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The Group's revenue decreased by approximately 24.9% from
approximately RMB3,150.4 million in the six months ended June
30, 2025 to approximately RMB2,365.0 million in the six months
ended June 30, 2026.

The Group's gross profit decreased by approximately 0.9% from
approximately RMB827.2 million for the six months ended June
30, 2025 to approximately RMB819.6 million for the six months
ended June 30, 2026.

The Group’s net profit decreased by approximately 6.5% from
approximately RMB415.3 million for the six months ended June
30, 2025 to approximately RMB388.2 million for the six months
ended June 30, 2026.

RESULTS HIGHLIGHTS
RERE

AEFBUABEZE2025%6 A308 15 AB A
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MANAGEMENT DISCUSSION AND ANALYSIS

BEREN W R

The following discussion is based on the financial information
and notes thereto contained elsewhere in this report and should
be read in conjunction with such financial information and notes
thereto.

BUSINESS REVIEW

We are a jewelry company in China with nationwide sales network
and highly recognized brand. Leveraging our comprehensive
offline store network and online sales channels, we provide end-
consumers with a variety of jewelry products, including gold
jewelry, diamond- set jewelry and others.

Our business model integrates the development and design,
procurement and supply, franchising and brand operation of
jewelry products, linking the various streams in the industry value
chain. During the Reporting Period, our revenue was primarily
derived from (i) franchise model; (i) self-operated stores; and (iii)
online sales channels.
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MANAGEMENT DISCUSSION AND ANALYSIS

During the Reporting Period, the Group’s revenue was
approximately RMB2,365.0 million, a decrease of approximately
RMB785.4 million or approximately 24.9% compared to
approximately RMB3,150.4 million for the same period last year.
During the Reporting Period, the gross profit of the Group was
approximately RMB819.6 million, representing a decrease of
approximately RMB7.7 million, or approximately 0.9%, from
RMB827.2 million for the same period last year. Such changes
were mainly attributable to the decline in performance of the
franchise and online businesses. The brief operating results of each
of the Group’s major business segments during the Reporting
Period are set out as follows:

1.  Online business continued to contribute
more than half of revenue, with short-term
adjustments not undermining its growth
potential

In the first half of 2026, the online business continued to
account for more than half of the Group’s revenue, and
maintained a relatively high level of profitability, remaining
an important pillar of its fundamentals. Affected by factors
such as the adjustment of the Group’s online gold bar
business and the significant correction in gold prices, the
online business has been under pressure since the second
quarter, with revenue recording a decline.

Leveraging the advantage of high turnover in its online
business, the Group is gradually converting the short-term
pressure from the gold price correction into subsequent
support. At the same time, the Group’s online business team
will proactively optimize and adjust its operational strategies,
actively deepen cooperation with core e-commerce
platforms, increase the visibility of the brand and flagship
products such as “Jianbao Intangible Cultural Heritage (&
eSS
gold bar business, and launch a variety of new high-margin

collaborate with member units to revitalize the

products in different styles, with a view to restoring profit
margins and regaining upward momentum.
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The Group's self-operated stores achieved
growth against the trend, with further
improvement in profitability

In the first half of 2026, the revenue of the Group’s offline
retail business recorded a year-on-year increase of 13%,
with per store revenue recording an increase of 17% since
the second quarter. The Group's self-operated stores are
primarily concentrated in mid-to-high-end shopping malls
in first- and second-tier cities, with the number of stores
steadily increasing to 117 during the Reporting Period. The
key drivers of performance growth are as follows:

On the one hand, amid the volatile external environment
of gold prices and consumer demand, the Group's self-
operated stores saw varying degrees of growth in both
weight based and fixed-price product sales. In response
to the shift towards weight based products, revenue from
weight based products recorded a higher year-on-year
increase. On the other hand, since the second quarter,
the self-operated stores have implemented regionally
differentiated sales policies. Tailored marketing strategies
were adopted based on different regions, business districts
and product line marketing incentives, including more
flexible trade in programmes and promotional activities,
which contributed to improved operating performance.
Lastly, during the first half of the year, the Group opened
three new self-operated stores in Hainan's duty-free system,
marking the beginning of its cooperation with the duty-free
group and strengthening the Group’s brand influence in
the Hainan Free Trade Port as an international consumption
centre.
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MANAGEMENT DISCUSSION AND ANALYSIS

Structural recovery of the Group’s offline
franchise business amid ongoing adjustments

As of June 30, 2026, we had a total of 3,209 franchise
stores, with a balanced presence across cities of all tiers
nationwide. The proportion of stores located in quality
channels, such as shopping malls and department stores,
further increased to approximately 58%. In the first half of
the year, we opened a new franchised store at ICONSIAM,
a premier shopping mall in Bangkok, Thailand, marking
a further enhancement of the Group’s brand presence in
Thailand, a key market in Southeast Asia.

Overall, the core rationale behind the franchising business
adjustment in the first half remained the rationalisation of
underperforming outlets and a focus on quality channels.
Initial positive signs of adjustment and recovery have
emerged, with average retail revenue per franchised store in
the second quarter increasing by 15% year-on-year.

On the one hand, driven by increased promotional efforts
for the new products under the “Jianbao Intangible Cultural
Heritage (2. & 3Ei&)" series and improvements in same-store
performance, franchisees’ confidence showed marginal
recovery, with their purchase volumes improving quarter-
on-quarter in the second quarter and the pace of purchases
shifting from “destocking” to “restocking”.

On the other hand, during the Reporting Period, although
the entire industry remained in a period of adjustment
amid fluctuations in gold prices and changes in demand,
the Group maintained a well-balanced nationwide channel
network, and was relatively less affected by regional and
city-tier differences. The Group therefore continued to
demonstrate a high market share, strong market penetration
and risk diversification capabilities. Meanwhile, leveraging
the Group’s existing brand influence, the Company has
been intensifying its efforts to develop the younger-
oriented trendy brand “CHAOQJIN", effectively enhancing
its brand influence and penetration in the “self-pleasure
consumption” segment among Generation Z, and providing
franchisees with a high-momentum brand lever to tap into
the young consumer market.

BEEERWR DT
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWR DT

The Group’s franchise business is currently undergoing an
inevitable transition from “scale expansion” to “quality
enhancement”. If gold prices stabilize in the third quarter
and sales of the intangible cultural heritage series meet
expectations, the franchise business is expected to improve.

Zhou Liu Fu Group's store network status is as follows:

AEEMNBELE BIERN I RREER A E
ERTIERNBERR  F=FELED
2 SRERIBHEDTEME - BIMBEER
BENERTT -

BEREEEMEBERET

December 31, Net increase June 30,
Pattern Country/region 2025 or decrease 2026
20255 20265
B BX /& 12A31H AR 6H30H
Franchise Stores Chinese mainland 3,432 -233 3,199
mEEE BN
Overseas 8 2 10
IN
Subtotal 3,440 -231 3,209
bt
Self-operated Stores Chinese mainland 112 5 117
BEE B
Subtotal 112 5 117
et
Total st 3,552 -226 3,326

Note: The above franchise stores include 10 sub-brands, and the
self-operated stores include 18 sub-brands.
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MANAGEMENT DISCUSSION AND ANALYSIS

OPERATING REVENUE
Operating revenue by sales channels

Our sales channels are primarily franchise model and self-operated
model (including online and offline retail, etc.). The following table
sets forth a breakdown of our revenue by channel for the periods
indicated:

BEEERWR DT

E LN
BEEREHTERRA

BMMEERBTERMBERA RS ZRA (SR
EHMETEESE) - TREIIATHERREE D
FIM A BRAR

For the six months ended June 30,

BZ6A30H L6{EA
2026 2025 Year-on-year change
20265 20255 B 2E
RMB'000 % RMB'000 % RMB'000 %
ARBT T %  AR®EFT % ARETT %
Franchise Model IEELEER 788,733 33 1,228,695 39 -439,962 -36
Online Sales Channels REHERE 1,227,918 52 1,631,931 52 -404,013 -25
Self-operated Stores =SS 241,028 10 213,091 7 27,937 13
Others Hit 107,369 5 76,705 2 30,664 40
Total st 2,365,048 100 3,150,422 100 -785,374 -25
Since 2026, driven by the sharp fluctuations in gold prices, the 20265 A% - R & BRIZIN S HFE - £ EHEHK

Group has seen a decrease in its business volume. Revenue from
the franchise model accounted for approximately 33%, while
revenue from the self-operated model (including online and offline
retail, etc.) accounted for approximately 67%.

During the Reporting Period, the sharp fluctuations in gold prices
dampened consumer enthusiasm for offline purchases in the
short term, putting the gold jewelry consumption market under
considerable pressure: (1) revenue from the franchise model
amounted to RMB788.7 million, representing a decrease of 36%
over the same period; (2) affected by the adjustment to the gold
bar business and fluctuations in gold prices, revenue from online
sales channels amounted to RMB1,227.9 million, representing
a decrease of 25% over the same period; (3) revenue from self-
operated stores in the first half of the year was RMB241.0 million,
representing an increase of 13% over the same period. Since
last year, our self-operated stores have consistently implemented
channel resource consolidation, market layout optimization, and
store quality enhancement initiatives, with preliminary results
being observed. Same-store revenue recorded a year-on-year
growth of 7% since the second quarter.

BEBEMRTH - MBEEAWALLLZ3%  BER
AL XI67% (B EMBRTEES) -

HEHE - SERRURESEHANH TR T EES
BEERE FEEKREEETSEERRATS
B s (mBEXRASREARKTSS7TEET
REMAT36% : QR LHERERARSESE
BRAENSERE - HFRAARKE1,227988
7T BEETRE25% : Q)E &S LFEFEEK
ARE241.0887T - BREHIEINI3% - B EFMN
K BEEMFEESRBEER  BtmishE -
RAPIEEE - HWEVE - RERAB ZFE LK
FEIBRT% °

Interim Report 2026 FHHIRE

11



12

MANAGEMENT DISCUSSION AND ANALYSIS

BEERWR DT

Revenue by products and services:

Our product offering primarily consists of gold jewelry (including
pure gold jewelry, K gold jewelry and platinum jewelry) and
diamond-set jewelry and others (including diamond-set jewelry,
silver jewelry, pearl jewelry and gemstone jewelry). We also
receive service fees in terms of franchise fees and product listing
fees charged to franchisees. The following table sets forth a
breakdown of revenue by product for the periods indicated:

RERERBEE D NEREA :

BAHRHNERIZERESHE(BRATR
B KERENASKRE) RELBERIKE LA
(BREBLHRRKE  REKE DRKELEL
IRE) o BAPIIRAE R 00 B2 7 WO BR A N B B RN dm A
WEHEBERSE - TRETIPTRHARRERS
A BRA -

For the six months ended June 30,

HZ6A308 L6/ A
2026 2025 Year-on-year change
20265 2025 G2

RMB’000 % RMB'000 % RMB'000 %

ARET T % AREFRT % AREFR %

Gold Jewelry BEUE 1,781,049 75 2,533,982 81 -752,933 -30
Diamond-set Jewelry and BRERAE A

others 207,783 9 235,182 7 -27,399 -12

Service fees Ri5E 376,216 16 381,258 12 -5,042 -1

Total faxt 2,365,048 100 3,150,422 100 -785,374 -25

Revenue from gold jewelry for the Reporting Period was
RMB1,781.0 million, representing a year-on-year decrease
of approximately 30%, which was mainly attributable to the
decrease in both franchise and online sales revenue. In terms of
product structure, the sharp fluctuations in gold prices dampened
consumer sentiment, affecting the sales of gold jewelry and gold
investment.

During the Reporting Period, revenue from diamond-set jewelry
and others amounted to RMB207.8 million, representing a
slight year-on-year decrease of 12%. The decline was primarily
attributable to a further reduction in sales of diamond-set
products.

During the Reporting Period, revenue from service fees was
RMB376.2 million, representing a year-on-year decrease of
approximately 1%, which was mainly due to the structural
adjustment and closure of terminal stores in the first half of 2026,
which resulted in a decrease in royalties from franchisees.

Zhou Liu Fu Jewellery Co., Ltd. AARBHRERDER QT
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MANAGEMENT DISCUSSION AND ANALYSIS

OUTLOOK AND PROSPECTS

In the first half of 2026, amid sharp fluctuations in gold price and
structural divergence across the industry, the Group demonstrated
its business resilience through a pattern of “self-operated stores
leading growth, franchise stores on the mend, and online
channels poised for growth”. Looking ahead, the Group will build
its medium- to long-term competitive advantages around key
strategic pillars, including product capability upgrades, channel
ecosystem synergy, and brand rejuvenation.

1.  Online business expected to regain its upward
trend

Leveraging the advantage of its high-turnover operations,
the Group’s online business will soon transform the negative
impact of the brief gold price correction into opportunities
ready to be seized. At the same time, the Group’s online
business team will proactively optimize and adjust its
operational strategies, actively deepen cooperation with core
e-commerce platforms, increase the visibility of the brand
and flagship products such as “Jianbao Intangible Cultural
Heritage (R E3FiE)", collaborate with member units to
revitalize the gold bar business, and launch a variety of new
high-margin products in different styles, with a view to
restoring profit margins and regaining upward momentum.

2. Pursuing culture and design at higher premiums
along the dual tracks of “lightweight IP and
intangible cultural heritage crafts”

In the second half of the year, the Group will deepen its
“Jianbao Intangible Cultural Heritage (R 3F:&)" collection
and IP products well-received by the young generation,
adapting intangible cultural heritage techniques — including
filigree, enamel, mother-of-pearl inlay, and heritage gold
— into lighter-weight forms. This will accelerate the shift
from a pricing model based on “per-gram price plus
workmanship fee” to one driven by “cultural premium plus
craftsmanship premium”, in view to smoothing out the
impact of fluctuations in gold price and improving the gross
profit margin on products.

BEEERWR DT
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Building an anti-cyclical moat through deeply
balanced nationwide channel network

The Group will continue to adopt a dual-engine channel
expansion model of “solidifying strengths + seizing
emerging opportunities against the trend”. In its stronghold
markets such as South China, Central China and Southwest
China, the Group will promote same-store growth through
high-premium products, and take the newly designed sixth
generation store image “Light frozen like amber (&3¢ 203A)"
as an opportunity to focus on targeting untapped channels
in well known mid to high end shopping malls. In emerging
regions including East China, North China and Northeast
China, the Group will leverage its youth-oriented strategic
brand “CHAOIJIN"” to tap into the Gen Z self-reward
consumption, achieving differentiated penetration and
enhancing the Group’s brand coverage in a more flexible
and comprehensive manner.

Steadily advancing overseas expansion

The Group plans to continue expanding its overseas
presence by opening additional franchise stores, self-
operated stores or joint-venture stores, focusing on Thailand,
Malaysia, Singapore, Hong Kong and Macau as key overseas
markets. The Group expects to add approximately six new
stores overseas within this year.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEERWR DT

FINANCIAL REVIEW Bt % [E1 e
Revenue A
Six months ended June 30,
BZE6H30H 1L<EA
2026 2025
20264 20254
RMB’000 RMB’000
ARET T AREFIT
Types of goods or services BEmoiREEE
Sales of goods BEmigE
Gold Jewelry HRKE 1,781,049 2,533,982
Diamond-set Jewelry and Others EAERKE LEM 207,783 235,182
Provision of services MRS 376,216 381,258
Total #et 2,365,048 3,150,422

Revenue mainly includes sales of goods and provision of services.
During the Reporting Period, revenue was approximately
RMB2,365.0 million, representing a decrease of approximately
RMB785.4 million or 24.9% compared to approximately
RMB3,150.4 million for the same period last year, due to reasons
set out in the section headed “Management Discussion and
Analysis — Operating Revenue” in this report.

Cost of Sales

Cost of sales primarily includes material costs, finished product
costs, and outsourced production costs. During the Reporting
Period, cost of sales amounted to RMB1,545.5 million,
representing a decrease of RMB777.7 million or 33.5% compared
to the same period in 2025. This decrease was primarily
attributable to lower costs of finished gold and jewelry products
resulting from decreased sales of gold jewelry.

WAFEBEERIHE RIBERE - RREERE -
WA BHIARE2,365.08 8L REFRBHA
R¥3,1504B88BTR P OARE785.48E 7T - &
B4 /R24.9% » L VBERAREBEEENRED
Hr— & WA | —EFTEAIIRMA -

HERARTZBEMBRA « KA - ZIMIT
RS o RERE R - HERANS/ARK1,54558
BT BRO2JSFRMBADARKET7777E8ET - T
f84933.5% @ ZE P T B EHNESREHER D
R E S IRE P an AR D PTER -
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWR DT

Gross Profit and Gross Profit Margin

During the Reporting Period, gross profit was RMB819.6 million,
representing a year-on-year decrease of RMB7.7 million or 0.9%
compared to the same period in 2025, which was mainly due to
a decrease in sales of gold jewelry. The gross profit margin for the
Reporting Period was 34.7%, representing a year-on-year increase
of 8.4 percentage points. The change in gross profit margin was
mainly due to the combined effects of the fluctuations in gold
prices, changes in channel structure and product mix during the
year.

