)
INCOME TAX 6 FRigH

Taxation in the consolidated statement of profit or FEBRRANBIERE
loss represents:

Six months ended 30 June

BZE6H30HLEAEA
2026 2025
2026 F 20254
RMB’ 000 RMB’000

ARET T ARBET T

Current tax BPER B 18
Provision for the period BN
- PRC Corporate Income Tax — B EMEH 10,813 10,039
- Hong Kong Profits Tax — BBMEH 1,256 1,126
12,069 11,165
Deferred tax EZEBIE
Origination and reversal of temporary differences E =5 2 &4 K@ 1,188 (7083)
13,257 10,462
— N FHIER &

72
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REFTPE BB E M

Expressed in Renminbi unless otherwise indicated)

(
(BRIEXAEHR - BRAAREIIR)

6 INCOME TAX (Continued)

(a)

Taxation in the consolidated statement of
profit or loss represents: (Continued)

Notes:

(i) Taxable income for the Group’s subsidiaries in
Chinese Mainland are subject to PRC income
tax rate of 25% for the six months ended
30 June 2026 (six months ended 30 June
2025:25%), unless otherwise specified below.

Certain subsidiaries met the criteria required
for preferential income tax rate granted to small
and low profit-making enterprise in Chinese
Mainland, and were entitled to a preferential
income tax rate of 5% on taxable income for
the six months ended 30 June 2026 (six months
ended 30 June 2025: 5%).

Certain subsidiaries fell within the state
encouraged industries in the specified western
regions and southern regions were entitled to a
preferential income tax rate of 15% for the six
months ended 30 June 2026 (six months ended
30 June 2025: 15%).

FMBRERRRAERD T X

Guangzhou Xiao Noodles Catering Management Co., Ltd.

— =

6

Frig®i ()

(a)

FEBRERANBIEE - (8)

(i) BRTXSEERN  NEER
PR A AT A RIRE Z= 2026
F6A30BIEANEANERE
WA 25% (B £202546 A
S0HIEARTEAR : 25%) HFLE

BAAPBEREHR -

ETTRRFAERTHEAM
NEV R EREERBRR
RIZE - REE2026%6 A30
HIERNEANERBKAZE
5% (B E 202596 30 H 1E/
BA : 5%) HEBMEHBE -

ETFRAIBRIEEADBIE
Ko Ebh E e B R BB 1T
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6 A30RIENEA  15%) K8
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REFTPEI RS M

(Expressed in Renminbi unless otherwise indicated)

(BRIEREER - TRAIRARKEIIR)

6 INCOME TAX (Continued)

(a)

Taxation in the consolidated statement of

profit or loss represents: (Continued)

(if)

(iif)

The provision for Hong Kong Profits Tax is
calculated by applying the estimated annual
effective tax rate of 16.5% (six months ended
30 June 2025: 16.5%) to the six months ended
30 June 2026, except for one subsidiary of the
Group which is a qualifying corporation under
the two-tiered Profits Tax rate regime.

For this subsidiary, the first HK$2 million of
assessable profits are taxed at 8.25% and
the remaining assessable profits are taxed at
16.5%. The provision for Hong Kong Profits Tax
for this subsidiary was calculated at the same
basis in 2025.

Subsidiary in Singapore was established in
2025 and did not have any assessable profits
for the six months ended 30 June 2026.

6 Fri&®t (&)
FEBRBERANBIEE - (F)

(a)

(if)

(iii)

HZE2026%6 A30H 1L/~1A
RBEBRGBEE TR ME
FEEBRHE16.5% (HE
2025F 6 A30H IE/~E A -
16.5%) 58  EAEE—FR
FRR) (FZRARZFEH MR
FITHAERDR) BRI o

RETAAME - H2EEH
L0 FE SR B RI$28. 25% 0 Bt
EEB - T8 T RERRR FIAY
116, 5% B E B - T2
B0 % % R (8 5 i 92 2025
AR -

R 2025 G R NIk Ak SLH T
NAREE2026%6 A30H
1E /5@ B I 48 T e fE R BOE
F) o
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REFETH AN B REMEE

Expressed in Renminbi unless otherwise indicated)

(
(BRIEXAEHR - BRAAREIIR)

7 EARNINGS PER SHARE

(a)

Basic earnings per share

The calculation of basic earnings per share is
based on the profit attributable to ordinary equity
shareholders of the Company of RMB63,260,000
(six months ended 30 June 2025: RMB40,137,000)
and the weighted average of 696,879,000
ordinary shares (six months ended 30 June 2025:
577,747,000 shares) in issue during the interim

BRER

(a)

BREREF

BREABAMNMTEDEREA
AIEBEZREERGFNBARE
63,260,000 T (E=2025%F6 A30H
IERER - ARM40,137,0007T) &
R R B BT S m AR I S &
696,879,000% (# = 202546 A 30
BIiE/~fEA : 577,747,0000%) °

period.

(i) Profit attributable to ordinary equity (i) AR A BB R E T

shareholders of the Company

Six months ended 30 June

HZ6H30HLL<EA
2026 2025
2026 2025%F
RMB’ 000 RMB’000
ARBT T ARBT T
Profit for the period attributable AR EEEBREERA 63,260 41,834
to equity shareholders of the A
Company
Allocation of profit for the period ARG BB ETEIFE R = (4)
attributable to Restricted Shares 2 PR AR 1 FE (5 HA A
held for share-based incentive bR
scheme
Allocation of profit for the period fEE & ERGHRFE - (1,693)
attributable to redemption bl
liabilities
Profit for the period attributable to AAR L BESIREN 63,260 40,137

HRFE

ordinary equity shareholders of
the Company

EMBRNEERRBGERA A = L
Guangzhou Xiao Noodles Catering Management Co., Ltd. /=
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REETPHMBREME

(Expressed in Renminbi unless otherwise indicated)

(BRIERBEHR - BRAARBIIR)

EARNINGS PER SHARE (Continued) 7 BREF (&)
(a) Basic earnings per share (Continued) (a) BRELRRF (E)
(ii) Weighted average number of ordinary (ii) AR IEF G2
Sshares.

Six months ended 30 June

HZ6A30R1L~EA
2026 2025
2026 F 20254
000 ‘000
F A T
Ordinary shares in issue at R1A1HNBERITEER 710,689 613,325
1 January
Effect of unvested shares held for ARG R EE BIFE A (8,451) (11,215)
share-based incentive scheme REBROMTE
Effect of redemption liabilities BOoaENTE - (24,363)
Effect of shares repurchased BERkmnegE (5,359) =
Weighted average number of 76 A 30 B &Y AR it 696,879 577,747
ordinary shares at 30 June FHE
o\ h ) 8 5
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R ETTHHIB R RS M EE

Expressed in Renminbi unless otherwise indicated)

(
(BRIEXAEHR - BRAAREIIR)

Report

7 EARNINGS PER SHARE (Continued) 7 BREF (&)
(b) Diluted earnings per share (b) SREHER

The calculation of diluted earnings per share is
based on the profit attributable to ordinary equity
shareholders of the Company of RMB63,260,000 (six
months ended 30 June 2025: RMB40,137,000) and
the weighted average number of ordinary shares
of 702,077,000 (six months ended 30 June 2025:
582,055,000 shares).

