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DEFINITIONS AND CORPORATE INFORMATION

BERARER

‘Adoption Date”

[5R45 H H#1

“Audit Committee”
[EZEEg ]

“Board”

B2

“BVI"
[REERRES]

“CG Code”
[TEERTAI]

“Chaonabian”

[hAR2 )

“Company’, “our Company” or

“the Company”
[VNCIE

"Director(s)"

[E%]

"Fresh Wood"
[EEHA]

"o "o

"Group’, “our Group”, “we",

“our” or “us”

[ARSRE e[ hA]

December 6, 2019, being the date on which the Share Option Scheme was
conditionally approved and adopted by a resolution of the Shareholders;

2019F 12468 + BIAARRQ BRI FIRZERE GHIUE RRMEREREINBE

the audit committee of the Company;

NCIESPES -

the board of Directors;

EFg:

the British Virgin Islands;
REBERRES

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

ERAIMERC e EVR TR

Our Chaonabian Chaoshan Fresh Grilled Beef (81 7B 85Il k& B£4F ) brand;
PR B2 BN S A R

Jiumaojiu International Holdings Limited (JLENLBIFRIEM AR A R]), an exempted
company incorporated in the Cayman Islands with limited liability on February 1, 2019;
NENERERARRGT - R2019F2 A1 AEREHES MR I AEREBRA
al

the director(s) of the Company;

RRAEE:

our Fresh Wood Beef Hot Pot (B B 1% R4 A X #) brand;
RPN EE R ARFA NSRRI

our Company and our subsidiaries or, where the context so requires, in respect of the
period before our Company became the holding company of our present subsidiaries,
the business operated by such subsidiaries or their predecessors (as the case may be);
RRARREMHAME R RS (MXEBE) RARAKAE BN EA R ZERA
a2 ATERFE A% 5 B B8 R RIS H AT S 8 & 1) 3£ 7% (AR 1B E )

2 JIUMAQJIU INTERNATIONAL HOLDINGS LIMITED AENEBMERBR AR



DEFINITIONS AND CORPORATE INFORMATION

BERARER

“Guan Family Trust”

[E RRIKEIEFE]

"GYH BVI

[GYH BVI]

“GYH LIMITED"

[GYH LIMITED |

"HKD', "HKS" or "Hong Kong dollar”

[#7T]

“Hong Kong”
[&E]

“IFRS”

[ B B 75 s 5 E R

‘independent third party(ies)

“J.P. Morgan”

[JP. Morgan ]

“Jiu Mao Jiu”

[NEN]

“Lai Mei Li"
EEES

"

the discretionary trust established by Mr. Guan Yihong as the settlor on August 30,
2021;
ERREEEAETTAR2021F8A30 BRI DIRIET

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

GYH J Limited * R20185F 12 A7 B ERBHEB R SEMBINERCARETI R
Bl BEREEEREB 1EFRRENRD REGYH LIMITEDHEH 99% T AR R EH
Btn - WARDFIEIERRR

GYH LIMITED, a company incorporated under the laws of Bahamas and wholly-owned
by MT.B.;
GYH LIMITED - IRIFEMEEZTMKIM DA - BEMTBR2ERE :

Hong Kong dollar, the lawful currency of Hong Kong;

ERAEER AT

the Hong Kong Special Administrative Region of the PRC;
HEEBFRITHR ;

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

EirgtElREe ((ARETERESE ) A ERF R ([ EREE
Al - BRI EHREER ST A RIBERE

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

persons;

REBEL—VEBERRAM  AEKAELIFRMANEEALTHALRAF

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

JP. Morgan Trust Company (Bahamas) Limited * RIFE W B A EFMAKIIAAF] -
RERFKFEEFANZTA

our Jiu Mao Jiu (JLE ) brand;
BMONENGRE

our Lai Mei Li Grilled Fish (FBEREE ) brand;
BMIRBERBE RS

ZZZREHRBRE INTERIM REPORT 2026 3



DEFINITIONS AND CORPORATE INFORMATION

BERARER

“Listing”
=

“Listing Rules”

[ Er#RAl]

‘MTB."

[M.T.B.]

“Main Board”

[E1R]

“Model Code”

g =S

“Nomination Committee”

[RERBeg

“PRC”
B

“Prospectus”

(B EdE

“RMB" or “Renminbi”

(AR

“SFO”

&7 RS D]

the listing of the Shares on the Main Board of the Stock Exchange on January 15, 2020;
Bt 70202061 A 15 BEBE AP EMR 7

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

EABMERHMARARESF LMRA - ETREFTTHMT

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

M.T.B. CLIENTS NOMINEES LIMITED * 1R 45558 4 f R BY S A R ML AR - &
JP. Morgan (AEAERERKEEFANXTAZTHN) TENBERR

the stock exchange (excluding the option market) operated by the Stock Exchange
which is independent from and operated in parallel with GEM of the Stock Exchange;
X PrEERNE ST S (T RIEHETS) - HBI N AGEM - WEGEMIETT
EE

the Model Code for Securities Transactions by Directors of Listed Issuers set out in
Appendix C3 to the Listing Rules;
FRAIMERCIPAE N BT AT S ETES R HNIRESFE

the nomination committee of the Company;

ZAYNCIL S

the People’s Republic of China;
HEE AR AAME

the prospectus of the Company dated December 30, 2019;
RNATAEA2019F12 A30ARHERER

the lawful currency of the PRC;
HEEE EH

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong), as

amended or supplemented from time to time;

BREHFS BCRFRMEERD) - ETRETHMR

4 JIUMAQJIU INTERNATIONAL HOLDINGS LIMITED AENEBMERBR AR



DEFINITIONS AND CORPORATE INFORMATION

BERARER

“Shanwaimian”

[LohE ]

“Shareholder(s)"
(A&

“Share Option Scheme”

[FERcRERT I

“Share(s)”

[ Bz ]

“Song Hot Pot”
[ N 88 ]

“Stock Exchange”
[ Bst 22 P |

“Tai Er”
(I

“United States”

[ 2B ]

"USD’, “US$” or “U.S. dollar”

our Shandeshanwaimian Suantang Hot Pot (LU 8911 ZNE B 5 X 8) brand;
HAIIL AL SNE B S A SR g

holder(s) of Share(s);
BOFEEA

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

RBIRERN2019F 12 A6 HRBNEMARR B R RANBIREE - EEEK
FEHP AR BRI DEE R —RER —D. BB 8 — Bt El ]

shares in the capital of our Company with nominal value of US$0.0000001 each;

ARA B % AN 2 A% T fE0.0000001 FE TTEIAR ()

our Song Hot Pot (% /A 3) brand;
BN SR

The Stock Exchange of Hong Kong Limited;
BEBBERGMARRANT

our Tai Er (XZ) brand;
KPR =mhE

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

ENBARE  BREEAL HEMEXHAZEENMAHE

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

=S ERDEFEEY - £

"%" per cent.

[%] At

In this interim report, the terms ‘associate’ ‘close associate’ ‘connected R BIFRER - [RIEX TS BGHTE - &R
person’ ‘connected transaction’, ‘continuing connected transaction’ ‘core BA| [BEBBA | [BHEAL] [BEX

connected person’ ‘controlling shareholder’ “subsidiary” and “substantial 5] [#EBEEXZ ] [BLBEAL] [
shareholder”shall have the meanings given to such terms in the Listing Rules, BRERE |~ [HEBa] ]l R [EERE | ZAEE

unless the context otherwise requires.

AF_LTHRRNE FZFARNEE

ZZZREHRBRE INTERIM REPORT 2026 5



DEFINITIONS AND CORPORATE INFORMATION

BERARER

REGISTERED OFFICE

Walkers Corporate Limited
190 Elgin Avenue, George Town
Grand Cayman KY1-9008

Cayman Islands

HEADQUARTERS

Unit 202

Building 2, Jiucheng Technology Innovation Center

4 Zhujiang East Road, Zhujiang Street
Nansha District
Guangzhou, PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Level 17

Tower |, Grand Century Place
193 Prince Edward Road West
Mongkok, Kowloon

Hong Kong

COMPANY’S WEBSITE

WWW.jiumaojiu.com

BOARD OF DIRECTORS

Executive Directors

Mr. GUAN Yihong (Chairman)

Mr. HE Chengxiao (Chief Executive Officer)
Ms. CUI Longyu

Mr. SU Danman

Independent non-executive Directors

Ms. TANG Zhihui
Ms. ZHU Rui
Ms. WANG Xiaomei
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DEFINITIONS AND CORPORATE INFORMATION
BENARER

JOINT COMPANY SECRETARIES BEATWE
Mr. SU Danman BRI T

Ms. LEUNG Kwan Wai REELZL

(an associate of The Hong Kong Chartered Governance Institute) (BELBDRELEEL)
AUTHORIZED REPRESENTATIVES REARR

Mr. SU Danman BRI T

Ms. LEUNG Kwan Wai REEBL L
AUDIT COMMITTEE BEREE®
Ms. WANG Xiaomei (Chairman) TEEEZ L (F/E)
Ms. TANG Zhihui FEERZ L

Ms. ZHU Rui KEXT
REMUNERATION COMMITTEE FMEE®
Ms. TANG Zhihui (Chairman) EEELL (EEF)
Mr. SU Danman BRI ST

Ms. WANG Xiaomei Tt
NOMINATION COMMITTEE REZE®
Mr. GUAN Yihong (Chairman) EREREE(EE)
Ms. ZHU Rui KEX T

Ms. WANG Xiaomei TrEEZL
HONG KONG LEGAL ADVISER EREEER

Han Kun Law Offices LLP

Rooms 4301-10, 43/F

Gloucester Tower, The Landmark
15 Queen’s Road Central

Hong Kong

EIREMEBAEREEEETEE
BE

ERRER 155K
BMWEISERLTITARE
431£4301-10F
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DEFINITIONS AND CORPORATE INFORMATION

BERARER

INDEPENDENT AUDITOR

KPMG

Certified Public Accountants

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

8th Floor

Prince’s Building

10 Chater Road

Central

Hong Kong

THE CAYMAN ISLANDS PRINCIPAL SHARE
REGISTRAR AND TRANSFER OFFICE

Walkers Corporate Limited
190 Elgin Avenue, George Town
Grand Cayman KY1-9008

Cayman Islands

HONG KONG SHARE REGISTRAR

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

Hong Kong

PRINCIPAL BANK

Industrial Bank Co., Ltd.

Guangzhou Dongfeng Sub-branch

First Floor, Jin'an Building

300 Dongfeng Middle Road, Yuexiu District
Guangzhou, PRC
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CHAIRMAN'S STATEMENT
ERERE

Dear Shareholders, FNIREER

On behalf of the Board, | am pleased to present the interim report of the AANERREFTEMAREAEEEHE2026F6

Group for the six months ended June 30, 2026. RA30B1E7~NEAR &P HFRE o
KEY FINANCIAL HIGHLIGHTS FTEMBEEE
For the six months ended June 30,
BZ6H30H AR
2026 2025
2026 20254
RMB’000 RMB'000
AR¥T AREFTT
(Unaudited) (Unaudited)

(REE®%) (REEZ)

Revenue WA 2,391,313 2,753,436

Store level operating profit® IR EmAEFEO 298,550 310,464

Profit before taxation BR T AT A 103,690 77,866

Profit for the period B A 78,243 58,714

Profit for the period attributable to equity AN B #R AR B PE AR BA R

shareholders of the Company 75,804 60,691

Core operating profit? OO 79,108 98,140

Notes: T

(1) The Group defines store level operating profit as revenue for the period deducting (1) AEBEEEFHEESEFERTEABHBERAIR
the following expenses at store level: (i) raw materials and consumables used, (ii) LTESERRE : ()VFTARMBREM : ()8
staff costs, (iii) depreciation of right-of-use assets, (iv) other rentals and related IR : (INVEREEENE © (vVEMESMAE
expenses, (v) depreciation and amortization of other assets, (vi) utility expenses, RS  (VEMEEMTE REH - (vi)KER
(vii) advertising and promotion expenses and (viii) other expenses, excluding o (viDEBSE REERY ki HMREX (e
unallocated headquarter expenses. BROMHBHFREE) -

(2) The Group defines core operating profit as profit for the period excluding the Q) AERBZOEEFNBRTERBEBRIATIER A E
following: government grants, share of gains/(losses) of associates, impairment BHA - BRF#E - BiEB 2 ARk (B
losses of property, plant and equipment, other net income, and income tax B) Y% BELRXREREEE  EHlRAF
expense. BRFASHAX °

ZZZREHRBRE INTERIM REPORT 2026 9



CHAIRMAN'S STATEMENT

EREHE

KEY OPERATIONAL HIGHLIGHTS

As of/for the six months
ended June 30,

BZ6H30H
BZE6HA30HLAEA
2026 2025

2026 F 2025%F
Number of restaurants” ZEHE" 606 729
Seat turnover rate® BEEe
Tai Er (self-operated) RKZ(BE) 2.5 22
Song Hot Pot %K 5 1.4 1.7
Jiu Mao Jiu (self-operated) NENEE 1.4 15
Table turnover rate® }ERe
Tai Er (self-operated) AK=Z(BE) 3.5 3.1
Song Hot Pot L O§ 2.0 2.5
Jiu Mao Jiu (self-operated) NEN(EE) 2.3 2.5
Average spending per customer (RMB)® BEEANTEE (AR¥rT)®
Tai Er (self-operated) A=Z(BE) 74 73
Song Hot Pot 7N 8 106 99
Jiu Mao Jiu (self-operated) NEN(HZ) 58 57
Same store sales (RMB’000)® BEHE (AR¥EFT)®
Tai Er (self-operated) A= (BE) 1,636,299 1,524,357
Song Hot Pot S 242,672 316,214
Jiu Mao Jiu (self-operated) NEN(EE) 162,092 184,217
Change in same store average daily sales® [JE B39 EOE L (L) (%)

(period-on-period) (%)

Tai Er (self-operated) AZ(BE) 7.4
Song Hot Pot % K5 (22.9)
Jiu Mao Jiu (self-operated) NENEE (11.8)

10  JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NWENEFRrIZRBR AR



CHAIRMAN’S STATEMENT

EEHE

Notes:

(1) As of June 30, 2026, we had 573 self-operated restaurants and 33 franchised
restaurants.

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

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

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

(5) Same store sales for the period refers to the revenue of all restaurants that
qualified as same stores during that period. The Group defines its same store base
to be those restaurants that opened for at least 150 days in the first half of both
2025 and 2026.

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

BUSINESS REVIEW AND OUTLOOK
Overview

In the first half of 2026, the Group continued to adhere to its multi-brand and
multi-concept strategy and explored new business opportunities, aiming to
further expand its market share and maintain its market position as a leading
Chinese cuisine restaurant brand manager and operator in PRC. Facing the
ever-changing and challenging external environment, the Group actively
adjusted its business strategies and optimized its restaurant network in the
first half of 2026. The Group continued to optimize its portfolio of restaurant
brands and focus on brands with greater growth potential. Meanwhile,
the Group accelerated the upgrade and rollout of new store models, and
deepened the quality of its restaurant operations and customer experience
through comprehensive optimization of products, space and services, laying

a solid foundation for future sustainable growth.

B 5

(1) EZE20269F6A308 » KEBASIBEEEERER
B3EMBERE

Q) EREHRARRERNEERCESREEF YN
HHFHEE -

(B) ZERERBEER
LGP Jrﬁ

@) BRENBEELEMERARLNBNERTRER
=1

(5) HIAREHEEEEZBHETAREERNMEE
BRWRA - REEBREEETEBR2025F K
20265 M) ¥ FEHAEZ D IS0RNERE ©

(6) HAREERGHEREZPHEMTEREEBNA
BEBHOABHEA -

EBEEERAIR
BmE

R20265F ¥ F - AEEBBEERELRBRRE
Bk  WHRRMEBHRE ST E—FE
ARG WRFBERFEERENPEESD
REREREEFNTSA - AHRSEE
RKEEERINIBIRE - AEER2026F ¥
FRGABEEBRE  TECEZRAMS -
AEBEBECHEREREES  TEER
BEERAERENNDIE - BILRR - A5 H
MRTHERNAREN  WEBER - =H
ERREr2mEL  REFIENRERBERS
B IEMARKRK A FHEIERE T REER -

T EFREIMRAE INTERIM REPORT 2026 11



CHAIRMAN'S STATEMENT
EERE

As of June 30, 2026, the Group had 573 self-operated restaurants and 33
franchised restaurants, covering 113 cities in the PRC and 10 cities across
overseas markets, including Singapore, Malaysia, Canada, the United States,
Thailand and New Zealand.

The Group recorded revenue of RMB2,391.3 million for the six months ended
June 30, 2026, representing a decrease of 13.2% compared with revenue of
RMB2,753.4 million for the corresponding period in 2025. Profit for the period
of the Group increased by 33.2% from RMB58.7 million for the six months
ended June 30, 2025 to RMB78.2 million for the six months ended June 30,
2026.

2026 Interim Business and Financial Performance Review
Restaurant network

The Group opened four new restaurants in the first half of 2026, comprising
two Tai Er restaurants and two Jiu Mao Jiu restaurants. In addition, one
self-operated Tai Er restaurant converted into a franchised restaurant.
Among all restaurants of the Group, 42"V restaurants (including six
franchised restaurants) were closed in the first half of 2026, primarily due
to (i) the termination of the relevant lease agreements upon expiry, and (ii)

unsatisfactory performance of some restaurants.

12 JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED AENEFrIZRBR AR

HE2026F6 43008 « AEEALFRE113ERT
ARG - B2RED: - MeX - EE - RTEH
KPR EEI ISR 0B A 573 A &
BERIEMBZEEE -

AEEREZE 2026596 A30H 1B ASEWRA
ARBE23913FET - 2025 FRHMKAA
R¥2753.4 B8R 13.2% © 5% B/ B &
FlEEZE2025%F6 A308 IENEAMARSS 7
BETEIN33.2%EH E20265F6 A30H 1L/ E
AHAREETS2EBTT °

2026 F A HAZETE & B 7% 3R IR B EE
BERR

R2026F L F - AEEHHANEER - &
ERMEBAZZEEEMBENLENEEE - o - —
MEER_—EEEANEER NAEEMA
BESR  20HEEE (2ESENEEE)ER
2026%F FEFRAR - L DEZHMN()IEBEEE R
FERERERIE S RO BEBEHRE RN
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CHAIRMAN’S STATEMENT

EEHE

The table below sets forth a breakdown of restaurants of the Group by brand

TREJIAEENEERBEHMTARRRES

as of the dates indicated: DRI
As of June 30,
BZ6H30H
2026 2025
2026 20254
Number of restaurants E2EYE
Tai Er - 477@ 566@
— Chinese Mainland — A 442 5350
- Others — A 352 31
Song Hot Pot S0 54 76
Jiu Mao Jiu NEN 610 685
Lai Mei Li FEERE 1 1
Fresh Wood B ERR 1 1
Shanwaimian I SNE 119 17@
Chaonabian BHR 2 1 =
Total #st 606 729
Notes: BEE -

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

(2) Including 19 and 23 franchised Tai Er restaurants as of June 30, 2025 and 2026,
respectively.

(3) Including one and two Jiu Mao Jiu franchised restaurant(s) as of June 30, 2025 and
2026, respectively.

(4) Including 14 and eight Shanwaimian franchised restaurants as of June 30, 2025
and 2026, respectively.