Other Income and Gains

Other income and gains primarily include government grants,
bank interest income, compensation income and others. During
the Reporting Period, other income and gains amounted to
RMB14.4 million, representing a decrease of RMB5.6 million or
28.1% compared to the same period in 2025. This decrease was
primarily attributable to the reduction in government grants.

Selling and Marketing Expenses

Selling and marketing expenses mainly include staff costs,
promotion and advertising expenses, selling and marketing service
fees, low-value consumables, e-commerce platform service fees,
and leased property expenses. During the Reporting Period,
selling and marketing expenses amounted to RMB253.2 million,
representing an increase of RMB11.6 million or 4.8% compared
to the same period in 2025, primarily due to the increase in
headcount and rental and property management fees.

Administrative Expenses

Administrative expenses mainly include staff costs, professional
service fees, depreciation and amortization, and business
entertainment expenses. During the Reporting Period,
administrative expenses amounted to RMB60.7 million,
representing a decrease of RMB4.4 million or 6.8% compared
to the same period in 2025, primarily due to the decrease in
consulting service fees.

Zhou Liu Fu Jewellery Co., Ltd. AARBHRERMDER AT

EMNRERNR

REREERE - EFAARE819.6BE T © 82025
FRERD ARB7 78T - R TRF40.9% -
ZRLEERHRESREHER DM - Rl
HMAEFE A34.7% » RGNS 4EE D2 -
ENEEZHEFERHNFRNSERE  RELEN
EmEEECERFEE -

H A A K i 22

Hi W AR T2 ERBBAME - |RITH B UK
A~ BREWRAREM - REFEHRE - ERARK
BAARKI144BET - B025FEHAD AR

MseABIL  RAEL28.1%  ZBPEERH
AT BR A ©
HEREHEMX

HEREHEATTEREEINAN  ESEELE
BE - LERRERKE  KESEm  EATA
fRisE MEMEFRALSE - RIREHM - HERE
HA B ARB253. 2B & T + 82025 [F BRI N
ARMB116BET ALIERAS%  TEZHARN
ABEINMBEE RN -

THRX

TERAXETEBRREEINA  BERBE - EK
B EBBEE - NIREHE - TBREXAAR
¥60.7BE T B2025F AR DARKAILIES
7 FILEA6.8% « EBEAREMRIRGBERD



MANAGEMENT DISCUSSION AND ANALYSIS

Research and Development Expenses

Research and development expenses mainly include staff costs.
During the Reporting Period, research and development expenses
amounted to RMB7.1 million, an increase of RMB0.8 million
compared to the same period in 2025, representing a year-on-
year growth of 12.1%, which was primarily due to an increase in
staff costs.

Other Expenses, Net

Other expenses, net mainly include impairment losses for trade
receivables and other receivables, net lease business, and public
welfare donations. During the Reporting Period, other expenses,
net amounted to RMB18.5 million, an increase of RMB5.6 million
compared to the same period in 2025, representing a year-on-
year growth of 43.7%. This was primarily due to loss arising from
foreign exchange and increase in other expenses, etc.

Finance Costs

Finance costs mainly include interest on lease liabilities and
interest on bank loans. During the Reporting Period, finance
costs amounted to RMB5.7 million, a decrease of RMB1.1 million
compared to the same period in 2025, which was primarily due to
the decrease in interest expenses.

Income Tax Expense

During the Reporting Period, income tax expense amounted to
RMB100.7 million, an increase of RMB1.3 million compared to the
same period in 2025, representing a year-on-year growth of 1.3%,
and the change is relatively small.

LIQUIDITY AND CAPITAL RESOURCES

Our use of cash primarily related to the operating activities and
capital expenditure. During the Reporting Period, we primarily
financed our operations through cash generated from our
operating activities.

As of June 30, 2026, we had available cash and bank balances
of RMB679.9 million (as of December 31, 2025: RMB1,169.6
million), primarily denominated in RMB, USD and HKD, and
including cash and cash equivalents and time deposits (excluding
debt investments). The decrease in cash and bank balances
was primarily due to purchases of items of property, plant and
equipment and the purchase of inventories.

BEEERWR DT

HrERA <

MBETHTEEEE TRA - RREHRK - #1365
TAANREINEETT  B2025FREEMARE
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWR DT

The Group has adopted a prudent capital management approach
towards its treasury policies, and conducted effective financial
management to sustain appropriate and sufficient liquidity and to
meet its working capital, funding and development needs during
the Reporting Period.

INDEBTEDNESS AND BORROWINGS

As of June 30, 2026, we had recorded interest-bearing bank
loans and other borrowings of approximately RMB630.9 million
(as of December 31, 2025: RMB426.3 million), all denominated
in RMB, of which approximately RMB630.9 million was fixed-rate
borrowings. The main reason for the increase was new borrowings
raised. For further details, please refer to Note 17 to the interim
condensed consolidated financial information contained in this
report.

As of June 30, 2026, we have aggregate unpaid contractual
lease payments (present value of lease payments for the
remainder of relevant lease terms) of approximately RMB25.2
million (as of December 31, 2025: RMB30.6 million) in relation
to the corresponding lease liabilities. The decrease was mainly
attributable to contractual lease payments.

As of June 30, 2026, the Company’s gearing ratio was
approximately 27.5% (as of December 31, 2025: 26.4%). The
gearing ratio is calculated by dividing total liabilities by total assets
and multiplying by 100%.

CONTINGENT LIABILITIES

As of June 30, 2026, we did not have any material contingent
liabilities.

FOREIGN EXCHANGE RISK

During the Reporting Period, foreign exchange risk was not
significant because most business transactions were conducted
in Chinese mainland, and transactions in Chinese mainland
were mainly denominated in RMB. As of June 30, 2026, we
did not have a foreign currency hedging policy. Nevertheless,
management will continuously monitor foreign exchange risks and
will consider hedging significant foreign currency exposures when
necessary.
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MANAGEMENT DISCUSSION AND ANALYSIS

CHARGE OR PLEDGE OF ASSETS

As of June 30, 2026, we have pledged leasehold land and time
deposits with an aggregate value of approximately RMB140.2
million as collateral for bank borrowings of RMB161.8 million (as
of December 31, 2025: RMB146.0 million). In addition, we have
pledged time deposits with a value of approximately RMB93.0
million as security deposits for bills payable of RMB93.0 million (as
of December 31, 2025: RMB143.0 million).

CAPITAL EXPENDITURE

During the Reporting Period, we incurred capital expenditures of
approximately RMB205.9 million, which was primarily related to
the purchase, construction, and renovation of property, plant and
equipment.

As of June 30, 2026, we had capital commitments of
approximately RMB135.72 million (as of December 31, 2025:
RMB178.66 million), which was primarily related to the
construction of our new headquarters building.

EMPLOYEES AND REMUNERATION POLICIES

As of June 30, 2026, we had a total number of 1,862 full-time
employees. All of our employees were based in China as of June
30, 2026.

We highly value the potential of our employees and have invested
substantial efforts and resources in recruiting and training our
employees. In addition to regular recruitment program through
specialized recruiting firms and other third-parties, we have also
implemented internal referral policy to attract potential talents to
join us.

As required by laws and regulations of the PRC, we participate in
various government statutory employee benefit plans, including
social insurance plans, namely pension, medical, unemployment,
work-related injury and maternity insurance plans, and housing
provident fund. We also offer a comprehensive compensation
and benefits package, including salary, bonuses, maternity leave,
and other allowances, to ensure that employees’ compensation is
commensurate with their performance, experience, and industry
practices. We regularly review all compensation policies and
benefits.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWR DT

In addition, in order to improve the remuneration structure
and motivate and retain talents, the Company implemented an
employee share incentive plan (the “Pre-IPO ESOP") in December
2017, through which eligible participants of the Pre-IPO ESOP
(including directors, senior management members and employees
of the Group) were granted the rights to and have subscribed for
the partnership interests in the relevant employee shareholding
platforms, with the Shares underlying such awards. The Pre-
IPO ESOP does not involve any grant of awards or issuance of
new Shares by the Company after Listing, the terms of which
are not subject to Chapter 17 of the Listing Rules. Please refer to
Appendix VI to the Prospectus for details of the Pre-IPO ESOP.

We also encourage everyone within the organization to pursue
professional development opportunities. In furtherance of this
goal, we have been offering training and career development
programs to our employees to support their growth and upward
mobility. We provide a large variety of professional development
training with a wide coverage including business skills and self-
improvement.

SIGNIFICANT INVESTMENTS, MAJOR
ACQUISITIONS AND DISPOSAL OF
SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

Investment in Going Securities

Reference is made to the voluntary announcement of the
Company dated September 12, 2025 in relation to the Group's
equity investment in Going Securities (HK) Limited (“Going
Securities”). On July 13, 2026, the Group completed the disposal
of its 15% equity interest in Going Securities at a consideration of
HK$900,000, which was equal to the Group’s original investment
cost. As at the date of this report, the Group no longer held any
equity interest in Going Securities.

As of June 30, 2026, the Company did not hold any significant
investments. Save as disclosed in this report, during the Reporting
Period, the Company had no material acquisitions or disposals of
subsidiaries, associates and joint ventures.
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MANAGEMENT DISCUSSION AND ANALYSIS

FUTURE PLANS FOR MATERIAL INVESTMENTS
AND CAPITAL ASSETS

Save as the plans disclosed in the section headed “Future Plans
and Use of Proceeds” in the Prospectus, as of June 30, 2026, the
Company has no plans for material investments or capital assets.
However, the Group will continue to seek new opportunities for
strategic investments and/or acquisitions to achieve its long-term
growth strategies. For further details, please refer to the section
headed “Future Plans and Use of Proceeds” in the Prospectus.

SUBSEQUENT EVENTS AFTER THE REPORTING
PERIOD

Save as disclosed hereinbelow and as at the date of this report,
the Company has no material events that need to be disclosed
after the Reporting Period:

1. Proposed interim dividend

Please refer to the section headed “Interim Dividend” in this
report for details.

2. Repurchase of H Shares

Please refer to the section headed “Purchase, Sale or
Redemption of the Company’s Listed Securities” in this
report for details.
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MANAGEMENT DISCUSSION AND ANALYSIS
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il

USE OF NET PROCEEDS FROM THE LISTING

The Company’s H shares were listed on the Main Board of the ~ ANAGHMEMN 20256 A26 BB SR £/ ©
Stock Exchange on June 26, 2025. After deducting underwriting &R EEER - M L EMMBRBMG ETREX

fees, commissions and other relevant estimated listing expenses,

LHREREFREAR

& - AEE B 2HEE LITEBRIREN TSR

the net proceeds from the Global Offering and the exercise of T HEEA H491,429.48 A EB L ([ FiBRERHE )
the Over-allotment Option, totaling approximately HK$1,429.48 RE RS REBRERMEMETHE O RE
million (the “Net Proceeds”), are currently and will be allocated  f§ ° FTSFUBFREREE N ERAEHIIT ¢
for the purposes set out in the Prospectus. The proposed and

actual use of the Net Proceeds are set out below:

Cumulative Cumulative
amount Unutilized amount Unutilized
Percentage Allocation  utilizedasof ~ amountasof utilizedasof  amountasof  Expected schedule
of total Net of Net December December June June  for the unutilized
Use of Net Proceeds from listing Proceeds Proceeds 31,2025 31,2025 30, 2026 30,2026  Net Proceeds
EaE HEABE  BEABE  HEWGF  BE226E
FReE FiG5E 12A31H 12A31H 67308 6A308 ABRMEHE
IHRERERERR EY FEOR ZiHRSE  AERNGE ZHCBAGE WABAE FEIRENER
(HK§ in (HK§ in (HK§ in (HK§ in (HKS in
millions) millions) millions) millions) millions)
(Rg®n)  (RE#T)  (RE#m)  (RE#Tm)  (REET)
() Toexpand and strengthen our sales 50% 474 574.63 140.11 7474 - Tobe utiized on or before
network December 31, 2028
() PEERRMERANESEE #R008F12 831 B3l 2 A fE R
(i) Tostrengthen our brand building 20% 285.90 80.89 205.01 275.86 10.04  To be utiized on or before
December 31, 2028
(i) BRIERMNREER BH028E 12831 8L HIFE
(i) Toimprove our product offering 20% 285.90 19.62 266.28 257.68 2822  Tobe utilized on or before
and enhance product design and December 31, 2028
development capabilties
i) BREAZEREARERERRER BI028F 1231 BF 2 BIfER
B
(iv)  For our working capital and general 10% 142.95 98.20 44.75 142.95 - Tobe utiized on or hefore
corporate purposes December 31, 2028
v PEAMNEEERR-REERE BHR028E 1A BLHIFE
Total* 100% 1,429.48 11334 656.15 1391.23 38.25  Tobe utilized on or before
December 31, 2028
CHM BR08F 12831 B AR
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MANAGEMENT DISCUSSION AND ANALYSIS

ki For the purpose of this disclosure, the total Net Proceeds of
approximately HK$1,429.48 million include the net proceeds
of approximately HK$1,242.21 million raised by the Group in
connection with the Global Offering in June 2025 and the net
proceeds of approximately HK$187.27 million raised in connection
with the exercise of the Over-allotment Option in July 2025. Details
of the exercise of the Over-allotment Option were disclosed in the
announcement of the Company dated July 23, 2025.

As of June 30, 2026, the Net Proceeds of HKD38.25 million
have not been utilized. As of the date of this report, the Board
is not aware of any material changes or delays in the plans for
the use of the Net Proceeds as previously disclosed in the section
headed “Future Plans and Use of Proceeds” in the Prospectus. It
is expected that all remaining unused Net Proceeds will be fully
utilized by December 31, 2028. The estimated timing for the use
of the remaining funds is based on the Group’s judgment, which is
subject to change depending on the development of current and
future market conditions.

INTERIM DIVIDEND

The Board recommends the payment of an interim dividend of
RMBO.44 per ordinary share (tax inclusive) for the six months
ended June 30, 2026. As of the date of this report, the
total number of ordinary shares issued by the Company was
440,616,028 Shares, of which 13,550,000 Shares were held as
treasury Shares. Accordingly, the total number of Shares entitled
to receive the proposed interim dividend was 427,066,028
Shares based upon which the total interim dividend proposed for
distribution is approximately RMB187,909,052.32 (tax inclusive),
subject to the actual aggregate amount of the cash dividend to
be paid in accordance with the total number of Shares (excluding
the treasury Shares, if any) on the record date for the payment of
the interim dividend while maintaining an unchanged distribution
amount per Share, which will be announced separately by the
Company. For the avoidance of doubt, treasury Shares held by
the Company, if any, are not entitled to the proposed interim
dividend.
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MANAGEMENT DISCUSSION AND ANALYSIS
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The interim dividend will be denominated and declared in RMB.
The dividend on unlisted Shares, Shares held via Hong Kong Stock
Connect, and H Shares under the H Share Full Circulation Scheme
will be paid in RMB, while the dividend on other H Shares will be
paid in HK dollars. The exchange rate for interim dividends payable
in Hong Kong dollars shall be the average exchange rate of RMB
against Hong Kong dollars as announced by the People’s Bank
of China for the five business days prior to the date of approval
of the interim dividend at the extraordinary general meeting (the
"EGM") held for considering and, if thought fit, approving the
resolution on such profit distribution plan.

Subject to the approval of the Shareholders at the EGM, the
interim dividend is expected to be paid on October 30, 2026 to
Shareholders whose names appear on the register of members of
the Company on October 6, 2026. For determining the entitlement
to the proposed interim dividend, the register of members of
the Company will be closed from Wednesday, September 30,
2026 to Tuesday, October 6, 2026, both dates inclusive, during
which period no transfer of Shares will be registered. In order to
qualify for the proposed interim dividend, all transfer documents
accompanied by the relevant share certificates must be lodged
with the Company’s H Share Registrar, Computershare Hong
Kong Investor Services Limited, at Shops 1712-1716, 17th Floor,
Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong
not later than 4:30 p.m. on Tuesday, September 29, 2026, for
registration. The notice of the EGM and a circular detailing the
proposed resolution on the interim dividend will be provided to
the Shareholders in due course.
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CONTINUING DISCLOSURE OBLIGATIONS
PURSUANT TO THE LISTING RULES

None of the following applies and, accordingly, the Company is
not subject to the disclosure obligations under the relevant Listing
Rules:

(@ making advance payments to an entity pursuant to Rule
13.20 of the Listing Rules;

(b)  Controlling Shareholders’ pledge of shares pursuant to Rule
13.21 of the Listing Rules;

() according to Listing Rule 13.21, loan agreements with
covenants relating to specific performance of the Controlling
Shareholder;

(d) the loan agreement entered into by the Company in breach
of Rule 13.21 of the Listing Rules; and/or

(e) the Company’s provision of financial assistance and
guarantee to affiliated companies under Rule 13.22 of the
Listing Rules.