BRBERANNTEDEREA
AIEBEZREERGFNBARE
63,260,000t (E £2025%6 A30
BIEXEA : AR¥40,137,0007T)
KR mEFH520702,077,000
f& (82202596 A30H IE/~MEA :
582,055,000%) °

(i) Weighted average number of ordinary shares (i) ZABRIE TR (HE)
(diluted):
Six months ended 30 June
HZ6H30HL<EA
2026 2025
2026 F 2025%F
’000 ‘000
TR T
Weighted average number of 1 A1 B HE B AR hnE 696,879 577,747
ordinary shares at 1 January TFHE
Effect of unvested shares held for SR B E B 8 5,198 4,308
share-based incentive scheme BBROTE
Weighted average number of 76 A 30 B &) Ak hntE 702,077 582,055
ordinary shares (diluted) at EHE (E5E)
30 June

The Restricted Stock Units (note 14 (a)) were
not included in the calculation of diluted
earnings per share as their inclusion would
have been anti-dilutive.

EMBRNEERRBGERA A = L
Guangzhou Xiao Noodles Catering Management Co., Ltd. /=
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RAEEST PR E My aE

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

(a)

(Expressed in Renminbi unless otherwise indicated)

(BRIERBEHR - BRAARBIIR)

8 ME - BERRBUARERAEEE

Right-of-use assets (a) FHREEE
For the six months ended 30 June 2026, the B E2026F6 A30RIEAEA + K
Group entered into a number of lease agreements SEREBERPFAENERAT LS
for use of restaurants and offices, and therefore miEHz ALERFEAREE
recognised the additions to right-of-use assets of #iNAR¥215,900,0007T (B &
RMB215,900,000 (six months ended 30 June 2025: 20256 A30HIEAEA : AR
RMB140,596,000). Right-of-use assets with a net 140,596,0007T) ° B E2026%F6 A
book value of RMB45,088,000 (six months ended 30HIEANEA  AEBEE KK
30 June 2025: RMB7,259,000) and related lease RIEEEFEAARK45,088,000T
liabilities were disposed and derecognised for the (Bl £2025F6 A30RLEAEA : A
six months ended 30 June 2026, resulting in a gain R#7,259,0007T) M BEEE R
on disposal of RMB22,562,000 (six months ended HEEEaE EEAHEREARE
30 June 2025: RMB453,000). 22,562,000 T (B =2025%F6 A30H
ERMEA - AR¥453,0007T) °
The Group leased a number of restaurants which AEEHELETERE  ZSHERS
contain variable lease payment terms that are RIEEEELEREEHENEM
based on sales generated from the restaurants and ENFIETR - AREFEN&EFEM
minimum annual lease payment terms that are fixed. ENZIES - ZENZIESNALER
These payment terms are common in restaurants in FEEEENTE AR EAER
Chinese Mainland and Hong Kong where the Group TEFBEBFTRZH -
principally operates.
The amount of fixed and variable lease payments for A HisR S HIM A ElE R a2 E
the interim reporting period is summarised below: HermEganT
Six months ended 30 June
BZ6A30B1LA<EA
2026 2025
2026 F 2025%F
RMB’ 000 RMB’000
ARET T ARBTT
Fixed payments (& 5% 155,027 118,495
Rental expense related to variable BATENRNEERX 12,633 14,573
payments
Total payments Ir4aza 167,660 133,068
o G ET
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REFTPE BB E M

Expressed in Renminbi unless otherwise indicated)

(
(BRIEXAEHR - BRAAREIIR)

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

(b)

(c)

Acquisitions and disposals of owned assets

For the six months ended 30 June 2026, the Group
acquired items of property, plant and equipment
with a cost of RMB56,169,000 (six months ended
30 June 2025: RMB52,737,000). Items of property,
plant and equipment with a net book value of
RMB1,894,000 were disposed for the six months
ended 30 June 2026 (six months ended 30 June
2025: RMB241,000), resulting in a loss on disposal
of RMB1,894,000 (six months ended 30 June 2025:
gain on disposal of RMB62,000).

Impairment losses

At the end of each reporting period, in view of the
unfavourable future prospects of certain restaurants,
the Group’s management estimated the recoverable
amount of each such restaurant (cash-generating
unit (“CGU")) with an indication of impairment. The
recoverable amount of each CGU is determined
based on fair value less cost of disposal or the
value-in-use calculations by preparing cash flow
projections of the relevant CGUs derived from the
most recent financial forecast approved by the
management covering the remaining lease term,
which is higher.

As at 30 June 2026, the cash flows are discounted
using a discount rate of 16.91% (30 June 2025:
17.86%). The discount rate used is pre-tax and
reflects specific risks relating to the relevant CGU.

BENBRNMEERRODERQ A =

Guangzhou Xiao Noodles Catering Management Co., Ltd.

h> =

8

ME- BERRBUARERAEEE

(&)

(b)

(c)

WErREEEREE

HZ2026F6 A30HIEAEA » K
EEURA AR S56,169,0007T (&
Z2025F6A30RLEAEA AR
#52,737,00070) WEWE - BE K&
RBER - HE2026F6 8308 It
ANEA  AEBEREREFEAAR
1,894,000t (B Z= 202596 A30
BiEXEA : ARM241,0007T) &9
ME  BELREBEE  EXERES
BARYA1,894,0007T (B E20254
6A30BIEAEA - EEREARE
62,0007T) °

HEBRE

RERERR - ERNETEEARKA
RTME - AEEEERBYUFEREDT
FNRERE (ReELBEM([REE
HEW ) WA e BEER GG -
ERGELEMNATRESBETIER
RAEERNERNEERIRERE
B8 - TERRREIE B AR
= FIERTE B e Rl A TS TEORIS H A9
HRRCELABEUNASRERR
(AEBERE) -

R2026F6A30R BEeRE2HMA
16.91% K BLHIR & (202546 A 30
H :17.86%) ¥ 1TRLEER - FTE ARG
REBWAIAIAR - WM EGHAR
CELEENEBENEERR
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8 PROPERTY, PLANT AND EQUIPMENT AND
RIGHT-OF-USE ASSETS (Continued)

(c)

Impairment losses (Continued)

In addition, the recoverable amount of certain
CGU is determined based on fair value less cost
of disposal, using direct comparison approach
by assuming each of the stores is assigned in its
current condition with vacant possession. Significant
unobservable inputs used in the fair value
measurement include market rentals, by making
reference to lease transactions of comparable
properties in close proximity as available in the
relevant market, adjusted for any difference in
factors such as location and property size. The fair
value on which the recoverable amount is based on
its categorised as level 3 measurement.

For the six months ended 30 June 2026, an
impairment loss of RMB2,363,000 (six months ended
30 June 2025: RMB1,956,000) was recognised,
as the carrying amount of certain CGUs exceeded
their recoverable amount. Impairment losses were
allocated to the assets in the related restaurant
including leasehold improvement and other
property, plant and equipment within CGU on a pro
rata basis, was recognised in profit or loss.