HEAmEEEmMERMaERE

FARMERBET -

HZ2025F 202656 A30R
EARAZINBEEE -

HZ 20254 20266 A30H
MENENINBEE -

HZE2025F 202656 A30R
AR IWLSNE IR B EE -

BRI HEEA

CARIBREI9E R

A RBE-ER

C ARIBE4E R

ZZZREHRBRE INTERIM REPORT 2026 13



CHAIRMAN'S STATEMENT

EREHE

Performance of self-operated restaurants

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

self-operated restaurants by brand for the periods indicated:

HEEBHKRR

ERNIERARER

TREFAPARE IR mES DR EE G E

For the six months ended June 30,

BZ6H30HIEAER
2026 2025
2026 20254F
(Unaudited) (Unaudited)
(REER) (REEEZ)
Revenue (RMB’000) WA (AE#¥FT)
Tai Er A= 1,795,303 1,946,432
Song Hot Pot 75X 58 264,740 416,431
Jiu Mao Jiu NEN 175,915 226,103
Lai Mei Li FEERE 3,651 5,083
Fresh Wood BRI 8,752 7,326
Shanwaimian L SN 12,220 14,332
Chaonabian HHBE 5,247 .
Seat turnover rate™” BEEn
Tai Er A= 2.5 22
- Chinese Mainland — FE A 2.5 22
- Others — A 2.5 27
Song Hot Pot N8R 1.4 17
Jiu Mao Jiu REN 1.4 15
Lai Mei Li FEEE 1.4 17
Fresh Wood HER R 1.2 14
Shanwaimian L ANE 2.4 2.5
Chaonabian BB 2.4 =
Table turnover rate® BE=Re
Tai Er A= 3.5 3.1
— Chinese Mainland — BB A 3.5 3.1
- Others — A 3.6 3.8
Song Hot Pot 1) 58 2.0 2.5
Jiu Mao Jiu NEN 2.3 2.5
Lai Mei Li FEEE 1.6 18
Fresh Wood AR 1.7 1.8
Shanwaimian L SN 3.5 3.7
Chaonabian HABE 3.7 =

14 JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NWENEFrIZRBR AR



CHAIRMAN'S STATEMENT
ERERE

For the six months ended June 30,

HZ6H30H1EAEA
2026 2025
2026 20254F
(Unaudited) (Unaudited)

(RBEX) (REEZ)

Average spending per customer® (RMB) BEEAGEEY (AR T)
Tai Er A= 74 73
- Chinese Mainland — A A 68 66
- Others — A 149 155
Song Hot Pot 7K 58 106 99
Jiu Mao Jiu NEN 58 57
Lai Mei Li JEES 137 162
Fresh Wood BEFRA 539 498
Shanwaimian L NE 92 90
Chaonabian WAL 116 =
Notes: fHsE -

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

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

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

The seat turnover rate and table turnover rate of Tai Er increased in the
first half of 2026, primarily due to the strong performance of restaurants
upgraded to the “Fresh” model and the restaurant network optimization. The
seat turnover rate and table turnover rate of Song Hot Pot and Jiu Mao Jiu
decreased, primarily due to the decrease in customer traffic as a result of the
challenging external environment. The decrease in average spending per
customer of Tai Er outside the Chinese Mainland was primarily attributable
to the impact of exchange rate fluctuations, coupled with the Group's
adjustment to menu offerings and food price in response to competitive

landscape in the industry.

(1) RERNEERER AR EEES KB E T
BT E -

0 EENERBERGR L EEELE RBRTYE

BT E -

Riig
il

B) BRENEELEMBRARABMANETRER
=

RIHBIER R BIERN 20265 L F 5 Prig
me DEBERAREEHE I RAZEENEE
RANERBEGBEL - BAXREANENANEE
ERBEERAHM DT EE B REIRNINEDR
BLEREMD c KZEFRBEAMUIINESR
ADHBRD D EZHEREXRBIARARE
BEITREAMBFE R E R mERE
HFHERRE -

ZZZREHRBRE INTERIM REPORT 2026 15



CHAIRMAN'S STATEMENT

EREHE

Same store sales

BEHE

The table below sets forth details of the Group’s same store sales of its TEHFRFEERIRS SR S A e E G L
self-operated restaurants by brand for the periods indicated:

ERREHEFS

For the six months ended June 30,

BZE6HA30H LKA
2026 2025 2025 2024
2026 F 2025 20254F 20244
Number of same store" E/EEEM
Tai Er A= 422 473
Song Hot Pot % N8R 53 53
Jiu Mao Jiu NEN 55 60
Same store sales® (RMB’000) BAIEHEDY (AR%EFT)
Tai Er K= 1,636,299 1,524,357 1,536,302 1,895,818
Song Hot Pot % N5 242,672 316,214 288,250 360,624
Jiu Mao Jiu NEN 162,092 184,217 192,527 240,200
Change in same store average ER=R=F =0k -4
daily sales® (period-on-period) (%) (BL) (%)
Tai Er A= 7.4 (18.0)
Song Hot Pot R (22.9) (18.9)
Jiu Mao Jiu NEN (11.8) (19.7)
Notes: Mz
(1) The Group defines its same store base to be those restaurants that opened for at (1) AEBEBREEERTEHBNR2024F K2025FH
least 150 days in the first half of both 2024 and 2025, and in the first half of both FFPAK2025F R2026F N L FEREZD
2025 and 2026. 150 RHVERE
(2)  Same store sales for the period refer to the revenue of all restaurants that qualified Q) HAREHEEEZHRFERIEERNER
as same stores during that period. EERIIRA o
(3) Same store average daily sales for the period refers to the average daily revenue (B) HRREBRHHEREZBEFEREEEHAM
of all restaurants that qualified as same stores during that period. BERBRHBAHKA -
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CHAIRMAN’S STATEMENT

EEHE

Outlook

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

growth strategies:

Create a wonderful hour with excellent cuisine. In 2026, the Group
continued to return to the fundamentals of restaurant operations,
adhering to the core principles of “Delicious, Affordable, and Safe (4F
%~ A& « %) and regarding product quality as the lifeline of its
brand development. The Group provides customers with a one-hour
dining experience of deliciousness, comfort and sincere service. In
the first half of 2026, the Group’s major brands continued to advance
the iterative upgrade of new store models, further deepened its focus
on product quality, consumption scenarios and service experience,
and continued to enhance store operation quality and brand
competitiveness. In the first half of 2026, the Group's core brands as
a whole continued to show a favorable recovery trend in operating

performance.

Optimizing restaurant network and focusing on excellence. The
Group has been closely monitoring the external environment and
adjusting its expansion plan of restaurant network under different
brands as and when appropriate. Through the continuous optimization
of its restaurant network and the decisive closure of underperforming
restaurants in recent years, the Group's store structure and overall store
quality have been further enhanced. Currently, the phase of large-scale
proactive store closures for its major brands has largely come to an end,
laying a solid foundation for a return to high-quality development in the

future.

Bl S
AEBMEBFIRBBBENESR - BEH
BHNBENAEREABRRHEERNAE
B ARBBBNMBHURRARE N
o U 4B B i DA T B R EAE

B oo
/IT¢ ?ﬁﬁm

o BEDESD  BEEREX - 1020265

REBBELREREENE BT
ZTE T2 INZORE BEREE
BAEMEERENEDR B AREIRE
EEK - SFEHEAELRBER BN — /)
FTAERR - 2006F F¥F - AEEF
TERERBEEEMEERNERAR B
BEME  HBESSERBRBERE—F
HORME  FERAMEEEEE R
B 0 20266 E¥F - AKEZLME
BIEERITHEEBS -

EBLEEEME  BEME  AEE—EHE
PEERINEBIRIE - WER AR FmEH
ERWBERTE - KBAFRFEEL
BEEMR  URREGRAAKERETEN
ERE AEEMEEBERERBMEEES
FE—SRA - BAT TEMBAREEE
BHAERREERE—BRE - RAKIRE
SESHRITIEREER -

T NEFREIRE INTERIM REPORT 2026 17



CHAIRMAN'S STATEMENT
EERE

18

Continue to strengthen support capabilities of the Group’s supply
chain driven by the dual operation model of “stores + external sales
(FIJE+2M85)" In the first half of 2026, the Group continued to improve
the operational efficiency and support capabilities of its supply chain. On
one hand, in line with the “fresh and lively” transformation of the Group's
brands, the Group leveraged its scale procurement advantages and
enhanced warehousing and distribution efficiency, continuing to reduce
costs and improve efficiency while ensuring food safety, ingredient
quality and stable supply. On the other hand, the Group continued to
expand external sales channels, including supermarkets, online retail
and overseas markets, enriching its external sales products and channel
network, and further improving the capacity utilization rate of its supply

chain.

Making digital and intelligent transformation the core driving
force for future development. In the first half of 2026, the Group
further promoted the deep integration of Al and digital capabilities
with its business processes, leveraging data and intelligent tools to
continuously reduce costs, enhance efficiency and optimize business
decision-making. The Group continued to advance digital and Al
applications across key scenarios such as member lifecycle management,
improvement of restaurant operating efficiency and supply chain
empowerment, enhancing data insight, organizational collaboration
and decision-making efficiency. Going forward, the Group will continue
to drive the deeper penetration of Al from tool-level applications into
business processes and operational management, leveraging digital and
intelligent capabilities to support the long-term improvement of the

Group's operating efficiency.
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CHAIRMAN’S STATEMENT

EEHE

Expanding into global markets to gain international market share.
The Group currently operates Tai Er restaurants in countries and regions
such as Singapore, Malaysia, Canada, the United States, Thailand and
New Zealand. In early 2026, the Group further deepened its global
footprint by entering into a strategic partnership with Big Way Hot Pot
("Big Way"), a leading spicy hot pot brand in North America, achieving
a new brand presence in the North American market and advancing
the Group's evolution into a globally diversified restaurant group. In
the first half of 2026, the Group continued to empower Big Way, further
strengthening the foundation for its long-term development in the
North American market. The Group will continue to prudently evaluate
and select suitable locations for its expansion to further solidify its

international market share.

APPRECIATION

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

dedication.

GUAN Yihong
Chairman

Hong Kong

August 28, 2026
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MANAGEMENT DISCUSSION AND ANALYSIS

BB WD

REVENUE

The Group's revenue decreased by 13.2% from RMB2,753.4 million for the six
months ended June 30, 2025 to RMB2,391.3 million for the same period in

2026.

Revenue by segment

The Group generates revenue from four segments, including Tai Er, Song Hot AEBMBAREEOES S - 2FEALAZ

WA

ARM23913HETT -

B EE D WA

REFERW A BEZE2025%6 308 1E/<E B H
AREE2,753.4 B BT A 132022026 F A HIR

YN

Pot, Jiu Mao Jiu and others (including the operation of other brands such as - NENREAM (BIELEEHMA - LNE
Fresh Wood, Shanwaimian and Chaonabian, as well as the operation of all LEABEEEMME  UWREERNEEMAEE
other businesses of the Group). The following table sets forth a breakdown of hEER) o TREFIIRNEERFRAMIZ S FE

the Group's revenue by segment for the periods indicated:

2 E UL ABRAT

For the six months ended June 30,

HZ6H30B1LEAEA
2026 2025
20264 20254

RMB’000 % RMB'000 %
AR¥T T % ARETT %

(Unaudited) (Unaudited)

(REER) (REEFEZ)
Tai Er K= 1,797,533 75.2 1,948,593 70.8
Song Hot Pot e N5 264,776 11.1 416,521 15.1
Jiu Mao Jiu NEN 176,353 7.4 226,232 8.2
Others EAh 152,651 6.3 162,090 5.9
Total w@at 2,391,313 100.0 2,753,436 100.0
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MANAGEMENT DISCUSSION AND ANALYSIS

SPEdERECEE )

Revenue from Tai Er decreased by 7.8% from RMB1,948.6 million for the six
months ended June 30, 2025 to RMB1,797.5 million for the same period in
2026, primarily due to the decrease in the number of Tai Er self-operated
restaurants from 547 as of June 30, 2025 to 454 as of June 30, 2026, partially
offset by the increase in same store sales of the Group's Tai Er restaurants.
Revenue from Tai Er as a percentage of total revenue increased from 70.8%
for the six months ended June 30, 2025 to 75.2% for the same period in 2026,
primarily due to the decreased revenue contribution from the Group's other
brands.

Revenue from Song Hot Pot decreased by 36.4% from RMB416.5 million for
the six months ended June 30, 2025 to RMB264.8 million for the same period
in 2026, primarily due to the decreases in the number of restaurants and
table turnover rate of the Group’s Song Hot Pot restaurants in view of the
challenging external environment. As a result, revenue from Song Hot Pot
as a percentage of total revenue decreased from 15.1% for the six months
ended June 30, 2025 to 11.1% for the same period in 2026.

Revenue from Jiu Mao Jiu decreased by 22.0% from RMB226.2 million for the
six months ended June 30, 2025 to RMB176.4 million for the same period in
2026, primarily due to the decreases in the number of restaurants and table
turnover rate of the Group's Jiu Mao Jiu restaurants. Revenue from Jiu Mao
Jiu as a percentage of total revenue decreased slightly from 8.2% for the six

months ended June 30, 2025 to 7.4% for the same period in 2026.

Revenue from others decreased by 5.8% from RMB162.1 million for the
six months ended June 30, 2025 to RMB152.7 million for the same period
in 2026, primarily due to the decreases in revenue from sales of goods
and Shanwaimian, partially offset by the revenue contribution from the
Chaonabian, which commenced in December 2025. Notwithstanding this
decrease, revenue from others as a percentage of total revenue increased
from 5.9% for the six months ended June 30, 2025 to 6.3% for the same
period in 2026.

REK MU A REE 202556 A308 L/~ E A
HIAREE,9486 AE TR 7.8% %2026 F A H
MARB1,7975B8T  WHEEHRNAZEH
BEEMNBEMREE2025%F6 A30 HM5475R
LEHZE2026F6 A308K454K - BAOWAE
BAR_ZEREOREHSEMAAEE - REXZ
BIU G 4 U A B EE Il R 8L 2202556 A30 A LE
NE A H70.8%E INZE 2026 F RIHFAI75.2% @ *
EHNAEBEMBEORATRURD

RERNRBAREE 202556 A30H (L7~ E
AMARY 4165 BB TR A 364%ZE2026F A
HMAR2648BET - WHETEHRENER
BRINBIRIR - AEERIMREENERESE
MEEETEE - Ft - 2RE K ABEUAGE LR
HAU\E’\JtI:WIJEEﬁizo%EﬁaoEIJL/—JIHEV\]
15.1% NP ZE 2026 FRIEARI11.1% °

RENENBRABEZE 202566 A30H8 (L~ E
ARARE 22628 8T 22.0%ZE 20265 [F EA
MARB1764B 8T WHFERRAEEN
ENEENEZEZE RO RBEXTE - KE
NENKRAGBIAB L FI B E 20256 A
30 B 1E7X{E A #98.2% M 6 T B& £ 2026 F A HA 49
7.4% °

TEEME WA BEE 202596 A30H LA
AR 1621 BB 5.8%E2026F R HIK
ARBI1527B8 T WHFEBARKEEMHA
ERILIINEHRAR L - B9 B 2025512 A
FIREERRE B EOKRATRFTENE - &
B AR D+ 2R B E B WA S S U B L A
HE 20256 308 LA AWM 9% EAZE
2026 F [R1#A#Y6.3% ©
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEWED T

Revenue by service line

Services provided by the Group or activities it engages in currently comprise
(i) restaurant operations, (ii) delivery business, (iii) sales of goods, and (iv)
others, mainly including franchised revenue. The following table sets forth
a breakdown of the Group's revenue from each service line for the periods

indicated:

ZRFIR B 0 AU
AEBRENRE RSN EDE ATBE)ERE
mE - (INEER - (NEmIEE - Riv)Ef

ZEBMMBYWA o TREFFIAE B PR
fAI 2R B & ARTS IR B f 4 A BRAR -

For the six months ended June 30,

BZ6H30HILAEA
2026 2025
2026 F 20254

RMB’000 % RMB'000 %
ARBT % AREBFT %

(Unaudited) (Unaudited)

(RER) (REgEZ)
Restaurant operations BEKE 1,742,398 729 2,115,998 76.9
Delivery business INE FETS 523,762 21.9 499,055 18.1
Sales of goods BEmiieE 120,687 5.0 132,210 48
Others EHAth 4,466 0.2 6,173 0.2
Total #st 2,391,313 100.0 2,753,436 100.0
Revenue from restaurant operations decreased by 17.7% from RMB2,116.0 BREGEWAREE2025F6 4308 LENEAM

million for the six months ended June 30, 2025 to RMB1,742.4 million for
the same period in 2026, primarily due to the decrease in the number
of restaurants attributable to the restaurant network optimization. As a
result, revenue from restaurant operations as a percentage of total revenue
decreased from 76.9% for the six months ended June 30, 2025 to 72.9% for
the same period in 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS

SPEdERECEE )

Revenue from delivery business increased by 4.9% from RMB499.1 million
for the six months ended June 30, 2025 to RMB523.8 million for the same
period in 2026, primarily driven by the mixture of growth in platform traffic,
the expansion of single-serve meal offerings for delivery and operational
enhancement. As a result, revenue from delivery business as a percentage of
total revenue increased from 18.1% for the six months ended June 30, 2025
to 21.9% for the same period in 2026.

Revenue from sales of goods decreased by 8.7% from RMB132.2 million for
the six months ended June 30, 2025 to RMB120.7 million for the same period
in 2026, primarily due to the decrease in revenue generated from selling
goods to third parties. Revenue from sales of goods as a percentage of total
revenue increased slightly from 4.8% for the six months ended June 30, 2025

to 5.0% for the same period in 2026.

Revenue from others decreased by 27.4% from RMB6.2 million for the six
months ended June 30, 2025 to RMB4.5 million for the same period in
2026, primarily due to the decrease in revenue from franchise management
services following the underperformance of franchisees. Revenue from others
as a percentage of total revenue remained relatively stable at 0.2% for the six
months ended June 30, 2025 and 2026.

OTHER REVENUE

The Group's other revenue decreased by 30.5% from RMB26.9 million for the
six months ended June 30, 2025 to RMB18.7 million for the same period in
2026, primarily due to the decrease in interest income on bank deposits as a

result of decreased bank balances/decreased interest rates.

RAW MATERIALS AND CONSUMABLES USED

The Group's raw materials and consumables used decreased by 15.8% from
RMB980.2 million for the six months ended June 30, 2025 to RMB825.3 million
for the same period in 2026, primarily in line with the decrease in revenue
as a result of the decrease in the number of restaurants. Raw materials and
consumables used as a percentage of revenue decreased from 35.6% for
the six months ended June 30, 2025 to 34.5% for the same period in 2026
primarily attributable to the optimization of supply chain procurement,

adjustments to the menu structure and enhanced control over wastage.

