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The following table sets forth our key financial data for the six months
ended June 30, 2025, together with the comparative figures for
the six months ended June 30, 2024 and the change (expressed in

percentages).
Revenue A
Gross profit EH
Profit for the period BRI
Profit attributable to owners of the HARHA AELFE
parent

Adjusted profit (non-IFRS measure) 4% 258 (FEBIRR B4 7§
HELERFTE)0

Adjusted core profit (non-IFRS KRR AR GEBIE
measure)" BIig s ERIETE)0
Earnings per share (in RMB) RAEF(ARETT)
- Basic —HRK
~ Diluted —#E
Note:
(1) Adjusted profit is defined by profit for the period adjusted by adding back

fair value changes of financial liabilities at fair value through profit or loss
and listing expenses. Adjusted core profit is defined by profit for the period
adjusted by adding back fair value changes of financial liabilities at fair
value through profit or loss, listing expenses and withholding tax on the
distributable profits of the Group’s PRC subsidiaries. This is not an IFRS
Accounting Standards measure. For more details, please see the section
headed “Non-IFRS Measures” in this report.

TR E E2025%6 A30H 1E7<E A KPR
B RS EE - EREE 20246 A30F IE/NE A
BHFREFH(ABDHLERR) °

Hrat -

For the six months ended June 30,

EZ6H30H LB A

2024 Change
(unaudited) BE)
(REEX) (%)

(RMB’000)

(AR¥T )
5,662,904 4,009,353 41.2
1,785,968 1,266,887 41.0
1,626,468 740,063 119.8
1,625,473 733,807 121.5
1,085,748 762,476 42 .4
1,135,748 762,476 49.0
0.72 0.39 84.6
0.46 0.39 17.9

KHENBNERSBANE - KMEARREE
AEREZIARHEREENERABENARER
BER ETHXHE  KREROMEERE /BN
GbE I Z‘«le]IEILA/A)’TFTE?EHH\“@JQH\MHH?%
HOCREBENAAEEEDY  LTRAXKFEE
':F'Bﬁ%@ﬂ"f“@ﬂ%hfﬂﬂ’ﬁﬁﬁﬂ%ﬁaﬂ% HIw Ik
BRI SRS ERGE - EESHBEF2HAR
SRR B RELERAGTE |5 -
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We are a leading and fast-growing freshly-made beverage company
in China, dedicated to serving fresh, tasty and value-for-money
beverages of consistently high quality. We focus on the mid-priced
segment of China’s freshly-made tea store market. The Company
recorded total revenue of RMB5,662.9 million in the first half of
2025, representing a year-on-year growth of 41.2%; our gross profit
amounted to RMB1,786.0 million, representing a year-on-year growth
of 41.0%.

We primarily operate under a franchise model under “Good me”
brand. We manage an extensive network of stores with steadily
increasing GMV and a track record of profitability. Our store network,
covering over 200 cities across all city tiers in China, encompassed
11,179 stores as of June 30, 2025, representing an increase of
17.5% from 9,516 stores as of June 30, 2024.

The following table sets forth our store count across various city tiers
and as a percentage of our total store count as of June 30, 2025 and
2024, respectively.

BMEPEEL RIRRIEROBERB AT - B
RIBEFEHER  OK—% - EXFERNHEEES
i BMEITRPREABRBRERKIETS - R
2025%F E¥HF - AR ARG BIKAARKES6.629
BT - BFERMI.2%  EFAARKE17.8601F
TC  REER41.0% °

BMEZ@BMBEER  ARPIUELES FE R
B RMBRERCHPIERL  RRFEE
BEHGMVE ZF &R - H E2025F6 730
A - BPIRIPYIE A4S T8 & P BB B 20018 S AR A
- BEIAT9KFIE - BELE20245F6 H30H #)
9,516KPIEIER17.5% °

TR RIS E E20254F 202446 A30 B # 1/
EERTHRENFIEHERERMAEMEEENT
DL e

As of June 30,
HZE6H30H
2024
Store Count
FEEE %
First-tier cities — &R 318 3 281 3
New first-tier cities H—AR T 1,812 16 1,685 18
Second-tier and below cities ZRBRLATE T 9,049 81 7,550 79
e Second-tier cities o —ARBLTT 3,207 29 2,797 29
o Third-tier cities o —iRBLTT 3,063 27 2,523 27
e Fourth-tier and below cities —~ © PUAR G LA T35 7 2,779 25 2,230 23
Total @t 11,179 100 9,516 100
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Under our regional densification strategy, we strategically allocate
resources towards building store networks with high geographical
density across all city tiers in target provinces. Leveraging our
experience and advantage in provinces with a critical mass, we
strategically venture into neighboring provinces.