CORPORATE GOVERNANCE CODE

The Board and the management of the Group are committed to
achieving high standards of corporate governance with a view
to safeguarding the interests of our shareholders. The Company
has adopted the principles and provisions of the Corporate
Governance Code as the foundation of its corporate governance
practices.

Code provision C.1.7 of the CG Code stipulates that the Company
should arrange appropriate insurance cover in respect of legal
action against its Directors. The Company does not have insurance
cover in this respect because the Board believes that the Directors’
or Supervisors’ risk of being sued or getting involved in litigation
in their capacity as Directors or Supervisors is relatively low. The
Board will review the need for taking out this sort of insurance
from time to time.
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Save as disclosed above, the Company has complied with all
applicable code provisions of Part 2 of the Corporate Governance
Code for the six months ended June 30, 2026.

The Group will continue to review and monitor its corporate
governance practices to ensure ongoing compliance with the
Corporate Governance Code.

MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code as the code of
conduct for securities transactions by Directors and Supervisors.
After making specific enquiries with all Directors and Supervisors,
each Director and Supervisor has confirmed that they have
complied with the required standards set out in the Model Code
during the Reporting Period.

CHANGE IN INFORMATION OF DIRECTORS
AND CHIEF EXECUTIVE

There have been no changes in the information of the Directors
and chief executive of the Company since the publication of
the Company’s latest annual report as required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.

Zhou Liu Fu Jewellery Co., Ltd. AARBHRERMDER AT
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DISCLOSURE OF INTERESTS

Disclosure of interests of Directors, Supervisors and
Chief Executive

As at June 30, 2026, the interests and short positions of the
Directors, Supervisors and chief executive of the Company in the
Shares, underlying Shares and debentures of the Company and
its associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFO"), Chapter 571 of
the laws of Hong Kong) 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 or short positions which
were held or deemed to have under such provisions of the SFO);
or which were required, pursuant to section 352 of the SFO, to be
recorded in the register maintained by the Company as referred
to therein; or which were required to be notified to the Company
and the Stock Exchange pursuant to the Model Code, were as

OTHER INFORMATION
Hitp&EH

Rl E
S EERESTRASHERNE

MR2026F6 8300 * ARREE BEER&Z=TT
BAEBRARRREBEZE (TR REBENE
STIEBAREEGI([BFRBEGKRM ) EXV
) 2By - HEARMDREST REFHFREE
RBIEXVERE 7 R8N B AN E AR R MR 2
W BOK B (B IEIRIRE F & B E 1R 01 18 B 48 E 1
EEIWRAEENERIAR)  IBREBEFSFR
B GEHIE3IS2EMEBRANRRFEN T LM
R AR - RBIRETABRE R BITBA
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follows:
() Equity interests (iy KOoOERE
Approximate
percentage of Approximate
shareholding in percentage of
Name of Director, total issued share ~ shareholding in
Supervisor or Number and capital of our  relevant class of
chief executive Position in our Company Identity/Nature of interest class of Shares! Company Shares®?
R
BE EZy BEARE  LREERRS
ERTHABRE ERLAANRL 5t/ BEitE RHEEREAO BARERA  BAREEAME
Mr. Ll Weizhu®® Chairman of the Board and Interest in controlled corporation, and 166,927,145 37.88% 100.00%
SERRES executive Director interest held jointly with other persans Unlisted Shares
ESRANES Xt ERERERALHRRE 166,927,145
ML ¥ Linkin
193,364,925 H Shares 43.89% 70.65%
193,364, 9255HR
Mr. Ll Weipeng® Executive Director, Vice Chairman  Interest in controlled corporation, and 166,927,145 37.88% 100.00%
FEERE of the Board and general interest held jointly with other persons Unlisted Shares
manager FESE R REEMAL 166,927, 1450%
W% BEFRRAEE LRRENER ¥ Ly
193,364,925 H Shares 43.89% 70.65%
193,364,925 HIX
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Name of Director,
Supervisor or
chief executive

g2 B39
RETHARSESR

Ms. ZHONG Yinggin®

ERERLO

FORMATION

Position in our Company Identity/Nature of interest

EALTNRA ah/ButE

Non-executive Director

#4182

Interest of spouse

(53

(1) Allinterests are long positions.

alculation is based on the total number of (i)

166,927,145 Unlisted Shares in issue and (ii) 273,688,883 H

(2)  The c
Shares

(3) AsofJ
(i)

(i)

(iii)

28 Zhou Liu Fu Je

in issue as of June 30, 2026.
une 30, 2026:

Ruoshui United was directly owned as to 60% by Mr.
Li Weizhu and 40% by Shenzhen Zhou Liu Fu, which
was in turn directly owned as to 100% by Mr. Li
Weizhu;

Shangshan United was directly owned as to 70% by
Mr. Li Weizhu and 30% by Shenzhen Zhou Liu Fu;

Mr. Li Weizhu was the general partner of Chuangming
Investment, which was the beneficial owner of a total
of 10,009,537 H shares, representing approximately
2.27% of the total issued share capital of our
Company and approximately 3.66% of the total
number of H shares of our Company; and

wellery Co., Ltd. ERBEHRERDERA

class of Shares

RG%E KRR

193,364,925 H Shares

Number and

166,927,145
Unlisted Shares
166,927,145/

Approximate
percentage of Approximate
shareholding in percentage of

total issued share shareholding in
relevant class of

Shares®

capital of our
Company
ERAREH
ERIRE
BORERDY

HREER R
ROREE LY

37.88% 100.00%

FLARG

43.89% 70.65%

193,364,925 HIR

Kt -

FIE R RIFRE

BREFETENE Z202696 A30H ()
166,927,145 & 2 8 17 3 £ 0 B 9 K (i)
273,688,883 B B THAR MY A BIGET T -

H 22026967308 :

@)

(i)

(iii)

EKBERFEEELEERER0%
A RscHE B RN AR BB 40%
MR - MARYIE R RRFEEEE
BEEER100%M R

LEMARFEEELEERERTO%
A RscHE B RN AN R BB 30%
HORSHE

FEFLAERABRENEBEE
A v Bl & B4 10,009,537 8% H
BOBEZBEAA - HAREBEITR
REBEEHI2.27% KA R EIHIRBE L
3.66% : &



(iv)  Mr. Li Weizhu was a limited partner of Shaobo
Investment, holding approximately 86.76% of the
partnership interests therein. Shaobo Investment was
the beneficial owner of a total of 5,445,188 H shares,
representing approximately 1.24% of the total issued
share capital of our Company and approximately
1.99% of the total number of H shares of our
Company.

By virtue of the SFO, Mr. Li Weizhu is deemed to
be interested in the Shares held by Ruoshui United,
Shangshan United, Chuangming Investment and
Shaobo Investment.

As of June 30, 2026, Qiankun United was directly owned
as to 100% by Mr. Li Weipeng. By virtue of the SFO, Mr. Li
Weipeng is deemed to be interested in the Shares held by
Qiankun United.

By virtue of the Acting-in-Concert Agreement entered into
between Mr. Li Weizhu and Mr. Li Weipeng (further details of
which are set out in the Prospectus), each of Mr. Li Weizhu
and Mr. Li Weipeng is deemed to be interested in the Shares
held by each other pursuant to the SFO. For further details of
the Shares held by Mr. Li Weizhu and Mr. Li Weipeng, please
see notes (3) and (4) above respectively.

Ms. Zhong Yingqin, the spouse of Mr. Li Weizhu and our
non-executive Director, is deemed to be interested in the
Shares held by Mr. Li Weizhu pursuant to the SFO. For further
details of the Shares held by Mr. Li Weizhu, please see notes
(3) and (5) above.

Unless otherwise defined herein, capitalized terms and
abbreviated names used in this section shall have the same
meanings as those defined in the Prospectus.
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(ii) Interests held in associated corporations

Name of Director,
Supervisor or chief
executive

B2 Ezy
BRTHABHE

Mr. LI Weizhu
ZRERE

Mr. Ll Weipeng
FRELE

Position in our Company

EARANRM

Chairman of the Board and
executive Director

EERRUNES

Executive Director, Vice
Chairman of the Board and
general manager

Hi71E%  BESRRELR

dentity/Nature of interest

5/ BEkE

Interest in controlled corporation, and
interest held jointly with other persons

REHAEELR
EEMATRRRANER

Interest in controlled corporation, and

(i) HEHEBCEE DR AR

Name of associated
corporation

RBEENER

Shenzhen Zhou Liu Fu
RIE R

Ruoshui United
(3

Shangshan United
LERA

Qiankun United
GHBA

Chuangming Investment
ERE

Shenzhen Zhenyangtong
MIEHR

Huizhou Zhenyangtong
iR

Shenzhen Zhou Liu Fu

interest held jointly with other persons  R3IE7<7&

REMEEEER
EEMATRRRANER

Zhou Liu Fu Jewellery Co., Ltd. AARBHRERMDER AT

Ruoshui United
(3

Shangshan United
LERA

Qiankun United
LHBL

Chuangrming Investment
ERE

Shenzhen Zhenyangtong
MIEER

Huizhou Zhenyangtong
BiERR

Number of shares
held in associated
corporation
B ET
HENRAEE
100,000,000
5,000,000
5,000,000
5,000,000
7,500,000

8,000,000

56,000,000

100,000,000

5,000,000

5,000,000

5,000,000

7,500,000

8,000,000

56,000,000

Approximate
percentage of
shareholding in
the associated
corporation
B EERED
BREMM
100%"

100%®

100%"?

100%"

100%®

80%

80946

100%"

100%"

100%"

100%"

100%"

80%

809446



Name of Director,

Supervisor or chief

executive Position in our Company dentity/Nature of interest

B2 Ezy

ERTHABLE AR AR 56/ B&tE

Ms. ZHONG Yinggin Non-executive Director Interest of spouse®

EmErs FHTES 558

Notes:

(1) Allinterests are long positions.

(2)  For further details of Mr. Li Weizhu and Mr. Li Weipeng's
interests in the respective corporations, please refer to the
table headed “Equity Interests” in this section.

(3)  Ms. Zhong Yinggin is the spouse of Mr. Li Weizhu. By virtue
of the SFO, Ms. Zhong Yinggin is deemed to be interested in
the Shares held by Mr. Li Weizhu.

(4)  As of June 30, 2026, Shenzhen Zhenyangtong was owned
as to 75% by Shenzhen Zhou Liu Fu and 5% by Shangshan
United.

(5)  As at June 30, 2026, Huizhou Zhenyangtong was directly
owned as to 100% by Shenzhen Zhenyangtong.

(6)  Unless otherwise defined herein, capitalized terms and

abbreviated names used in this section shall have the same
meanings as those defined in the Prospectus.
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Approximate
percentage of
Number of shares shareholding in
Name of associated held in associated the associated
corporation corporation corporation
EEREEY  AEEEEREN
RGBSR FRNRAEE BHEMM
Shenzhen Zhou Liu Fu 100,000,000 100%?
IR
Ruoshui United 5,000,000 100%?
EKBa
Shangshan United 5,000,000 100%?
Ela
Qiankun United 5,000,000 100%?
gba
Chuangming Investment 7,500,000 100%?
ERE
Shenzhen Zhenyangtong 8,000,000 80%"
MIz7E
Huizhou Zhenyangtong 56,000,000 80%!5
BiERR
Kzt
(1) MERRBRHE -
) FRFEEHAERFEELEESENAT

REVEENESFE  BRHAEHETIRER
[t RS o

EUErTATEREENRS - BIEES
REEIEG] - SEMEL TR AR EEEL
ERBRRG P EEER -

HZE2026F6 5300 - RBIIEHBEEAFI
BRNER EEBA D BIBEBT5% M5%H#E

)
e

HZE20265F6 8301 - EMELBAEIIE
BIREEES100%MERS

BAEH R EREEIN - ANEPFA RN EE
PR EIZ AU E A AEREE
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Save as disclosed above, as at June 30 2026, neither the Directors,
nor the Supervisors, nor the chief executives had any interests or
short positions in any Shares, underlying shares or debentures
of the Company or any of its associated corporations (within the
meaning of Part XV of SFO) which would fall to be disclosed to
the Company under the provisions of Divisions 7 and 8 of Part XV
of the SFO or as recorded in the register required to be kept by
the Company pursuant to Section 352 of the SFO, or as otherwise
notified to the Company and the Stock Exchange pursuant to the
Model Code.

Substantial shareholders

As of June 30, 2026, shareholders (excluding directors,
supervisors, or chief executives of the Company whose interests
have been disclosed above) who hold interests or short positions
in the Company’s shares or underlying shares that are required to
be disclosed to the Company under Divisions 2 and 3 of Part XV
of the Securities and Futures Ordinance or recorded in the register
maintained by the Company under Section 336 of the Securities
and Futures Ordinance are as follows:

Equity interests

BR EXCFTHRERESN - PR20265F6 300 - EE - &
EHARRAERDITRA BBENA R R E(E(AE
BOAE (E&REH LIEHRDIEXVED) AT
0 AR SEREE T EARIEE Z LB RG]
SFEXVEPEET7 K870 BRI SRR AN R B4 BR e (E e 42
MIOKR - KR AR ARIEEZ KRG ERDIF
32MRAFENECMANEAZEIRR - HiR
FIRETRIA ST MG AR A LB X ATE (A e
FORE

FERR

HZE20265F6 H30H - HEERBESF KAEKIIZE
XVEBEE2 37 ERZA M AN A B3 T8 sk AR 15 35 55 I A
EGAIFEIB6HABLHENARRFEZELRRZ
RATRM SRR 2wk R 2 RER( EX
EEBERCES  BEEIARaESTTHRAER
SN

Name

e/ A8

Ruoshui United®
HKEEA®

Shangshan United®

LEBAY

Zhou Liu Fu Jewellery Co., Ltd. AARBHRERDER QT

Identity/Nature of interest

5/ REME

Beneficial owner
EnlEEA

Beneficial owner

BESHAA

IR A7 HE 2
Approximate
percentage of Approximate
shareholding in percentage of
total issued shareholding
Number and  share capital of in relevant class
class of Shares™  our Company®@ of Shares®
EARAT 2
BRITRAEN  (GHEEAERNRD
RHEER RERO RERSL® HARERIL@
67,951,853 Unlisted Shares 15.42% 40.71%
67,951,853 3F LAk {7
70,725,500 H Shares 16.05% 25.84%
70,725,500 HAR
50,963,914 Unlisted Shares 11.57% 30.53%
50,963,914k EMD
53,044,100 H Shares 12.04% 19.38%

53,044,100 HAR



Name

e/ BB

Shenzhen Zhou Liu Fu®
EAliEREE

Qiankun United®
B AW

Notes:

Identity/Nature of interest

510/ REME

Interest in controlled
corporation

i HA M

Beneficial owner
EnEaA

OTHER INFORMATION

Number and
class of Shares®

BROBE RERO

118,915,767 Unlisted Shares
118,915,767/ Ik ik 15
123,769,600 H Shares
123,769,600/ H%

48,011,378 Unlisted Shares
48,011,378% 3k ik {n
54,140,600 H Shares
54,140,600 HA%

ez -

Approximate
percentage of
shareholding in
total issued
share capital of
our Company®@
R RAT2E
BERITREHL
BRET D@

26.99%

28.09%

10.90%

12.29%

Hib &R

Approximate
percentage of
shareholding

in relevant class
of Shares®

LR S
BAREF DL

71.24%

45.22%

28.76%

19.78%

(1) Allinterests are long positions.

(2)  The calculation is based on the total number of (i) 166,927,145
Unlisted Shares in issue, and (ii) 273,688,883 H Shares in issue as at
June 30, 2026.

(3)  AtJune 30, 2026:

(i) Ruoshui United was directly owned as to 60% by Mr. Li
Weizhu and 40% by Shenzhen Zhou Liu Fu, which was in
turn directly owned as to 100% by Mr. Li Weizhu;

(i) Shangshan United was directly owned as to 70% by Mr. Li
Weizhu and 30% by Shenzhen Zhou Liu Fu;

(i)~ Mr. Li Weizhu was the general partner of Chuangming
Investment, which was the beneficial owner of a total of
10,009,537 H shares, representing approximately 2.27%
of the total issued share capital of our Company and
approximately 3.66% of the total H shares of our Company;
and

M

@)

PRERmIERITR -

BRAGTE Ty EFN)166,927, 145 2 3 TIE LT
19+ R (i) 202646 A30H 273,688,883/ C 21T
HA °

7202656 A30H -

()  EKREEHRFEEEEFEEFA0%NIE
KRB BEEER 0% - R
BREETMAFEEEEEREF100%H
P

(i) LEMSRFEREEEEEERT0%NRE
K RY AR B R 30% M AHE

(i) ZFTEFLEREIBPERENLABEEA &l
A% & A4 110,009,537 HA B 25 A
A AEERRRIE BITIRANBEELI2.27% KAk
RAFIHARABEEL3.66% © &
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(iv)  Mr. Li Weizhu was a limited partner of Shaobo Investment,
holding approximately 86.76% of the partnership interests
therein. Shaobo Investment was the beneficial owner of a
total of 5,445,188 H shares, representing approximately
1.24% of the total issued share capital of our Company and
approximately 1.99% of the total H shares of our Company.