HNE A B ELE 202546 A30 8 [E7NE A &Y
AR499.1 B EITIEIN4.9% 22026 F R EIH A
R¥s5238B& T WHErEXRTAREEER -

NEBABRERERREEBLHHERED -
Eit - SINEEBBAGBKANLGRER
202556 A30H IE/NE ARI18.1% _ EF 220265
[FEIHARY21.9% o

EREERABEE2025%6 308 [F/E A&
AR 132 2B E L T8 7% ZE 2026 F R HEAM A
R#1207887T WHEEHRRE=ZSHE
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AR LB E = 20256 4308 1E75 18 A #94.8%
B0 =T+ 5 2026 & [F] B9 5.0% ©
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MANAGEMENT DISCUSSION AND ANALYSIS

SEEI=R TR

STAFF COSTS

The Group's staff costs decreased by 9.7% from RMB829.1 million for the six
months ended June 30, 2025 to RMB748.3 million for the same period in
2026, primarily due to the decrease in the number of store level employees
and headquarter employees as a result of the Group's reduced number of
self-operated restaurants. Staff costs as a percentage of revenue increased
from 30.1% for the six months ended June 30, 2025 to 31.3% for the same
period in 2026, primarily attributable to the increase in the number of

employees per restaurant following the upgrade to the “Fresh” model.

DEPRECIATION OF RIGHT-OF-USE ASSETS

Depreciation of right-of-use assets decreased by 19.1% from RMB268.1 million
for the six months ended June 30, 2025 to RMB216.8 million for the same
period in 2026, primarily due to the decrease in the number of the Group's
self-operated restaurants. Depreciation of right-of-use assets as a percentage
of revenue decreased from 9.7% for the six months ended June 30, 2025 to
9.1% for the same period in 2026.

OTHER RENTALS AND RELATED EXPENSES

The Group's other rentals and related expenses decreased by 21.1% from
RMB54.9 million for the six months ended June 30, 2025 to RMB43.3 million
for the same period in 2026, primarily due to a decrease in short-term
dormitory expenses as a result of a decrease in the number of employees.
Other rentals and related expenses as a percentage of revenue remained
relatively stable at 2.0% and 1.8% for the six months ended June 30, 2025 and
2026, respectively.

DEPRECIATION AND AMORTIZATION OF OTHER
ASSETS

Depreciation and amortization of other assets decreased by 12.1% from
RMB147.0 million for the six months ended June 30, 2025 to RMB129.2 million
for the same period in 2026, primarily due to the decrease in the depreciation
of the property, plant and equipment, resulting from the decrease in the
number of the Group's self-operated restaurants, partially offset by the
increase in the depreciation of the property, plant and equipment of the
supply chain. Depreciation and amortization of other assets as a percentage
of revenue remained relatively stable at 5.3% and 5.4% for the six months
ended June 30, 2025 and 2026, respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWED AT

UTILITY EXPENSES

The Group's utility expenses decreased by 14.8% from RMB111.0 million
for the six months ended June 30, 2025 to RMB94.6 million for the same
period in 2026, primarily due to the decrease in the number of the Group's
self-operated restaurants. Utility expenses as a percentage of revenue
remained relatively stable at 4.0% for the six months ended June 30, 2025
and 2026.

TRAVELLING AND RELATED EXPENSES

The Group's travelling and related expenses decreased by 31.8% from
RMB8.8 million for the six months ended June 30, 2025 to RMB6.0 million
for the same period in 2026, primarily because the Group's staff traveled
less frequently for daily operations. Travelling and related expenses as a
percentage of revenue remained relatively stable at 0.3% for the six months
ended June 30, 2025 and 2026.

ADVERTISING AND PROMOTION EXPENSES

The Group's advertising and promotion expenses increased by 18.6% from
RMB36.0 million for the six months ended June 30, 2025 to RMB42.7 million
for the same period in 2026, primarily due to an increase in advertisement
placement. As a result, advertising and promotion expenses as a percentage
of revenue increased from 1.3% for the six months ended June 30, 2025 to
1.8% for the same period in 2026.

OTHER EXPENSES

The Group's other expenses decreased by 6.3% from RMB189.8 million for the
six months ended June 30, 2025 to RMB177.8 million for the same period in
2026, primarily due to (i) a decrease in transportation and related expenses of
RMB4.4 million, (i) a decrease in professional service fees of RMB2.8 million,
(iii) a decrease in expenses for opening new restaurants of RMB2.2 million,

and (iv) a decrease in business tax and surcharges of RMB2.0 million.
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MANAGEMENT DISCUSSION AND ANALYSIS

SEEI=R TR

SHARE OF GAINS/(LOSSES) OF ASSOCIATES

The Group recorded a share of gains of associates of RMB5.0 million for the
six months ended June 30, 2026, compared to a share of loss of associates
of RMB3.0 million for the same period in 2025, primarily due to the gains

incurred by the associate invested by the Group.

OTHER NET INCOME

The Group's other net income increased by 151.0% from RMB15.7 million for
the six months ended June 30, 2025 to RMB39.4 million for the same period
in 2026, primarily due to gains on disposal of property, plant and equipment
and right-of-use assets of RMB15.3 million for the six months ended June 30,
2026, as compared with losses on disposal of RMB10.0 million for the same
period in 2025.

FINANCE COSTS

The Group's finance costs decreased by 19.8% from RMB55.1 million for the
six months ended June 30, 2025 to RMB44.2 million for the same period in
2026, primarily due to a decrease in interest on lease liabilities of RMB13.7
million due to the decreased number of leases as a result of the decrease in

the number of the Group's self-operated restaurants.

IMPAIRMENT LOSSES OF PROPERTY, PLANT AND
EQUIPMENT

Impairment losses of property, plant and equipment decreased by 36.8%
from RMB35.3 million for the six months ended June 30, 2025 to RMB22.3
million for the same period in 2026. The decrease in loss was primarily
driven by a period-on-period decrease in the number of underperforming

restaurants as of June 30, 2026.

INCOME TAX

The Group's income tax expenses increased by 32.3% from RMB19.2 million
for the six months ended June 30, 2025 to RMB25.4 million for the same

period in 2026, primarily due to the increase of taxable income.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWED AT

PROFIT FOR THE PERIOD

As a result of the foregoing, profit for the period increased by 33.2% from
RMB58.7 million for the six months ended June 30, 2025 to RMB78.2 million
for the same period in 2026.

OTHER COMPREHENSIVE INCOME FOR THE
PERIOD

The Group holds equity investments in several entities in the PRC. The
entities are mainly engaged in the catering industry. The Group recorded loss
resulting from equity investments at fair value through other comprehensive
income — net movement in fair value reserve (non-recycling) of RMB33.5
million for the six months ended June 30, 2026 primarily due to the share
price movements of a listed equity investment, as compared with a gain of
RMB29.5 million for the six months ended June 30, 2025, primarily due to
certain equity investments in the catering industry held by the Group having

risen in value through stable operation.

The Group recorded exchange differences on translation of financial
statements of operations outside Chinese Mainland of RMB78.1 million for
the six months ended June 30, 2026 as other comprehensive expenses, as
compared with RMB29.8 million for the six months ended June 30, 2025,

primarily due to exchange rate fluctuations.

NON-IFRS MEASURES

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

financial measures to supplement its consolidated financial statements.

Store Level Operating Profit and Store Level Operating Profit
Margin

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

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

SEEI=R TR

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

level operating profit margin by brands for the periods indicated:

AR ER B % 5 o E AR AE SR R B A
AT IEMSBERAS - ()P BERMERFEM ()
BIHA : (iNVERBEENE  (EMES R
HEMX  WEMEENTEREE  (vikE
FIX : (vi) B MR ¢« Rvii) R (1
BREADEAMAS) - TRAPAEERFAT
HAR IR 5 0 8 o 1 i 4 B T AR 8 N eSS o T
EREFEE

For the six months ended June 30,

BZE6H30RLLXMEA
2026 2025
2026 20254F

Store Level Store Level
Store Level Operating Store Level Operating
Operating Profit Operating Profit
Profit Margin Profit Margin
JEHEE JEHEE JEHEE JEHER
RERHE KERBER BERE  EERREE
RMB’'000 (%) RMB'000 (%)
ARBTR (%) AR®ETT (%)

(Unaudited) (Unaudited)

(REBEZ) (RE&ERZ)
Tai Er K= 268,083 14.9 262,000 13.4
Song Hot Pot MR 9,229 3.5 14,893 36
Jiu Mao Jiu NEN 18,025 10.2 28,789 127
Other brands H At dn hE 3,213 10.2 4,782 15.9
Total et 298,550 13.2 310,464 1138
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWED AT

Core Operating Profit and Core Operating Profit Margin

The presentation of core operating profit facilitates comparisons of operating
performance from period to period and company to company, by eliminating
potential impacts of items that the management does not consider
indicative of the Group’s operating performance. The Group believes that
the core operating profit is frequently used by other interested parties when

evaluating the performance of a company.

The Group defines core operating profit as profit for the period excluding
the following: government grants, share of gains/(losses) of associates,
impairment losses of property, plant and equipment, other net income, and
income tax expense. The following table illustrates a reconciliation from

profit for the period to core operating profit for the periods indicated:

ROEEN B R OEERBER

ZORENENZ2I BN BB ERER
REREEZLERATAERENIRBNELE
FE  REBTRBEETEQRRNEER
B REERE - ROKLERE T E A 2548
BAATEFERARRGAEERNER -

AEBFZOELENERERBERATIEE K
HARDE R - BURHB) - E(EE 2 R RIM s
(BE) W% BEEKREREER  HMk
AFBMAEHRAS - TRHFEANRHARHREA
HARDE A A O S R A SR

For the six months ended June 30,

BZE6HA30HLAEA

2026 2025

2026 F 20254F

RMB’000 RMB'000

AR¥T T ARBTT

(Unaudited) (Unaudited)

(RESER) (REEEZ)

Profit for the period HAfE R A 78,243 58,714

Net of the following gains/(losses) k20 Tz (B8 )

Government grants I T 8 B 2,598 2,346
Share of gains/(losses) of associates FE(REE & A BRI (E518) 4,966 (3.012)
Impairment losses of property, plant and equipment  #1% - BiE MR EREEIE (22,343) (35,277)
Other net income H Y A 5E 39,361 15,669
Income tax expense Frig Bk = (25,447) (19,152)
Core operating profit RO EE B 79,108 98,140
Revenue WA 2,391,313 2,753,436
Core operating profit margin (%) AR E TR (%) 3.3 36
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MANAGEMENT DISCUSSION AND ANALYSIS

SEEI=R TR

INVENTORIES

The Group's inventories mainly represented its (i) food ingredients, (ii)
condiment product, (iii) beverage and (iv) other materials used in restaurant
operations. The following table sets forth a breakdown of the Group's

inventories as of the dates indicated:

FE
AEENGFETREEEREEMBNORMY
(DA« (iDEREL : R(v) E A o TR
AEBRPREBNTEREM

As of As of
June 30, December 31,
2026 2025
Bz BE
2026 20254F
6H30H 12A31H
RMB’000 RMB'000
ARBT T AREBTT

(Unaudited)

(REBER)
Food ingredients B 30,972 49,440
Condiment product RN 20,893 24,666
Beverage /e 1,661 1,894
Other materials EAth iRt 9,721 11,141
Total @t 63,247 87,141

The Group's inventories decreased by 27.4% from RMB87.1 million as of
December 31, 2025 to RMB63.2 million as of June 30, 2026, primarily due to

the decrease in the number of self-operated restaurants.

The Group's inventory turnover days for the year ended December 31,
2025 and for the six months ended June 30, 2026, being the average of the
beginning and ending balances of inventories for that year/period divided
by raw materials and consumables used for the same year/period and
multiplied by the number of days in that year/period, was 19.9 days and 16.4
days, respectively. The decrease in its inventory turnover days was mainly

attributable to the transition to the “Fresh” model.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWED AT

FINANCIAL ASSETS MEASURED AT FAIR VALUE
THROUGH PROFIT OR LOSS (“FVPL")

The Group's financial assets measured at fair value through profit or loss
increased from nil at December 31, 2025 to RMB166.9 million at June 30,
2026. The increase mainly resulted from the investment in four money
market funds managed by different fund managers for cash management
purposes, which are highly liquid and low-risk in nature and do not constitute

significant investments of the Group.

RIGHT-OF-USE ASSETS

The Group's right-of-use assets, which represented the leases for its
restaurant premises, headquarters offices, central kitchens and certain kitchen
equipment, decreased by 14.4% from RMB1,428.7 million as of December 31,
2025 to RMB1,222.6 million as of June 30, 2026, primarily due to the decrease
in the number of self-operated restaurants of the Group attributable to its

restaurant network optimization.

TRADE DEBTORS

Trade debtors of the Group primarily consisted of (i) bills settled through
third party payment platforms such as Alipay or WeChat Pay, which were
normally settled within a short period of time, (ii) bills for its delivery
business settled through third party delivery service platforms, which were
settled within three calendar days, and, to a lesser extent, (iii) bills received
by shopping malls on behalf of the Group for certain restaurants, which
were normally settled within one month, and (iv) bills generated from
selling goods to third parties, which normally settled within two months.
Trade debtors of the Group increased by 17.3% from RMB62.0 million as of
December 31, 2025 to RMB72.7 million as of June 30, 2026, primarily due to
the growth in outstanding balance of a customer with credit period. The
Group's trade debtors turnover days, being the average of the beginning and
ending balances of trade debtors for that year/period divided by revenue
for the same year/period and multiplied by the number of days in that year/
period, increased from 4.1 days for the year ended December 31, 2025 to 5.1
days for the six months ended June 30, 2026, primarily due to the increase in

debtors generated from selling goods.

RATEFAER ([RAFES
AB# ) FENEREE

rEEEBEATEFABGAENERMEER
202512 A3 B ZIEINE 20265 6 A30 A &Y
AR#1669B88TT - FANMFERZRBEE
BEMMKEERATRAESEEATEMNTE
ERMISESHAN  ZEZE2EARRBER
REROEE - B TERREENEAIRE -

EHEEE

NEBMERAREEE GBHERESHN - B3F%
T AABFELRETEHERENEE) A&
F2025F12A31BMARKE 14287 B8 TTA
D144%EEE2026F6 A30AM AR 12226
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MANAGEMENT DISCUSSION AND ANALYSIS

SEEI=R TR

TRADE PAYABLES

Trade payables of the Group primarily consisted of payables to suppliers.
Trade payables of the Group decreased by 10.3% from RMB154.4 million as of
December 31, 2025 to RMB138.5 million as of June 30, 2026, primarily due to
the decrease in procurement scale in line with the decrease in revenue. The
Group's trade payables turnover days, being the average of the beginning
and ending balances of trade payables for that year/period divided by raw
materials and consumables used for the same year/period and multiplied by
the number of days in that year/period, decreased from 36.1 days for the year
ended December 31, 2025 to 31.9 days for the six months ended June 30,

2026, primarily due to timely settlement of the Group's purchases.

LOANS AND ADVANCES TO ASSOCIATES

As of June 30, 2026, the Group's loans and advances to associates amounted
to RMB127.5 million (as of December 31, 2025: RMB127.5 million). Such
loans and advances were mainly provided to associates that supplied food

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

OTHER NON-CURRENT FINANCIAL ASSETS

Other non-current financial assets of the Group include investments in
unlisted and listed equity securities, investments in limited partnership
enterprises, investments in funds and key management insurance contracts.
Other non-current financial assets of the Group decreased from RMB508.3
million as of December 31, 2025 to RMB406.8 million as of June 30, 2026,
primarily due to: (i) the share price movements of a listed equity investment;
(i) further acquisition of Big Way shares led to reclassification from other

non-current financial assets to interests in associates.

CAPITAL STRUCTURE

The Group's total assets decreased from RMB5,823.0 million as of December
31, 2025 to RMB5,553.0 million as of June 30, 2026. The Group's total liabilities
decreased from RMB2,606.0 million as of December 31, 2025 to RMB2,478.8
million as of June 30, 2026. Liabilities-to-assets ratio decreased slightly from
44.8% as of December 31, 2025 to 44.6% as of June 30, 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS

SPEdERECEE )

The current ratio, being current assets divided by current liabilities as of the
respective dates, decreased from 1.56 as of December 31, 2025 to 1.35 as of
June 30, 2026.

LIQUIDITY, CAPITAL RESOURCES AND GEARING

The Group adopts a prudent funding and treasury policy with a view to
optimize its financial position. The Group regularly monitors its funding
requirements to support its business operations and perform ongoing
liquidity review. For the six months ended June 30, 2026, the Group financed
its operations primarily through cash generated from operations and
proceeds from the Subscription (as defined in the announcement of the
Company dated July 16, 2020 in relation to the subscription for new Shares
under the general mandate). The Group mainly used Renminbi, Hong Kong
dollars and US dollars to make borrowings and loans and to hold cash and
cash equivalents. The Group mainly utilized its cash on procurement of food
ingredients, consumables and equipment, supply chain construction and
restaurant renovations. The Group's cash and cash equivalents decreased by
42.2% from RMB1,018.0 million as of December 31, 2025 to RMB587.9 million
as of June 30, 2026, primarily attributable to payments for investments in the
catering industry, deposits with banks with original maturity date over three

months and financial assets measured at FVPL.

The Group's gearing ratio, being interest-bearing bank loans divided by total
equity as of the respective dates and multiplied by 100%, increased from
13.1% as of December 31, 2025 to 20.5% as of June 30, 2026, primarily due to

the increase in the balance of bank loans.

CAPITAL EXPENDITURES

The Group's capital expenditures, which refer to the payment for purchases of
property, plant and equipment and right-of-use assets, are incurred primarily
for opening new restaurants, procuring property, plant and equipment for
new restaurants, renovating existing restaurants and purchasing furniture
and equipment used in the Group's restaurant operations and construction
of supply chain. The Group's total capital expenditures increased by 3.3%
from RMB148.3 million for the six months ended June 30, 2025 to RMB153.2

million for the same period in 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS

BB WD

INDEBTEDNESS
Bank Loans

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

(=R
RITEM
PAEREELEDHMT :

As of As of
June 30, December 31,
2026 2025
BE HZE
2026 F 2025%F
6A30H 12A31H
RMB’'000 RMB'000

AR®T ARBEFIT
(Unaudited)

(REER)

Within one year or on demand R—FRsREL
~ unsecured and unguaranteed — R R AR 115,000 100,000
- secured — BEH 410,160 247,370
525,160 347,370

After one year but within two years R—FREMFERN
- secured — B 104,169 73,735
629,329 421,105

As of 30 June 2026, bank loans of RMB345.8 million were with
floating-interest rates (as of December 31, 2025: RMB331.17 million), and bank
loans of RMB283.5 million were with fixed-interest rate (as of December 31,
2025: RMB90.0 million).

Lease Liabilities

The Group's lease liabilities decreased by 13.8% from RMB1,474.4 million as
of December 31, 2025 to RMB1,270.8 million as of June 30, 2026, primarily
due to the decrease in the number of self-operated restaurants of the Group

attributable to its restaurant network optimization.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWED AT

CONTINGENT LIABILITIES

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

condition or results of operations.

PLEDGE OF ASSETS

As of June 30, 2026, bank loans were secured by certain of the Group's
pledged deposits with carrying amount of RMB146.9 million (as of December
31, 2025: RMB207.4 million), land-use rights with carrying amount of RMB25.3
million (as of December 31, 2025: RMB25.9 million), interests in associates
of RMB358.1 million (as of December 31, 2025: nil) and key management
insurance contracts of RMB231.1 million (as of December 31, 2025: nil). Bank
deposits of RMB13.1 million were pledged as securities for currency forward

contracts (as of December 31, 2025: nil).

Save as disclosed above, as of June 30, 2026, the Group did not have any

pledge on its assets.

SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD

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

the date of this interim report.