9 FINANCIAL ASSETS MEASURED AT FVPL

(Expressed in Renminbi unless otherwise indicated)

(BRIEREER - TRAIRARKEIIR)

8 ME- BERRBURERAEEE

(%)
(c) WESSEGE
Beoh - ETREEEEMHARES

HEBRREPIEESIRBERER
BEEMRE  EREZLBERAR
EERHEXRAETE - ARAREE
AENEATABRRBAREBEEED
SRE (B2EREMET A AN
MALLMENHERS) » UL E
EMERESEARNEMZRIEL P
B ERNRESREAKENRRE
BEOBERE=HE -

HZE20266F6 A30HIEEA © #
RETFTREEABUMNEAGEBHE
AURE S5 - ERRESBARE
2,363,0007T (H Z=202596 A30H
IE7REA - AR¥1,956,0007T) © 8
EEBELHIEEZEERSCELE
AMHEMEREREMME B
ERERETEANBEEEREE - RN

BEER o

9 BEARBEFABENSRMEE

At At
30 June 31 December
2026 2025
i S
2026 F 20254
6 H30H 12H31H
RMB’ 000 RMB’000
AR¥T T AR®ET T
Financial assets measured at FVPL BAREEFARR
HemEE
- Forward exchange contracts — RHINERH 11,954 =
S GEETY
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REFTPE BB E M

Expressed in Renminbi unless otherwise indicated)

(
(BRIEXAEHR - BRAAREIIR)

10 INVENTORIES 10 7E
(a) Inventories in the consolidated statement of (a) HFEVBERRRPWEFERRE:
financial position comprise:
At At
30 June 31 December
2026 2025
2026 F 2025%F
6 H30H 12H31H
RMB’ 000 RMB’000
ARBT T AR¥EF T
Food ingredients B 30,211 33,176
Other materials HAbwrk 1,034 930
31,245 34,106
(b) The analysis of the amount of inventories (b) CECRIAMIVIFABEZNFES

recognised as an expense and included in EoOWWT :
profit or loss is as follows:

Six months ended 30 June

HZE=6H30HIE~EA
2026 2025
2026 F 20254
RMB’ 000 RMB’000
ARMT T ARBTTT
Carrying amount of inventories sold EEGFEMKREE 298,992 220,932

BENBRNMEERRODERQ A = L
Guangzhou Xiao Noodles Catering Management Co., Ltd. /=)
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REETPHMBREME

(Expressed in Renminbi unless otherwise indicated)

(BRIERBEHR - BRAARBIIR)

TRADE AND OTHER RECEIVABLES 11 EBEZRHEMERRE
At At
30 June 31 December
2026 2025
2026 F 2025%F
6H30H 12H31H
RMB’ 000 RMB’000
ARET T ARET T
Trade debtors = T 23,592 24,350
Deposits b7 27,937 28,420
Other receivables H e W R 3,487 2,619
Interest receivables FEUL I B, 4,596 =
Current portion of long-term receivables REEBGRIEN RENEH S 588 757
Lease payment receivables FEWAEE N 708 897
Financial assets measured at amortised BREERNATENEREE 60,908 57,043

cost

Input value-added tax recoverable AJ U (o] 3 TE IEE R 54,419 45,570
Prepayments to vendors TR e R ROE 12,028 12,623
127,355 115,236

All of the trade and other receivables is expected to be
recovered or recognised as expense within one year or are

recovered on demand.

As at the end of the reporting period, the ageing analysis
of trade debtors (which are included in trade and other

PrBE 5 R H M WK BT HI R — F A
Bl SR R R S IR E KK -

RBEHRR - REBRAEZBHZINNE S
FEUBRR (FTAE 5 R E b U IR B ARk

receivables), based on the revenue recognition date, is as ST -
follows:
At At
30 June 31 December
2026 2025
2026 F 2025%F
6 H30H 12H31H
RMB’ 000 RMB’000
ARBTT ARBETTT
Within 1 month R—EARA 22,669 22,938
More than 1 month but within 3 months Be—EAER=EAR 923 1,412
23,592 24,350
HHIER S

A

2026 Interim Report
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AREFFT AW E M

(Expressed in Renminbi unless otherwise indicated)

(BRIEXB TR -

BRAIAARESIR)

12 CASH AND CASH EQUIVALENTS

12 RERBEEEY

At At

30 June 31 December
2026 2025
2026 F 20254

6 HA30H 12H31H
RMB’ 000 RMB’000

ARBTR ARETT

Cash at bank and cash on hand RITRENFHERE 702,308 732,752

Less: restricted bank deposits (note (i)) B ZIRBRITER (BFE()) (87,023) (56,210)

Less: deposits with banks with original B REEAABBE=EAMN (380,068) =
maturity date over three months RITHER

Cash and cash equivalents in the REMBHRARKEREEE S 235,217 676,542
consolidated statement of financial MERFNASRREEED

position and the condensed consolidated

cash flow statement

Note:

(M

As at 30 June 2026, restricted bank deposits mainly
included deposits reserved for receipts in advance of
stored value membership accounts in accordance with
relevant regulations issued by Ministry of Commerce of
the PRC and deposits pledged as security for currency
forward contracts.

EMBRNEERRBGERA A —@;>
Guangzhou Xiao Noodles Catering Management Co., Ltd. ;@ﬁ

Hiat

H2026F6 A30H © ZRFIRITER
FEQREREFRHAEBEMOEH
BT REFEESERFPEWGIEMmE
BEHFR - A RSHRHIINES K
HOER -
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REETPHMBREME

(Expressed in Renminbi unless otherwise indicated)

(BRIEREER - TRAIRARKEIIR)

TRADE AND OTHER PAYABLES 13 EBEZRHMENSKE
Trade and other payables (a) EBEZRHMENRIE
At 30 June At 31 December
2026 2025
2026 F 20254
6H30H 12H31H
RMB’ 000 RMB’'000
ARBET T ARETIT
Trade payables B SR RIE 71,605 79,370
Payables for purchase of property, plant BEME - BER&ED 20,526 19,422
and equipment FERTF08
Dividend payables FETAR B 20,539 =
Other payables H e /I8 20,351 20,753
Financial liabilities measured at amortised  IREEK AT EN ST EE 133,021 119,545
cost
Staff cost payable FEfTB TR 30,248 30,728
Deposits received from franchisees and B RS &R & 8,964 9,162
suppliers HERZS
Other taxes payables Hfth e B 18 2,020 1,382
174,253 160,817

All of the other payables is expected to be

settled

within one year or are repayable on demand.