We believe that second-tier and below cities and towns ($&) and
townships (#§) represent large untapped markets with significant
potential. Our store count in second-tier and below cities accounted
for 81% of our total store count as of June 30, 2025, representing
a slight increase from 79% as of June 30, 2024. In addition, as of
June 30, 2025, the proportion of our stores located in towns and
townships, which are administrative areas typically located away from
downtown urban areas of cities, further grew to 43% as compared
with 39% as of June 30, 2024, demonstrating our ability to further
deepen our presence in China’s lower-tier markets.

The following table sets forth movement in the number of our stores
for the six months ended June 30, 2025 and 2024, respectively.

Store count at the beginning of the period ~ HiWIFI &=
Stores opened during the period HINFAEMEHE
Stores closed during the period NP IEHE
Store count at the end of the period HRFMIEEE

For the six months ended June 30, 2025, we opened new stores at
a faster pace than we did in the first half of 2024, primarily because
(i) the freshly-made tea store market experienced a recovery; and
(i) we have adjusted our store expansion strategy and introduced
preferential policies for franchisees to open new stores. In addition,
a slightly greater number of stores were closed in the six months
ended June 30, 2025, as () some franchisees decided to close their
stores due to store performance, location-specific factors or personal
circumstances; and (ii) we proactively discussed with the relevant
franchisees and reached mutual agreements to close stores that falil
to meet our operating standards and/or are located in sites we deem
to be less ideal.

BB I INE RES - AP B IRE (0 RES 3 A
BR - NESHMEEHERSTENPIERELE -
B EC AR MR AENE IR RNERMNE
2 BRI E AT G -

BOEGE R RATHT SRR TR -
i RREANEARFAENTS  BBEREN -
HE20256A30H « HME—FERATHTAIF
EHEHAPIEEERS1%  BEE2024F6 730
HE79%8MIE R o ILoh - B E2025F6 A30A -
B A - BOREREET P OMITEES) K
P95 B L IR EL 20246 5 30 H #939%it — 2718
RZ243% @+ KPKMAEHi#E— T REEFBEIEE
TS0 RE o

T &9 RIE T E E 20254 K 2024E6 A30H 1
NEARFIFIEHENEEIFN

For the six months ended June 30,

HZ6H30HEANEB
2024
9,914 9,001
1,570 765
305 250
11,179 9,516

HZE2025F6 A30H L/ ER - HMFEHNFAZER
EBR2024F ¥ FIR - TBERB()VERLEHKIETS
1885 K()BRAMFAR T PYEIREERREE - WAMNER
FRIRR T JE 4 B AR IBUR - IbSh - EiZE20255F6 430
AIEAEA - AFRPIESBE RS - REZ()BD
MEFEMERE - NERTEARSMEABRMA
ERBAPIE © R()EKMEGEAEMNERE - B
EHRBMAREFTERMEETER,RAUREK
IR AT AR BRI FPIE -
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Management Discussion and Analysis
EEENWR DN

The following table sets forth certain key performance indicators T35 % B 51 &, £ 20254 % 202446 430 H LE<
of our stores for the six months ended June 30, 2025 and 2024, {@BB{IFIEAE T BERENISIE -
respectively.

For the six months ended June 30,

BZ6H30R L<EA

2024

Total GMV (RMB in thousands) GMVEEEE(A B#For) 14,094,001.2 10,483,944.5

Per-store GMV (RMB in thousands) BIEGMV(A R FT) 1,370.5 1,136.8

Per-store daily GMV (RMB in thousands) — BJE BHGMV(A K& TT) 7.6 6.2

Total number of cups sold (in thousands) & H 4R & (F#F) 816,894.7 627,780.6
Per-store number of cups sold BIREHRE(FH)