FOREIGN EXCHANGE RISK AND HEDGING

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

manageable.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEWED T

MATERIAL ACQUISITIONS, DISPOSALS AND
FUTURE PLANS FOR MAJOR INVESTMENT

During the six months ended June 30, 2026, on February 27, 2026, the
Company entered into a share subscription agreement with Big Way Group
Inc., which operates a North American restaurant chain under the brand
“Big Way Hot Pot’, to subscribe for 48,204,438 Class A Preferred Shares for
UsD28,000,000, and purchase and sale agreements with certain selling
shareholders to acquire an aggregate of 25,823,805 preferred shares
(subsequently exchanged for Class A Preferred Shares) for an aggregate
purchase price of USD15,000,000, representing a total consideration of
USD43,000,000. Upon completion, the Company holds approximately
49.0% of the participating rights in Big Way Group Inc., which will not
become a subsidiary of the Company and whose financial results will not be
consolidated into the Group's financial statements. The further acquisition of
shares in Big Way Group Inc. resulted in the reclassification of the investment
from other non-current financial assets to interests in associates, no fair value
gain or loss was separately recognized in respect of this investment prior to
such reclassification. From the date of reclassification, the results of Big Way
Group Inc. have been accounted for using the equity method and included
in the Group's share of gains of associates in the consolidated statement of
profit or loss. No dividend was received in respect of this investment during
the period. As of June 30, 2026, the carrying amount of this investment
was approximately RMB358.1 million, representing approximately 6.4% of
the Group's total assets, constituting a significant investment under the
Listing Rules. The Group's investment strategy is to participate in the growth
of overseas Chinese food brands with strong localization capabilities and
growth potential, with a view to supporting Big Way Group Inc.'s continued
business expansion and profitability growth while solidifying the Group's
foothold in the North American market. Details of the above are disclosed in
the Company's announcement dated February 27, 2026. Save as aforesaid,
the Group did not conduct any other material investments, acquisitions or

disposals.

In addition, save for the intended use of proceeds from the Subscription as
disclosed in the Company's announcements dated July 16, 2020, July 23,
2020 and July 30, 2020, the Group has no specific plan for major investment
or acquisition for major capital assets or other businesses. However, the

Group will continue to identify new opportunities for business development.

36  JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED hENERMERARA

EXRBEE HEFERAXK
ERREE

REE20265F6 A30 A IR A M - AAFR
202642 F27 BEABA [Big Way Hot Pot | [ hEE &
it%’&ﬁ/\ B35 JE/IBig Way Group Inc.z] 32 i {7
REEEE - LA28,000,0003K 7T 7R HE 48,204,438 iR A
HEXRK THEETERBRRIVESHE
LA#8RE B 815,000,000 T i fE & 25,823,805
RREER (BERRIGAAEELR)  BREAR
43,000,000 7T °© RTEAE - ZNQFIFFABig Way
Group Inc.%J49.0% /)2 BLfE - fﬁBlg Way Group
Inc. BT EXABRARMNMBRAR » BEMK
£ DTT\@%?GJ\EEINE@E’JEM%&E id
—F Uk BEBig Way Group Inc. IR EBZIRE
HEMIETBCMEEEN D EAREZ QA
Wi RZEFHERA - UERZREESE
RAFEWRZHEE BEFHEZHR

Big Way Group Inc ZEE B HAEREZAR
Wt AdRA R AR AN S @B E QAR
Wzs o BRI BB 2R B WEERIR S - HZE
2026 F6 A30R @ ZREMNBEEBENAARKE
3581 HEIL AMERNEEBREERNG4%  BK
FHHRATHEREE - ASEMNRERKR
20 A HR KA H(bEE ) RIBR B RGN R
ERMOER - BEXIEBig Way Group Inc. ¥
BREREKLARERAFERE RANZEELAEE
FEIETENES - LlFEERARFHEH
#20265F2 A27 B R EFR#HEE o B ESCATiiE
G AEETEETIAEMBERNRE - B
P E o

SRS - BRAD B A EiA2020F7 B16H ~ 20204
7A23H8 %2020 7 A30 AN A LTI B A RE
FEMBREBRERGIN  AEBHEETSE
AEERNEERERNEER MRS
sHEl - AW AEBEEEEY CEBERENL
8B o



MANAGEMENT DISCUSSION AND ANALYSIS

BEERWED AT

INTERIM DIVIDEND

The Board did not recommend the payment of an interim dividend for the six
months ended June 30, 2026 (for the six months ended June 30, 2025: nil).

COMPANY INFORMATION

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

EMPLOYEES

As of June 30, 2026, the Group had a total of 16,987 employees (including
outsourced personnel). For the six months ended June 30, 2026, staff costs
(including Directors’ emoluments) of the Group amounted to RMB748.3
million (for the six months ended June 30, 2025: RMB829.1 million).

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

unemployment benefits.

NO MATERIAL CHANGES

Since the publication of the Group’s annual report for the year ended
December 31, 2025 on April 29, 2026, there has been no material change to

the Group's business.
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at June 30, 2026, the interests and short positions of the Directors and
the chief executive of the Company in the Shares, underlying Shares and
debentures of the Company or any of its associated corporations (within the
meaning of Part XV of the SFO) which have been notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which they were taken or deemed
to have taken under such provisions of the SFO), or which were recorded
in the register required to be kept pursuant to section 352 of the SFO or as
otherwise notified to the Company and the Stock Exchange pursuant to the

Model Code were as follows:

(1) Long positions in ordinary Shares:

BEERERITHRAERRKRS -
EROREEENERZREARE

M2026F6 A308 - EERARFERITHAR
RARRSEF AR EE (EEREHREPE
GIZEXVED) 8RR - ABRERRGD REEFEFES
RIEBEH M BEEIEXVBE R HENE
RARI MR ER AR (BIEREES R
HEKINBEEXHEIRABEENERZR
KA - BN IRIEESF RS GG E352
KEFE E’Ji“uaﬂ%}ﬁqﬂ’]ﬁéﬁn& (B RIRIZ
EFAIARITTREARAR 56 32 PIT ) 2w Bk
210

=

NG

ﬂ

i

(1) REBRNEE :

Approximate

percentage of

Number of shareholding
Name of Director Nature of Interest Shares held interest®”
EEpnA EEME FREROEE RESHES LD
Guan Yihong? Interest in controlled corporation 548,457,000 41.00%
ERER REEEEE R
He Chengxiao Beneficial owner 170,000 0.01%
fa] A 2L BmBEAA
Cui Longyu Beneficial owner 50,000 0.00%
EFT EmfE A
Su Danman Beneficial owner 140,000 0.01%
EI30y] BEmBEAA
Notes: 5T

(1) The percentage represents the number of ordinary Shares interested divided
by the number of the Company's issued shares as at June 30, 2026.

(2)  GYH BVIis owned as to 1% voting shares by Mr. Guan Yihong and as to 99%
non-voting shares by GYH LIMITED. GYH LIMITED is wholly-owned by M.T.B., a
nominee shareholder appointed by J.P. Morgan (in its capacity as the trustee
of the Guan Family Trust). The Guan Family Trust is a discretionary trust
established by Mr. Guan Yihong as the settlor for the benefit of his family
members. Accordingly, GYH BVI is controlled as to 100% by Mr. Guan Yihong
and Mr. Guan Yihong is deemed to be interested in all the Shares held by
GYH BVI.
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(2) Long positions in underlying Shares:

Share options - physically settled unlisted equity derivatives

2) REBERGDIEE

BRE-BUEEFLTRENTE
TA

Approximate

Number of percentage of
underlying shareholding
Name of Director Nature of Interest Shares held interest”
EEpnA ERtE FrRsHEEROBE REBHBEI LD
Guan Yihong Beneficial owner 1,390,000 0.10%
ERE EmfEEA
He Chengxiao Beneficial owner 4,615,000 0.35%
Al AR EmfEAA
Cui Longyu Beneficial owner 3,292,000 0.25%
EFTF BEmMEA
Su Danman Beneficial owner 2,068,000 0.15%

#Rxm BERBEEA

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

the section “Share Option Scheme”in this report.

Note:

(1) The percentage represents the number of ordinary Shares interested divided
by the number of the Company's issued shares as at June 30, 2026.

Save as disclosed above, as at June 30, 2026, none of the Directors or
the chief executive of the Company had or was deemed to have any
interest or short position in the Shares, underlying Shares or debentures
of the Company or its associated corporations (within the meaning of
Part XV of the SFO) that was required to be notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which they have taken or
deemed to have taken under such provisions of the SFO), or required
to be recorded in the register required to be kept pursuant to Section
352 of the SFO, or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code.
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

As at June 30, 2026, to the best knowledge of the Directors, the following
persons (not being a Director or chief executive of the Company) had
interests or short positions in the Shares or underlying Shares which fall to be
disclosed to the Company under the provisions of Divisions 2 and 3 of Part
XV of the SFO as recorded in the register required to be kept by the Company
pursuant to section 336 of the SFO:

FERRRAEMALRKRD KA
ERONERRAR

M20265F6 H30R - REEMAM - L TFTATL
(WIHESERARATRITEAB) RIRH A8
AR R AR AIRERE 5 LA ERPIEXVERE2
K37 FHEX MR A BR st B AR R AR R 75
HFRRAEIROIEBRAEFENELMANER

Approximate
percentage of

interest in our

Name of shareholder Nature of Interest Number of Shares Company®
RAR DB

BRRERE, R EEtE R BB Bak®

GYH BVI®V Beneficial owner 548,457,000 (Long position) 41.00%

GYH BVI?) ERmBEBA (4F28)

Yang Sanyin® Interest of Spouse 549,847,000 (Long position) 41.11%

B=R® [N (&)

Notes: FfsE -

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

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

interested.

(3) The percentage represents the number of ordinary Shares interested divided by
the number of the Company’s issued shares as at June 30, 2026.
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Save as disclosed above, as at June 30, 2026, the Directors were not aware of
any persons (who were not Directors or chief executive of the Company) who
had an interest or short position in the Shares or underlying Shares which
would fall to be disclosed under Divisions 2 and 3 of Part XV of the SFO, or
which would be required, pursuant to Section 336 of the SFO, to be entered

in the register referred to therein.

SHARE OPTION SCHEME

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

culture.

Subject to the terms of the Share Option Scheme, our Board shall be entitled
at any time within the period of ten years after the Adoption Date to grant
options to any Eligible Person as our Board may in its absolute discretion
select. Further details of the Share Option Scheme are set out in Appendix IV

to the Prospectus and in the 2025 annual report of our Company.
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Subject to the vesting conditions, the share options granted on November
3, 2023, October 30, 2024 and September 24, 2025 under the Share Option
Scheme were vested on the date ending 12 months after November 3, 2023,
October 30, 2024 and September 24, 2025 respectively.

As of January 1, 2026, the number of Shares available for further grant under
the Share Option Scheme was 82,924,300. As of June 30, 2026, the number
of Shares available for further grant under the Share Option Scheme was
86,894,300, representing 6.50% of the total number of Shares in issue at that
date. As of June 30, 2026, the number of Shares in respect of which options
had been granted and remained outstanding under the Share Option
Scheme was 45,344,000, representing 3.39% of the total number of Shares
in issue at that date. The number of Shares that may be issued in respect of
share options granted under the Share Option Scheme as of June 30, 2026
divided by weighted average number of Shares in issue for the six months
ended June 30, 2026 is 3.34%.

Further information of the Share Option Scheme is set out in note 17 to the

unaudited interim financial report.

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

During the six months ended June 30, 2026, the Company has utilized an
aggregate of approximately HKD108.0 million (equivalent to approximately
RMB95.7 million, excluding expenses) to repurchase 57,763,000 Shares on
market at prices ranging from HKD1.16 to HKD2.32 per Share. The Shares
repurchased during such period represented 4.3% of issued Shares as of June
30, 2026. Of the Shares repurchased during the six months ended June 30,
2026, 53,085,000 Shares have been cancelled by the Company and 4,678,000
Shares repurchased have not yet been cancelled. Additionally, 1,114,000
Shares repurchased in 2025 were cancelled during the six months ended
June 30, 2026. The repurchase was based on the Company’s operational
growth outlook while acknowledging market conditions and macroeconomic
performance indicators. Given the strong showing of the Group's financial
performance, the Board believes that the repurchase demonstrates the
Company's confidence in its long-term business prospects and would
ultimately benefit the Company and create value for the Shareholders as a

whole.
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The table below sets forth a monthly breakdown of share repurchases of the

TREFNEKRRREZE 202656 A308 1E7~EA

Company during the six months ended June 30, 2026: fEE Mt e A SRR
Month of repurchase during No. of Highest Lowest Aggregate
the six months ended REZE2026F6H30H Shares price paid price paid consideration
June 30, 2026 LEXREANEBEA G repurchased per Share per Share paid

A sREM gREH

RGOEE BaEE BIKEHE gfRaRE
HKD HKD HKD
AT AT BT
January 1A 18,832,000 2.27 1.83 37,985,000
February 2H 11,643,000 2.32 2.05 25,527,000
March 3H 1,211,000 1.67 1.63 2,001,000
April 41 8,624,000 1.97 1.70 16,042,000
May 5H 9,609,000 1.82 1.48 15,708,000
June 64 7,844,000 1.60 1.16 10,692,000
Total st 57,763,000 107,955,000
Save as disclosed above, neither the Company nor any of its subsidiaries Fr EXCPTIREEE SN - REIE 202656 A308 17X

purchased, sold or redeemed any of the listed securities (including sale of

treasury shares (as defined under the Listing Rules)) of the Company for the

six months ended June 30, 2026. As of June 30, 2026, there were no treasury

shares held by the Company.
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OTHER INFORMATION
H&E*!

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company is committed to maintaining and promoting stringent
corporate governance. The principle of the Company’s corporate governance
is to promote effective internal control measures, uphold a high standard of
ethics, transparency, responsibility and integrity in all aspects of business, to
ensure that its affairs are conducted in accordance with applicable laws and
regulations and to enhance the transparency and accountability of the Board
to all Shareholders. The Company has applied the principles as set out in the

CG Code contained in Part 2 of Appendix C1 to the Listing Rules.

The Board is of the view that the Company has complied with all the code
provisions as set out in the CG Code during the six months ended June 30,
2026.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as the Group's code of conduct
regarding the Directors’ securities transactions. Having made specific enquiry
of all the Directors, all Directors confirmed that they have strictly complied
with the Model Code during the six months ended June 30, 2026.

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

reasonable enquiry.

BT RREATR

RRBBOBFRREBRBNEEER - AR
AIEEERRR G EHES RN AEIZEHE
It BRAARRBEE N EDEERSIREN
B BRE  BEERBERT  LERERME
EHEEDRRBERAERERET - ARE
EEES TIFNBRAERMAYMERRNE
EAdE - ARREHRALTHRAERCIE —F
DB EERTRIMRRA

EEERA NEZE2026%F6 4308 1E5@EA -
ARAFEETEEEARSTRMEBFTE ST AHE
\X °

EEETETRSRINEES
Al
AABEFEMIZETAEALR LB ERESHE
HERXPWT AT c EREEESEELFAN
ERE - RRESER  REE2026F6 A30H
WERER - BECBRSETIZESTE -

BN 2 E A SF AR SF RS E C1 3 RF -
EEZEgNERAREEEARNRARBEFNER
RIAAHANBEHEENHEBREENESFTHHE
BRRERRETBEREETRNEZEES ([
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OTHER INFORMATION
HitpE#

AUDIT COMMITTEE AND REVIEW OF FINANCIAL
STATEMENTS

The Company established the Audit Committee with written terms of
reference in compliance with the CG Code. As of the date of this interim
report, the Audit Committee consists of three independent non-executive
Directors, namely Ms. Wang Xiaomei (Chairman), Ms. Tang Zhihui and Ms.
Zhu Rui (with Ms. Wang Xiaomei possessing the appropriate professional
qualifications and accounting and related financial management expertise).
The main duties of the Audit Committee are to assist the Board in providing
an independent review of the completeness, accuracy and fairness of the
financial information of the Group, as well as the efficiency and effectiveness

of the Group's operations and internal controls.

The Audit Committee has reviewed the accounting principles and practices
adopted by the Group and discussed auditing, internal control, risk
management and financial reporting matters including the review of the
unaudited interim results of the Group for the six months ended June 30,
2026.

The unaudited interim results of the Group for the six months ended June
30, 2026 have been reviewed by the Company's external auditor, KPMG, in
accordance with Hong Kong Standard on Review Engagements 2410, Review
of interim financial information performed by the independent auditor of the

entity, issued by the Hong Kong Institute of Certified Public Accountants.

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

There is no change in the Directors’ biographical details which is required to
be disclosed pursuant to rule 13.51B(1) of the Listing Rules since the date of

2025 annual report of the Company.
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OTHER INFORMATION
H&E*!

USE OF PROCEEDS

Use of Proceeds from the Subscription

The following table sets forth the status of the use of net proceeds from the

Subscription which is consistent with the intentions previously disclosed:

FREFERE
REBERBREAR

TREJBBEEMERBFRNFABER -
BRI EEEER B

Amount
of proceeds
Intended use utilized
Percentage of proceeds Unused during the Unused
of intended from the balance as of period ended balance as of Timeframe for the
Intended use of proceeds use of proceeds Subscription January 1,2026  June 30,2026  June 30,2026 unused balance
BZ202065F
& RBEBR 22026 6A30R L HZ2026%F
FERE FrgRR 1A1H HECEHA 6A308 XBA
PR ERE AR RgRLt RERR AEAKG  FBRUELE AB A SEHEER
(%)  (In HKD millions)  (In HKD millions)  (In HKD millions)  (In HKD millions)
(%) (B8AT) (BBET) (BBET) (BBET)
Invest in suppliers for key raw
material and other companies
in the catering industries 70.0 581.0 163.9 95.7 682 By the end of 2026
RERTZRVEHERRNER
TEMEMAR 2026FFER
General working capital 300 249.0 - - - -
—BBEER
Total 100.0 830.0 163.9 95.7 68.2 By the end of 2026
st 2026 FE KA

Note:  The figures in the table are approximate figures.

MiEE : RRPOBFEREOET -
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

I PANE 1 — g YA
,%/T\l:u Eﬁﬁ%:z

for the six months ended 30 June 2026 - unaudited B 2202646 430 B IE/XME A — REEX
(Expressed in Renminbi) (LA R #5I7)

Six months ended 30 June

BZE6HA30HLAEA
Note 2026 2025
HiE 2026 2025%F
RMB’000 RMB'000
AR®T T AREFTT
Revenue WA 2,391,313 2,753,436
Other revenue HAlg A 18,665 26,857
Raw materials and consumables used 158 FA TR A R R A (825,306) (980,183)
Staff costs BIKA (748,264) (829,141)
Depreciation of right-of-use assets CREEENE 6(d) (216,827) (268,080)
Other rentals and related expenses H A 18 & R ARREFR 2 (43,347) (54,865)
Depreciation and amortisation of other Hih EEMITE REH
assets 6(d) (129,200) (146,962)
Utility expenses KEMZ (94,585) (110,964)
Travelling and related expenses Ik R ARRER 2 (5,981) (8,770)
Advertising and promotion expenses B REERY (42,737) (35,974)
Other expenses H A2 6(c) (177,846) (189,755)
Share of gains/(losses) of associates FEAEEE R EIRE (EE) 4,966 (3,012)
Other net income H At A% 58 6(b) 39,361 15,669
Finance costs BE R 6(a) (44,179) (55,113)
Impairment losses of property, Y% BE LR EREEIE
plant and equipment (22,343) (35,277)
Profit before taxation RRBE AT R 6 103,690 77,866
Income tax FrigHi 7 (25,447) (19,152)
Profit for the period HA R E A 78,243 58,714
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

R

n‘/-ﬁ T

for the six months ended 30 June 2026 — unaudited & £ 2026%F6 A30H IE/~N AR — RAE&EX

(Expressed in Renminbi) (AN B #ZIR )

Six months ended 30 June

BZE6HA30HLAEA
Note 2026 2025
HiiF 2026 F 2025%F
RMB’000 RMB'000
AR®T T AREFTT
Attributable to: LT RE(G -
Equity shareholders of the Company AN B R AR R 75,804 60,691
Non-controlling interests VAR 2,439 (1.977)
Profit for the period HA RS R 78,243 58,714
Earnings per share BREF
Basic (RMB) BER(ARE) 8 0.06 0.04
Diluted (RMB) g (AR 8 0.06 0.04
The notes on pages 60 to 102 form part of this interim financial report. F0EZE 2EMMEEA AR B B HRE R

Details of dividends payable to equity shareholders of the Company are set

out in note 18(a).