As at the end of the reporting period, th

e ageing

A BRI S — 4 PO
BRARBREE -

BER R D ITEAT -

analysis of trade payables, based on the invoice
date, is as follows:
At At
30 June 31 December
2026 2025
2026 F 2025%F
6 H30H 12H31H
RMB’ 000 RMB’000
AR®T T AR¥ETTT
Within 1 year —FR 71,605 79,370

R A
2026 Interim Report
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REFTPE BB E M

Expressed in Renminbi unless otherwise indicated)

(
(/\

g

14

BRIEZAZER - TRIAAREIIR)

EQUITY SETTLED SHARE-BASED PAYMENTS

For the six months ended 30 June 2026, the Group has the
following share-based payment arrangements:

(a)

(b)

Restricted Stock Units Scheme

Pursuant to a resolution of the board of directors
of the Company passed on 26 January 2026, a
restricted share unit (“RSU”) scheme was adopted
for purpose of providing incentives to the qualified
employees of the Group. The RSUs will be granted
to qualified employees of the Group and each
RSU gives the holder the right to own one ordinary
share of the Company. Under the RSU scheme, the
number of total RSUs is not more than 20,690,679
units. The RSUs granted would vest on specific
dates, upon certain service and/or performance
conditions are met. The unvested RSUs shall
be forfeited if service condition or performance
condition does not be met after the grant-date.

For the six months ended 30 June 2026, 1,500,000
RSUs was granted to the employees of the
Group. As at 30 June 2026, the number of RSUs
outstanding was 19,190,679.

The Group recognised share-based expenses of
RMB437,000 for the six months ended 30 June
2026.

Employees’ Share Option Scheme

The share-based incentive scheme (the “Scheme”)
was approved and adopted by Company in 2019.
The eligible employees under the Scheme would be
granted options which give the holder the right to
subscribe for the shares of the Company through
holding the limited partnership interests in Huai'an
Yujian Haoren Enterprise Management Partnership
(Limited Partnership) (“Huai’an Yujian Haoren”)
at the exercise price of RMB0.02 per share of
the Company. Each share option would become
exercisable when the explicit required service
period and the grantee's annual performance
evaluation during the explicit required service
period are satisfied.

BEMNBRNEERROGERD A e

Guangzhou Xiao Noodles Catering Management Co., Ltd.

ﬁ> =

14

LESEENROMN

HZE202666 A30BILNER - AEBAK
PEALTHEIT -

(a)

(b)

ZIRFIR G0 E MR

REARRFEEGNR2026%F1 7261
BIBRRET - AR EIRAZR 5%
mEBEL ([ZRERMEN]) T8 -
EEMASEEGEKEEIREE -
ZRHEBRMDEMFEETAEEREE
BIES - BHXREIRGN B TR
BEABEERNR—REBRAOER
RIEZ R B EALETE] - R HIAR
D BB ARECT R 20,690,67910 © &
TR R SEBRIEFERE B
B9 S2RR I AR (D BB A AS RN E A BRER
B o (MR B BRE SR BE R RIS 1
B RUGMT - KRB AR B AR (D
BRI -

HZE2026F6 A30BIE/NEA - A&
@ % B 4% 1,500,000 13 5 IR 4 I 12
B o R202656 A30H » MARE
B BR SR H BRI EE A19,190,679

,f/'\ o)

HZE2026F6A30BIEEA K
EBERURNAERAORSIARE
437,0007C °

EEBRETS

AR AR 2019 F o KR AL 19 8
BIEt 8 ([&at8]) - ZEHEIETME
EREESEEBLRE  ERHBEAR
EREEHEERMBRIFALEERE
EREE (ARAR) ([ ERARYK
ADWBRAEER  UBERARF
Bin AR¥0.02TMTHEREREAR
AR o B ERET R i B PR i
5 TE B AR BAIR R € BRI AR R
BHANFREBEREZERIET AT
-
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(Expressed in Renminbi unless otherwise indicated)

(BRIERBEHR - BRAARBIIR)

14 EQUITY SETTLED SHARE-BASED PAYMENTS 14 UIEEZZENRHOIZHMN (&)
(Continued)

(b) Employees’ Share Option Scheme (Continued) (b) EEBRESE (E)
The number of share options are as follows: RSB NT -
Number
of Options
BREHE
Outstanding as at 1 January 2026 72026511 BEKRER 9,182,900
Exercised and vested during the period HRNETERERE (956,400)
Forfeited during the period HNE R I (120,000)
Outstanding as at 30 June 2026 720266 5300 H KFEB 8,106,500
For the six months ended 30 June 2026, 956,400 B E2026F6 A30H IEANEA -
share options were vested at a consideration of 956,400 17 HE A LA A R #519,000 7T
RMB19,000, of which was credited to shares held for MRERB - Wit ARD SB35
the share-based incentive scheme. RMB1,169,000 BHRHmF - ARM1,169,0007TH
was transferred from the share-based payments BHZHEEEERDEER -
reserve to the share premium account.
The Group recognised share-based expenses BHZE2026F6 A30HIEAEA &
of RMB3,679,000 for the six months ended 30 EEERUBRNDAERNFASI ARK
June 2026 (six months ended 30 June 2025: 3,679,0007T (& £2025%6 A30H
RMB2,624,000). ERMER - AR®2,624,0007T) ©

e 50 45 £
2026 Interim Report
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AREFFT AW E M

(Expressed in Renminbi unless otherwise indicated)

(BRIEXAEHR - BRAAREIIR)

15 CAPITAL, RESERVES, AND DIVIDENDS 15 EX - #HEREKRE
(a) Dividends a) K=
(i) Dividends payable to equity shareholders (i) JFEE 1 8 2 AR PR B B8 A R B AR A

attributable to the interim period

p)es)

Six months ended 30 June

HBZ6 8308 1~EA
2026 2025
2026 FF 20254
RMB’ 000 RMB’000

AR¥T T ARETTT

No interim dividend declared and paid A HIHARI 12 W £ 5 R

after the interim period (six months MO A o BRAR B, (K

ended 30 June 2025: RMBO0.06 per £2025F6 A30H Lt

ordinary share) ANEA - REmRR
AR#0.067T)

= 34,365

The interim dividend has not been
recognised as a liability at the end of the
reporting period.

EMBRNEERRBGERA A —@;>
Guangzhou Xiao Noodles Catering Management Co., Ltd. Q@ﬁ

o B, R 5 R R
B
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RAEEST PR E My aE

(Expressed in Renminbi unless otherwise indicated)

(BRIEREER - TRAIRARKEIIR)

CAPITAL, RESERVES, AND DIVIDENDS 15 ¥& - Z#E&KRKRE (&)
(Continued)

(a)

Dividends (Continued)

(if)

Dividends payable to equity shareholders (i)
attributable to the previous financial year,

approved during the interim period:

(@ KRE (@&

PR EREAfR A © AT RE R R
REBR I - BERENHR
SN

Six months ended 30 June

HZ683081LXEA
2026 2025
2026 & 20254
RMB’ 000 RMB’000

ARBT T ARETT

Final dividend in respect of the
previous financial year of RMB0.03
per ordinary share (six months ended
30 June 2025: RMBO0.02 per ordinary
share)

E—FREARE 20,539 14,727
R EZREBR
AER#0.037T
(HZ=2025%6 8
30REREA -
BRREBRARKE
0.027t)

No final dividend in respect of the previous
financial year was paid for the six months
ended 30 June 2026 (six months ended 30
June 2025: RMB14,727,000) and unpaid
dividends of RMB20,539,000 was accrued
and presented in “Trade and other payables”

as at 30 June 2026.