(in thousands) 79.4 68.1

Per-store daily number of cups sold BEABEEMNE 439 374

For the six months ended June 30, 2025, benefiting from our effective ;. Z=202596 A30H LE/~ il A - BRI MIE B
product and marketing strategies, we recorded larger per-store GMV,  E fa K& 2 55 RE - H120244F FFHEEL - ISk
per-store daily GMV, per-store number of cups sold and per-store  SHIEEEGMV « BE[EBHGMV » BEEETH KL
daily number of cups sold as compared to the first half of 2024. In 2[5 B¥E HMEHERTIE N - BEERMEREE
line with our store network expansion and opening of new stores, the B WFRZRIE - GMVAEEE L& H AN EE
total GMV and total number of cups sold increased accordingly. With — FEIE & - BEZERELE L EBEF Y MIELIE R -
the expected growth of China’s economy and consumer spending as AR KIETIHNEER - RIFIEATTENEE
well as the expansion of the freshly-made tea store market, we have &2 —  E&EIEEBHRE  ERIEKLEEIZ FSHIE
captured opportunities in the industry as one of the leading players K& 7J °

and regained growth momentum in various operating metrics.
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We operate our store network primarily in collaboration with our
franchisees. Leveraging our franchisees’ local knowledge, including
their insights into local consumer preferences, our franchise model
drives efficient and high-quality growth. We aim to foster a mutually
beneficial relationship with our franchisees, working closely together
to deliver high-quality products and services to our consumers.
Beginning with franchisee selections, we adopt a rigorous process
to ensure we onboard individuals who resonate with our longtermist
philosophy. When opening new stores, we offer various supports,
such as site selection and comprehensive trainings, to ease the
process. For day-to-day operations, we help optimize franchisee
profitability by centrally sourcing and supplying quality ingredients
at competitive prices and bearing a majority of the warehousing
and logistics expenses to reduce their cost. We take a variety of
approaches to monitor the business activities and daily operations of
our franchisees. To ensure compliance with our protocols, we require
our franchised stores to operate under the view of in-store cameras
at all times, and arrange for store-specific supervisors to visit regularly
to review the store’s management and operation.

As of June 30, 2025, we collaborated with 5,875 franchisees (as
of June 30, 2024: 4,798 franchisees). The following table sets forth
movement in the number of our franchisees for the six months ended
June 30, 2025 and 2024, respectively.

BMEZmeHENBEEAELERMOPIUEELSE -
FAMBEEEHERNORA - RIEHEEES
ROHPAR - HPIONBENENFTHRR - =
BERMER - BMEEENBEEL S ELRAE
& BEAIE REBEREASEENER LR
%o iR MEEAG  RORARERTRRE -
UHRREMBEREGBEMRAETRESHAL -
FERFTFIER - MR ESEIS - g k2@
B3 URSERIR - LA EZEMS - RMAUAS
FHHERETEEREEEERE - WHAEK
DEFERREBUBREEMAA - #EmE B E(N
BEMAMEET - BRI SE S EEEMEEN
EBTHRATEL - ARRETROAMNETE - &
PIZSRE I N BRI SR TE IR AR SRR B T8
g WERHPIEESFERUGERIE - AEERM
JEEIERIEE o

B ZE2025F6 A30H  H 185,875 MAERE (H =
2024F6 308 : 4,798 B MBE)AE » TR
RELZE 20254 202446 A30H (k75 @8 A F 90
BREEENEEENRN -

For the six months ended June 30,

HZE6H30R LE A
2024
Number of franchisees at the beginning of the period ~ ER¥IINEAF &2 4,868 4,614
Number of franchisees enrolled during the period HAFTIE R BB E 1,338 551
Number of franchisees terminated during the period HPRR RN E 331 367
Number of franchisees at the end of the period HARMBEHE 5,875 4,798
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The “Good me” stores offer three categories of beverages: (i) fruit
tea beverages, (i) milk tea beverages, and (jii) coffee beverages and
others.

Consistent with our slogan, “one cup a day, always enjoy it (&X
— 151N E),” we provide our consumers with a variety of product
offerings of consistent quality. Our product development framework
is firmly rooted in continuous research, analysis, and accumulation of
fundamental food science knowledge. Leveraging our strong product
development capabilities, we regularly launch new beverages to keep
our offerings appealing. For the six months ended June 30, 2025, we
launched 52 beverages. Notably, we have made significant strides in
enhancing our coffee beverage offerings this year: (i) as of June 30,
2025, over 8,000 stores have been equipped with coffee machines;
and (i) during the six months ended June 30, 2025, we introduced 16
new coffee beverages.