1028
7 o EAAR B SRR RS NFS
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

l%/-_l_\/\ E/\

KkEAZ2ERmR

for the six months ended 30 June 2026 — unaudited 2, & 202696 A30H IE/NEA — R EX

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

Six months ended 30 June

BZE6HA30HLAEA
2026 2025
2026 F 20254F
RMB’000 RMB'000
AR¥T T ARBTT
Profit for the period A EER 78,243 58,714
Other comprehensive income for the period: HEEMtmEEkE
Item that will not be reclassified to profit or loss: BT EEF T EE A EE -
Equity investments at fair value through other AT ER AR M2 RS A i
comprehensive income — net movement S& — N ERBEE)FRE
in fair value reserve (non-recycling) (A E4(ME) (33,500) 29,483
Item that may be reclassified subsequently to HE e BN SR BmmAE -
profit or loss:
Exchange differences on translation of financial s o B b LA SN FE RS B TS SRR
statements of operations outside B HE 5 =R
Chinese Mainland (78,142) (29,792)
Other comprehensive income for the period BB EMEE kS (111,642) (309)
Total comprehensive income for the period HEEHEREAE (33,399) 58,405
Attributable to: AU TES :
Equity shareholders of the Company R AR (35,838) 60,382
Non-controlling interests R 2,439 (1,977)
Total comprehensive income for the period HEEEKREAE (33,399) 58,405
The notes on pages 60 to 102 form part of this interim financial report. FE0EEF 102 BB AP BB B HER
—&B5 o
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

BRI R

n‘/-ﬁ

at 30 June 2026 — unaudited 7202656 A30 B — K& EX

(Expressed in Renminbi) (AN B EZI7R)

At 30 June At 31 December
2026 2025
Note R2026 F 20259
Kzt 6H30H 124318
RMB’000 RMB'000
ARBT T AREBTT
Non-current assets FRBEE
Property, plant and equipment Y - BB L&A 1,273,064 1,337,705
Right-of-use assets REEE 1,222,602 1,428,709
Intangible assets B EE 25,828 29,000
Interests in associates REE R B ER 10 377,659 21,519
Other non-current financial assets HihFEREh e mEE 11 406,753 508,310
Deferred tax assets RIEHRIEE E 161,069 169,647
Rental deposits HEHRE 100,836 110,822
Other non-current assets HhIEmenEE 6,154 9,521
3,573,965 3,615,233
Current assets RENEE
Inventories (A 12 63,247 87,141
Trade and other receivables & 5 I E fth JEYFRIE 13 778,173 806,834
Financial assets measured at fair value BAFEFAER ([RATE
through profit or loss (“FVPL") FFABEDAENEREE 19(a) 166,930 -
Restricted bank deposits SR BRI TR 14 160,024 207,379
Deposits with banks with original maturity — FRE|HIH @ =8 B MIR1TFE
date over three months 14 222,790 88,397
Cash and cash equivalents RERREEFEY 14 587,902 1,017,981
1,979,066 2,207,732
Current liabilities REAE
Trade and other payables B 5 NEMENFIE 15 456,445 574,765
Contract liabilities EHEE 12,387 12,742
Lease liabilities HERE 432,049 452,937
Bank loans RITER 16 525,160 347,370
Current taxation BNERTRIE 35,279 31,916
1,461,320 1,419,730
Net current assets RBEERE 517,746 788,002

—Z = NEFRERE INTERIM REPORT 2026 53



CONSOLIDATED STATEMENT OF FINANCIAL POSITION

e IR R

at 30 June 2026 - unaudited 72026 6 308 — KL HFZ
(Expressed in Renminbi) (LAA R #5IR)

At 30 June At 31 December
Note 2026 2025
2026 F 20254
BiaE 6H30H 124318
RMB’000 RMB'000
AR®T ARBEFIT
Non-current liabilities FRBERE
Bank loans RITER 16 104,169 73,735
Lease liabilities HESaE 838,766 1,021,414
Provisions B 47,544 52,218
Derivative financial liabilities PTESHEE 19(a) 1,475 2,466
Deferred tax liabilities EERTEEE 25,526 36,408
1,017,480 1,186,241
NET ASSETS BEFE 3,074,231 3,216,994
CAPITAL AND RESERVES BEXREE
Share capital [N 18(b) 1 1
Reserves ] 3,074,482 3,219,684
Total equity attributable to equity EAREERRELERER
shareholders of the Company 3,074,483 3,219,685
Non-controlling interests R FE R (252) (2,691)
TOTAL EQUITY EREE 3,074,231 3,216,994

Approved and authorised for issue by the board of directors on 28 August LE G 202698 A28 HitbE RIEETIE -

B B SE 4R B S R BB 75 4R O

2026.
GUAN Yihong SU Danman
EBE Ll
Chairman Executive Director and Chief Financial Officer
E HITEFREEYEE
The notes on pages 60 to 102 form part of this interim financial report. FOBEEF102H
—&B5 o
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

n‘/-ﬁ

*,E'T 2 (,%E,%Eb

&

for the six months ended 30 June 2026 — unaudited & £ 202656 A30H It/NAA — K&

KRz

(Expressed in Renminbi) (LAA REZIR)

Attributable to equity shareholders of the Company

FRTERRRE
Fair value
Share-based Teserve Non-
Share Share Capital Treasury  payments  Statutory  Exchange (non- Retained controling Total
Note capital premium feserve shares eserve eserve reserve  recycling) profits Total nterests equity
o)
BARN AVERE
it Bx  BhRE  ERBE  BRR  AREE  EREE  EXRE (FTHE) Zi @ FhRER  SER
RMB000 RMB000 RVB000 RVBOOO  RMBOOO  RMBOOO  RMBOOD RMB000 RMB000 RMB000 RMBO00  RMBIOOD
ARETT ARBTR ARETR ARMTR ARETR ARETR ARETR ARETR ARMTR ARETR ARBTR ARETR
Balance at 1 January 2025 0255171 sk (IEITE) 2 O (5 D1/ A 1 16103 396 315168 (3 3151192
Changes in equity for REZ2025F6A30A 1L
the six months ended ~ERNERSE
30 June 2025:
Proftoss) for the period #man/(58) - - - - - - - S ] 60691 19m s
Other comprehensie ncome o2 B - - - - - - v - (309 - (309
Total comprehensive income SENEEE - - - - - - (29792) 29483 60,691 60,382 (1977) 58405
Equity settled share-based WEREENRA
transactions BERNZS 7 - - - - 9784 - - - - 9784 - 9784
Share options forfeited during. B RIEER
the period - - - - (608) - - - 608 - - -
Dividends approved to BHETARARRNRS
shareholders of the Company 186) - (51626) - - - - - - - (51626) - (51626)
Dividends approved to non- Bk THELR
controling interest holders FikEaREANRS
in a subsidiary - - - - - - - - - - (3,066) (3,066)
Balance at 30 June 2025 56 A0 BNER 126569 2 - B 28603 4584 556 4197 37006 (5577 3164649
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
GAERRBR

for the six months ended 30 June 2026 - unaudited B 2202646 430 B IE/XME A — REEX
(Expressed in Renminbi) (LAA R #5IR)

Attributable to equity shareholders of the Company

FRTERRRE
Fair value
Share-based reserve Non-
Share Share Capial Treasury  payments  Statutory  Exchange (non- Retained controlling Total
captal  premium feserve shares feserve feserve reserve recycling) profits Totdl  interests equity
Wkt
BERH ATERE
R&  RiEE  ARRE  ERR  ARRE  AERE  EXRE (TURE)  REEA g ke gER
RMB000 RVB000 RMB000 RMB000 RMB000 RMB000 RMB000 RMB000 RMBO000 RMB000 RMB0OO  RMBIO0O
ARETT ARETT ARBTR ARETR ARETR ARETR AR¥TR ARETR ARETR ARMTR ARMTR ARETR
Balance at 30 June 2025 and 1 July 2025 R2025%6A30A R
WSETR1ANES 1 2,265,695 2 - el 286,032 4584 45,586 4191 3170206 (5577 3164649
Changesin equity forthe sixmonths ~ HEZ2025F 12311
ended 31 December 2025; ~EANERSE
Lossfor the period BREE - - - - - - - - o ) R 5 N O
Other comprehensive income Afp2EkE - - - - - - (180 75851 - 57561 VA
Total comprehensive income e - - - - - - (18290) 75851 (249) 55,069 (4976) 50,093
Purchase of own shares EEE4RH - - - (1280 - - - - - (8 - (128)
Cancellation of shares HERG B (11013) - 11,013 - - - - - - - -
Fquity settled share-based ransactions ~~ WEREENRHAERNRS - - - - 11383 - - - - 11343 SN
Share options forfeited during the period  ERE R AR - - - - (18%9) - - - 18935 - - -
Acquisiion of non-controlling W ER
interests - - - - - - - - (412 (412 7862 3735
Appropriation to statutory reserve BEtTRRE - - - - - 6,155 - - (6,159) - - -
Balance at 31 December 2025 R0sE12831 BER 1 2254682 2 (1813) 7179 292187 27552 121437 453458 3219685 (2691) 3216994
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
SREBBE

n‘/-ﬁ

for the six months ended 30 June 2026 - unaudited E 220266 A30 B L/ A — REEX
(Expressed in Renminbi) (AN B #ZIR )

Attributable to equity shareholders of the Company

FOIRERFEE
Share- Fair value
based reserve Non-
Share Share Capital ~ Treasury  payments  Statutory  Exchange (non- Retained controlling Total
Note capital  premium reserve shares reserve reserve reserve  recycling) profits Total  interests  equity
HRH
RERN AVERRE
it Bx  ReEE  EABE  EER  ARBE  GERE  EXRE (FURE)  RERA 4 FERER A8
RMB'000  RMB'O00  AMB'000  RMB'000  RMB'O00  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARBTT ARNTR ARBTR ARETR ARMTZ ARMTL ARMTR ARBTR ARETZ ARMTR ARRTR ARETR
Balance at 1 January 2026 202651 A1 ANESR 1 2254682 2 (1813 7179 29287 U552 10437 453458 3,219,685 (2691) 321699
Changes in equity for HE22656A30A L
the six months ended ~ERNERSE
30 June 2026:
Profitfor the period i) - - - - - - - - TS84 75804 2439 T8
Other comprefensie ncome £ A& - - - - - - 84y (33500 - (mes) - (mes)
Total comprehensive income 2ENREE = = - - - - (78,142)  (33,500) 75,804 (35,838) 2439 (33399)
Purchase of own shares BEESRA 18) - - - (95669) - - - - - (95669) - (95,665)
Cancellation of shares HERG 1) A (92304) = 92,304 = = = = = = - =
Equity setled share-based HEREENRR
transactions BERNRS 17 - - - - 108 - - - - 108 - 07
Share options orfeted duing B RKAERRRE
the period - - - - (3,184) - - - 3,184 - - -
Transfer from equity BETARATEIA
secrities designated A2 Eha (RATE
atfair value thiough FARHRENE] B
other comprehensive FrEFEAER
income (FVOC!) o interests BELANER
In assoclates 198) - - - - - - - (25925) 25,925 - - -
Dividends approved to BiEFALERRNRE
shareholders of the Company 186) - (24477) - - - - - - - (24477) - (4477)
Balance at 30 June 2026 4202656730 AHIEE 12137901 2 (5174) 79173 292,187 (50,590) 62,012 558371 3074483 (252) 3,074,231

* The amount represents amount less than RMB1,000.

The notes on pages 60 to 102 form part of this interim financial report

*
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT
Fﬁﬁﬁnﬂ‘ EE%ﬁEUWEE%E

for the six months ended 30 June 2026 — unaudited B ZE 202646 430 A IE/X A A — REEX
(Expressed in Renminbi) (LAA R #ZIR)

Six months ended 30 June

HZ6H3081E~EA
Note 2026 2025
k=3 20265 20254
RMB’000 RMB'000

AR¥TR ARETT

Operating activities BEED
Cash generated from operations KEERE 485,007 480,308
Income tax paid B ETIS R (13,579) (33,011)
Net cash generated from RETHRBREFHE

operating activities 471,428 447,297
Investing activities RETE
Payment for purchases of property, BEME - BEMEEBAKR

plant and equipment, and FREEENNRK

right-of-use assets (153,190) (148,288)
Payment for purchases of intangible assets & B &2 & E MK (4,533) (7,496)
Advances for investment KREBRR - (14,288)
Proceeds from disposal of property, HEWE - BRE RFEHN R

plant and equipment, and FABEENMSHIE

right-of-use assets 1,721 4,639
Loans to associates M E D EREER - (5,000)
Acquisition of an associate Ui —REE & N &) 10 (275,805) -
Repayment from associates R /NCIE P - 11,100
Interest received 2 YF B 10,637 15,646
Dividend received B S - 1,437
Payment for deposits with banks with [REIEAR#B1E =& A/

original maturity date over three months RITIFRMTR (222,790) (555,608)
Withdrawal of deposits with banks with RREPEBRE=TAN

original maturity date over three months RITFER 88,397 510,355
Payment for purchases of financial assets BERATVEFABRE

measured at FVPL HEREENNR (162,662) -
Payment for purchases of other financial BEAMESREENNR

assets (10,000) -
Restoration costs paid BEAHEER A (6,916) (5,596)
Withdrawal of derivative financial liabilities ~ IRESTAE S M EE - (22,181)
Other cash flows arising from investing KRESHEENHMBERE

activities - 335
Net cash used in investing activities RETEHFARSFE (735,141) (214,945)
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT
Fﬁ Hﬂ = IE@/)ILE’%%

for the six months ended 30 June 2026 - unaudited E 220266 A30 B L/ A — REEX
(Expressed in Renminbi) (LAA R#ZI7)

Six months ended 30 June

HZ6H3081E~EA
Note 2026 2025
k=3 20265 20254
RMB’000 RMB'000

AR¥T R ARETT

Financing activities REEE
Payment for purchase of own shares 0l g &k H BT 18(b) (95,665) -
Proceeds from bank loans RITERERIE 511,617 167,972
Repayment of bank loans BEERITER (300,723) (195,070)
Payment of capital element of lease liabilities A& & EE ALK (199,813) (271,118)
Payment of interest element of lease HESENEHBD R

liabilities (35,145) (48,866)
Interest of bank loans paid B IRITERF B (6,742) (3.175)
Dividends paid to equity shareholders of ENARRRERRERNRE

the Company 18(a) (24,477) -
Dividends paid to non-controlling interests 21 FE¥EIEHES 3B AL B

holders = (4,466)
Net cash used in financing activities RETEHMARSFE (150,948) (354,723)
Net decrease in cash and cash equivalents RERBELEEBYHN TR (414,661) (122,371)
Cash and cash equivalents at 1 January R1B1ENBRERBELSEEY 1,017,981 606,974
Effect of foreign exchanges rates changes SNEE RSB E (15,418) 4,822
Cash and cash equivalents at 30 June R6AS0EMNEESRBEESEEY 14 587,902 489,425
The notes on pages 60 to 102 form part of this interim financial report. FO0EZF 102 AWM B AT B B RS

—#H5 -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT R FHRE T

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

1

60

BASIS OF PREPARATION

This interim financial report has been prepared in accordance with
the applicable disclosure provisions of the Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited, including
compliance with International Accounting Standard (“lAS") 34, Interim
financial reporting, issued by the International Accounting Standards
Board ("IASB"). It was authorised for issue on 28 August 2026.

The interim financial report has been prepared in accordance with
the same accounting policies adopted in the 2025 annual financial
statements, except for the accounting policy changes that are expected
to be reflected in the 2026 annual financial statements. Details of any

changes in accounting policies are set out in note 2.

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

results may differ from these estimates.

This interim financial report contains condensed consolidated financial
statements and selected explanatory notes. The notes include an
explanation of events and transactions that are significant to an
understanding of the changes in financial position and performance
of Jiumaojiu International Holdings Limited (the “Company”) and its
subsidiaries (the “Group”) since the 2025 annual financial statements. The
condensed consolidated interim financial statements and notes thereon
do not include all of the information required for a full set of financial

statements prepared in accordance with IFRS Accounting Standards.

The interim financial report is unaudited, but has been reviewed by
KPMG in accordance with Hong Kong Standard on Review Engagements
2410, Review of interim financial information performed by the
independent auditor of the entity, issued by the Hong Kong Institute of
Certified Public Accountants. KPMG's independent review report to the

Board of Directors is included on pages 103 and 104.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
BRI RS RE M

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

CHANGES IN ACCOUNTING POLICIES

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

interpretation that is not yet effective for the current accounting period.

REVENUE AND SEGMENT REPORTING
Revenue

The principal activities of the Group are restaurant operations, delivery

business and sales of goods.

Disaggregation of revenue

Disaggregation of revenue from contracts with customers by major

service lines is as follows:

2

B BREH

REEAEE SO HEMSZ BERY R
BELAGHEANSETA - EER G
RERER - ZFETARBHZETHNH
BRELEATE - AKEAUEERITM
RANE AR W AR AE M H TR BRI 2 -

WA R DB &
LON

AEENTIEEBRERKE -
AREmHE

N=E

L ON

REBMRBER IS OREBEES O
AZRRIE

Six months ended 30 June

BZE6H30HILAEA

2026 2025
2026 F 20254
RMB’000 RMB'000
ARBT T AREEF T

Revenue from contracts with customers PR E ZERIE 155 ERE RN

within the scope of IFRS 15: REEEZESHHIBA :

Restaurant operations BELE 1,742,398 2,115,998
Delivery business HNE 2T 523,762 499,055
Sales of goods BEmigE 120,687 132,210
Others HA 4,466 6,173
2,391,313 2,753,436

Note: M5t -

Revenue was mainly recognised at point in time when control over a product or
service was transferred to the customer.

No revenue from individual customer contributing over 10% of total
revenue of the Group for the six months ended 30 June 2026 (six
months ended 30 June 2025: Nil).

WA EERHERIREOES BB EEE
FY By ] B SR ©

BEMERBEEREE2026F6 8308 1E/
BABAREERNRRATEEBEBI0% (B2
2025F6 A30H IE/NEA « &) o
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R EZ P E B TSR 5 B At

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

(i)

62

REVENUE AND SEGMENT REPORTING (continued)
Segment Reporting

The Group manages its businesses by restaurant brands. In a manner
consistent with the way in which information is reported internally
to the Group's most senior executive management for the purposes
of resource allocation and performance assessment, the Group has

presented the following reportable segments.