By virtue of the SFO, Mr. Li Weizhu is deemed to be
interested in the Shares held by Ruoshui United, Shangshan
United, Chuangming Investment and Shaobo Investment.

(4)  As of June 30, 2026, Qiankun United was directly owned as to
100% by Mr. Li Weipeng. By virtue of the SFO, Mr. Li Weipeng is
deemed to be interested in the Shares held by Qiankun United.

(5)  Unless otherwise defined herein, capitalized terms and abbreviated
names used in this section shall have the same meanings as those
defined in the Prospectus.

Save as disclosed above, as at June 30 2026, the Company has
not been notified by any person (except for Directors, Supervisors
or chief executives of the Company whose interests have been
disclosed above) who had any interests or short positions in the
Shares or underlying shares of the Company which would fall to
be disclosed to the Company 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.

Share Schemes

In order to improve the remuneration structure and motivate and
retain talents, the Company implemented an employee share
incentive plan (the “Pre-IPO ESOP”) in December 2017, through
which eligible participants of the Pre-IPO ESOP were granted the
rights to and have subscribed for the partnership interests in the
relevant employee shareholding platforms. The Pre-IPO ESOP does
not involve any grant of awards or issuance of new Shares by the
Company after Listing, the terms of which are thus not subject to
Chapter 17 of the Listing Rules. Please refer to the Prospectus for
detailed information regarding the Pre-IPO ESOP.

From the date of Listing to the date of this interim report, the
Company has not implemented any share schemes (as defined
and required disclosure under Chapter 17 of the Listing Rules). No
share schemes requiring disclosure under Chapter 17 of the Listing
Rules are in operation by any subsidiary of the Company.

Zhou Liu Fu Jewellery Co., Ltd. AARBHRERMDER AT

(iv) FEELCEBVARENBEREEA #E
HAF4986.76% & B Em - MMAKERE
$5,445,188RHIRIN B BER A - (h AR AT
BT AEEEL1.24% » WIHARBIHK
HAEBHI1.99% ©

REFESMAEGED - FRELERR/RN
KB - LEBA  AIRRERMBRE
FrAMB S o

(4)  EZE2026F6H30F @ HIMEEMFEELEER
BA100% M - RigES RS ED - FEZE
TG RIS & R A M TP A HEE -

(5) KBAHRAREEIN - AHPTH RN EREER
BERMAEEEAHERERSE -

Br EXFTIREE SN - HE2026566A30R 0 AAQF
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DIRECTORS’ AND SUPERVISORS’ RIGHTS TO
ACQUIRE SHARES OR DEBENTURES

Save as disclosed in the section headed “Disclosure of Interests
— Disclosure of Interests of Directors, Supervisors and Chief
Executive” in this report, there is no arrangement with the
Company nor any of its subsidiaries that may enable the Directors
or Supervisors to acquire benefits by means of acquisition of
Shares in, or debentures of, the Company or any other body
corporate throughout the Reporting Period, and none of the
Directors or Supervisors or any of their spouses or children under
the age of 18 were granted any right to subscribe for the equity
or debt securities of the Company or any other body corporate or
had exercised any such right.

EQUITY SECURITIES ISSUANCE

The Company did not issue any new equity securities or sell any
treasury shares for cash during the Reporting Period.

PURCHASE, SALE, OR REDEMPTION OF THE
COMPANY'S LISTED SECURITIES

On January 16, 2026, at the extraordinary general meeting,
a special resolution was passed to grant the Board a general
mandate to repurchase H Shares not exceeding 10% of the then
issued H Shares (excluding any treasury Shares). Such mandate
expired at the conclusion of the annual general meeting held on
May 22, 2026 (the "AGM"). At the AGM, a special resolution
was passed to grant the Board a general mandate to repurchase
H Shares not exceeding 10% of the total number of H Shares in
issue (excluding any treasury Shares and H Shares that have been
repurchased but not yet cancelled, if any) as at the date of the
AGM.
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During the Reporting Period, the Company repurchased a total
of 13,220,300 H Shares on the Stock Exchange at a total price
of HKD222,653,068 and all the repurchased Shares were held as
treasury Shares. As at June 30, 2026, the Company held a total of
13,220,300 treasury Shares. Monthly reports on the repurchase of
H Shares during the Reporting Period are as follows:

RIREBA - KNQ AR AT EER
222,653,068 8 sl & $£13,220,300A8HAR + B
FrEBERNIERETFRIFAE - 120269630
A AREHHEA 13,220,300 B - k&
HAHREIER T ARENT ¢

Number of Purchase price per H Share
H Shares BRHRBEE
repurchased Highest Lowest Total price
2 e
Month of repurchase EEE A 4 HEREH BS 525 ERERE
(HKD/Share) (HKD/Share) (HKD)
(FRETT) (RETT) (%)
2026 20264
May 5H 2,364,500 20.40 16.65 43,139,764
June 6H 10,855,800 18.10 15.30 179,513,304
13,220,300 222,653,068
Save as disclosed above, neither the Company nor any of its B EXFTHEEEIN - RREHA - AQR) REAM

subsidiaries had purchased, sold or redeemed any listed securities
of the Company during the Reporting Period.

During the period from July 1, 2026 to the date of this report
(following the Reporting Period), the Company repurchased a total
of 329,700 H Shares on the Stock Exchange at a total price of
HKD5,055,658. As at the date of this report, a total of 13,550,000
H Shares have been repurchased with a total repurchase amount
of HKD227,708,726. These repurchased H Shares are intended to
be held as treasury Shares. The Company has not yet determined
the intended use of such treasury Shares and will utilize them as
permitted under the Listing Rules, subject to market conditions
and its capital management needs.

Zhou Liu Fu Jewellery Co., Ltd. AARBHRERMDER AT

MEBARMEEEXERARRREM EHES o

8202657 A1 B &A% E B H(GhE Aig) BifE -
RABREBERZFTA B 18329,700/8HA% - BB
735,055,658 7T - ARG HE - B EBEHARAR
PA5113,550,0000% + B8 & EEA 71227,708,726
BT o ZECBEHRIDFHEERFRD o AR
RETZEEFROOET AL iEAELTRI
ATNRAL WARTHRAREEREIEE KM
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ADOPTION OF THE ALTERNATIVE THRESHOLD
FOR THE MINIMUM PRESCRIBED PUBLIC FLOAT

With effect from May 14, 2026, the Company has relied on
the Alternative Threshold for compliance with Rule 13.32B (as
amended and replaced by Rule 19A.28B) of the Listing Rules and
allow greater flexibility for the Group in conducting corporate
transactions for capital management purposes in the future. For
details, please refer to the Company’s announcement dated May
14, 2026.

AUDIT COMMITTEE AND REVIEW OF INTERIM
RESULTS

The Audit Committee comprises three independent non-executive
Directors, namely Ms. YANG Lan (chairlady), Mr. LAU Kwok
Fan and Mr. GUO Qiuquan, with written terms of reference in
compliance with the requirements under the Listing Rules. The
Audit Committee has reviewed the accounting principles and
practices adopted by the Group, as well as the interim results of
the Company for the Reporting Period, in conjunction with the
Company’s management. The Audit Committee believes that the
interim financial results for the Reporting Period are in accordance
with the relevant accounting standards, rules, and regulations,
and that appropriate disclosures have been made in a timely
manner.

On behalf of the Board
LI Weizhu
Chairman of the Board

China, August 28, 2026

OTHER INFORMATION
Hitp&EH

RARBEEAREREZNAME

H2026F58 148 - AR REHAERPUEAT
A LR AIE 13 32B 1R (KX 19A 28BIRIEET &
RIWHEAR BN EEBBRETUERER AR
MZEERSREBERTTN - FEBFL2HEAAF)
HEIA2026F5 A14BRIAE o

BT REERTHXEER

ENZEGR-REIFMITESRAN - 2 hIA5
EZE(XF)  BBEBEERIKREL  HEE
BESENS EHRANRE  BfRZEECH
ARRERBEHASERAN SRR RES -
WEMARFHREBRENFRESE - FHAREER
o MEMENT M B RET S ARSI ER
RAER - YR BEREHEEHE

KEREFS
EFER
FEE

FE - 202698 A28H
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
ISR EE R

For the six months ended 30 June 2026 & Z=202646 A30H I-7~1E A

Six months ended 30 June

BZ6H30H 1L EA
2026 2025
20264 20254
(Unaudited) (Unaudited)
(REBFEZ) (REEEIZ)
Notes RMB’000 RMB’000
MieF ARMT T AREEF T

REVENUE WA 4 2,365,048 3,150,422
Cost of sales SHEM A (1,545,457) (2,323,173)
Gross profit =5 819,591 827,249
Other income and gains E U A R zs 4 14,399 20,014
Selling and distribution expenses $HE MO HEFI (253,223) (241,580)
Administrative expenses B (60,694) (65,124)
Research and development expenses e (VAE)) (6,336)
Other expenses HAbFZ (18,452) (12,840)
Finance costs BIEAAN 5 (5,653) (6,703)
PROFIT BEFORE TAX AR 6 488,865 514,680
Income tax expense FrisfiA X 7 (100,704) (99,386)
PROFIT FOR THE PERIOD HARFIE 388,161 415,294
Attributable to: LA FEAG

Owners of the parent [SYNSIEZEPN 378,251 415,294

Non-controlling interests FEIE AR A 9,910 =

EARNINGS PER SHARE ATTRIBUTABLE FRARERRESIFEA
TO ORDINARY EQUITY HOLDERS (SR EF]
OF THE PARENT

Basic and diluted (RMB) AEAREE(ARET) 9 1.09
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
ARG EAAR S B2 E ISR

For the six months ended 30 June 2026 & Z20264%6 A30H 1F7<1E A

PROFIT FOR THE PERIOD

OTHER COMPREHENSIVE INCOME

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

Exchange differences:
Exchange differences on translation of
foreign operations

BE 5 EHE
BINETSE R T HERR

OTHER COMPREHENSIVE INCOME FOR
THE PERIOD, NET OF TAX

HIRBR B IR EAAR & et

TOTAL COMPREHENSIVE INCOME FOR
THE PERIOD

Attributable to:
Owners of the parent
Non-controlling interests

AT
SREEAA
TR

Six months ended 30 June
BZ6H308 1EXEA

2026
2026
(Unaudited)
(RE&ER)
RMB’000
AR¥T T

388,161

380,449

370,539
9,910

2025
20254
(Unaudited)
(REER)
RMB’000
AREEFT

415,294

(1,593)

(1,593)

413,701

413,701
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AR AR S IS ARR 3R

30 June 2026 2026%6H30H

30 June
2026
2026
6H30H
(Unaudited)
(RIEER)
Notes RMB’'000
BtaF ARET T
NON-CURRENT ASSETS FERBEE
Property, plant and equipment W - BB K&& 10 553,037
Investment properties wREME 111,281
Right-of-use assets FREEE 11(a) 129,783
Other intangible assets HtnmpEE 4,279
Investments in associates and REERRREE QTN
joint ventures "E 13,533
Deferred tax assets BIEFIIEEE 16,085
Debt investments BERRE 53,799
Prepayments, other receivables and TERTFIE ~ EAbFEUGRIE &
other assets HmEE 26,014
Total non-current assets EMBEERTE 907,811
CURRENT ASSETS MENE E
Inventories FE 12 3,536,853
Trade receivables B S IEWGRIE 13 203,021
Prepayments, other receivables and TERRIE - EAbEYGRIE
other assets HEthEE 471,632
Financial assets at fair value through AREEGTEBEESE):
profit or loss AEHEENEREE 54,781
Cash and bank balances W& RIRTTEERR 14 679,905
Total current assets MEVEERTE 4,946,192
CURRENT LIABILITIES Dk JN=N
Trade and bills payables ERERR R EE 15 316,051
Other payables and accruals EA N RIARERTE R 16 311,678
Interest-bearing bank and other FHERITREMER
borrowings 17 490,314
Contract liabilities GBHBE 267,365
Lease liabilities HEBE 11(b) 14,173
Tax payable FERTARK 56,449
Total current liabilities MENBERTE 1,456,030
NET CURRENT ASSETS MBNE R 3,490,162
TOTAL ASSETS LESS CURRENT LIABILITIES  #8& ERAEN & & 4,397,973

Zhou Liu Fu Jewellery Co., Ltd. ARBHRERGDERAF

31 December
2025
20254
12A31H
(Audited)
(JEZ)
RMB’'000
ARBT T

367,501
117,562
137,640

4,739

13,410
53,081

43,859

737,792

3,165,589
187,650

417,727

104,671
1,169,558

5,045,195
478,020
202,778
342,829
314,335

18,591
74,807

1,431,360

3,613,835

4,351,627



INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
TR BAAR S M AR R

30 June 2026 202656 H30H

30 June 31 December
2026 2025
2026 20254
6A30H 12H31H
(Unaudited) (Audited)
(REEX) (JEZ)
Notes RMB’'000 RMB’'000
HtaF AR%ET T ARBT T
NON-CURRENT LIABILITIES e EUN=NE
Lease liabilities HEBE 11(b) 11,012 11,984
Interest-bearing bank and other FHRRIT R E A AR
borrowings 17 140,557 83,485
Other payables and accruals H A pEATRIE R BT E A 16 200 200
Total non-current liabilities EMB B EETE 151,769 95,669
NET ASSETS FEE 4,246,204 4,255,958
EQUITY Ea
Equity attributable to owners of SRAREE AJE(LHER
the parent
Share capital &N 18 440,616 440,616
Treasury shares ETER (194,113) =
Reserves i 20 3,983,458 3,809,009
4,229,961 4,249,625
Non-controlling interests eI e 16,243 6,333
Total equity R AARR 4,246,204 4,255,958
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

ARG S ERE ER

For the six months ended 30 June 2026 & Z=202646 A30H I-7~1E A

Share-
E
Share  Treasury Share  payment
capital shares premium* reserve*
DY vl
REBN
ke ERR ROEE (REE
RMB'000  RMB'000  RMB'000  RMB000
AEBTR ARMTR ARBTR ARMTR
(note 18) (note20)  (note 20)
(Hz£18) (WE20)  (R&t20)
At 1 January 2026 202651718 440,616 152655 42,264
Profit for the period e
Other comprehensive income  EAFVE {2 -
for the period:
Bchange differenceson ~ ARFHHHE

tranlation of the Company's B EZE
finandial statements

Total comprehensive income ~ ERAEA A B3

for the period -
Shares repurchased RipEeE (194,113) -
Dividend declared EERRE - -
Share-based payments DU - 1,641
Transfer of vested shares under &1t RIEREEEAT

stock incentive plan BEERN 3905  (43,905)
At30 une 2026 02668308

(unaudited) (FEE7) 440616 (194,113) 1,566,560

* These reserve accounts comprise the consolidated reserves of
RMB3,983,458,000 in the interim condensed consolidated
statement of financial position as at 30 June 2026.