EHE202646 A30H LN
@A WERMTLE—FKRE
EREKRE (B ZE2025%6
A30RILAMEA : AR
14,727,0007T) ' MR 2026
F6H30H  RIERFTBREAR
# 20,539,000t 2 58 & 5
TR E 5 & H e+ 30H
ﬁq °

o\ 50 45 £
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REFTPE BB E M

(Expressed in Renminbi unless otherwise indicated)

(BRIEXAEHR - BRAAREIIR)

15 CAPITAL, RESERVES, AND DIVIDENDS 15

(Continued)

(b)  Purchase of own shares

For the six months ended 30 June 2026, the
Company repurchased its own shares on The Stock
Exchange of Hong Kong Limited, as follows:

BEX - RERKRE (&)

(b) BEEERfH
HZE2026%6 A30HIEEA » AR
AR BEBBAERSFAERARERE
BERMD - FBWT -

Number of Aggregate
shares Highest price Lowest price Aggregate  price paid RMB
Month/year E/R repurchased paid per share paid per share price paid equivalent
(&) 1] BREM BREA Bf BNAE
R #E BEER BEER BE ARMEE
HKD HKD HKD RMB
BT BT BT AE#T
February 2026 2026%2 A 3,091,500 6.00 4.85 17,326,820 15,514,000
March 2026 2026%3 A 344,500 492 4.40 1,613,155 1,428,000
April 2026 2026%4 A 2,418,000 4.65 410 10,386,290 9,119,000
May 2026 2026%5 A 4,759,000 4.31 3.98 19,750,495 17,282,000
June 2026 2026%6 A 7,524,000 437 3.40 28,364,875 24,738,000
68,081,000
ENBERNEEKRRODERD A = L
Guangzhou Xiao Noodles Catering Management Co., Ltd. /=




16

Notes to the Unaudited Interim Financial Report
REFTPEI RS M

(Expressed in Renminbi unless otherwise indicated)

(BRIEREER - TRAIRARKEIIR)

FAIR VALUE MEASUREMENT OF FINANCIAL

INSTRUMENTS

(a)

Financial assets and liabilities measured at

fair value

(i)

Financial assets and liabilities measured at
fair value

Fair value hierarchy

The following table presents the fair value of
the Group’s financial instruments measured
at the end of each reporting period on
a recurring basis, categorised into the
three-level fair value hierarchy as defined
in IFRS 13, Fair value measurement. The
level into which a fair value measurement is
classified is determined with reference to the
observability and significance of the inputs
used in the valuation technique as follows:

— Level 1 valuations:

16

(a)

B

()

J

TWMIBEAREENE

AEEFENSREEREE

t

BAABEF BN B EER

5

L

RABEER

N

TRINTAEEREREHR
BEEMEEGHEZERMTA
MAREE  EREREMER
SREAF1RALEEE
FIREZ =MANBEBRE
B anBEMEMBEZE
RIVSBATEE AR
ABBEZAUBREERERRE
EMETE

Fair value measured using only Level 1 inputs i.e. unadjusted quoted

prices in active markets for identical assets or liabilities at the

measurement date

ERF - RBABE (ARFTERHMERNEEXABEEEIRT S ZREH

—E—AfhE

BRE)AEZLANEE

— Level 2 valuations:

Fair value measured using Level 2 inputs i.e. observable inputs

which fail to meet Level 1, and not using significant unobservable
inputs. Unobservable inputs are inputs for which market data are not

available

— FE-RHE

— Level 3 valuations:

— B=REE -

ERF R ABE (AR

N =

BEfNT & %

—BAEZABRGARE  UET
EAEATABREEARIE) HEZAAEE - TABERBABBERA
HET SR 2B ABE

Fair value measured using significant unobservable inputs

ERAEBRTABRGABEBEZ AER

R A
2026 Interim Report
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REFTPE BB E M

Expressed in Renminbi unless otherwise indicated)

(
(BRIEXB TR -

IAAREESIR)

16 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (Continued)

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

()

(1)

Financial assets and liabilities measured at
fair value (Continued)

Fair value hierarchy (Continued)

The Group has a team headed by the
finance manager performing valuations for
the financial instruments, including financial
assets measured at FVPL and FVOCI which
are categorised into Level 3 of the fair
value hierarchy. The team reports directly
to the chief financial officer. A valuation
report with analysis of changes in fair value
measurement is prepared by the team at
each interim and annual reporting date,
and is reviewed and approved by the chief
financial officer.

For the six months ended 30 June 2026
and 2025, there were no transfers between
Level 1 and Level 2, or transfer into or out of
Level 3. The Group’s policy is to recognise
transfers between levels of fair value
hierarchy as at the end of each reporting
period in which they occur.

Valuation techniques and inputs used in
Level 2 fair value measurements

As at 30 June 2026, the Group held
outstanding HKD-CNY forward foreign
exchange contacts with aggregate notional
amount of HKD480,000,000 and USD-
HKD forward foreign exchange contacts
with aggregate notional
USD64,000,000.

amount of

BENBRNMEERRODERQ A = L

Guangzhou Xiao Noodles Catering Management Co., Ltd.

C (2

)

16 SEMITAQNAEERNE (&)

(a) BRAABEEMAENEREERAS

(%)
()

(1)

BASBE BN B EER
BiE (&)
NRBEER(E)

AEERE - EMPHEEER
E7EK BEREAMTA
(BREIBRANEEERE
=R RAABEFARER
BAREBESFARMEE RS
MEREBEE)E1TMHE - ZE
BEENMERERE - %E
BREHHREERS B RRE
HNEBANEEFEZFHNON
B ERSE - WM BEESE
B R HEAE

B E20264F 2202596 A30
BIEARER BIERE—RK
B RAEE - R ARE L
FE=H/ o AEBBRERARAR
BEEREBEAENS RS
RERBBEYS -

BHE _RAAEEF B

EFETR A B
HZE2026F6A30H » A&
EEEMAGEEETAAR

BEHIINEENBERER
480,000,000/ 7T * M3EITH
B ERHINES B EREA
7/64,000,0003 7T °
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Notes to the Unaudited Interim Financial Report
REETPHMBREME

(Expressed in Renminbi unless otherwise indicated)

INSTRUMENTS (Continued)

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

(i)

(iii)

Valuation techniques and inputs used in
Level 2 fair value measurements (Continued)

The fair value of forward exchange contracts
in Level 2 is determined by discounting the
difference between the contractual forward
price and the current forward price. The
discount rate used is derived from the
relevant government yield curve as at the
end of the reporting period plus an adequate

constant credit spread.