Tai Er: this segment mainly includes operating restaurants featuring
signature dish Chinese sauerkraut fish and delivery business under
Tai Er brand.

Song Hot Pot: this segment operates restaurants featuring hot pot

under Song Hot Pot brand.

Jiu Mao Jiu: this segment operates restaurants and delivery business

offering family-oriented food under Jiu Mao Jiu brand.

Others: this segment mainly includes operating restaurants in other
brands such as Fresh Wood, Chaonabian and Shanwaimian, and the

operation of the Group's all other businesses.

Segment results, assets and liabilities

For the purposes of assessing segment performance and allocating
resources between segments, the Group's senior executive management
monitors the results, assets and liabilities attributable to each reportable

segment on the following bases:

Segment assets include all tangible, intangible assets and current assets
with the exception of financial assets measured at FVPL, interest in
associates, other non-current financial assets, deferred tax assets and
other headquarter assets. Segment liabilities include lease liabilities,
provisions, trade and other payables and contract liabilities attributable
to the restaurant operations activities of the individual segments and

bank borrowings managed directly by the segments.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
BRI RS RE M

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

REVENUE AND SEGMENT REPORTING (continued)
Segment Reporting (continued)
Segment results, assets and liabilities (continued)

Revenue and expenses are allocated to the reportable segments with
reference to sales generated by those segments and the expenses
incurred by those segments or which otherwise arise from the

depreciation or amortisation of assets attributable to those segments.

The measure used for reporting segment profit is “Non-GAAP Operating
Profit’, i.e. revenue deducting the following expenses (i) raw materials
and consumables used, (i) staff costs, (iii) depreciation of right-of-use
assets, (iv) other rentals and related expenses, (v) depreciation and
amortisation of other assets, (vi) utility expenses, (vii) advertising and
promotion expenses and (viii) other expenses, excluding unallocated

headquarter expenses.

In addition to receiving segment information concerning Non-GAAP
Operating Profit, management is provided with segment information
concerning finance costs, net gains/(losses) on disposal of property,
plant and equipment and right-of-use assets and impairment losses of

property, plant and equipment.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT R FHRE T

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

3 REVENUE AND SEGMENT REPORTING (continued)

(b) Segment Reporting (continued)

(i)

64

Segment results, assets and liabilities (continued)

Information regarding the Group's reportable segments as provided

to the Group's most senior executive management for the purposes of

resource allocation and assessment of segment performance for the

period is set out below.

3 AR

DEERE ()

TXEINRARAER D BEERNFFEDH
REMARERSETHREREABRHD
REEAHREDFNER -

TaiEr Song Hot Pot JiuMao Jiu Others Total
K= BhE AER i @it
For the six months ended 30 June  £Z6A308 LA {AA 2026 2025 2026 2005 2026 2005 2026 2025 2026 2005
265 05F 20068 05F 20068 05F 2026 05E 2026F 005%

RMB'O00  RMBOOO  RMB'000  RMBOOO  RMB000  RVBOOO  RMB'OO0  RMBOOD  RMB'000  RVBO0O

ARETR ARETT ARBTR ARETR ARETn ARETL ARETR ARETT ARMTR ARETR
Reportable segment revenue  TRESHUA
Revenue from extemal customers — RESMIERAMA 1797533 1948593 264776 416521 176353 206232 152651 162,000 2391313 2753436
Reportable segment TRENPEA
profit (Non-GAAP (FDRETHEY
Operating Profit) fERE) 268,083 262000 9,229 14893 18,025 28,789 10,290 2109 305627 329774
Finance costs HANA (33326)  (3804) (5655 0661)  (3,882) {8009 (1,316) (3401 (441790 (55113)
Gains/(losses) on disposal of LENE BER
property, plant and equipment RENARRAELE
and right-of-use assets, net Bha/(BE)FE 1530 40 2121 70 In) (112 8 (31%) 15283 (9,960)
Impairment losses of property, 0% BEREE
plant and equipment HEEE (1,688) (14401 (20,553)  (16891) (102) (1353) - 263)  (2238)  (3577)
As at 30 June/31 December ReE308 /128318
Reportable segment assets THEIHEE 2331647 2062845 312830 396923 763682 764389 104016 1113%6 3512175 3535693
Reportable segment liabilities ~ THEABEE 1803782 1808866 558,773 605209 262773 257883 91,757 9,137 2,717,085 2768095
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT R HRE T

(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)
3 WARDBRE &)
(b) D EBIRE (45)

(i) AI¥RE D APR R AV BR

3 REVENUE AND SEGMENT REPORTING (continued)
(b) Segment Reporting (continued)

(ii) Reconciliations of reportable segment profit or loss

Six months ended 30 June

BZ6H30R1LLX<MEA
2026 2025
2026 F 20254F
RMB’000 RMB'000
ARBT T AREBTT
Reportable segment profit A #RE 9 2B A

(Non-GAAP Operating Profit) EARGHEALZFIE) 305,627 329,774
Other revenue E A 18,665 26,857
Travelling and related expenses Z ik R ABRER (5,981) (8,770)
Share of gains/(losses) of associates FEMRES A RIS (B518) 4,966 (3,012)
Other net income H W A58 39,361 15,669
Finance costs BEMKA (44,179) (55,113)

Impairment losses of property, M - HE REERERE
plant and equipment (22,343) (35,277)
Unallocated headquarter expenses R BCABFF (192,426) (192,262)
Consolidated profit before taxation RABRBIRTR A 103,690 77,866

SEASONALITY OF OPERATIONS

The Group's restaurant operations business is subject to seasonal factors.

Customer traffic in restaurants is usually higher during the Chinese

New Year holidays, peak summer season and National Day holidays

than the rest of the year. Any decrease in customer traffic in restaurants

during these periods may have an adverse impact on revenue.

For the twelve months ended 30 June 2026, the Group reported
revenue of RMB4,870,870,000 (twelve months ended 30 June 2025:

RMB5,762,853,000).

Ed S
AEENEBLEEBRXZTHERERY
Z - ZRETENEDNRA  EFTEH
LEEBRABERRNFRNEMRRRE o MR
LR EBREREBRLD - AIA
BEET M ABER TR 22 - 2202666 A
30AIE+=EA - REEHFRAARE
4,870,870,0007T (B Z2025F 6 A30H LE+
—{EA : AR¥5,762,853,0007T) ©
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT R FHRE T

(Expressed in Renminbi unless otherwise indicated) (& 5 B i BAS) + AN R H5)

5 OTHER REVENUE 5 Hftg A
Six months ended 30 June
HZE6HA30HIEXEA
2026 2025
2026 20254
RMB’000 RMB'000
AR®T R AREEF T
Interest income on: T EERNFBMWA -

— bank deposits — RITHER 10,695 20,657
- rental deposits —HERS 1,362 1,123
- others — HAfth 2,362 1,294
14,419 23,074
Government grants X I #85 B 2,598 2,346
Others HAtb 1,648 1,437
18,665 26,857

66
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT R HRE T

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

6 PROFIT BEFORE TAXATION 6 PBRFAER
Profit before taxation is arrived at after charging: B AR A T HIBR A T B IBZEE
(a) Finance costs (a) BAE A

Six months ended 30 June

HZ6H3081EAEA
2026 2025
2026 F 20254
RMB’000 RMB'000

AR¥T R ARBETT

Interest on lease liabilities HEAEMNE 35,145 48,866
Interest on bank loans IRITERFE 8,959 5,712
Interest on provisions BT 2 1,077 1,203
Total interest expense on financial liabilities WIER AT EF AEZD
not at fair value through profit or loss cREETSMZERE 45,181 55,781
Less: interest expense capitalised into properties & @ BANEREBEERYEDN
under development (note) FER S (HEE) (1,002) (668)
44,179 55,113
Note: The borrowing costs have been capitalised at a rate of 2.6% — 2.9% per Mk : BEREADIEFERNE26%%F2.9% (H
annum (six months ended 30 June 2025: 2.7% — 2.8%). F2025F6 A30BIEREA : 27%F

2.8%) BAAL o
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT R FHRE T

(Expressed in Renminbi unless otherwise indicated) (& 5 B i BAS) + AN R H5)

6 PROFIT BEFORE TAXATION (continued) 6 BRFADERR (&)

(b) Other netincome

(b) EAUTAFEE

Six months ended 30 June

HZE6A30HILAMEA
2026 2025
2026 20254F
RMB’000 RMB'000

AR¥TR ARBETT

(Gains)/losses on disposal of property, plant and

HEWE - BB MR E AR E R

equipment and right-of-use assets BEM (k) B8 (15,283) 9,960
Losses on restaurant closures HFERENESR 12,186 5,067
Net foreign exchange gains SN U 75 5 B8 (31,141) (26,159)
Net fair value changes of financial assets BRATEFABENEREE

measured at FVPL N EEEFE (595) (2,441)
Net fair value changes of derivative financial BRATEFABENITESRAE

liabilities measured at FVPL N ESEFE (945) 1,392
Others Hit (3,583) (3,488)

(39,361) (15,669)
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT R HRE T

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

6 BRBIANGER (&)
(c) HMBEX

6 PROFIT BEFORE TAXATION (continued)

(c) Other expenses

Six months ended 30 June

BZE6H30R1LLKMEA
2026 2025
2026 F 20254F
RMB’000 RMB'000
AR¥T T AREBTFT
Professional service fees HERBER 26,910 29,699
Expenses for opening new restaurants EEEE Yol 140 2,306
Transportation and related expenses Eig MEERA X 103,050 107,447
Maintenance expenses BRI 5,587 6,232
Cultural activity fees X EEER 1,014 230
Bank and third-party platform charges BITRE=ZFFEKE 16,650 13,887
Insurance expenses RBFX 4,516 6,137
Business development expenses EBERHX 507 425
Office expenses WEERS 5,453 6,602
Research and development expenses R X 1,281 795
Cleaning fees BRE 7,056 8,804
Business tax and surcharges & T R BT N 4,692 6,702
Others Hith 990 489
177,846 189,755

ZZZREHRERE INTERIM REPORT 2026
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RAEEL R B RS MR

(Expressed in Renminbi unless otherwise indicated) (& 5 B i BAS) + AN R H5)

6 BRBIANGER (&)

6 PROFIT BEFORE TAXATION (continued)

(d) Other items

70

(d) HtrEH

Six months ended 30 June

BZE6HA30HLEAEA

2026 2025

2026 F 20254

RMB’'000 RMB'000

ARBT T AREFT

Amortisation By 6,972 8,147
Depreciation e

— property, plant and equipment —ME - BEKEE 122,228 138,815

~ right-of-use assets —EAREE 216,827 268,080

339,055 406,895
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT R HRE T

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

7 INCOME TAX 7 FREH
Six months ended 30 June
HZE6HA30HIEAEAR
2026 2025
2026 F 20254
RMB’000 RMB'000
ARET T AREF T
Current tax BNHERE 18
Provision for the period AR RS
- PRC income tax — REIPTEH 10,801 7410
- PRC withholding tax (note (v)) — TR (FEEW) 139 208
— Other jurisdictions — Hfh el AR 5,734 9,208
Under/(over) - provision for the PRC income tax ~ BREIBEFEFEHAEHH
in respect of prior years BETE(BEEE) 269 (252)
16,943 16,574
Deferred tax IEFERIE
Reversal accumulated tax loss and BE REHEBE TR =
temporary differences 8,504 2,578
25,447 19,152
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R

LB R B RS MR

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

7

72

INCOME TAX (continued)

Notes:

0]

(ii)

(if)

(iv)

Pursuant to the rules and regulations of the Cayman Islands and the British
Virgin Islands (the "BVI"), the Group is not subject to any income tax in the
Cayman Islands and the BVI.

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

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

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

Certain subsidiaries met the criteria for enterprises/branches in catering
industry established in Hainan Province in the PRC and were entitled to the
preferential income tax rate of 15% from 2020 to 2027.

Certain subsidiaries met the criteria required for preferential income tax
rate granted to small and low profit-making enterprise in the PRC, and were
entitled to a preferential income tax rate of 5% on taxable income.

A subsidiary met the criteria required for preferential income tax rate granted
to the encouraged industry that operates in Nansha district, Guangzhou in
the PRC, and was entitled to a preferential income tax rate of 15% from 2023
to 2026.

A subsidiary met the criteria for software enterprises encouraged in the PRC,
and was entitled to be exempted from income tax from 2022 to 2023 and a
50% reduction in income tax from 2024 to 2026.

Taxation for overseas subsidiaries is similarly calculated using the statutory
annual effective rates of taxation that are expected to be applicable in the
relevant countries.

According to the Corporate Income Tax Law and its implementation rules,
dividends and interest receivable by non-PRC corporate residents from PRC
enterprises are subject to withholding tax at a rate of 10%, unless reduced
by tax treaties or arrangements, for profits earned since 1 January 2008. The
withholding tax rate of 10% was applicable for the Group for the six months
ended 30 June 2026 (six months ended 30 June 2025: 10%).

JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEBRMERAR AR
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(ii)

(ifi)

(iv)
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT R HRE T

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

8 EARNINGS PER SHARE 8 BRER

(a) Basic earnings per share (a) BIREARER|
The calculation of basic earnings per share for the six months ended HZE2026F6 A308 L NEAMBRER
30 June 2026 is based on the profit attributable to equity shareholders AAZEARREZRRERELGRFIARE
of the Company of RMB75,804,000 (six months ended 30 June 2025: 75,804,000 (B E2025F 6 A30H (L7~ f@
RMB60,691,000) and the weighted average of 1,358,671,982 shares (six A AR¥60,691,0007T) @ LA K A A A5
months ended 30 June 2025: 1,397,633,700 shares) in issue during the BRI B BT IR InAE 19 #01,358,671,982
interim period. & (B ZE2025F6 A30B EAMEA -

1,397,633,7000% ) 5t & -

Six months ended 30 June

BZE6HA30HLAEA

2026 2025

2026 F 20254F

shares shares

RE e

Issued shares at 1 January »1A1BB BTG 1,391,782,700 1,397,633,700

Effect of shares repurchased BRRNOTE (33,110,718) -

Weighted average number of shares at 30 June 76 430 B BYR 7 1t F 152 1,358,671,982 1,397,633,700

(b) Diluted earnings per share (b) BREERER

The effect of share options of the Group was anti-dilutive for the six HE2026F6 A30AESRER - NEERE

months ended 30 June 2026. kBB RESESER -
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AEBERT R FHRE T

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

9

(a)

74

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

Acquisitions and disposals of owned assets

During the six months ended 30 June 2026, the Group acquired
items of leasehold improvements and other equipment with a cost of
RMB73,703,000 (six months ended 30 June 2025: RMB42,367,000). Items
of leasehold improvements and other equipment with a net book value
of RMB3,148,000 were disposed of during the six months ended 30
June 2026 (six months ended 30 June 2025: RMB21,591,000), resulting
in a loss on disposal of RMB1,592,000 (six months ended 30 June 2025:
RMB16,631,000).

Right-of-use assets

During the six months ended 30 June 2026, the Group entered
into a number of lease agreements for use of restaurants, offices
and warehouses, and therefore recognised the additions to
right-of-use assets of RMB59,433,000 (six months ended 30 June 2025:
RMB32,369,000).

The leases of restaurants contain variable lease payment terms that are
based on sales generated from the restaurants and minimum monthly
lease payment terms that are fixed. These payment terms are common
in the PRC where the Group mainly operates. Right-of-use assets with
a net book value of RMB42,681,000 (six months ended 30 June 2025:
RMB173,952,000) and related lease liabilities were disposed of and
derecognised resulted from restaurant closures during the six months
ended 30 June 2026 following the Group's revisited restaurant operation
plan, resulting in a gain on disposal of RMB16,875,000 (six months ended
30 June 2025: RMB6,671,000).
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PROPERTY, PLANT AND EQUIPMENT AND
RIGHT-OF-USE ASSETS (continued)

Impairment losses

As at the end of each reporting period, in view of the unfavourable
future prospects of certain restaurants, the Group’s management
estimated the recoverable amount of each such restaurant
(cash-generating unit (“CGU")) with indication of impairment. The
recoverable amount of each CGU is determined based on the
value-in-use calculations by preparing cash flow projections of the
relevant CGU derived from the most recent financial forecast approved
by the management covering the remaining lease term. Based on the
result of the assessments, the management of the Group determined
that the recoverable amounts of certain CGUs are lower than the
carrying amounts. The impairment amount has been allocated to each
category of property, plant and equipment and right-of-use assets such
that the carrying amount of each category of asset is not reduced below
the highest of its fair value less cost of disposal, its value in use and
zero. The cash flows are discounted using a discount rate ranging from
10.57% to 21.43% as at 30 June 2026 (six months ended 30 June 2025:
11.82% to 27.83%). The discount rate used is pre-tax and reflects specific

risks relating to the relevant CGU.

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

amount is based on its categorised as level 3 measurement.

As at 30 June 2026, an impairment loss of RMB22,343,000 (six months
ended 30 June 2025: RMB35,277,000) was recognised in profit or loss
to write down the carrying amounts of respective property, plant
and equipment to their recoverable amounts of RMB69,625,000 (31
December 2025: RMB88,903,000). The above impairment loss was
allocated to the assets including leasehold improvement and other

equipment within the CGU on a pro rata basis.
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10 REFE QR ER

10 INTERESTS IN ASSOCIATES

76

At 30 June At 31 December
2026 2025
72026 F 20254
6H30H 12A31H
RMB’000 RMB'000
AR¥T AREF T
BIG WAY GROUP INC. (note) BIG WAY GROUP INC. (K&F) 358,129 -
Others Hih 19,530 21,519
377,659 21,519
Note: fFsE -

As of 31 December 2025, the Group held 10% equity interests in BIG WAY GROUP
INC. ("BIG WAY") and classified its investments in equity securities designated
at FVOCI. During the six months ended 30 June 2026, the Company acquired
additional preferred shares in BIG WAY at a consideration of USD43,000,000. As a
result, the Company held 49% equity interests of BIG WAY in aggregate at 30 June
2026.

In accordance with agreement, the consideration payables were netted off by
the loans to BIG WAY and related interest receivables, amounted to USD3,000,000
and USD125,000 respectively. The Group effectively settled the payment of
USD39,875,000 (equivalent to RMB275,805,000) during the six months ended 30
June 2026.