Zhou Liu Fu Jewellery Co., Ltd. AAEHRERHER AT

Exchange
fluctuation
reserve*

Statutory Non-
Retained
profits*

Total
equity

Surplus
reserve*

controlling

Total interests

EXRD
it
RMB'000
ARETR
(note 20)
(H¥&t20)

EERE
e
RMB'000
ARETT
(note 20)
(Htt20)

FEn
RERR it Bt
RMBOOO  RMB00  RMB'000
ARBTR ARWTR ARMTR

Lt
RMEB'000
ARRTR

(311) 220308 2,024,093 4249625 6,333 4,255,958

378251 318,251 9910 388,161

(1.112) (1.112) (1112)

1112) 378251 370,539
= (194,113)
= (197,731)  (197,731)
= 1,641

380,449

(194113)

(197,731)
1,641

(8023) 220308 2204613  4,229,91 16,243 4,246,204

* R2026%F6 H30R - ELHEERF B35 MR
BN E PR A F B AR 3,983,458,000

JT °©



INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FHARS SRS RER S BIR

For the six months ended 30 June 2026 & Z20264%6 A30H 1F7<1E A

Share-based Exchange Statutory
Share Share payment fluctuation surplus Retained
capital premium reserve reserve reserve profits  Total equity
PARR TR
RETH 3N ) EERE
e BiDEE MR 51 54 {REME nr
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBETT  AR%TR  ARBTr ARETT  ARETR  ARETR  ARBT:
(note 18) (note 20) (note 20) (note 20) (note 20)
(Fsx18) (Fitzt20) (Ftz+20) (Fitt20) (Fitst20)
At 1 January 2025 ®202551R18 378,713 291,101 36,122 2,357 189,356 1,679,957 2,577,606
Profit for the period BRI - - - = = 415,294 415,294
Other comprehensive  HIREM 2 EUE :
income for the period:
Exchange differences on  SEINEREH
translation of foreign ~ EEE
operations - - - (1,593) - - (1,593)
Total comprehensive — HiRER A A
income for the period - - - (1,593) - 415,29 413,701
Issue of shares &kt 53,829 1,063,174 - - - - 1,117,003
Dividend declared BEERRE = = = = = (196,931) (196,931)
Share-based payments  JARR{ AR = = 2,275 = = = 2,275
At 30 June 2025 12025564308
(unaudited) (REER) 432,542 1,354,275 38,397 764 189,356 1,898,320 3,913,654
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
FHIEHGESRERER

CASH FLOWS FROM OPERATING

ACTIVITIES
Profit before tax

Adjustments for:

Interest income

Investment income

(Gains)/losses arising from changes
in fair value

Finance costs

Losses/(gains) on disposal of items of
property, plant and equipment and
other assets

Impairment loss of trade receivables, net

Reversal of impairment loss of
prepayments, other

For the six months ended 30 June 2026 & Z=202646 A30H I-7~1E A

Six months ended 30 June
HZ6H30R 1EAEA

2026 2025

20264 2025%F

(Unaudited) (Unaudited)

(RE&ER) (REEFEZ)

Notes RMB’000 RMB’000
Htat ARMT T ARBT T

REZPMBHSRE

BRIFE 488,865 514,680
FLAT R -
ABEUWA 4 (6,837) (5,121)
BERA 4 (7) (465)
AREEEZEFH (W)
518 (210) 4,833
B TSR AR 5 5,653 6,703
HEMZE - BB K&
HEUREMEER
Eia, (Wax) 228 (217)
B S EUGRIEREEE
FEE 4,011 1,558

IR - Hib W
AR H A E ERE

receivables and other assets, net B 1R B F 58 (190) =
Write-down of/(reversal of write-down TFERUR, (B E U )
of) inventories to net realisable value ZAFRFE 12 27,113 (3,660)
Depreciation of property, plant and W% - WEMERETE
equipment 14,623 14,876
Depreciation of investment properties REYENE 6,281 5,312
Depreciation of right-of-use assets FREEETE 16,704 14,852
Amortisation of other intangible assets Hib\mp g EREM
and other assets BERH 4,344 4,067
Equity-settled share-based payments EmAEE AR D A
ERERR 1,641 2,275
562,219 559,693
Increase in inventories FEHM (398,377) (8,920)
Increase in trade receivables B 5 e IEE N (19,412) (16,537)
Increase in prepayments, other receivables F&E{fFRIE « Eith FEUFKIE K
and other assets HAb&EEE N (48,086) (2,954)
Decrease/(increase) in restricted deposits IR #ITEZOR LD, (1E0) 46,752 (43,526)
(Decrease)/increase in trade and bills B S ENFRIE R ENRE
payables CRd), /10 (161,969) 134,892
Increase/(decrease) in other payables and  E A fE(f 518 K BT &
accruals #n Crid) 34,281 (645)
Decrease in contract liabilities EHalERd (46,970) (48,689)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

FHERGRERERER

For the six months ended 30 June 2026 & Z20264%6 A30H 1F7<1E A

Six months ended 30 June

BZ6H30RLL<EA
2026 2025
20264 20254
(Unaudited) (Unaudited)
(RE&ER) (REEEZ)
Notes RMB’000 RMB’'000
Htat ARET T ARBT T

Cash (used in)/generated from operations & (FTAR),ELHRS (31,562) 573,314
Interest received BIF B 6,113 3,848
Income tax paid BRI (121,554) (107,734)
Net cash flows (used in)/from operating &% &5 (FIA),E4LR

activities REmEFHE (147,003) 469,428
CASH FLOWS FROM INVESTING REBFHSHEENRE

ACTIVITIES
Proceeds from maturity of financial assets LA #t BB 2 A E &)

at fair value through profit or loss FFAEHERNeREE

B ERPrIS Y a 80,465

Purchases of financial assets at fair value ~ BEENUAABEFEAE

through profit or loss FEETASHERN

SREE (50,000)

Proceeds from disposal of certificates of ~ HE&EFKE M EHIFRE

deposits and time deposits TS RUR 104,276 799,830
Purchases of certificates of deposits and & B 177K 5 & BifE K

time deposits (94,006) (479,830)
Purchases of items of property, plantand BEEWE  BE L&

equipment, leasehold land and other HE - HE+THR

assets HihBE (198,393) (77,960)
Acquisition of associates and joint ventures WBB & N RN A S E (13,533) =
Net cash flows (used in)/from investing BEEE(FTA)/ 5

activities REemEFE (151,549) 272,505
CASH FLOWS FROM FINANCING MEEBAFHERE

ACTIVITIES
Issue of shares BITIR D - 1,117,003
New bank and other borrowings FIgIRIT M E M ER 458,433 492,824
Repayments of bank and other borrowings &% 877 & EAb &7k (253,673) (722,471)
Refund of deposits for gold loans REE:HEERE - 6,955
Payments of deposits for gold loans XHESHERE - (4,887)
Payments of lease deposits T NEERS (309) (256)
Refund of lease deposits REOEEZS 159 =
Payments of lease liabilities SRHEERE (15,136) (13,177)
Payments of listing expenses T EmAY = (2,552)
Dividends paid BERRRE (122,614) (196,931)
Interest paid BAFLE (5,175) (5,553)
Payments of repurchase of shares SR EIEE (194,113) =
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
FHIERGSRERER

For the six months ended 30 June 2026 & Z=202646 A30H I-7~1E A

Six months ended 30 June
HZ6H30R 1EAEA

2026 2025

20264 2025%F

(Unaudited) (Unaudited)

(RE&ER) (REEFEZ)

Notes RMB’000 RMB’000
Htat ARMT T ARBT T

Net cash flows (used in)/from financing mEEBN(ATA),FTE
activities REmEFR (132,428) 670,955

NET (DECREASEVINCREASE IN CASH AND R4 RIFEZEY

CASH EQUIVALENTS OB,/ HE IR (430,980) 1,412,888
Cash and cash equivalents at beginning ~ Hi#IIR& RIREEEY

of the period 975,538 176,994
Effect of foreign exchange rate changes, — JINEFE R & B 7 2558

net (1,921) (1,603)

CASH AND CASH EQUIVALENTS AT END  HARIR S MRS ZEEY
OF THE PERIOD 14 542,637 1,588,279

ANALYSIS OF BALANCES OF CASH AND & RIEEZEW

CASH EQUIVALENTS EREE DT
Cash and cash equivalents as stated in H ERRSRRAR S BT IS AR R
the interim condensed consolidated KA HEfRZEEIRE
statements of financial position and mEXRPIIHMNRS R
the interim condensed consolidated ReEEEY
statements of cash flows 14 542,637 1,588,279
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

2.1

CORPORATE AND GROUP INFORMATION

Zhou Liu Fu Jewellery Co., Ltd. (the "Company”) is a
company established in the People’s Republic of China
(“PRC") with limited liability. The address of the registered
office of the Company is located at 2301-2409, Zhongguan
Business Building, No. 3031 Taibai Road, Dongxiao
Street, Dongxiao Community, Luohu District, Shenzhen,
Guangdong, PRC. Its shares were listed on the Main Board
of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) since 26 June 2025.

The principal activities of the Company and its subsidiaries
(collectively referred to as the “Group”) were the design,
manufacture and sale of jewelry and the provision of
franchise and related services.

BASIS OF PREPARATION

The interim condensed consolidated financial information for
the six months ended 30 June 2026 has been prepared in
accordance with International Accounting Standards (“1AS")
34 Interim Financial Reporting. The interim condensed
consolidated financial information does not include all the
information and disclosures required in the annual financial
statements, and should be read in conjunction with the
Group’s annual consolidated financial statements for the
year ended 31 December 2025.

The unaudited interim condensed consolidated financial
information is presented in Renminbi (“RMB”) and all values
are rounded to the nearest thousand except when otherwise
indicated.

1.

2.1

AR B AR S B R E R MY

30 June 2026 202656 H30H

ARIREEER
ARNBHERNDAERAR(ATHBEIERA
ADARTEAREIMBE(TPEDKZZE
RAR o« AREIEMHERBU AR ER
ARYITMRNEREGTEREL R DR
303150 AP IE 75 KB 2301-2409 » ERE 5 B
20255F6 H26 HREB R ER HMERA
AI(EER AR ER LT -

ARBREMBLR (M AEEDHETR
X RRET - BERHEIRE - A REMH
B R ARREAR S

mRERE

H 2202696 A30H (L7 {E A B HARSRAAR
B BERTIREEE SR ([ERE s
A ) FE345 F RIS B JIRE - NP H]
HRGEMBERNKREEFEMBRKRFE
KMEHMERRBEEAD - WEERAEEE
F2025F 12 A3 A EF R 2 FEHLRE M FR
FK—OFBIE -

AEEZNTHRERG AR BEHAARKE
(TAR®DZ% - Br=BEA - FIBEHRE
BRBEEZN T -
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
T AR S M E R

30 June 2026 2026%6H30H

2.2 CHANGES IN ACCOUNTING POLICIES AND 2.2 €xBESELFE

DISCLOSURES

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

Amendments to Amendments to the Classification and
IFRS 9 and IFRS 7 Measurement of Financial Instruments
Amendments to Contracts Referencing Nature-dependent

IFRS 9 and IFRS 7 Electricity

Annual Improvements ~ Amendments to IFRS 1, IFRS 7, IFRS 9,
to IFRS Accounting IFRS 10 and IAS 7
Standards
- Volume 11

The adoption of the above revised IFRS Accounting
Standards has no significant financial effect on the interim
condensed consolidated financial information.

OPERATING SEGMENT INFORMATION

For management purposes, the Group is not organised into
business units based on their service and products and only
has one reportable operating segment.

The information reported to the directors, who are the chief
operating decision makers, for the purpose of resource
allocation and assessment of performance does not contain
discrete operating segment financial information and
the directors reviewed the financial results of the Group
as a whole. Therefore, no further information about the
operating segment is presented.

Zhou Liu Fu Jewellery Co., Ltd. ARBHRER D ER QT
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KRBV BEREREAUATETZ
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

3. OPERATING SEGMENT INFORMATION
(Continued)

Geographical information

Major operating entities are domiciled in the PRC. Most
of the revenues of the Group from external customers
are generated in the PRC. Besides, most of the assets of
the Group are located in the PRC. Thus, no geographic
information is presented.

Information about major customers

Revenue of approximately RMB428,550,000 for the six
months ended 30 June 2026 (six months ended 30 June
2025: RMB490,878,000) was derived from sales to a single
customer, including sales to a group of entities which are
known to be under common control with that customer.

3.

FHAR R S B IS A R

30 June 2026 202656 H30H

KEFHER (&)

i & &

RLERRRETEIRA - AREEINB
BEFREBHMREDWAKEFE - ptih - &
SENABYBEMNTEIRA - Btk - #
E2TMRER -

FREEFEFNER

B ZE2026F6 A30H LEANEAMBAHAR
#428,550,0007T (£, 220256 H30R k<
A : AR#490,878,0007T) KB ME—%
PHHE  BEMDMEZE RN HERE
T —HEBNEE -
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
RIS S M B E R

30 June 2026 2026%6H30H

4. REVENUE, OTHER INCOME AND GAINS 4. WA - HibR ARz

Revenue WA
An analysis of the Group’s revenue is as follows: REENPASFTAT -
Revenue from contracts with customers EEEHBA
(i) Disaggregated revenue information (i) WBADIHFEH
Six months ended 30 June
B Z6A30R1L~EA
2026 2025
20264 20254
(Unaudited) (Unaudited)
(REERK) (REEZ)
RMB’000 RMB'000
ARETT AREF T
Types of goods or services B ek AR T
Sales of goods BEmiHE
Gold jewelry EoHKE 1,781,049 2,533,982
Diamond-set jewelry and others ORI E R EH A 207,783 235,182
Provision of services TERIRT 376,216 381,258
Total revenue from contracts with RERFAELMBEUA
customers 2,365,048 3,150,422
Timing of revenue recognition L ON SR
Goods transferred at a point in time RE—REZEEE R 1,988,832 2,769,164
Service transferred at a point in time RE R EEEERS 43,618 61,208
Services transferred over time BEAF 88 R AR T 332,598 320,050
Total revenue from contracts with RERFELHMBEUA
customers 2,365,048 3,150,422
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

REVENUE, OTHER INCOME AND GAINS

(Continued)

Revenue (Continued)

Revenue from contracts with customers (Continued)

(i)

Performance obligations

Information about the Group’s performance
obligations is summarised below:

Sales of goods

The performance obligation is satisfied upon collecting
or delivery of the products in self-operate retail stores
and e-commerce stores and payments are usually
settled in cash, by credit/debit cards, through online
payment platforms or through shopping malls.
Shopping malls usually settle the payments monthly
upon agreeing the sales records with the Group
while online platforms settle payments on daily basis.
The performance obligation of sales of goods to
franchisees is satisfied upon delivery to their sites and
the payment in advance is generally required. The
Group may grant a credit period ranging from 15
to 30 days to certain franchisees and a credit period
ranging from 30 to 60 days to certain premium or
strategically important franchisees. Credit periods
extended to these franchisees are subject to a
monetary limit. The performance obligation of sales
of goods to e-commerce platforms is satisfied upon
delivery of the products and the payment is typically
settled within 30 working days after invoice date.

4,

I HARS B AR S B FS B R B

30 June 2026 202656 H30H

WA~ Bt R Wz (48)

WA &)
BEAHWA(E)
(i) BHIEMT

BRAKEREOEENERBMMNT -

EBEmifE&
REZETEERBEAMARTER
B BITEBEEERK - BRAEEEE N
Be - EARERF BBRR XN
Fas@eBmhLEE - BYhLE
BUEZHAEERENHEELHEIEA
HE MGLEFRARALE - EER
R FHERBIE - $HEEW T INE
EHRAEERNETN - BT HEEM
FIE o AEE A METMERETNT
1ISE0RMEEH  RETHETER
S ARKEZMMMNERN F30E60
RAOEER - MZENERERNEE
MXEESERE - MEEFAHEEER
HBHETRRNEREBREER - M
NR—MEZEZHHEI0EIERR
4= o

=
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
T AR S M E R

30 June 2026 2026%6H30H

4. REVENUE, OTHER INCOME AND GAINS 4. WA - Hu AR W= (&)

(Continued)

Revenue (Continued) WA (&)

Revenue from contracts with customers (Continued) BEFEHNBA(E)
(i)  Performance obligations (Continued) (i) BHRIEF(E)

Provision of services

The performance obligation of franchising services
and product admission services is satisfied over time
as services are rendered and payment in advance is
generally required. The performance obligation of
supply chain management fee is satisfied when the
product is certified and transferred to franchisees

HEHIRT

AR BRTS K 2 fm e ARRFE OB B AER
RHARTE BB ER - BBES
ZRANR - HEREEENEORT
FEEE R e W R 45 N B P iy UK -
MR —RERRERERFEZERZM
hHE&E - RERRBNEOREE

and the payment is generally settled after five AR7S TRk RE K o

days of invoice issued to authorised suppliers. The

performance obligation of other related services is

satisfied upon completion of service.

The amounts of transaction prices allocated to the PREEHTROBENR HERSTETE
remaining performance obligations are expected MR —FRERBIA - REERHR
to be recognised as revenue within one year. The EHIRI MR G T #RAE -

Group does not have variable consideration which is
constrained at the end of the Reporting Period.