Our beverages are broadly embraced by consumers and have
received excellent consumer reviews. We had accumulated
approximately 178 million registered members on our mini programs
as of June 30, 2025, with approximately 50 million quarterly active
members in the three months ended June 30, 2025.

Substantially all beverages on our menu are made from short-shelf-life
fresh fruits, tea leaves and/or fresh milk that are stored and distributed
through our cold-chain warehousing and logistics infrastructure.
We developed sophisticated protocols to manage all stages of our
supply chain, from supply procurement, to ingredient processing, to
warehousing and then to transportation to stores. Our supply chain
capabilities, combined with our regional densification strategy, enable
us to consistently deliver fresh and quality ingredients to our over ten
thousand stores at competitive prices.

In particular, as of June 30, 2025, we operated 22 warehouses for
our business operation. These warehouses have an aggregate floor
area of approximately 230,000 square meters, including cold storage
spaces of over 61,000 cubic meters supporting various temperature
ranges. As of June 30, 2025, approximately 75% of our stores were
located within 150 kilometers of one of our warehouses. As a result,
we could also provide cold-chain supply delivery to approximately
98% of our stores every two days upon request as of June 30, 2025.

GUMING HOLDINGS LIMITED INTERIM REPORT 2025
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F RN RSIBERRER T ERGE#E
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LHR  HE2025F6A30H @ BMIpESLEE
E22fEfE - ZE A ERBEEEE230,000
FHK BIEREIFSEREHENEIEG,000
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We also possess strong logistics capabilities to transport products
between our warehouses and from our warehouses to our stores. As
of June 30, 2025, we directly owned and operated 362 vehicles to
make deliveries between our warehouses and from our warehouses
to our stores. Our vehicles are equipped with specialized equipment
that can accomplish precise control over the temperature of our
delivered products, thereby enabling effective and quality cold-chain
delivery from our warehouses to our stores. We believe our cold-chain
logistics capabilities sets us apart from many others in the industry, as
we directly own and operate many of the vehicles used for cold-chain
delivery and are able to ensure that our products are well-stored in
cold environments throughout the delivery trips.

With our regional densification strategy, combined with our extensive
warehousing and logistics infrastructure, we supply our franchised
stores at relatively low cost. For the six months ended June 30, 2025,
the logistics cost for delivery from our warehouses to stores was less
than 1% of our total GMV.

In the second half of 2025, we, following the Group’s development
strategy, will continue to expand our store network and solidify our
position in the industry, while evaluating opportunities in provinces
in China where we had yet to have presence as well as overseas
markets. We will continue to enhance our technologies to improve
operating efficiency, as well as our supply chain capabilities, focusing
on procurement, ingredient processing, warehousing and logistics.
We will also continue to invest in product research and development
to refine and expand our product offerings. Moreover, we will continue
to strengthen our branding and consumer engagement efforts.

BMIEBRANDREN  EREZEUARNYE
EEEIFTE 2 M@k En © BiE 202556 A30H &
MEEEEIEEIc2MEREH - ANTRELZ
AR EERFE 2B - RPIWERAEES
PIRYRR S - PIDAST AR R A0 B S A 1 TR R M) -
WMERLEREDPIENRIUEE LA X - M
RAE - AARMEEEEVELTZANSEAX
M - WEEHMRE MM E RERERXBRFR
B RBIRIBEREZEMHT - AR EYIRAS
NEBMREARZEM AT FRFAMD

BB R PR ISR B - B PIBEARNEFENY
TER R - RPIBE S AFR LB AR A TP Y
IEAEHRE - HZE2025F6 A30H LA - FiM
B BEMEXK AR D RGMVARZER)1% ©

R2025F THF » BRAEBEMERBE - Tl
AR ETERPIIE M - BEITEMA - RIFTER

PIE 2B R AREMABNE D KIRINTISHHE -
P EB IR BRFINEIARSELRE - UK
B HESEE ) - FIRERE - RV T RA
Wim o RIS RHBIRENEMRITE - B(CAIRR
EEMAERE o UbHh - FPIs AR INoR mh R AR AN ELH
BEBE -
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During the six months ended June 30, 2025, the vast majority of our
revenue was contributed by our franchised stores, which accounted
for 95.8% of our total revenue (six months ended June 30, 2024:
97.1%).