The Group had nominated one of the three directors of BIG WAY. In the opinion of
the directors of the Company, the Group can exercise significant influence on the
financial and operating policy decision of BIG WAY. Accordingly, investments in
BIG WAY was classified as interests in associates as at 30 June 2026.
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HZE2025F12A318  "EEBERFHEBIG WAY
GROUP INC. ([BIG WAY |) 10%%#E - I #§ EIRE D
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A]1443,000,000F T IR EUFEBIG WAYEEIME S
B o Eit > 202686 308 » ARRAHKEFE
BIG WAY 49%P& 4 o

BEWHZ  BNREEBBIG WAYIRENS B A
3,000,00035 7T K 125,000 3 7T #9 & 5K & 1A B8 fE Uk
FI B - REE2026F6 A308 1ENEA -
NEBEB41439,875,000% T (HERARE
275,805,0007T) °
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(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)

11 OTHER NON-CURRENT FINANCIAL ASSETS

11 EbERBERMEE

At 30 June At 31 December
2026 2025
2026 F 20254
6 H30H 12A31H
RMB’000 RMB'000
ARET AREFT

Equity securities designated at FVOCI EERRATEFAHEMZEKEN

(non-recycling) IRAE S (RA[#E)
— Unlisted equity securities — LR AES 18,699 65,083
~ Listed equity securities — FRAES 127,320 169,599
146,019 234,682
Financial assets measured at FVPL RAFEFAEBRZRNERMEE

— Investments in limited partnership enterprises —REREBRLENRE 29,613 33,299
— Key management insurance contracts —XEZEEREERRBREYN 231,121 240,329
260,734 273,628
406,753 508,310
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12 INVENTORIES 1278
(@) Inventories in the consolidated statement of financial (a) HMEFHEMRARANEERRE :

position comprise:

At 30 June At 31 December

2026 2025
M2026F H2025F
6H30H 12A431H
RMB’000 RMB'000

AR¥T T ARBET T

Food ingredients B 30,972 49,440
Condiment product FK o 20,893 24,666
Beverage gt 1,661 1,894
Other materials E i e 9,721 11,141

63,247 87,141

(b) The analysis of the amount of inventories recognised as an (b) EEAARIUFTABENTFESHE

expense and included in profit or loss is as follows: palig (Ll
Six months ended 30 June
BZ6H30R LKA
2026 2025
2026 20254
RMB’000 RMB'000
ARBT T AREBTT
Carrying amount of inventories sold (note) BEEFEREE (M) 870,091 1,026,754
Note: Carrying amount of inventories sold includes RMB44,785,000 for the Mk - B E2026F6 A30BIEAEA - BEERF
six months ended 30 June 2026 (six months ended 30 June 2025: EREEREEIBEIRAIRIFTER
RMB46,571,000), relating to “staff costs’ “depreciation and amortisation BHEAST I BN ARE44,785,0007T
expenses”. (B Z=2025F6 A30BIEAMEA - AR

46,571,0007T) °
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(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)

13 TRADE AND OTHER RECEIVABLES

13 EZ R EAMEBWFRIER

At 30 June At 31 December
2026 2025
12026 F 20254
6H30H 12H31H
RMB’000 RMB'000
ARBT T AREFT
Trade debtors B 5 EWGRIA 72,710 61,976
Input value-added tax recoverable AT o] 3 TE I E B 448,412 449,334
Deposits itk 64,585 63,216
Other receivables Hofth e W 5RIR 24,976 27,339
Prepayments to vendors BT EL AR 31,706 47,639
Prepayments to an associate (note 21(c)) ) — & A RIE L TR 5K

(MEEE21(0)) - 2,146
Amounts due from related parties (note 21(c)) JE s BB O A (B aE21(0)) 135,784 134,098
Loans to BIG WAY GROUP INC. [AIBIG WAY GROUP INC i2 B B 3K - 21,086
778,173 806,834

Note: MEE

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

Ageing analysis:

As at the end of the reporting period, the ageing analysis of trade

debtors (which are included in trade and other receivables), based on

A E 5 R EABSRFER R —FARURE K
R/ SR ESILE -

ARER D AT

RBEHR  RERAERAHRZIES
FENR IR (T AE B R E A YR IR ) #9BR

the revenue recognition date, is as follows: O
At 30 June At 31 December
2026 2025
72026 F 20254
6H30H 12A31H
RMB’000 RMB'000
AR¥T AREF T
Within 1 month RIEAR 50,589 46,530
1to 2 months 1Z221@A 13,916 4,201
2 to 3 months 2Z31@A 3,905 6,328
Over 3 months 3{E A E 4,300 4917
72,710 61,976

Trade debtors are due within 30-60 days from the date of revenue

recognition.

B 5 RURIE B AR BB 30260
HAEIE -
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(Expressed in Renminbi unless otherwise indicated) (K55 5 &% 8H5h

14 CASH AND CASH EQUIVALENTS

C LA RIS )
14 BERBELEEY

At 30 June At 31 December
2026 2025
2026 F 20254
6H30H 12A31H
RMB’000 RMB'000
AR®T T AREFT
Cash on hand FEBR® 34 36
Cash at bank RITHRE 970,682 1,313,721
Less: restricted bank deposits A ZBRBIRITIF (160,024) (207,379)
Less: deposits with banks with original o REIEA BB =187
maturity date over three months BIERTTIF 3K (222,790) (88,397)
Cash and cash equivalents in the consolidated A MBARRR REREE
statement of financial position and the RERERNES
condensed consolidated cash flow statement LR EEY 587,902 1,017,981

As at 30 June 2026, restricted bank deposits mainly were pledged as

securities for bank loans and currency forward contracts.

15 TRADE AND OTHER PAYABLES

80

EA2026¢6H305 ZREBITHEREEL

HIERIRTT

KR BSNE & AV HO IR -

15 EZ R EMENRIE

At 30 June At 31 December

2026 2025

R2026F 20254

6H30H 12A31H

RMB’000 RMB'000

ARBT T AREFT

Trade payables B S MERFRIE 138,464 154,430
Construction fee payables ETIRE 101,777 164,007
Staff cost payable FEfT B TR 110,473 118,329
Accrued charges FEETEA 56,099 65,986
Other taxes payables Hith T RLIE 6,971 8,363
Other payables H b JE T FRIE 38,213 63,650
Amounts due to related parties (note 21(c)) FEA B 5 BB (B FE21(0)) 4,448 -
456,445 574,765
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15 ESREMERTRIE &)
RIBEEK - RERE A2 B S RN

15 TRADE AND OTHER PAYABLES (continued)

As at the end of the reporting period, the ageing analysis of trade

payables, based on the invoice date, is as follows:

PR BRI DI T -

At 30 June At 31 December

2026 2025

2026 2025

6H30H 12A31H

RMB’000 RMB'000

ARBT T AREEFTT

Within 1 year MIFER 138,464 154,430

16 BANK LOANS

16 SRITE

At 30 June At 31 December
2026 2025
72026 F 20254
6H30H 12A431H
RMB’000 RMB'000
ARBT T AREFT

Within one year or on demand R—FASREREER
— unsecured and unguaranteed — MR R AR 115,000 100,000
~ secured (note (i)) — BHEMA (HE0) 410,160 247,370
525,160 347,370

After one year but within two years —FREMFRNEE

- secured (note (i) — B (HEE0) 104,169 73,735
629,329 421,105
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16 BANK LOANS (continued) 16 RITEFR (&)

Notes:

(i) As at 30 June 2026, bank loans were secured by certain of the Group's
pledged deposits with carrying amount of RMB146,872,000 (31 December
2025: RMB207,379,000), land-use rights with carrying amount of
RMB25,286,000 (31 December 2025: RMB25,914,000), interests in associates
of RMB358,129,000 (31 December 2025: nil) and key management insurance
contracts of RMB231,121,000 (31 December 2025: nil).

(i) All of the Group's banking facilities are subject to the fulfilment of covenants
relating to the Group's financial metrics which are tested periodically, as
are commonly found in lending arrangements with financial institutions. If
the Group were to breach the covenants the related loans would become
payable on demand. The Group did not identify any difficulties complying
with the covenants. As at 30 June 2026, none of the covenants relating to
drawn down facilities had been breached (31 December 2025: nil).

it

() 2026F6A308 @ RITEFHRETHREE
B AR 146,872,000 T H) A £ B E 17K
(2025F12A318 : AR#207,379,0007T) *
BRTE{E A A R % 25,286,000 7T 8 T b {F FA 4%
(20254128318 + AR¥25914,0007T) *
BRE{E & A R#358,129,000 T AT & A7)
MR (20255128318 @ &) MEEEA
AR¥E231,121,000t =2 ERERBELD
(2025512318 : #) &R -

iy ANEBMFARITRENHERITEASETE
HEIT AR M BB BN ERY - ma
BARAOERRESBBBI L NE R -
AN EERRY - HEEREERE Y
i o REBMEETHRLFEILAREBEMA
ME - R2026%F6 A308 @ HEERBNE
IREEE A (2025512 4318 « &) o

17 EQUITY SETTLED SHARE-BASED PAYMENTS 17 UEREEURGAERWNS
£

The Company has a share option scheme which was adopted on 6
December 2019 whereby the directors of the Company are authorised,
at their discretion, to invite employees of the Group, including directors
of any company in the Group, to take up options at predetermined
consideration to subscribe for shares of the Company. The options vest
after one year from the date of grant and are then exercisable within
a period of certain years. Each option gives the holder the right to
subscribe for one ordinary share in the Company and is settled gross in

shares.
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17 EQUITY SETTLED SHARE-BASED PAYMENTS

(continued)

The number and weighted average exercise prices of share options are

as follows:

= e
(&)

17 MEREEURGAERA

EREMBE RNEFIITEENT -

2026 2025
2026 F 20254

Weighted Weighted
average Number of average Number of
exercise price options  exercise price options

IFEFE 14 ¥
TEE BREHE 1TE(E ERESR

HKD HKD

BT BT
Outstanding at 1 January BT ATVEERITE 3.12 49,314,000 6.76 25,042,000
Forfeited during the period REARDE U 2.81 (3,970,000) 6.57 (1,615,000
Outstanding at 30 June 6 A30 B EARITEE 3.15 45,344,000 6.76 23,427,000
Exercisable at 30 June ©W6 A30RAAI1T{E 4.79 17,053,000 11.67 9,483,000
Non vested at 30 June K6 A30B KEE 2.16 28,291,000 3.44 13,944,000

The weighted-average remaining contractual life of outstanding share

options are as follows:

WARTTE BRI T ARG E OFH

T -

At 30 June At 31 December

2026 2025

12026 F 20254

6H30H 12A31H

Weighted-average remaining contractual life of ~ BERRAEM IO FIHE LT H 3.6 years 4.1 years
share options 3.6 414
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17 EQUITY SETTLED SHARE-BASED PAYMENTS

(continued)

The Group recognised share option expenses of RMB10,778,000 during
the six months ended 30 June 2026 (six months ended 30 June 2025:
RMB9,784,000).

18 CAPITAL, RESERVES AND DIVIDENDS

(a) Dividends

(i) No interim dividends were proposed to equity shareholders of the
Company attributable to the interim period after the end of the
reporting period (six months ended 30 June 2025: Nil).

(i) Dividends payable to equity shareholders of the Company attributable

to the previous financial year, approved and paid during the interim

17 MEREEURGAERA

= e
(&)

REBREE 202696 308 [E/5E AR
BEARER ST AR10,778,0007T (B E 2025
Fe6H30H A : ARE9,784,0007T) °

18 EX - RERRKRE
(@) RE

() RBEHERELERBZARRRIERR
Ry R R M P HAR B (BRE 2025F
6A30HLENER - &) -

(i) PR HIHIEHER BN ERA R B K
R BEMRF RS ©

period.
Six months ended 30 June
BZE6HA30HLAEA
2026 2025
2026 F 20254F
RMB’000 RMB'000
AR®T T AREFTT
Final dividend in respect of the previous B EEAR L E B BT
financial year, approved during HIRFERRER S GRT AR
the following interim period, of HKD0.02 0.0278 7T (B E2025F 6 308 1
per ordinary share (six months ended ANER - BREEAR0.02%ET)
30 June 2025: HKDO0.02 per ordinary share) 24,477 25,813
No special dividend in respect of the previous — FABE1E # BB L B BE B B K
financial year, approved during the FEMEFIRE (B22025%
following interim period (six months ended 6 A30AIEAEA - FiRE B
30 June 2025: HKD0.02 per ordinary share) 0.0287T) - 25,813
24,477 51,626
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18 CAPITAL, RESERVES AND DIVIDENDS (continued) 18 EX - BERRE (#)
(b) Share capital (b) BRA
(i) Issued share capital (i) BEITRA
Six months ended 30 June 2026 Six months ended 30 June 2025
2202656 A30A LAfEA HZE2025F6A30B 1~ E A
Nominal Nominal Nominal Nominal
No.of value of fully  value of fully value of fully  value of fully

shares paid shares paid shares  No. of shares paid shares paid shares

REMR Y b TEHR TEsR
RAHE ROEE RAGHEE RinEE RiHEE Kir@EfE
usb RMB usb RMVB
in AR® e AR
Ordinary shares, issued and fully paid: BETRAZLER :
At 1 January R1A1R 1,391,782,700 139.18 941  1,397,633,700 139.77 945
Shares repurchased and cancelled BE R ki
(note 18(b)(ii) (W 18(b)iD) (54,199,000) (5.42) (38) - - -
At 30 June R6A30H 1,337,583,700 133.76 903  1,397,633,700 139.77 945
The ordinary shares of the Company have a par value of USD0.0000001 AN B AR AR E {E 40.0000001 7T ©
each.
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18 CAPITAL, RESERVES AND DIVIDENDS (continued)

(b) Share capital (continued)

(ii) Purchase of own shares

86

During the six months ended 30 June 2026, the Company repurchased

its own shares on The Stock Exchange of Hong Kong Limited, as follows:

18 EXR - RERKRE (#)

(b) BRAS ()

(i) BEESRHD

REZE2026F6 A308 IR - KRFRR
SHERARELDB ZRG W0

EBBAR

T -
Number of Highest Lowest
shares price price Aggregate Aggregate
Month/year £,/ A repurchased paid per share paid per share price paid price paid
eEm BREN BRER
R BB BEE®K RIEER [EANESIE ENAER
HKD HKD HKD RMB equivalent
BT BT Bt ARKZE
Jan 2026 20265F1H 18,832,000 2.27 1.83 37,985,000 34,116,000
Feb 2026 202652 A 11,643,000 2.32 2.05 25,527,000 22,702,000
Mar 2026 20263 A 1,211,000 1.67 1.63 2,001,000 1,767,000
Apr 2026 20265F4 H 8,624,000 1.97 1.70 16,042,000 14,063,000
May 2026 20265 A 9,609,000 1.82 1.48 15,708,000 13,720,000
June 2026 20266 A 7,844,000 1.60 1.16 10,692,000 9,297,000
57,763,000 95,665,000
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18 CAPITAL, RESERVES AND DIVIDENDS (continued) 18 EX - BERRE (#)

(b) Share capital (continued) (b) BRAS (%)

(i) Purchase of own shares (continued) (i) BEBERED (&)
During the six months ended 30 June 2026, 57,763,000 shares were REE2026F6 A30R LA A - ARFIE
repurchased by the Company, and 54,199,000 shares purchased by the #0157,763,0008 8% - BAR AT MEED
Company were cancelled during the period. 54,199,000 % % 7 2 F BRAI T 8 ©

19 FAIR VALUE MEASUREMENT OF FINANCIAL 19 €M BEAFEFE
INSTRUMENTS

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

(i) Fair value hierarchy (i) DFESHR
The following table presents the fair value of the Group's financial TRINTAEBRNRERRIRLETIEELE
instruments measured at the end of the reporting period on a FENERmITAENATE  EREABRK
recurring basis, categorised into the three-level fair value hierarchy MR EEREIRAFETERRE=S
as defined in IFRS 13, Fair value measurement. The level into which a BERFEEBRA - AFEFEMHEERD
fair value measurement is classified is determined with reference to BN T2 B LA T il (B B AT BT A 8 A BUE B
the observability and significance of the inputs used in the valuation AEREEREZREMEE

technique as follows:

- Level 1 valuations: Fair value measured using only Level 1 inputs i.e. unadjusted quoted prices in active markets for

identical assets or liabilities at the measurement date

E—ARAEE - ERE-—RRAHE (MR E0RERNEESBEDERTENAREAERE) FAENQT
&
- Level 2 valuations: Fair value measured using Level 2 inputs i.e. observable inputs which fail to meet Level 1, and not

using significant unobservable inputs. Unobservable inputs are inputs for which market data are

not available
E_MIAHE - EAE —RBARE (BIRENEE -—RRENITABRREINBAZE - LR TEATA
BREINEZHABE) FFENATE - TABRREINEABBERGEBTSEEN
(PN ¢
- Level 3 valuations: Fair value measured using significant unobservable inputs
FE=MAEE - ERANEREINEZRABBTENATE

ZEZRFHEIFRE INTERIM REPORT 2026 87



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

RAEEL R B RS MR

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

19 EMITAEQAFENE®)

19 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (continued)

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

(i) Fair value hierarchy (continued)

The following table presents the Group’s financial assets that are

measured at fair value at the end of the reporting date:

(a) UAFEFENEHEERER (&)

(i)

DHESR (&)
TRINTAEBRBEHRZATEAE

MERMEE

Fair value at Fair value measurements as at
30 June 30 June 2026 categorised into
2026 R2026F6 A30 A ATENEBDER
R2026F Level 1 Level 2 Level 3
6H308H
DNFE E—& EZR EZR
RMB’000 RMB’000 RMB'000 RMB'000
ARETRT ARBTR AR%BTR AR%Tx
Recurring fair value measurement REMATENE
Financial assets: ERMEE
Other non-current financial assets HibJERE e mEE
- Unlisted equity securities and investments ~ — 3E_FARAARZE SRR
in limited partnership enterprises BREBLENRE 48,312 - - 48,312
— Listed equity securities — EmRAES 127,320 127,320 = =
- Key management insurance contracts - IEEERERREN 231,121 - 231,121 =
Financial assets measured at FVPL BATERN A B
STENEREE
- Money market funds - EEmEES 166,930 - 166,930 =
Financial liabilities: SRAE
Derivative financial liabilities TEeRAE
- Forward exchange contracts — REPMES L 1,475 - 1,475 -

88  JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEBRMERARAR)



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT R HRE T

19 FAIR VALUE MEASUREMENT OF FINANCIAL

INSTRUMENTS (continued)

Financial assets and liabilities measured at fair value

(continued)

Fair value hierarchy (continued)

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

(a)

(i

=

Fair value at

31 December

19 EMITAEQAFENE®)

UAFEFENEREERER (E)

DNFEER (B

Fair value measurements as at

31 December 2025 categorised into

2025 R2025F 12 A31 BN RAFHEFEDER
20254 Level 1 Level 2 Level 3
1273188
DB F—1 E-H E=
RMB'000 RMB'000 RMB'000 RMB'000
ARBTFT ARBTT AR®TRT ARET:R
Recurring fair value measurement REMAFETE
Financial assets: SREE
Other non-current financial assets HiERE S MEE
~ Unlisted equity securities and investments ~ — JE_ETRRAEH KR
in limited partnership enterprises EREBEENRE 98,382 - - 98,382
~ Listed equity securities — FIRAES 169,599 169,599 - -
- Key management insurance contracts - T EEEERBED 240,329 - 240,329
Financial liabilities: EHEE:
Derivative financial liabilities TEEmEE
- Forward exchange contracts —RHINEEH 2,466 - 2,466 -

The listed equity securities are accounted for at fair value in level 1 and

measured by referencing to the stock price.

During the six months ended 30 June 2026, there were no transfers

between Level 1 and Level 2, or transfer into or out of Level 3, save as
the equity securities of RMB54,109,000 comprising cost of RMB28,184,000

and fair value changes of RMB25,925,000 were transferred out of Level

3 as the Company acquired an additional preferred shares in BIG
WAY GROUP INC. in 2026. As a result, the Company’s equity interest
in BIG WAY GROUP INC. increased from 10% to 49%. Accordingly, the
Company has classified its interest in BIG WAY GROUP INC. as interests in

associates.