Information about Level 3 fair value

(BRIEREER - TRAIRARKEIIR)

TMITAAREETE (H)

BRAARBEFENESREERASR

(ii) EHE—RAANE B ELE
EET R A B IE (4E)

FE_FRMINES KD (E
BTVEBMEAAEMERSE
BRIEHERCEHNEZEE
E o FTEMERER KRB
& B R A AR B T W 2 3K il AR
ZMARRENEREES
& o

(i) BEE=ZRIABEFGTENE

measurements #
At At
30 June 31 December
2026 2025
2026 F 2025%F
6 H30H 12H31H
RMB’ 000 RMB’000
ARET T ARBTT
At 1 January M1A1E 50 70,311
Payment for purchases of unlisted BEIELMAEN 120,000 400,000
structured deposits TFRER R
Disposals of unlisted structured HEIFLTEBE (120,264) (470,910)
deposits FEZ
Investment income from financial BARBERFABR 264 649
assets measured at FVPL WEMEE
"B W=
At 30 June/31 December neA308 50 50
12H31H
N 8

2026 Interim Report
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AREFFT AW E M

(Expressed in Renminbi unless otherwise indicated)

(BRIEZETH  BRIAARKESIR)

16 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (Continued)

(b) Fair values of financial assets and liabilities
carried at other than fair value

The carrying amounts of the Group’s financial
instruments carried at amortised cost are not
materially different from their fair values as at 30
June 2026 and 31 December 2025.

17 COMMITMENTS

Commitments outstanding at 30 June not provided
for in the interim financial report

16

17

TRIAQNAEETE (H)

(b) REAIABEIRNEHMEERA
BHQREE

# 202646 430 B 20254 12 A 31
A ANEEREBHEKAIRAOSHT
ANEHEEEAABEERTAK -

S

76 B30 BRI HRE AR K
BITAE

At At

30 June 31 December

2026 2025

2026 F 20254

6H30H 12A31H

RMB’ 000 RMB’000

ARET T ARETIT

Contracted for acquisition of property, plant R E - BE MERE 14,926 12,911

and equipment

As at 30 June 2026, the Group has entered into new
leases of 4 to 10 years (2025: 2-10 years), that are not yet
commenced, the lease payments under which amounted
ranging from RMB245,000 to RMB2,180,000 (2025:
RMB182,000 to RMB3,284,000) per annum over the lease
terms.

BENBRNMEERRODERQ A = L
Guangzhou Xiao Noodles Catering Management Co., Ltd.

M202696 A30H * AEBE AT M A
RENAE10EH] (20254 : 2E 104 )
FHE HBRNEFHEMNZRNTARE
245,000t E A R#2,180,0007T (20254 :
AR¥182,0007LE AR¥3,284,0007T) °
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(Expressed in Renminbi unless otherwise indicated)

(BRIERBEHR - BRAARBIIR)

18 MATERIAL RELATED PARTY TRANSACTIONS 18 EXBBIRS
(a) Key management personnel remuneration (a) EEEEASHMH
Remuneration for key management personnel of the REEFEFRABFHMMOT o

Group is as follows.

Six months ended 30 June

HZ6A30B1EAEA
2026 2025
2026 & 20254
RMB’ 000 RMB’000

ARBT T ARBET T

Salaries, wages and other benefits e ITENMEMEF 2,192 2,006
Contributions to defined contribution TERRHFCRIRET B4 32 21
retirement plan
Equity-settled share-based payment LARE = 45 E AR (0 S 1 387 259
expenses X
2,611 2,286

19 NON-ADJUSTING EVENTS AFTER THE 19 $R&EHEIEHAESEE
REPORTING PERIOD

After the end of the reporting period, the Company RS BRAER®E - ARRFIER1,132,500/%
repurchased 1,132,500 shares of its own ordinary shares B & Tk - BREXAR3,945,3358 7T (4
at a total consideration of approximately HKD3,945,335 AR#3,421,0007T) °

(approximately RMB3,421,000).

PHIER &
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(Expressed in Renminbi unless otherwise indicated)

(BRIEXAEHR - BRAAREIIR)

20

POSSIBLE IMPACT OF AMENDMENTS, NEW
STANDARDS, AND INTERPRETATIONS ISSUED
BUT NOT YET EFFECTIVE FOR THE SIX
MONTHS ENDED 30 JUNE 2026

A number of amendments and new standards are not yet
mandatory for annual periods beginning 1 January 2026.
Earlier application is permitted; however, the Group has not
early adopted any new or amended standards in preparing
this interim financial report.

The following updates the information provided in the last
annual financial statements about the possible impacts
of IFRS 18 which may have a significant impact on the
Group’s consolidated financial statements when adopted.

IFRS 18, Presentation and disclosure in financial
statements

IFRS 18 will replace |IAS 1, Presentation of financial
statements, and is first effective for annual reporting
periods beginning on or after 1 January 2027.

IFRS 18 introduces new requirements for presentation
and disclosure in financial statements, including new
categories and defined subtotals in the statement of profit
or loss, enhanced requirements for aggregation and
disaggregation of information, and specific disclosures
about management-defined performance measures.
The Group is assessing the expected impact that the
initial application of IFRS 18 will have on its consolidated
financial statements.

FMBRERRRAERD T X

Guangzhou Xiao Noodles Catering Management Co., Ltd.
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REE2026F6 A30B LA CME
B s R AR ERAEET - FERR
RENTERE

RELISETER R ER M R K 2026 F1 A
1HREMFEHRMAHER - BF AR
RIERAN ¢ (BREB R R AP A5 ®ER
WA IR BT IR AR AT (] 37 2E RISk A IS BT 2E R ©

INTEHEHNFENBHRRAEA BERES
BRELNE1BRAATRERFENEFR - B
A IREER B 18RI EIRA - AR AL
BEHRAaMERRELERTE -

Bl BREERE18 - FHHEHE
IR 5 E

BB BA 75 $ 5 E RIS A UK B B & 5 2
IS 1R BHENES - EIRBIR2027 F
1TATRR RN EEREBREER

B BF 5 ¥R = 2RI 1857 5l A T B R 5 3
ROEINREENFRE  BREEBEERT
2YFER RER /G B EREAR
ROMENR - UREEERERENERE
FRABKE AEEEEFGEERERAR
B mE LR F 18R A H G M
WRELENTE -
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RAEEST PR E My aE

POSSIBLE IMPACT OF AMENDMENTS, NEW
STANDARDS, AND INTERPRETATIONS ISSUED
BUT NOT YET EFFECTIVE FOR THE SIX
MONTHS ENDED 30 JUNE 2026 (Continued)

IFRS 18, Presentation and disclosure in financial
statements (Continued)

The Group expects that the adoption of IFRS 18 will not
change the Group's net assets or net profit. However,
it is expected to affect the presentation of the Group’s
consolidated statement of profit or loss and related
note disclosures. Based on the work performed to date,
the Group’s assessment on the expected impact of the
initial application of IFRS 18 is summarised below. The
assessment remains subject to change as the Group
continues its implementation work.

(a)

Structure of the statement of profit or loss

IFRS 18 requires entities to classify income and
expenses into specified categories in the statement
of profit or loss, including operating, investing,
and financing categories. It also requires entities
to present two newly defined subtotals, which are
“operating profit” and “profit or loss before financing
The operating profit subtotal
is expected to differ from the current profit from
operations subtotal presented by the Group. Based
on the work performed to date, the Group also
expects the following changes to the consolidated
statement of profit or loss:

and income taxes”.