Zhou Liu Fu Jewellery Co., Ltd. AARBHRERMDER AT



NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FHIE RS S M B E R

30 June 2026 202656 H30H

4. REVENUE, OTHER INCOME AND GAINS 4. WA - HiBR AR W )

(Continued)
Other income and gains HA A K s
Six months ended 30 June
BZ6H30RLL<EA
2026 2025
20265 2025%F
(Unaudited) (Unaudited)
(REEER) (REEEZ)
RMB’'000 RMB’'000
AR%T R AREEF T
Other income H A
Interest income FEWA 5,121
Government grants* BT Bh 9,645
Investment income JEWA 465
Others Hith 126
Subtotal /N 15,357
Gains Wz
Compensation for breach of contracts BHEE 3,265
EHREREN AR EE
Fair value gains on listed equity investments ek 764
Fair value gains on financial products TREMNALBERS —
Compensation for civil litigation REFREE 278
Gain on disposal of items of property, plant  HEWE - BEMEREEE
and equipment and other assets VAR B & 7 0 W - 217
Foreign exchange differences INEEZR - 29
Others Hith 1,070 104
Subtotal /NEE 5,181 4,657
Total #sEt 14,399 20,014
& Government grants have been received from local & RS B e 75 U BRI # B VE R FERE -
government authorities as subsidies by the Group, which HF¥ ERELLFEIHRMRMAL -

mainly represent the subsidies related to operating activities.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
T RS G M B E R

30 June 2026 2026%6H30H

5. FINANCE COSTS 5. BIREERAR
Six months ended 30 June
HZE6H30H LAEA

2026 2025
20264 20254
(Unaudited) (Unaudited)
(REBFEZ) (REEZEZ)
Note RMB’000 RMB'000
Biat AR¥ET T AREFIT
Interest on bank loans RTERFE 4,972 5,546
Interest on lease liabilities HEEEFB 11(b) 681 983
Interest on gold loans BEEHAE - 174
Total Et 6,703
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FHIE RS S M B E R

30 June 2026 202656 H30H

6. PROFIT BEFORE TAX 6. BR¥LATFE
The Group’s profit before tax is arrived at after charging/ REBMABRBAFIE LR GEA) AT
(crediting): FIEBEH -

Six months ended 30 June

BZ6A30HL<fEA
2026 2025
20264 2025%F
(Unaudited) (Unaudited)
(REER) (REeEZ)
Notes RMB’000 RMB’'000
HizE AR¥ET T ARETT
Cost of inventories sold* EEFEKA* 1,534,720 2,312,924
Cost of services provided B HEARTE A A 10,737 10,249
Depreciation of property, M - BB KRR ETE
plant and equipment** 14,623 14,876
Depreciation of right-of-use assets** f{& FAfE & EHT & * 11(a) 16,704 14,852
Amortisation of intangible assets mILEEREMIER
and other non-current assets** BEHH 4,344 4,067
Lease payments not included in the WET ATREBETEFPH
measurement of lease liabilities HEZE 17,904 13,800
Gains on disposals of property, HEMZE - BEREBEAR
plant and equipment and Hth & EE e~ +*
other assets*** (217)
Loss on disposals of property, HEME - BERERBEIR
plant and equipment and Hth B ER*****
other assets***** =
Listing expenses**** TR rrrx 12,208
Employee benefit expenses EERMNFAZ(TBRE
(excluding directors’ and EFNEEWS) -
supervisors’ remunerations):
Wages and salaries T & N F 110,326 93,178
Pension scheme contributions RS EHH(AER-RRK
(defined contribution schemes) &) 9,474 8,595
Equity-settled share-based payments DA% 45 & ARR (5 B ALY
BEN 1,641 2,275
Impairment loss of trade B S REWIEREEIE
receivables, net****x SRRE xR 13 4,011 1,558
Reversal of impairment loss of TERTRIE B A FEUGRIE &
prepayments, other receivables HAEEREEERE
and other assets, net***** FRERx xR -
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
T AR S M E R

30 June 2026 2026%6H30H

6.

PROFIT BEFORE TAX (Continued)

* The amounts disclosed for cost of inventories sold included
the write-down of inventories to net realisable value.

**  The depreciation of property, plant and equipment and
right-of-use assets and the amortisation of intangible assets
and other non-current assets are included in “Selling and
marketing expenses”, “Administrative expenses” and
“Research and development expenses” in the statement of
profit or loss, respectively.

***  The amounts are included in “Other income and gains” in
the statement of profit or loss.

**x* The amounts are included in “Administrative expenses” in
the statement of profit or loss.

*****The amounts are included in “Other expenses” in the
statement of profit or loss.

INCOME TAX EXPENSE

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

PRC Corporate Income Tax

Pursuant to the Corporate Income Tax Law of the PRC and
the respective regulations (the “CIT Law"), the Company
and certain subsidiaries which operate in Chinese mainland
were subject to CIT Law at a rate of 25% on the taxable
income during the Reporting Period.

Zhou Liu Fu E-Commerce Co., Ltd. is qualified as a modern
service corporation in the Shenzhen-Hong Kong Modern
Service Industry Cooperation Zone. Accordingly, the
subsidiary was entitled to a preferential corporate income
tax rate of 15% during the Reporting Period.

Zhou Liu Fu Jewellery Co., Ltd. ARBHRER D ER QT
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INCOME TAX EXPENSE (continued)
PRC Corporate Income Tax (Continued)

Zhou Liu Fu Jewellery Sales (Chongging) Co., Ltd., and
Zhou Liu Fu Jewellery (Chongging) Co., Ltd., are qualified
enterprises in Western Development of China by the
relevant tax authorities. Accordingly, these subsidiaries were
entitled to a preferential corporate income tax rate of 15%
during the Reporting Period.

Shenzhen Xiaoyudi Information Technology Co., Ltd. was
qualified as high-tech certified entity by the relevant tax
authorities and was subject to a preferential income tax rate
of 15% during the Reporting Period.

Xizang Zhou Liu Fu Information Technology Co., Ltd. was
qualified enterprises under the Catalogue of Encouraged
Industries in the Western Region and could enjoy a
preferential tax rate of 15% from 1 January 2021 to 31
December 2030 and thus has enjoyed a preferential tax rate
of 15% during the Reporting Period.

Certain subsidiaries are qualified as small low-profit entities
by the relevant tax authorities. These subsidiaries were
subject to a preferential income tax rate of 5% during the
Reporting Period.

Hong Kong Profits Tax

Hong Kong profits tax has been provided at the rate of
16.5% on the estimated assessable profits arising in Hong
Kong during the year, while a subsidiary of the Group is
a qualifying entity under the two-tiered profits tax rates
regime. The first HKD2,000,000 of assessable profits of this
subsidiary were taxed at 8.25% and the remaining assessable
profits are taxed at 16.5% during the Reporting Period.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
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Ry A )
hE ¥ ATERL(E)
BANEHTNE(EE)ARA T RANES
F(EE)ERDFFAEEHEHESEETR
EFE S RO ZEEN o Bt - ZEHBA
TR IR BRI = A 15% M EF1E R E
BRE -

RN FEE BRI ER A RN A EEHR
BHRENSHRMEEERANFERNEE
B15%HIFASHERRE -

AR AN EE SR RERA R A(E S HE
FEFEEXEH)BETHNEERLE Ak
20211 A1HE2030F 12 A31HEIE=ES
5%REBRBER - Bt - REREER
15% KB BRI E o

= 0B A TS ARIB R BR  e 3
B - EHBRARNBE T H5% 0
FSHERE -

ERNEB
ERNEBHIEF AR BN TR FEA
16.5% MITLRIERE - MAER—RMBEA
AIAMAFIFISEHIENEEREE  RR
& HA 1 H #2,000,00078 7T Y & 28 55 A B %
8.25% BB KL + MR T A FE AR A K Y
1#16.5% B9 B R BHL o
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
T RS G M B E R

30 June 2026 2026%6H30H

7. INCOME TAX EXPENSE (Continued) 7. FiEHiBAXR®)
Hong Kong Profits Tax (Continued) EBNEH (&)
The income tax expenses for the Reporting Period are as WERBMFSHRASZOT -
follows:

Six months ended 30 June
BZ6H30H1EXEA

2026 2025
20264 20254
(Unaudited) (Unaudited)
(RE&ER) (RieEZ)
RMB’000 RMB’'000
AR¥T T AREETT

Current BRHA 103,379 98,227

Deferred PRIE (2,675) 1,159

Total Bt 100,704 99,386
8. DIVIDENDS 8. RKRE

The declared dividends which were approved by the R BEEAR R REMLENESTRES

Company’s shareholders during the Reporting Period are as LU

follows:

Six months ended 30 June
BZ6H30BL<EA

2026 2025
20264 2025%F
(Unaudited) (Unaudited)
(REBEZ) (REER)
RMB’000 RMB’'000
AR¥T T AREFT

Dividends declared BEIRRE 197,731 196,931

Zhou Liu Fu Jewellery Co., Ltd. ARBHRERGDERAF



DIVIDENDS (continued)

During the Reporting Period, a final dividend for 2025
of RMBO0.45 per share was declared by the Company,
amounting to a total of approximately RMB197,731,000
(six months ended 30 June 2025: RMB196,931,000).
RMB122,614,000 was paid during the Reporting Period, and
the remaining RMB75,117,000 was paid subsequently.

Subsequent to the end of the Reporting Period, an interim
dividend of RMBO0.44 per share for the six months ended
30 June 2026 has been proposed by the Board and is still
subject to the approval of the Company’s shareholders at
the extraordinary general meeting.

EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF THE
PARENT

The calculation of the basic earnings per share amounts is
based on the profit for the Reporting Period attributable
to ordinary equity holders of the parent, and the weighted
average numbers of ordinary shares of 439,177,558 (six
months ended 30 June 2025: 380,199,522) in issue during
the Reporting Period.

No adjustment has been made to the basic earnings per
share amounts presented for the Reporting Period for a
dilution as the Group had no potentially dilutive ordinary
shares in issue during the Reporting Period.

The calculation of basic and diluted earnings per share is

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

I HARS B AR S B FS B R B

30 June 2026 202656 H30H

. pos
HX /%\ “\//“i J /\

il

PRSI - AR R EIR2025F KR 8=
R ARME0.457T « &HAI AR 197,731,000
TT(EZE2025F6 A30B 1L~ A : AR
196,931,0007T) * R EHNE T AR
122,614,0007T * 8 T~ AR #¥75,117,0007T
ERERE S -

H308 LN A A8 I B B AR 0.44
T AFARARBRRRERRRAS L4t
e TRIEE -

RBEHRRE  EFTSEANEE20265F6
30H

BAREERERFEAEGE

TEEREARNSE - UEARIEBRE
mHAEAEGHBREHENAFENRESE
#%17439,177,558% (B, £ 202546 A30H It
7NME A ¢ 380,199,5220% ) & 38 A% 69 hn#E F 15
BUAET -

MR AEBERERRARBEITEMNRELE
EE R B - DR X L O T
SHE2INERERBNSRIELAE -

BRERANEERNWEWT

based on:
Six months ended 30 June
BZ6H30HLEAEA
2025
2025%F
(Unaudited)
(RE&EZ)
RMB’'000
ARETT
Earnings BR
Profit attributable to ordinary equity holders of A Al E@AGHEZR B A
the parent: EIE&F 415,294
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
T AR S M E R

30 June 2026 2026%6H30H

9.

10.

EARNINGS PER SHARE ATTRIBUTABLE 9. BRAREEREZREARLSE
TO ORDINARY EQUITY HOLDERS OF THE IRER (4)
PARENT (Continued)
Number of shares
ROEE
Six months ended 30 June
BZE6H30R 1LfEA
2025
20254
(Unaudited)
(REEZ)
Shares ;37
Weighted average number of ordinary shares ~ HARE 3178 & @A
in issue during the period I8 380,199,522

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2026, the Group
acquired assets at a cost of approximately RMB205,930,000
(six months ended 30 June 2025: RMB172,720,000).

Assets with a net book value of approximately RMB10,000
were disposed of by the Group during the six months
ended 30 June 2026 (six months ended 30 June 2025:
RMB42,000), resulting in a net loss on disposal of
approximately RMB 10,000 (six months ended 30 June 2025:
net loss of RMB42,000).

During the six months ended 30 June 2026, assets with a
net book value of approximately RMB57,194,000 comprising
buildings for which property ownership certificates had
not yet been obtained were held by the Group (six months
ended 30 June 2025: Nil).

Zhou Liu Fu Jewellery Co., Ltd. AARBHRERMDER AT
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HZE2026F6 A308 1ENEA - AEB K
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

RIS M E R

30 June 2026 202656 H30H

11. LEASES 11. HE

The condensed consolidated statement of financial position
shows the following amounts relating to leases:

As a lessee
(a) Right-of-use assets

The carrying amounts of the Group’s and the
Company’s right-of-use assets and the movements
during the Reporting Period are as follows:

HRGRE MR RBRATEAER BN
B8

EREBEA

(a) fEREEE

AEERARRNEREEEREE -
RERNREHRRBEINT

Office premises,
Leasehold  buildings and

land stores Total
WAEYWE -

HELH BFRERE @t

RMB'000 RMB'000 RMB'000

ARBTT ARETT ARETT

As at 1 January 2025 #2025F 1718 111,213 45,116 156,329
Additions hE = 16,308 16,308
Depreciation charge NERY (3,998) (28,356) (32,354)
Revision of a lease term arising from BRI T S E

a change in the non-cancellable period EYEHMBEREE

of a lease - (2,643) (2,643)
As at 31 December 2025 R2025%12 8318 107,215 30,425 137,640
As at 31 December 2025 and 20256124318 %

1 January 2026 2026F1A1H 107,215 30,425 137,640
Additions NE - 9,577 9,577
Depreciation charge TERY (1,998) (14,706) (16,704)

Revision of a lease term arising from BT HiSAAE & HAE
achange in the non-cancellable period ~ EBEHMTAEHE
of a lease

As at 30 June 2026 (unaudited) 202656 308 (REER)

(730) (730)

105,217 24,566 129,783
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
RIS S M B E R

30 June 2026 2026%6H30H

11. LEASES (Continued) 11. HE@®»
As a lessee (Continued) ERAMEA(E)
(b) Lease liabilities (b) HEEE
The carrying amounts of the Group's lease liabilities AEERES S ENREERN RS M
and the movements during the Reporting Period are as WEVE AT :
follows:

Six months
ended Year ended
30 June 31 December
2026 2025
HZ2026F EHZ=2025%F
6H30H 12H31H
W@ A IEFE
(Unaudited) (Audited)
(REEZ) (fEZ)
RMB’000 RMB’000
AREET T ARETTT

Carrying amount at beginning of F4,/BVIEREE

the year/period 45,742
New leases e 16,308
Accretion of interest recognised during R,/ HIRE R

the year/period FE3E 00 1,726
Revision of a lease term arising from A AR HEE S

a change in the non-cancellable period ~ EEhEHWAEEIE T

of a lease (512) (2,643)
Payments NE (15,136) (30,558)
Carrying amount at end of the year/period &7, HiZRERMEI{E 25,185 30,575
Analysed into: paR I

Current portion BNEREL S 14,173 18,591

Non-current portion JERNHEAER 11,012 11,984
Total #Et 25,185 30,575
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FHIE RS S M B E R

30 June 2026 202656 H30H

12. INVENTORIES 12. 78

30 June 31 December
2026 2025
2026 2025%F
6H30H 12A31H
(Unaudited) (Audited)
(REEZ) (fE=%)
RMB’000 RMB’000
AR®T T ARBFIT

Finished goods B 2,542,171 2,098,675
Raw materials R 541,828 445,913
Work in progress & m 46,093 153,208
Goods in transit PR 406,761 467,793
Total #Et 3,536,853 3,165,589
Write-down of inventories to net realisable value amounted HZE2026F6 A30HENEAA - MEE R
to RMB27,113,000 for the six months ended 30 June 2026 REENFESE R ARY27,113,0007T
(six months ended 30 June 2025: the reversal of write- (B E2025F6 A30H 1IEAEA : FEMEZE
down of inventories to net realisable value amounted to ] B IR FE R BB & 58 A A R 3,660,000
RMB3,660,000). These were included in “Profit before ) o WESRBIAREHEGABERD
tax” in the consolidated statement of profit or loss for the [BREZAIALE A

Reporting Period.

13. TRADE RECEIVABLES 13. EZEWRFNIE

30 June 31 December
2026 2025
20264 2025%F
6H30H 12A31H
(Unaudited) (Audited)
(REEZ) (feE%)
RMB’000 RMB’000
ARMT T ARETT

Trade receivables =) e e 219,957 200,864
Impairment BE (16,936) (13,214)

Total et 203,021 187,650
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
TR S M IS E R EE

30 June 2026 2026%6H30H

13. TRADE RECEIVABLES (Continued) 13. ES WA #)

The Group's trade receivables are usually generated from
sales through franchisees, e-commerce platforms and
customers whose sales proceeds are collected by shopping
malls and online platforms. Shopping malls usually settle
payments monthly upon agreeing the sales record with the
Group while online platforms settle on a daily basis. The
Group may grant a credit period ranging from 15 to 30 days
to certain franchisees and a credit period ranging from 30
to 60 days to certain premium or strategically important
franchisees. Credit periods extended to these franchisees
are subject to a monetary limit. In addition, the payments of
e-commerce platforms are typically settled within 30 days
after the invoice date. Trade receivables are non-interest-
bearing.