ETRABSRERATFEAE - L2
ERMEE -

Br AR #54,109,000 T HY IR AN F A (BIERK
NAREE 28,184,000 R AT EEE) AR
25,925,0007T) AR A &R 2026 F Y AEBIG
WAY GROUP INC.HIEBSMERRRMEE R E =
WO - BZE20265F6 A30B IEAEA - F—
MEAE - M EWEEYR - NESALE
HE = - B\t - AQBFBIG WAY GROUP
INC.HIBR#E R 10% 38 £ 49% ° NN BB A ME
HEEABIG WAY GROUP INC.HIREZE D AR
B N RIAMER o
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19 FAIR VALUE MEASUREMENT OF FINANCIAL

(a)

(ii)
1)

2)

3)

90

INSTRUMENTS (continued)

Financial assets and liabilities measured at fair value
(continued)

Information about Level 2 fair value measurements
Money market funds

The Group has entered into investments in money market fund contracts

starting from 2026.

The investments are accounted for at fair value in Level 2. Since the
units in the funds are redeemable at the net asset value of the funds, fair
value of such investments is measured according to the net asset value
as at 30 June 2026.

Forward exchange contracts

The fair value of forward exchange contracts in Level 2 is determined by
the prevailing market rates of different parameters reflecting the market
conditions at the end of the reporting period, as well as the remaining

terms and tenor of the transaction.

Key management insurance contracts

The fair values of key management insurance contracts in Level 2 is
determined by reference to the cash surrender value of the insurance

policies at the end of each reporting period.

JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEBRMERAR AR

19 EMITAEQAFENE®)

(a)

(i)

1)

2)

3)

UAFEFENERMEERER (B)

BRES-RAFETENER
BMTEES
AEERTUIRERENTBESNA
% B2026FRBAERY o

REREBIRE_HATFEAE  -@BHNES
BUAREASNEEFEEDR  ALZSE
AN FER2026%F6 A0 BNEEFE

HE

EHNEEH

F_REBRIINES NN R FETIRERBR
BEHRTAN TR HNBRITH SN X
AR R SRR H N BAIR EE -

FTEEHEREEAN

E_RETEEERERBANOAFEDZ
REGEPRRENRSEREEETE -
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19 EMITAEQAFENE®)

19 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (continued)

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

(iii) Information about Level 3 fair value measurements

The Group invested in unlisted equities in several entities and limited

partnership enterprises as its strategic investments.

The quantitative information about the significant unobservable inputs

(a) UAFEFENEHEERER (&)

(i) BAE =ML FETENER

AEBBRENRETER

MEREGBLERN

FETEREESEBERE

RFEAETFARTIBREFINEES

used in the fair value measurement are as follows: AHBHEERET -
Significant
Fair value at  Valuation unobservable
30 June 2026  techniques inputs Range
2026 F
6H30HMAFE (hHERI TBRFINEZSAZE #E
RMB’000
ARBTR
Unlisted equity securities 16,770  Market approach-market Price-to-earnings ratios 14.48
comparable companies (31 December
2025:20.86)
I EHRAES WA — TG ALERAR WAX 14.48
(20255128318 :
20.86)
Discount for lack of marketability 27.7%
(2025: 27.7%)
R ST R 27.7%
(20254 : 27.7%)
1,929  Market approach-market Price-to-sales ratios 232
comparable companies (31 December
2025:1.38)
WimE — MIGAI BB AR WX 232
(20254128318 :
138)
Discount for lack of marketability 27.7%
(2025:27.7%)
R SRR 27.7%

(20254 © 27.7%)
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19 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (continued)

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

(i) Information about Level 3 fair value measurements (continued)

19 ¢ T AAFEFE &)

(a) UAFEFENEHEERER (&)

(i) BEE =R D FEFTENER (&)

Significant
Fair value at  Valuation unobservable

30 June 2026 techniques inputs Range

#2026 F
6H30BMAFE (h{ERI TAEBRBINERH ABE &E

RMB’000

ARBT T
Investments in limited 29,613  Market approach-market Price-to-sales ratios 0.84 t0 6.61
partnership enterprises comparable companies (31 December
2025:1.12t0 6.51)
REBREREENRE mi5E — TG ALBRAR WX 084%6.61
(2025412318 ¢
1.12£651)
Discount for lack of marketability 27.7%

(31 December

2025: 27.7%)

RZ M E 27.7%
(20255124318 ¢

27.7%)
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19 FAIR VALUE MEASUREMENT OF FINANCIAL

INSTRUMENTS (continued)

(a) Financial assets and liabilities measured at fair value

(iii

)

(continued)
Information about Level 3 fair value measurements (continued)

The fair value of unlisted equity securities is determined using the
price-to-earnings ratios or price-to-sales ratios of comparable listed
companies adjusted for lack of marketability discount. The fair value
measurement is positively correlated to the price-to-earnings ratios or
price-to-sales ratios of comparable listed companies and negatively
correlated to the discount for lack of marketability. As at 30 June 2026,
it is estimated that with all other variables held constant, an increase/
decrease in the price-to-earnings ratios or price-to-sales ratios of
comparable listed companies by 1% would have increased/decreased
the Group's other comprehensive income by RMB65,000 (six months
ended 30 June 2025: RMB803,000), while a decrease/increase in the
discount for lack of marketability by 1% would have increased/decreased
the Group's other comprehensive income by RMB89,000 (six months
ended 30 June 2025: RMB1,110,000).

The fair value of investments in limited partnership enterprises is
determined using the price-to-sales ratios of comparable listed
companies adjusted for lack of marketability discount. The fair value
measurement is positively correlated to the price-to-sales ratios of
comparable listed companies and negatively correlated to the discount
for lack of marketability. As at 30 June 2026, it is estimated that with all
other variables held constant, an increase/decrease in the price-to-sales
ratios of comparable listed companies by 1% would have increased/
decreased the Group's profit by RMB210,000 (six months ended 30 June
2025: RMB299,000), while a decrease/increase in the discount for lack of
marketability by 1% would have increased/decreased the Group's profit
by RMB292,000 (six months ended 30 June 2025: RMB412,000).

19 EMITAEQAFENE®)

(a) UAFEFENEHEERER (&)

(i) BEE =R D FEFTENER (&)

FEETRAZFHNATEERTE LT
WA M ARKMERET - W
WG RBIETEELAE - ATEFE
HA AR EMAGIMTMRERTHEE
B mMERMSRBMTEEENE -
202656 A30H « BETEMBEME S
RETENBERT JELE ETAAN
MARLMHEEIN, R 1% G EHRAE
B H A2 E g, R AR 65,000
TC(HZE2025F6 A30BENAA « AR
803,0007T) @ MERZ MiZmBMIERMLD
Eimoe i EB RSB Etmemasgmn,
A AR 89,0007t (B E 202556 A30H
LERNEA - ARM1,110,0007T) ©

REREGBEENRENAFEERM
BB EMARKNMIHEET  UHHRZ
mERBETRIELAE - AT EFEH
AELE ETMARIMTHEE MR - fmH
Rz msnm T E B A - 1202656 A
308 - BETEMBEEMEERBTENE
BT AT T AR RE N,
A% ERAEBREFIEN B AR
#210,0007C (B E2025%F 6 A30H IF /<A
A+ AR®299,0007T) + k= M5 iR
MR D HE 01 9% 15 3 B £ 83 I 455
m, A AR#292,000 7T (B E 202546 A
30AE7NEA - ARBE412,0007T) ©
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19 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (continued)

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

(i) Information about Level 3 fair value measurements (continued)

The movement during the period in the balance of Level 3 fair value

measurements is as follows:

19 EMITAEQAFENE®)

(@) UAFEFTENESREERERE (&)

(i) BEAE=RNLFEFTENER (&)

HAE =R D FEFTEERNESHNT

Six months ended 30 June

HZ6H3081EAEA
2026 2025
2026 F 20254
RMB’000 RMB'000

AR¥TR ARETT

Unlisted equity securities and investments FELTRAFHERNER

in limited partnership enterprises: ERBENRE
At 1 January M1A1A 98,382 96,068
Addition NE 10,000 -
Transfer from equity securities designated =k ﬁ;?ﬁ@ﬁ@%ﬁ')\ﬁ{ﬁ’i\ﬁ

at FVOCl to interests in associates W B R AR SR

B A R R (54,109) -

Changes in fair value recognised in profit or AR B ERN A FEZ )

loss during the period (3,686) 3,115
Net unrealised (losses)/gains recognised in other — EfPIRAH fth 2 E IR Z5 FERR

comprehensive income during the period REW] (F5R),/ Wk F 8 (2,275) 38,497
At 30 June e A30H 48,312 137,680

Any gains or losses arising from the remeasurement of the Group's
unlisted equity securities held for strategic purposes are recognised in
the fair value reserve (non-recycling) in other comprehensive income.
Upon disposal of the equity securities, the amount accumulated in other

comprehensive income is transferred directly to retained earnings.
Any gains or losses arising from the remeasurement of the Group's

investment in limited partnership enterprises held for strategic purposes

are recognised in the profit or loss.
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19 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (continued)

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

The carrying amounts of the Group's financial instruments carried at
amortised cost are not materially different from their fair values as at 30
June 2026 and 31 December 2025 because of the short-term maturities

of all these financial instruments.

20 COMMITMENTS

Capital commitments outstanding at 30 June 2026 not
provided for in the interim financial report

19 ¢ T AAFEFE &)

(b) FRAFEIENEHMEEREEN
ATE
HREZSem T ANIBARE &
REBERBHEAATEN SR T AKREE
HiFR 2026496 A30H & 2025F 12 A31 BHA
FEITESAESR -

20 &iE

M2026%F6 H30H @ MARBITAIL &K
£ P HABT RS 3R 5 N E B BB R B A&
b

At 30 June At 31 December

2026 2025
2026 20254
6H30H 12A318
RMB’000 RMB'000

AR®T R ARBET T

Contracted for acquisition of property, BEIREEYE  WERE
plant and equipment and right-of-use assets AREREEE 156,550 209,216
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21 MATERIAL RELATED PARTY TRANSACTIONS

In addition to the transactions and balances disclosed elsewhere in this
interim financial report, the Group entered into the following material

related party transactions:

Key management personnel remuneration

Remuneration for key management personnel of the Group is as follows.

F UABRHEST)

21 EXBBARS

B’%$EPHEHHR¥&:.,J‘@*B PRBEOR PN
MEERSN - REB DA MATERBBT R

5

(a) TEEEAEFHM
AEBETEERABNEFMOT -

Six months ended 30 June

BZ6A30RLA<EA
2026 2025
2026 F 20254
RMB’000 RMB'000
AR®ET ARBETT
Salaries, wages and other benefits e ITERAEMER 3,442 3,436
Contributions to defined contribution TE R TR KT BIHE K
retirement plan 85 86
Equity-settled share-based payment expenses AR E AR () AR E 3R 3,987 3,016
7,514 6,538
Related party transactions ) BEER S
During the period, the Group entered into the following material related REIA - REBETUTERBH ARG :

party transactions:

Six months ended 30 June

BZE6H30RLLKMEA

2026 2025

2026 F 2025%F

RMB’000 RMB'000

AR®T T AREFTT

Purchase of materials from an associate A s QA FEEME 44,763 46,411

Provision of services to associates B & A R AR TS 281 -

Loans to associates EERWNSIE 2= E N - 5,000

Repayment from associates N EIER = 11,100

Interest income from associates PR doNS RN N 1,370 1,294

Variable lease payments to the ultimate M S AR AR R AT

controlling shareholder AIEHEERR = 98
Dividends approved to a non-controlling interest 2 #b/ M ANE E — & 2 =5 A5 HIl A

holder controlled by a director of the Group IEERERFFA ARSHKRE - 3,066
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21 MATERIAL RELATED PARTY TRANSACTIONS

(0)

(continued)
Balance with related parties

As at 30 June 2026, the Group had the following balances with related

parties:

Amounts due from related parties

21 ERBEEHAIRS (&)

EE AR T5 VA ER

M20265F6 A30H « AEBEEEB BT
wEER

FE R BR B 5 =R0R
At 30 June At 31 December
2026 2025
12026 F 20254
6H30H 12H31H
RMB’'000 RMB'000

AR¥T T ARBETT

Loans to associates (note (i) B A QR E R (KREaG) 64,310 64,310
Amounts due from associates (note (i) JE U B 2 N R FRIE (BT R Gi)) 8,274 6,588
Advances to associates (note (iii) B = A B IR R (M RE ) 63,200 63,200

135,784 134,098
Notes: BMisr

(i)  Loans to associates which bear interest rate at 5% per annum.

(i) Amount due from associates mainly represents the interest receivable from
associates.

(i) Advances to associates which are interest-free.

Prepayments to an associate

() [EEE DR E R RFE R E%5T S o
(i) FEMREE & A R FOR T 2 AR 2 R ER R

B o

(i) [MEEDRHRERARDEE

[ — BB E QB EH AN

At 30 June At 31 December

2026 2025
R2026 5 2025
6H30H 12A31H8
RMB’000 RMB'000

AR¥TT ARETT

Prepayments for purchase food ingredients REERMIELTEMNK

= 2,146

The prepayments are included in “Trade and other receivables” (note 13).

BNREFATES REEWRIE ] (M
13) °
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21 MATERIAL RELATED PARTY TRANSACTIONS

(continued)
(c) Balance with related parties (continued)

Amounts due to associates

21 ERBEEHAIRS (&)

() EREEHETS WUARER ()
FEAS AR 75 =R IR

At 30 June At 31 December

2026 2025

12026 F 20254

6H30H 12A31H

RMB’000 RMB'000

ARBT T AREFT

Trade payables B 5 MEHRIE 4,448 -

The balances with these related parties are unsecured, interest-free and

expected to be settled within 1 year.

22 POSSIBLE IMPACT OF AMENDMENTS, NEW
STANDARDS, AND INTERPRETATIONS ISSUED
BUT NOT YET EFFECTIVE FOR THE SIX MONTHS

ENDED 30 JUNE 2026

A number of amendments and new standards are not yet mandatory

for annual periods beginning 1 January 2026. Earlier application is

permitted; however, the Group has not early adopted any new or

amended standards in preparing this interim financial report.

The following updates the information provided in the last annual

financial statements about the possible impacts of IFRS 18 which

may have a significant impact on the Group's consolidated financial

statements when adopted.
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28 RHEREZE2026F6 A30

22 POSSIBLE IMPACT OF AMENDMENTS, NEW

STANDARDS, AND INTERPRETATIONS ISSUED
BUT NOT YET EFFECTIVE FOR THE SIX MONTHS
ENDED 30 JUNE 2026 (continued)

IFRS 18, Presentation and disclosure in financial statements

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

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

consolidated financial statements.

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

as the Group continues its implementation work.

B 1k 7N {8 B 8 R £ K89 18 FT
g - R EAIRRENEER
= (&)

BIFR B TS ¥R 5 2R RSB 1855 - BA SRR
M2 R E

B S REENF 18R MABERE SR
ERE 1R EHEXNES » XR2027F
TAVRHZRABMFEREREMEERE
& o

N

B % B 75 ¥l 5 R RI 5 1855 B A A B 7% 3R
REJEFBENFRE  BRERBDERTH
FERIRE RENDE - BRCEHELR
AMOMBER - URAREEERTENER
AEMAREE AKBELEAENGERE
FA BB B 75 ¥ 5 £ B 55 1 8 SR TR HA S Y HL AR
EMBHRREENTE -

AEBEREY  ROBEBRTEHREENF 18
BMASRBEAKENFEESFFNE - A
- ERESEFEAREGRARERR
HEHNERENZY - ERESRILAT
FCE) TE - AN SR E B IR A B R o 75 4R
SREANF1SFBERTENFEAMOT -
BE & N 5% (B AR AR TR ARRE T4 - xATE D
AIRE A PTEE) -
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28 RHEREZE2026F6 A30

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

IFRS 18, Presentation and disclosure in financial statements

(continued)

(@) Structure of the statement of profit or loss

IFRS 18 requires entities to classify income and expenses into specified

categories in the statement of profit or loss, including operating,

investing, and financing categories. It also requires entities to present

two newly defined subtotals, which are “operating profit” and “profit or

loss before financing and income taxes”. Based on the work performed to

date, the Group also expects the following changes to the consolidated

statement of profit or loss:

100

Dividend, interest income, investment income from financial
assets measured at FVPL, net fair value changes of financial assets
measured at FVPL and net fair value changes of derivative financial
liabilities measured at FVPL, which are currently presented in the
Group's other revenue or other net income subtotal, as well as the
share of gains/(losses) of associates are expected to be classified in
the investing category. The income and expenses classified in the
investing category, together with the subtotal “operating profit’, will
form the new subtotal “profit or loss before financing and income

taxes”;

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

financing category;

The Group is required to assess the classification of foreign
exchange differences in the same category as the income and
expenses from the items that gave rise to the differences, unless

doing so would involve undue cost or effort.
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28 RHEREZE2026F6 A30

22 POSSIBLE IMPACT OF AMENDMENTS, NEW

STANDARDS, AND INTERPRETATIONS ISSUED
BUT NOT YET EFFECTIVE FOR THE SIX MONTHS
ENDED 30 JUNE 2026 (continued)

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

Management-defined performance measures (“MPM”)

MPMs are subtotals of income and expenses used in public
communications outside the financial statements that communicate
management's view of an aspect of the financial performance of the
entity as a whole to users. Based on the Group's current assessment,
“Core operating profit’, which excludes government grants, share of
gains/(losses) of associates, impairment losses of property, plant and
equipment, other net income, income tax expense is identified as a MPM
since it is currently being reported by the Group in its management
commentary, press releases, and investor presentations. The Group is
also developing a process to identify its public communications and
assess whether other measures reported in those communications meet
the definition of an MPM.

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

period.
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22 POSSIBLE IMPACT OF AMENDMENTS, NEW

102

STANDARDS, AND INTERPRETATIONS ISSUED
BUT NOT YET EFFECTIVE FOR THE SIX MONTHS
ENDED 30 JUNE 2026 (continued)

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

Principles of aggregation and disaggregation

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

presented in the primary financial statements or disclosed in the notes.

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

would otherwise be obscured.

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

classification of interest and dividend cash flows.

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

of initial application.
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REVIEW REPORT
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KPMG!

Review report to the board of directors of Jiumaojiu International
Holdings Limited

(Incorporated in Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out on pages 50 to
102 which comprises the consolidated statement of financial position of
Jiumaojiu International Holdings Limited (the “Company”) as of 30 June
2026 and the related consolidated statement of profit or loss, consolidated
statement of profit or loss and other comprehensive income, consolidated
statement of changes in equity and condensed consolidated cash flow
statement for the six-month period then ended and explanatory notes.
The Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited require the preparation of an interim financial report
to be in compliance with the relevant provisions thereof and International
Accounting Standard 34 Interim financial reporting as issued by the
International Accounting Standards Board. The directors are responsible
for the preparation and presentation of this interim financial report in

accordance with International Accounting Standard 34.

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

other person for the contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410, Review of interim financial information performed
by the independent auditor of the entity as issued by the Hong Kong
Institute of Certified Public Accountants. A review of interim financial report
consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted in accordance
with Hong Kong Standards on Auditing and consequently does not enable
us to obtain assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly we do not express an audit

opinion.
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CONCLUSION

Based on our review, nothing has come to our attention that causes us to
believe that the interim financial report as at 30 June 2026 is not prepared, in
all material respects, in accordance with International Accounting Standard

34 Interim financial reporting.

KPMG

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

Central, Hong Kong

28 August 2026
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