° Interest income, investment income from
financial assets measured at FVPL and
net fair value changes of financial assets
measured at FVPL, which are currently
presented in the Group’'s other income
and other net income subtotal. The income
classified in the investing category, together
with the subtotal “operating profit”, will
form the new subtotal “profit or loss before
financing and income taxes”;

(Expressed in Renminbi unless otherwise indicated)
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20 MREZE2026F6H30BLLAERCEHE

B RERBEAERT - FEK
RENTERE (&)

BIRR B R RISE185E - B H &2
SR 5% (1&)

AEEBERRABERYFEREEAF185%
BT EREBEARBENEEFEIFMNE - A
- B BEEAREGARERNEN R
MR ERE - ERESEITHNTIE A%
EHEREARRYBHREERE 185K TR
FENFEEANTX - ARAEEEEE
BETIE  WAEBFEDEHEZC -

BaRNER

BRI EERF 18R ERERK
BARRAS T BERERTHRER
A BEEE  REKBEER A
TR R ERE 2 5 W E 3T SRE M/ NET
BT EFE ] R BERFASHATE
&= BHRENBNFBARRAE
SEZ250ERREMFAB NG
ERESETHIE - REETREY
RAERREELEUTE

(a)

. MEWA - BARBEFAE
BNEREERERARIZR
AEEFAEENEREER
REEZEFEEMNARE
HA A R E A YA F &R/ NG
275 - PBREREBBHIRRA
BRI EFE]NEHEEK
e (B E KA AT B A
N

S, CEE
2026 Interim Report




Notes to the Unaudited Interim Financial Report

AREFFT AW E M

(Expressed in Renminbi unless otherwise indicated)

(BRIEXB TR -

BRAIAARESIR)

20 POSSIBLE IMPACT OF AMENDMENTS, NEW

STAN
BUT

DARDS, AND INTERPRETATIONS ISSUED
NOT YET EFFECTIVE FOR THE SIX

MONTHS ENDED 30 JUNE 2026 (Continued)

(a)

(b)

BEMNEBRNEER

Guangzhou Xiao Noodles Catering Management Co., Ltd.

Structure of the statement of profit or loss
(Continued)

° The Group is assessing the classification of
expenses as currently included in the finance
cost line item and expects that this line
item will be disaggregated into “expenses
on liabilities arising solely from raising of
finance” and “interest expenses on other
liabilities” in the financing category;

° The Group is required to assess the
classification of foreign exchange differences
in the same category as the income and
expenses from the items that gave rise to the
differences, unless doing so would involve
undue cost or effort.

Management-defined performance measures
(“MPM”)

MPMs are subtotals of income and expenses used
in public communications outside the financial
statements that communicate management’s view of
an aspect of the financial performance of the entity
as a whole to users. Based on the Group’s current
assessment,
equity-settled share-based payment expenses, net
foreign exchange loss, net fair value changes of
financial assets measured at FVPL and tax effect
of the above adjustments, is identified as a MPM
since it is currently being reported by the Group in
its management commentary, press releases, and
investor presentations. The Group is also developing
a process to identify its public communications and
assess whether other measures reported in those
communications meet the definition of an MPM.

“Adjusted net profit”, which excludes
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POSSIBLE IMPACT OF AMENDMENTS, NEW
STANDARDS, AND INTERPRETATIONS ISSUED
BUT NOT YET EFFECTIVE FOR THE SIX
MONTHS ENDED 30 JUNE 2026 (Continued)

(b)

(c)

Management-defined performance measures
(“MPM”) (Continued)

The Group will be required to disclose specific
information about MPMs in a single note in the
financial statements. The MPMs disclosed by
the Group following adoption of IFRS 18 will be
determined based on public communications issued
by the Group relating to the same reporting period.

Principles of aggregation and disaggregation

IFRS 18 provides enhanced principles on how
to group information in the financial statements,
including the primary financial statements and the
notes. It also introduces guidance on labelling and
describing items presented in the primary financial
statements or disclosed in the notes.

The Group has been consistently applied the
principles of aggregating and disaggregating
the items on the basis of similar and dissimilar
characteristics. The Group is also assessing line
items currently labelled as
primary financial statements and the notes and
expects to use more informative labels where
material information would otherwise be obscured.

“other” across the

IFRS 18 also introduces consequential amendments
to IAS 7, Statement of cash flows. The Group
is assessing the impact of those amendments,
including the requirement to use the newly defined
operating profit subtotal as the starting point for the
statement of cash flows when presenting operating
cash flows under the indirect method and the
classification of interest and dividend cash flows.

The actual impact of applying IFRS 18 may
change as the Group continues to assess the
new requirements and finalises any changes to
its reporting processes, controls and accounting
policies before the date of initial application.

(Expressed in Renminbi unless otherwise indicated)
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DEFINITIONS
B=

“2026 Restricted Share Unit Scheme” or

“2026 RSU Scheme”

[2026F R il izt FEALET 8

“Articles” or “Articles of Association”

[4HR)] KA =24 R ]

“Audit Committee”
[BiTEEE]

“Auditor”
Kz il

“Board” or “Board of Directors”

[EFg

“China” or “PRC”
[HE

“Chinese Mainland”

[ E A

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

[ A7

BEMNBRNEERROGERD A

Guangzhou Xiao Noodles Catering Management Co., Ltd.

the restricted share unit scheme approved and adopted by the
Shareholders at the 2026 first extraordinary general meeting of the
Company held on January 26, 2026
RARIMREAN2026F1 26 HFITHI 2026 F F — RERRRE FHER
ERAN B0 2R IR A BB AL T8l

the articles of association of the Company as amended from time to
time
RARKEHBEIRMA (KTREET)

the audit committee of the Board

EFEEETLRRE

the auditor of the Company

EAUNSIEZ$ ¢l

the board of Directors of the Company

ARREEEG

the Corporate Governance Code as set out in Appendix C1 to the
Listing Rules
ETARRIERC P (R B A SFA

the People’s Republic of China
PEEARFEME

the People’s Republic of China, excluding Hong Kong, Macau and
Taiwan

i ARKFE - TREES GRPFIRAEE

Guangzhou Xiao Noodles Catering Management Co., Ltd. (B8R
BRI BIR AR, a limited liability company established under
PRC Law on February 14, 2014 (previously named Guangzhou Xiao
Noodles Catering Management Co., Ltd. (BB R/ NEESFER R D
Al)), which was converted into a joint stock limited liability company
on September 7, 2023

FMNBR/NMEERBRNARDR - —FHKR2014F2 A 14 BREH BUERK
THERAR (FIBREMNBER NEEREEFRAA) - KR2023F9AR7
ER GV =] EYNG]

N

D

T A

(2




“Controlling Shareholders”

[ R AR

“Director(s)”

[E%]

“Global Offering”
[EEREE

“Group”, “our Group”,

We”, “our” or “us”

(AR RT3

“H Share(s)”

[HA

“HK$”, “Hong Kong dollars”,

“HK dollars”
[t ]

DEFINITIONS
BE

has the meaning ascribed to it under the Listing Rules and unless
the context otherwise requires, refers to Mr. Song, Mr. Su, Huai'an
Chuangtao and Huai’an Yujian Haoren