The fair value of trade receivables at the end of each of
the Reporting Period approximated to their corresponding
carrying amount due to their relatively short maturity terms.

An ageing analysis of the trade receivables as at the end of
Reporting Period, based on the date of revenue recognition
and net of loss allowance for impairment, is as follows:

1R
1824
2E3F

Within 1 year
1 to 2 years
2 to 3 years

AEEMESREBFIEBEREMEBME
- BETEUREEEREETa R
EFSRENEFPNHEE - ASETE8EZ
HAEERENHEELHEEALE R
Mg - FaRSAEE - ZEERE TN
BREARTFNTISE0RNEESR  KETFH
TEEXAXTREZMNMBEFHI0EOKR
WEEH - MZSNEEERANEERZE
SRERS o WA - EEFANNFREER
FAEEIORNEE - B 5 EYIGRIETEF

B o
/Tn

MR B HHRAYEE  REREHR - &
HREWFIRN DA BEREREERS

RBEHR - RIFWAFER B 8 RINERRE
EERBE - EZREGIRNRESITIT

31 December
2025
2025%F
12A31H
(Audited)
(fE=%)
RMB’000
ARETT

185,213
2,135
302

Total st

187,650
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

13. TRADE RECEIVABLES (Continued)

13.

The movements in the loss allowance for impairment/

reversal of impairment of trade receivables are as follows:

RIS M E R

30 June 2026 202656 H30H

EZRWFEEE)
2 5 MR E R S 1R R 1 [

BT

30 June 31 December

2026 2025

20264 20254

6H30H 12A31H

(Unaudited) (Audited)

(REEEXR) (B#EZ)

RMB’000 RMB'000

AR¥F T ARETIT

At beginning of the year/period R,/ ER¥) 13,214 16,935

Impairment/(reversal of impairment) RERE, CRERE) 4,011 (1,742)

Exchange realignment Ve 5 R 30 (28)

Amount written-off as uncollectible ATk E £ R (319) (1,951)

At end of the year/period RE/BIR 16,936 13,214

14. CASH AND BANK BALANCES 14. BERBITEER

30 June 31 December

2026 2025

20264 20254

6H30H 12A31H

(Unaudited) (Audited)

(REEXR) (B#EZ)

RMB’000 RMB'000

AR¥F T ARETIT

Cash and cash equivalents ReERBEEEY 542,637 975,538

Time deposit EHER 128,000 188,000

Restricted deposits SR HITFE R 9,268 6,020

Total st 679,905 1,169,558
Denominated in: AT E8EHE

RMB AR 412,161 414,743

HKD BT 13,926 303,722

usb e 253,294 450,837

EUR BT 251 164

GBP e 273 92

Total BET 679,905 1,169,558
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
TR S M IS E R EE

30 June 2026 2026%6H30H

14. CASH AND BANK BALANCES (Continued) 14. RERBITESRE)

The RMB is not freely convertible into other currencies,
however, under Chinese mainland’s Foreign Exchange
Control Regulations and Administration of Settlement, and
Sale and Payment of Foreign Exchange Regulations, the
Group and the Company are permitted to exchange RMB
for other currencies through banks authorised to conduct
foreign exchange business.

Cash at banks earns interest at floating rates based on
daily bank deposit rates. The bank balances and restricted
deposits are deposited with creditworthy banks with no
recent history of default.

The Group deposited RMB2,178,000 as security deposits
for certain online platforms as at 30 June 2026. (31
December 2025: RMB3,581,000). The Group deposited
RMB93,000,000 for issuance of bills payable at 30 June
2026 (31 December 2025: RMB143,000,000). The bank
deposit of RMB6,877,000 was frozen by judicial authority
for lawsuit cases and RMB213,000 for the remaining was
restricted for others at 30 June 2026 (31 December 2025:
RMB2,439,000).

The Group deposited RMB35,000,000 as a 6-month time
deposit with an interest rate of 1.40% at 30 June 2026 (31
December 2025: RMB45,000,000), which is also pledged for
bank borrowings.

Zhou Liu Fu Jewellery Co., Ltd. AARBHRERMDER AT

ARBISERLBKREMER - EREP
B R I EE B 3R AR DA S A RE - BB R S I
EEMTE  ARERARR A EBERER
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TERIA B - RITAEER R R HIF RN
EER 4 BT I B R AL SR HY ERTT o

202656 H30H « AEEREEERTFS
TFAARE2,178,000701EARFE S (2025F
128318 : AR#¥3,581,0007T) ° F220264F
6A308  AEBERFTENEBREFAAR
#£93,000,0007t (202512 A318 : AR#
143,000,0007T) ° FA2026F6 8308 -« 81T
FERAREEG,877,000 7T A SR AZ (4 A1 A1
BHRGE T ARE213,000 T8I ZBRE
R (202512 A31H « AR%2,439,000
TL) °

NEBER2026F6A30BTFTHRARE
35,000,000 T fE B 618 A EHF & - #
K AH1.40% (2025912 A31H : AR
45,000,0007T) * INAIRITIEFIEEIR o



NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
T AR S M B E R

30 June 2026 202656 H30H

15. TRADE AND BILLS PAYABLES 15. BHRREE
An ageing analysis of the trade and bills payables as at the RIERRERER AN ENERERRER
end of the Reporting Period, based on the invoice date, is as BRI ITIAT -
follows:

30 June 31 December
2026 2025
20265 2025%F
6H30H 12A31H
(Unaudited) (Audited)
(RBEZ) (fREZ)
RMB’000 RMB’000
AREET T ARBTTT

Within 1 year 15E K 316,051 478,020
Trade and bills payables are non-interest-bearing, and are ENEREERRE - U —RREEAEE
normally settled on credit terms of one to six months after —ZEXEANGEERER -

the invoice date.

The fair value of trade and bills payables as at the end of the BREMNERRERNIIHEEERE - £
Reporting Period approximated to their carrying amount due RIEBRN AR BEREREERS °

to their relatively short maturity terms.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
T RS G M B E R

30 June 2026 2026%6H30H

16. OTHER PAYABLES AND ACCRUALS 16. HtENRERESER

30 June 31 December
2026 2025
2026%F 20254
6H30H 12A31H
(Unaudited) (Audited)
(REEZ) (fEZ)
RMB’000 RMB’000
ARMT T ARETTT

Current BIER
Dividends payable FERAR B 75,117 =
Deposits by 158,706 114,816
Salary and welfare payables e & KAz A 30,016 36,234
Other payables E A 5RIE 6,904 5,563
Accruals ezt E M 14,226 18,869
Due to related parties FETRARSE 3 4
Other tax payable E At R 26,706 27,292
311,678 202,778
Non-current SEBNER
Deferred income LW A 200
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

17. INTEREST-BEARING BANK AND OTHER 17.

BORROWINGS
At 30 June 2026
#202656530H
(Unaudited)
(REBER)
Effective
interest rate Maturity
1 Filk L) o=
Current ks
Bank loans - unsecured  $RTE - B F 14%-25%  2026-2027
Bank loans - secured BITES - BHRR 0.6%-32%  2026-2027
Total - current B - HE
Non-current JESNER

Bank loans - secured RTEN-BHA
Bank loans - unsecured  $R{TE T —E KA

Total - non-current {5t — A

Analysed into: AR

Bank loans repayable: BRI T HEEER
FITER

Within one year —4/

One to two years —ZME

Two to three years MEZF

Beyond five years BFNE

Total i

Notes:

(i) All interest-bearing bank and other borrowings are
denominated in RMB.

(ii) As at 30 June 2026, the Group’s borrowings were secured
by the leasehold land of RMB105,217,000 (as at 31
December 2025: RMB107,215,000) and time deposits of
RMB35,000,000 (as at 31 December 2025: RMB45,000,000),
details of which are set out in note 11 and note 14 to the
financial statements.

(i)~ No bank borrowing of the Group was guaranteed by any
related party as at 30 June 2026 or 31 December 2025.

IR S M E R

30 June 2026 202656 H30H

AT ERIT R ELAb{E K

At 31 December 2025

R2025612A318
(Audited)
(8%&%)
Effective
S interest rate Maturity RMB'000

ARBTR BERAE HEE ARMTR

CEPRENR 2.1%-2.2% 2026 280,284
kil 07%-3.2% 2026 62,545

490,314 342,829

103,507 32% 2032 83,485
37,050 =

140,557 83,485

490,314 342,829
25,234 17,545
26,404 17,545
88,919 48,395

630,871 426,314

()  PIBERBRITREMEFAAREHE -

(i)  M2026F6HA30R F AEBHERAAR
#105,217,0007T (FA2025F 12 A318 A
R %107,215,0007T) W E T Rk AR
35,000,0007T (7420255128318 : AR¥E
45,000,0007T) BTE BRI RIEHER - FES
IR IS IRFMI 11 M54 -

@iy F202646 A30H32025F12 4310 + &

R B 30 SR AL AT SR 1T 8 S e (AR S T 4R A 4
e
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

RIS M E R

30 June 2026 2026%6H30H

18. SHARE CAPITAL 18. B
30 June 31 December
2026 2025
2026 2025%F
6H30H 12A31H
(Unaudited) (Audited)
(REEER) (Feg=1z)
RMB’000 RMB’000
AR®T T ARETTT
Authorised and fully paid: EERBR
Ordinary shares with par value of ERAEBEBARE1.007T
RMB1.00 each ) A 440,616 440,616

A summary of movement in the Company’s share capital is as

follows:
At 1 January 2025 7202551 H1H
Issuance of ordinary shares (Note) BT EmAR (MEE)

RABBRAZESHENT

Number of
shares in issue  Share capital
ERITRAEE R
RMB’000
AREETT
378,712,528 378,713
61,903,500 61,903

At 31 December 2025, 1 January 2026 and 72025412 A31H
30 June 2026 2026F1HA1H &
20266 A30H

N

440,616,028 440,616

Note:

In connection with the IPO and the full exercise of the over-
allotment option, 61,903,500 ordinary shares of a par value of
RMB1.00 each were issued at a price of HKD24.00 per share at
a total cash consideration, before deducting the underwriting
fees and commissions and other estimated listing expenses, of
approximately HKD1,485,684,000.

The Company repurchased a total of 13,220,300 H Shares on the
Stock Exchange of Hong Kong Limited at a total consideration of
HKD222,653,068 and all the repurchased Shares were held as
treasury Shares.

Zhou Liu Fu Jewellery Co., Ltd. ARBHRERGDERAF
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RERAFREE RBEEREERSITEMS -
61,903,500 % & I& I & A ¥ 1.00 7T &9 & i ik
A B 24008 TR ERET - BIRSREG
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19. SHARE-BASED PAYMENTS

The Group approved and adopted a stock incentive scheme
(the "Stock Incentive Plan”) for certain employees of
the Group (“Share Incentive Participants”) in order to
recognise the contributions of Share Incentive Participants to
the growth and development of the Group, and incentivise
them to further promote the development of the Group.

In order to implement the Stock Incentive Plan, Shenzhen
Chuangmeiweilai Investment Partnership (Limited
Partnership) (“Chuangmeiweilai”), Shenzhen Shaobo
Investment Partnership (Limited Partnership) (“Shaobo”),
and Shenzhen Meiyu Investment Partnership (Limited
Partnership) (“Meiyu”) were established and designated as
stock incentive platforms to hold the shares specially awarded
to the eligible participants as the ultimate beneficial owners.

On 7 December 2017, the Group awarded 6,686,370
restricted share units (“RSUs") of the Group as mentioned
above to 52 eligible employees at a subscription price of
RMB2.08. On 19 June 2018, the Group awarded 667,302
restricted share units of the Group as mentioned above to 1
eligible employee at a subscription price of RMB2.08.

All of the RSUs granted to the Share Incentive Participants
shall be subject to a listing-based condition (the “IPO
Condition”). The IPO Condition would be satisfied when
the ordinary shares of the Company are successfully listed
on a recognised stock exchange.

The fair value of the RSUs granted on 7 December 2017 and
19 June 2018 was estimated at RMB9.73 per share as at the
date of grant by reference to the recent financing valuation
of the Group.

Share-based payment expenses recognised by the Group
amounted to RMB1,641,000 (six months ended 30 June
2025: RMB2,275,000).

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

ARG S MR E R R

30 June 2026 2026596 A30E

19. BAR D BER AV

AEECHERRAASEE TEE ([RE
MBS EE |) SRS ([ RES B
g UsEBEHNESEEHAEENE
REBRAAEENER - YHBRSE—F
HEBAEENEE -

REHRESE S - RIBERRERES
BEE(BERER)(TRIERRE]) - FIPA
REABOEE(ARAR)([2ME))ERIIE
HIREABREE(BRAERE) (XM DIEAK
RERUBD T & PRSLI R TE R ISR AT 81 AY
REEZEA  BEEFARTHAGIN2 A
EHRER o

M2017F12A78 » AEEUREEBARE
208 THMREBEEEREEREAERE Lt
6,686,37017 R Hil %17 B8 iz ([ Z PR I IR 17 B
1) - R2018F6 8190 » NEEAREE
ARE208LA—EEEREEREANEE
Lilie67,302( Z R HI A B AL o

IR T RSB S EE 0 X R GI ) B
AR ETRAF(TERAMBERE]) R
R FARBEBBRANNABNEZRR S
PrEmiE - BRAREERIHEEX -

72017412 A7H %2018F6 A 198 % HH
XRERDBEMOARBENELELREE
MHMB B GEG  REREESASRA
R#9.737C »

AEBREDBNARD RERONRASA

R¥1,641,0007 (B £ 202596 A30H I/~
@A : AR¥2,275,0007T) °
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
RIS S M B E R

30 June 2026 2026%6H30H

19.

20.

LR AERNSRE)
KRR AR - IR IR RRIE S B 5 &1 14 R AT 5 0

X BB BT

30 June
2026

20264
65308

(Unaudited)

(REEK)

Number of
RSUs
ZRFIRS

B

6,846,524
280,269
(280,269)
(6,846,524)

SHARE-BASED PAYMENTS (Continued) 19.

The following RSUs were outstanding under the Stock

Incentive Plan during the Reporting Period:

At the beginning of the year/period RE,/H1)

Granted during the year/period RE BN E

Forfeited during the year/period R, BAARR U

Vested during the year/period RE/BHNEB

At the end of the year/period REBIR
RESERVES 20. &

The amounts of the Group’s reserves and the movements
therein for the Reporting Period and the six months ended
30 June 2026 are presented in the consolidated statements
of changes in equity.

Share premium

The share premium account represents the amount paid by
shareholders for capital injection in excess of the par value
of the ordinary shares subscribed and the transfer from
share-based payments reserve upon the vesting of restricted
shares.

Share-based payment reserve

The Group's share-based payment reserve represents the
share-based compensation reserve arising from equity-
settled share awards. Details of the movements are set out
in the consolidated statements of changes in equity.

Zhou Liu Fu Jewellery Co., Ltd. BARBHRERGBERAF]

®E

31 December
2025
20254
12A31H
(Audited)

(R EZ)
Number of
RSUs

PR IR (7
BAIEH

6,846,524
253,575
(253,575)

6,846,524

AEERBRE PR REZ2026F6 A308 1
NEANFEBESEREEHNGAERED

REF -

WA (B

Rt s (B AR FE R BLIE B P (B h P B
ERREENSE - ARG R B
BB RERE N REEEANESER -

BARR 42 R B R AV SR 4

R B AR BB R R R AR R 4
B e R £ BB EE A e DARR 1) /5 ZE e B0 5 M £

% - EEBHERN

=
e
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

20. RESERVES (continued)

21.

Statutory surplus reserve

In accordance with the PRC Company Law and the articles
of association of the subsidiaries established in the PRC,
the Group is required to appropriate 10% of its net profits
after tax, as determined under the Chinese Accounting
Standards, to the statutory surplus reserve until the reserve
balance reaches 50% of its registered capital. Subject to
certain restrictions set out in the relevant PRC regulations
and in the articles of association of the Group, the statutory
surplus reserve may be used either to offset losses, or to be
converted to increase the share capital of the Company and
the subsidiaries provided that the reserve balance after such
conversion is not less than 25% of the registered capital of
the Company and the subsidiaries. The reserve cannot be
used for purposes other than those for which it is created
and is not distributable as cash dividends.

Exchange fluctuation reserve

The exchange fluctuation reserve represents exchange
differences due to the translation of the financial statements
of the group companies whose functional currencies are
different from the Group's presentation currency.

COMMITMENTS

The Group had the following capital commitments at the
end of the Reporting Period:

I HARS B AR S B FS B R B

30 June 2026 202656 H30H

20. @)

21.