Our revenue increased by 41.2% from RMB4,009.4 million for the
six months ended June 30, 2024 to RMB5,662.9 million for the six
months ended June 30, 2025. We generate revenue mainly from
the sales of goods and equipment and the provision of services to
our franchisees. Our revenue from sales of goods and equipment
accounted for the majority of the Group’s revenue, representing
79.1% and 79.4% of our total revenue in the first half of 2024
and 2025, respectively. Such revenue increased by 41.8% from
RMB3,170.0 million for the six months ended June 30, 2024 to
RMB4,496.2 million for the six months ended June 30, 2025 as our
store network expanded and the total GMV increased, which led to
higher demands for goods from us.

Our cost of sales increased by 41.4% from RMB2,742.5 million for
the six months ended June 30, 2024 to RMB3,876.9 million for the
six months ended June 30, 2025. The increase in our cost of sales is
generally in line with our revenue growth.

As a result of the foregoing, our gross profit increased by 41.0%
from RMB1,266.9 million for the six months ended June 30, 2024
to RMB1,786.0 million for the six months ended June 30, 2025. Our
gross profit margin was 31.5% for the six months ended June 30,
2025, essentially stable as compared with 31.6% for the six months
ended June 30, 2024.
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Other Income and Gains

QOur other income and gains increased by 57.3% from RMB108.9
million for the six months ended June 30, 2024 to RMB171.3 million
for the six months ended June 30, 2025, primarily due to an increase
of RMB29.2 million in bank interest income and an increase of
RMB11.3 million in fair value changes of financial assets at fair value
through profit or loss.

Selling and Distribution Expenses

Our selling and distribution expenses increased by 40.8% from
RMB222.0 million for the six months ended June 30, 2024 to
RMB312.5 million for the six months ended June 30, 2025, primarily
due to (i) an increase in advertising and promoting fees, mainly as a
result of our increasing marketing and promotional efforts, primarily
consisting of fees relating to IP collaborations where we pay owners
of popular IPs for collaboration events and new product launches;
and (ii) an increase in warehousing and transportation expenses,
primarily attributable to our expanding store network.

Administrative Expenses

Our administrative expenses increased by 25.9% from RMB147.2
million for the six months ended June 30, 2024 to RMB185.3
million for the six months ended June 30, 2025. The increase in our
administrative expenses is generally in line with our business growth.

Research and Development Expenses

Our research and development expenses increased by 6.5% from
RMB105.9 million for the six months ended June 30, 2024 to
RMB112.8 million for the six months ended June 30, 2025, primarily
due to increased information technology fees.

Fair Value Changes of Financial Liabilities at Fair Value
through Profit or Loss

In 2020, we issued redeemable ordinary shares to certain investors,
who have the right to mandate us to repurchase their equity
interests at the price agreed under certain circumstances. In 2022,
we replaced the redeemable ordinary shares with warrants and
convertible redeemable Series A Preferred Shares, which have been
converted to ordinary shares upon the Listing. The investments from
these investors were classified as financial liabilities and designated at
fair value through profit or loss.
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We recorded gains from fair value changes of financial liabilities
through profit or loss of RMB556.9 million for the six months ended
June 30, 2025, primarily attributable to decrease in the valuation of
the Company upon the Listing compared with the valuation of the
Company as of December 31, 2024. We do not expect to record any
further fair value changes of financial liabilities at fair value through
profit or loss after Listing as preferred shares liabilities have been re-
designated and reclassified from liabilities to equity as a result of the
automatic conversion into ordinary shares upon the Listing.

Our income tax expenses increased by 84.6% from RMB137.2 million
for the six months ended June 30, 2024 to RMB253.3 million for the
six months ended June 30, 2025. The increase in our income tax
expense was primarily due to the increase of our taxable profits and
the effect of withholding tax on the distributable profits of the Group’s
PRC subsidiaries.

As a result of the foregoing, our profit for the period increased by
119.8% from a net profit of RMB740.1 million for the six months
ended June 30, 2024 to a net profit of RMB1,626.5 million for the six
months ended June 30, 2025.

To supplement our unaudited interim condensed consolidated
financial statements, which are presented in accordance with IFRS
Accounting Standards, we also use adjusted profit (non-IFRS
measure), adjusted core profit (non-IFRS measure) and adjusted
EBITDA (non-IFRS measure) as additional financial measures,
which are not required by, or presented in accordance with, IFRS
Accounting Standards. We believe these non-IFRS measures
facilitate comparisons of operating performance from year to year
and company to company by eliminating potential impacts of certain
items.
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The following table reconciles our adjusted profit (non-IFRS measure)
for the period presented in accordance with IFRS Accounting
Standards, which is profit for the period.