BB LTRAETZFANOERE  BWXESEEIN - BRELE  &ELE -
L BIEE MOEZRB R A

the director(s) of the Company

RRARES

the global offering of the Shares in connection with the Listing

B LT 2EREE

our Company and its subsidiaries (or our Company and any one or
more of its subsidiaries, as the context may require)
RARREFRAR (FAARREEAM—RIEZRFAR - EXEME)

overseas listed foreign invested shares in the share capital of the
Company with a nominal value of RMB0.02 each, which are traded
in Hong Kong dollars and listed on the Main Board of the Stock
Exchange

RABRAFHEREMBEAREO0.02TTHBIRIN ETINER - UBTTEBEIL R
B AT ER BT

Hong Kong dollars, the lawful currency of Hong Kong

BT BEREEES

“Hong Kong” or “Hong Kong SAR” the Hong Kong Special Administrative Region of China
(BRI EBFITTHRER] | FEEFBSTHR

“Hong Kong Stock Exchange” or
“Stock Exchange”

The Stock Exchange of Hong Kong Limited

[ B BRSPSl T B 32 PR E BABERSHMABER AR
‘Huai’an Chuangtao” Huai’an Chuangtao Enterprise Management Partnership (Limited

Partnership) CEXMAIBEGEEEEHLE(BRER)), a limited
partnership established under PRC Law by Mr. Song and Mr. Su on
April 7, 2016 as their shareholding platform and one of the Controlling
Shareholders. Mr. Song, as the general partner, and Mr. Su, as the
limited partner, held 66.67% and 33.33% of the partnership interest
therein, respectively

[ %2 Bl #E E| HELRTEEPEEREREE (BREE) - —REARTERFLENR2016
FARTERBRBEEZEKRINAREREE  RERENHRFE - REM
BIERIRERZ — - REE (EREBABA) KEFAE (EREREREA)
DREBZE B 1566.67%K33.33% 4 Bt
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DEFINITIONS
B=

“Huai’an Yujian Haoren”

DEZBRIFAL

“IFRS”
[EPR I ¥R s 2 Al

“Independent Third Party(ies)”

[BE=7 ]

“Listing”

[ £

“Listing Rules”

[ERA

“Main Board”

[ER]

“Model Code”

BEMNBRNEERROGERD A

Guangzhou Xiao Noodles Catering Management Co., Ltd.

Huai'an Yujian Haoren Enterprise Management Partnership (Limited
Partnership) (BEZHBRIFATCEEERABLE(BRAEE)), previously
known as Guangzhou Yujian Haoren Investment Partnership (Limited
Partnership) (BEMBRITAREGREE(BRAE®)), a limited
partnership established under PRC Law on May 30, 2019 as the
Company’s employee incentive platform and one of the Controlling
Shareholders. Mr. Song is the general partner of Huai'an Yujian
Haoren

HELTBRIFACEERBGREE (BRAR) AIBABMNBERTFARE
EREE(ARE®))  —RRN2019F5 A0 ARBEHBIERKIMNER
ERLE  RARARNEENETE  REMOZERBRRZ —  RiE4ER
BRI ANETBEEA

International Financial Reporting Standards
I B B 75 S e A2 B

to the best of the Directors’ knowledge, having made all reasonable
enquiries, any entity or person who is not a connected person of the
Company within the meaning ascribed thereto under the Listing Rules
BEREL—aREREMA  WHEARANEEAL(EER TR
A B REIHRAL

the listing of the H Shares on the Main Board of the Hong Kong Stock
Exchange
HAR A B BB R PTER £

the Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited (as amended from time to time)
(BEMAERIMERQFRES MR (BIREET)

the stock exchange (excluding the option market) operated by the
Stock Exchange which is independent from and operated in parallel
with GEM of the Stock Exchange

X PTEENEF R S (TN RIEMETS) - BN GEM B EEY
1TiEE

the Model Code for Securities Transactions by Directors of Listed
Issuers under the Appendix C3 to the Listing Rules
FHRAIMEECI LM BEITAZEZETIE SRR HIRLESTA

N

D

T A
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DEFINITIONS
BE

“Mr. Song” Mr. Song Qi (R %7), founder of the Company, Controlling Shareholder,
the chairman of the Board, an executive Director and the chief
executive officer of the Company

[ R4 i REFE  RARWAIAAN - ERRR - FE2R  PITESHARAER
WITE

“Mr. Su” Mr. Su Xuxiang (B/B#), co-founder of the Company, Controlling
Shareholder, executive Director and vice president of the Company

[ 55 4 ] ¥ BIBAMSE - ARRINBERIAA « FRIRE  AITESHRAAFRBIER

“Ms. Luo” Ms. Luo Yanling (Z&#%), co-founder of the Company, executive
Director and vice president of the Company

[t i BRBLL > NARNBEEIIRA - FITEEHRLRRRBIER

“PRC Law” the laws and regulations of the PRC, without reference to the laws

and regulations of Hong Kong and Macao Special Administrative
Region and the relevant regulations of Taiwan region

[ H B %A i REDERER - KRB ZEBBLEPIFIITR R ERER KA EH R H)E
s
“Pre-IPO Employee Incentive Scheme” the pre-IPO employee incentive scheme approved and adopted

by the Company in August 2019, the details of which are set out in
“Statutory and General Information — D. Pre-IPO Employee Incentive
Scheme” in Appendix VI to the Prospectus

[ERARBEERIE S MBI ) i RABMN2019F8 At /BB E X ARBEENEE BB E - FHEHN
BREREMEESNDEER—MRER —D. BRAAREERIE B MEETE]

“Prospectus” the prospectus of the Company dated November 27, 2025 in
connection with the Hong Kong Public Offering

[fAkRER ] <] ANREBEA2025F 11 A27TBEMEBARBEENRBRER

“Reporting Period” the six months ended June 30, 2026

[ R HAM = B Z 20266 4308 [L758A

“RMB” or “Renminbi” Renminbi, the lawful currency of the PRC

[ARH] ¥ AR¥T  hENEERE

“SFC” the Securities and Futures Commission of Hong Kong

(e ] ¥ EERFRPEEREREZES
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DEFINITIONS
B=

“SFQO” or “Securities and
Futures Ordinance”

[(REFH R IE RG]

“Share(s)”
[ A% |

“Shareholder(s)”
e

“Supervisor(s)

(%]

ngy”
[%]

BENBRNMEERRODERQ A

Guangzhou Xiao Noodles Catering Management Co., Ltd.

Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong), as amended, supplemented or otherwise modified from time to
time
BREDIEST1EC(E R RPERD) (K TRERT - MRAEM TS
)

ordinary share(s) in the share capital of the Company, with a nominal
value of RMBO0.02 each, comprising all H Shares
RARRAFEREBERAREC.02TTHERR - BEMBEHRK

holder(s) of the Share(s)
[PSUESTEPN

member(s) of the supervisory committee of the Company
RRREEGKE

per cent
Anth

e
— =

D
)
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Guangzhou Xiao Noodles Catering Management Co., Ltd.
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