EERRREE

RBH B R ADE R IR AL H BT B 2 AT
ARERME - ARBERBRNEFREN
10% RECAE B BREHE - WHIREBEFEE
AHEREE  EEREBHREEIEEMRES
50% &Lk ° TP EER R AEEEAME
RANRIFAEE TIRHIMARR - X ERSRFEE
Al AR S R S IR R IE AN A A R E B
BRRBEA - ERRRFERERBETIFIN
AR REKMBERREMEARR25% ° FEH
NERIEER B VASNOE AR - 77D
BERREEBENIK -

BE 5K B b #

ER KB RN EEEARE 2T
ERTRNEE AR T RETEELNE
RER -

ZSi
RIBEIR - AEBOEARREMT -

31 December
2025

2025%F
12A31H
(Audited)
(feE=%)
RMB’000
ARETT

Contracted, but not provided for leasehold: BRTAERFHREE -
Property, plant and equipment Y - B R EE 178,657
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

HARS B AR S B FS B R Y

30 June 2026 2026%6H30H

22. RELATED PARTY TRANSACTIONS AND
BALANCES

The directors of the Company are of the view that the
following parties/companies are related parties that had
material transactions or balances with the Group during the
Reporting Period.

(@) Name and relationship of related parties*

Name

mE BB

Shenzhen Ruoshui United Investment Co., Ltd.

AYIEKBEERABRAF

Shenzhen Qiankunlianhe Investment Co., LTD

RYE A AR AARAT

Shenzhen Shangshanlianhe Investment Co., LTD
Y| L EWARAARAF

Mr. Li Weizhu
TEFLE

Mr. Li Weipeng
FRERERE

Ms. Zhong Yinggin
B+

Ms. Zhou Minling
g+

Ms. Chen Danxia
PR Bt

Ms. Chen Hongzhu
BRATZR 2+

Ms. Li Gangli
FRBXL

Ms. Li Gangxiu
FEELL

Mr. Li Weibo
TEIGRE

Zhou Liu Fu Jewellery Co., Ltd. AARBHRERMDER AT

22. B RZ RERR

ARREERR  UWTFEH/RRIRNBRE
HIHEARRETAERR S RGN o

() EBAHE  EBRER

Relationship
B &

Controlling shareholder

PERR

Controlled by the controlling shareholder

AR R

Controlled by the controlling shareholder
PR AR AR

Ultimate controlling shareholder

RISERR

Ultimate controlling shareholder

RASIEIRBR

Close family member of the controlling shareholder,
non executive director

ERBRRNETREKRE  IFATES

Close family member of the controlling shareholder

ZR R E R REK B

Close family member of the controlling shareholder

ZRRBCR BB R EK B

Close family member of the controlling shareholder

ERBERNETRENXE

Close family member of the controlling shareholder

ERRBR M EE FEK B

Close family member of the controlling shareholder

ERRAR M EE K EK B

Close family member of the controlling shareholder

ERBERNEERENXE



22. RELATED PARTY TRANSACTIONS AND

BALANCES (continued)

(@) Name and relationship of related parties*
(Continued)

Name

mE BB

Mr. Zhong Xipeng
EHMEEE

Mr. Xie Mingyu
WAB KL

Ms. Lin Liuzhi
MZ 22+

Mr. Ni Xuepeng
REBWEEE

Ms. Huang Xiaoxin
'R

Mr. Xu Zhili
BRESRE

Mr. Wu Yang
REGxe4E

Ms. Li Caiping
PRI

Mr. Lin Xiangjie
MR SE A

Mr. Lau Kwok Fan

I B4

Ms. Yang Lan
BEZLE

Mr. Guo Qiuquan
SPRKIR S

The English names of all the above related parties
represent the best effort made by the directors of the
Group to translate the Chinese names as these related
parties have not been registered with any official
English names.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

I HARS B AR S B FS B R B

30 June 2026 202656 H30H

22. B AR FZ RiEthE)

* (%)

R” (A5 )

() BBMAEHE EBKE

Relationship
RS

Close family member of the controlling shareholder

ERRR A EE K EK B

Director

BE=%

Supervisor

s

Supervisor

g=

Close family member of Mr. Ni Xuepeng
RBELENBREREXE

Chief Financial Officer
B aEs

Secretary of the Board of Directors

- E

Key management personnel of the Group

AEETEERAR

Directors of the controlling shareholder

ERBRRNES

Independent non-executive director

BUIFATES

Independent non-executive director

BUIFATES

Independent non-executive director

BERITES

A bt P RS U7 3 B S E AT IE
HEXEH - ZERB N EHE
DAKREEEBERAE IB=EPXE
TERIEL -
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

RIS M E R

30 June 2026 2026%6H30H

22. RELATED PARTY TRANSACTIONS AND
BALANCES (continued)

(b) Purchases of goods from a related party
were as follows:

Ms. Zhou Minling Ague Lt

22. B RF RiEtkE)

(b) BEBLTRBEROERMOT

Six months ended 30 June
BZ6H30RL<EA

2026 2025
20265 2025%F
(Unaudited) (Unaudited)
(REEZ) (REeEZ)
RMB’000 RMB’000
ARMT T AREFT

160 94

The above transactions were carried out in accordance
with the terms and conditions mutually agreed by the
parties involved.

(c) Sales of goods to related parties were as
follows:

Related parties: RAEE T

B S IMREARREE T
TR AGRIFHETT

el
&
it
%
=

(0 PEBLSEEERNERMOT

Six months ended 30 June
BZE6A30R L~ EA

2026 2025
20264 2025%F
(Unaudited) (Unaudited)
(REEZ) (REeEZ)
RMB’000 RMB’'000
ARYET T AREETT

11 =

The transaction amounts above between the Group
and the related parties included the transaction
amounts between the related parties and their family
members.

The prices for the above sales of goods were

determined according to the published prices and
conditions offered to other customers of the Group.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FHIE RS S M B E R

30 June 2026 202656 H30H

22. RELATED PARTY TRANSACTIONS AND 22. B AR Z RiEthE)
BALANCES (continued)
(d) Outstanding balances with related parties: (d) EERAEET HIRTAEER

30 June 31 December
2026 2025
2026%F 20254
6H30H 12A31H
(Unaudited) (Audited)
(REEZ) (=)
RMB’000 RMB’000
ARBT T AREFT

Trade B9
Trade payable: 2 S EMRIA -

Ms. Zhou Minling Agse L 3
Other payable and accruals: HhERRIBEREER

Ms. Huang Xiaoxin EUN 4
The Company’s outstanding balances with related NAREEE T 2 MOREEERAE
parties are unsecured, interest-free and repayable on B RERBREKER -
demand.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
RIS S M B E R

30 June 2026 2026%6H30H

22. RELATED PARTY TRANSACTIONS AND 22. BB AR Z REER(#)
BALANCES (continued)
(e) Compensation of key management (e) AEEXEEEASHRM
personnel of the Group:
Details of the compensation of key management TEEFEEEASNBRMFBEREN
personnel of the Group are disclosed as follows: T

Six months ended 30 June
HZE6H30H LA A

2026 2025

20264 2025%F
(Unaudited) (Unaudited)
(RIRERK) (REEEZ)
RMB’000 RMB’000
ARMT T ARETT

Fees 4! 276 -
Salaries, allowances and benefits in kind & « /28 R EMF 4,796 3,820
Pension scheme contributions RIRE TR 291 225
Equity-settled share-based payments LARE SR A B LAIR D /5

HEBRAR 965 1,341

Total compensation of key management T EEIE A 8 R4 REN

personnel 5,386
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FHIE RS S M B E R

30 June 2026 202656 H30H

23. FINANCIAL INSTRUMENTS BY CATEGORY 23. iZERIEs LR T A

Both the financial assets and liabilities of the Group as at the AEERRERERNSREERABIIR
end of the Reporting Period were measured at amortised Bt E - BREEWT ¢

cost and their carrying amounts are as follows:

Financial assets ERMEE

30 June 31 December
2026 2025
2026%F 20254
6H30H 12A31H
(Unaudited) (Audited)
(REEZ) (=)
RMB’000 RMB’000
ARBT T ARBFIT

Financial assets at amortised cost LABESERR ARG EN S RLEE
Trade receivables B 5 W FIE 203,021 187,650
Financial assets included in prepayments, FPATEFRIE - BRI
other receivables and other assets HIEREMEER
TREE 208,999 220,200
Cash and bank balances Re RIBITHER 679,905 1,169,558
Financial assets at fair value through other AR BEAEAEZS
comprehensive income ST AR AR & U EsHY
Debt investments B E 53,081
Financial assets at fair value through NARBEAEEHESD
profit or loss FFAEHERNEREE
Financial assets TRIEE 54,781 104,671
Total BT 1,200,505 1,735,160
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

RIS M E R

30 June 2026 2026%6H30H

23. FINANCIAL INSTRUMENTS BY CATEGORY
(Continued)

Financial liabilities

23. BERE TSI A @)

TRAE

30 June 31 December
2026 2025
20264 2025%F
6H30H 12A31H
(Unaudited) (Audited)
(REEER) (fEZ)
RMB’000 RMB’000
AR¥T T AREETFT

Financial liabilities at amortised cost REHEKAYRN SR AE
Trade and bills payables E ZENRIERENEE 316,051 478,020

Financial liabilities included in other payables 5T AE i < 538 &

and accruals EEtBANERAE 240,730 120,383
Lease liabilities HEaE 25,185 30,575
Interest-bearing bank and other borrowings 5T ERTT REAM AR CELR: YA 426,314
Total Y 1,212,837 1,055,292

24. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS

Management has assessed that the fair values of cash and
bank balances, trade receivables, financial assets included in
prepayments, other receivables and other assets (current),
trade and bills payables, financial liabilities included in
other payables and accruals (current), and interest-bearing
bank and other borrowings approximate to their carrying
amounts largely due to the short term maturities of these
instruments.

The fair values of the financial assets and liabilities are
included in the amounts at which the instruments could be
exchanged in current transactions between willing parties,
other than in forced or liquidation sales.

Zhou Liu Fu Jewellery Co., Ltd. ARBHRERGDERAF
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24,

25.

FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)

The fair values of debt investments have been calculated
by discounting the expected future cash flows using rates
currently available for instruments with similar terms, credit
risk and remaining maturities.

The fair values of listed equity investments are based on
quoted market price.

The Group invested in unlisted wealth management
products issued by banks in Chinese mainland. The Group
has estimated the fair values by using a discounted cash
flow valuation model based on the market interest rates of
instruments with similar terms and risks.

The Group invested closed-end Fund of Funds (FOF) product
which was issued by a securities company and the return
of the FOF product was determined by reference to the
return of their underlying investments. The fair value of
FOF product was determined by reference to funds publicly
traded in markets.

SUBSEQUENT EVENTS AFTER THE
REPORTING PERIOD

The Company repurchased a total of 329,700 H Shares
on the Stock Exchange of Hong Kong Limited at a total
consideration of HKD5,055,658 in July 2026. These
repurchased H Shares are intended to be held as treasury
Shares.

24,

25.
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“Articles of Association”
[4E4 =72 40R) ] 5

“Audit Committee”

ESEL ] f
“Board”
30 15

“CG Code" or “Corporate
Governance Code”
[{bEEE AP 5

“China”, “Chinese Mainland” or
“the PRC”

[FPEL] - THRER] i

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

EAVNCIE e

“Director(s)”

[E%] tc

" Global Offering”

[ EREE] e

“Group”, “Zhou Liu Fu Group”,
“we", “our Group”, “our”, or
"Us”

[SE] T \&EE] - TRMIk B
[&E]

the articles of association of the Company, as amended from time to time
RAGIMAEBEREE] - EIRHERT

the audit committee of the Board
EEEETLEE

the board of Directors of the Company
RAREFE

the Corporate Governance Code set out in Appendix C1 to the Listing Rules
AR AT ERC PR TIE R (R E R <P

the People’s Republic of China, and for the purposes of this report only,
except where the context requires otherwise, references to China or the PRC
exclude Hong Kong, Macau and Taiwan of China

hEARANE - ERAREN S - BRXESEHAEN - HhEHNRETE
BHEEE  PEIRPFIRFESE

Zhou Liu Fu Jewellery Co., Ltd. (A7N@BHRERMHDER A E]) (formerly known
as Shenzhen Zhou Liu Fu Jewellery Co., Limited CEYIITT B N EERE AR A 7))
and Shenzhen Zhou Tian Fu Jewellery Co., Ltd. (FIHEXEIRE & HiE R
2A))), a limited liability company incorporated under the laws of the PRC on
April 28, 2004 and converted into a joint stock company with limited liability
on November 7, 2018, the Shares of which are listed on the Main Board of
the Stock Exchange

BAREREROERAR (FIBRITREASEREBRA A RRINTRERXR
BHREEMHAR AR * KR2004F4 A28 BIREFBEARAMALNERA
Al WR20185F 11 A7B IR BR AR - ERMHRERMER T

the director(s) of the Company
KARES

the Hong Kong Public Offering and the International Offering, as defined in
the Prospectus

BAALHBRERERRE(ERRAKER)

our Company and its subsidiaries (or our Company and any one or more of
its subsidiaries, as the context may require)

ARRREWMBAR (IR EME - EARRREEA-HKAZRMER
al)



“H Share(s)”

[HA% |

“HK$"”, “HKD", “Hong Kong
dollars” or “HK dollars”

BTk B ]

“Hong Kong”
EEd

“IFRS”

[ BFR I TR 2R |

“Listing”
[

“Listing Date”

[ Em B

“Listing Rules”

[ EmARAl

“Model Code”

[ 152 sp A

“Offer Price”

[EEE]

overseas listed foreign Share(s) in the share capital of our Company with
a nominal value of RMB1.00 each, which are subscribed and traded in HK
dollars and listed on the Stock Exchange
ARRRAFFREEARE1.00THRI EHINER - WETRBRESR
WA P £ Th

Hong Kong dollars, the lawful currency of Hong Kong

BREEEBET

the Hong Kong Special Administrative Region of the PRC
REEBRRTTHE

International Financial Reporting Standards, as issued by the International
Accounting Standards Board
MBI & E T A= RIR S R ) B R B T iR 5 2R

the listing of the H Shares on the Main Board of the Stock Exchange
HARPABSE 32 P £ AR _E 7

June 26, 2025, being the date on which the Shares are listed on the Stock
Exchange

202566 H268 - B RAEE R P E A B EA

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

(BEBBERSMBRRAAES ETRADETRHER] -« Mk A M=
B%)

the Model Code for Securities Transactions by Directors of Listed Issuers as
set out in Appendix C3 to the Listing Rules
LR AIMTERCIATH M LM EITAZZETE SR HHIFLESFA

the final offer price per H Share (exclusive of brokerage, SFC transaction levy,
Stock Exchange trading fee and Financial Reporting Council transaction levy),
at which Hong Kong Offer Shares are to be subscribed for pursuant to the
Hong Kong Public Offering and International Offer Shares are to be offered
pursuant to the International Offering
BRHERHNRZBEE(TEEL LML  BEERIHIEE BIMRX5E
eV RRIHBE) BEREROBBEEEAMBEERZERRE M
B SR B RIEEREHERZERIEZHE



84

GLOSSARY

A 5

“Over-allotment Option”

[ R RR A A |

"Prospectus”

[ ERE ]

“Reporting Period”

[ B

“RMB" or “Renminbi”

AR

HGEC™

[BER

“Share(s)”

[R5 ]

“Shareholder(s)"”
e

“Stock Exchange”

[ 32 Ffr )

“subsidiary”

[FIEBAE ]

“Supervisor(s)"”

[B5%

“treasury Share(s)”

[ R ]

“Unlisted Share(s)”

[ R EMAL ]

"o
[% ]

the option granted by the Company to the International Underwriters,
exercisable by the Overall Coordinators (on behalf of the International
Underwriters), as described and defined in the Prospectus
BNBRERRFTA R RE - AARMER SHNE TOERE - fTREER
A (R&KEFR B HR)ITE

the prospectus being issued by the Company in connection with the Global
Offering on June 18, 2025
AARAR2025F6 A 18 AR B IREE T ENBRER

During the period from January 1, 2026 to June 30, 2026
202651 A 1HZ=2026%6 4301 EifE

Renminbi, the lawful currency of the PRC

REEEEBARE

Securities and Futures Commission of Hong Kong

BAREFLHEEHERZBE

ordinary share(s) in the capital of the Company, with a nominal value of
RMB1.00 each, comprising Unlisted Shares and H Shares
AARBEAFRFHREEARE1.00TH TR - BER EMRG RHE

holder(s) of the Share(s)
ESHEST=DN

The Stock Exchange of Hong Kong Limited
BRMARXSMARAR

has the meaning ascribed thereto under the Listing Rules

A _ETRAIFTE T HORE

supervisor(s) of the Company

AABES

has the meaning ascribed thereto under the Listing Rules

A _EMRAIFTE T HORE

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

AABEATEZREEARE 00T T AR - WEMEAIESFZ S LD

per cent

B

Zhou Liu Fu Jewellery Co., Ltd. AARBHRERMDER AT
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