TRAERPREERIHHRE @FHER 25N HR
RAENBOFREREM B REERGFE) (BIERF
VEDLOESE

For the six months ended June 30,

BZ6H30R L<EA
2024
(unaudited)
(REEZ)
(RMB’000)
(AR¥T )
Reconciliation of profit for the Hi A A B AR FA B R (SE B PR BA 7%
period to adjusted profit MEZERGFTE)WEER !
(non-IFRS measure):
Profit for the period B RE 1,626,468 740,063
Add: /I
Fair value changes of financial liabilities AR BESEAHSBH AL
at fair value through profit or loss(® BareRaEnanEBagso (556,904) 7,521
Listing expenses® e 16,184 14,892
Adjusted profit (non-IFRS measure) BABREGERPR RS
R E) 1,085,748 762,476
Adjusted profit margin RARIEE(GEEBRHERSE
(non-IFRS measure) ZHIFE) 19.2% 19.0%

Notes: Hiat -

1) Fair value changes of financial liabilities at fair value through profit or loss (1) NARBEAZEEEZFHAAENESNESRAR
mainly represent changes in the fair value of the convertible redeemable HAREBEESEEERMBETHNAERAELE
preferred shares issued by us and relate to changes in our valuation. We SRR AABEEZS  WEBMANGEZESEH -
do not expect to record any further fair value changes of financial liabilities BMAERE LMETEHEUNAABEFEEES
at fair value through profit or loss after Listing as preferred shares liabilities %?AM%Emmiﬂﬁ1mﬁﬁ1@Eﬂﬁ *
have been re-designated and reclassified from liabilities to equity as a 28 REARELRAGENRLTEAEGHER
result of the automatic conversion into ordinary shares upon the Listing. REBRMEEFIEERBEBEENDEAER -

@) Listing expenses relate to the Global Offering of the Company. ©) TR ERARRIREERFE -

Our adjusted profit for the six months ended June 30, 2025 increased
by 42.4% to RMB1,085.7 million as compared with RMB762.5 million
for the six months ended June 30, 2024. Our adjusted profit margin
for the six months ended June 30, 2025 increased to 19.2% from
19.0% for the six months ended June 30, 2024.

AT LT B8R E 22024F6 A30H 1E /A A
A REET7 625187018 1142.4% £ # E 20256 H
0B IEREAMARE10.85718ETT » HIMAILEHA
R EEAEE2024F6 A30H 1E75E AK19.0%
HEINEEZE2025%6 A30H LA EA/19.2% °
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The following table reconciles our adjusted core profit (non-
IFRS measure) for the period presented in accordance with IFRS
Accounting Standards, which is profit for the period.

Reconciliation of profit for the period
to adjusted core profit
(non-IFRS measure):

Profit for the period

Add:

Fair value changes of financial liabilities at
fair value through profit or loss

Listing expenses

Withholding tax on the distributable profits
of the Group’s PRC subsidiaries!”

Adjusted core profit
(non-IFRS measure)

Adjusted core profit margin
(non-IFRS measure)

Note:

TRAERPREERIHHRE SFHER 2R
AR OB GERER M R E LR E) (A
IR ) BB o

For the six months ended June 30,

R B ARFAERUFE (GE B

PSR E AT R ) HR

HARAE

Y/

NAREEFEEEESTAEH

RS RE AN AL BEED

EMRX

AEE P BB A B R D BECAES

B

RERBEROFE (R
BEEATE)

RRABELUFBR GEBIR A
HEREATTE)

Hrat -

(1) Pursuant to the PRC Corporate Income Tax Law, a 10% withholding 1)
tax is levied on dividends declared to foreign investors from the foreign

investment enterprises established in Mainland China. If a foreign investor

incorporated in Hong Kong meets the conditions and requirements under

the double taxation treaty arrangement entered into between the PRC

and Hong Kong, the relevant withholding tax rate will be 5%. The Group

is therefore liable for withholding taxes on dividends distributed by those

subsidiaries established in Mainland China in respect of earnings generated

from January 1, 2008.
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16,184 14,892
50,000 -
1,135,748 762,476
20.1% 19.0%
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Our adjusted core profit for the six months ended June 30, 2025
increased by 49.0% to RMB1,135.7 million as compared with
RMB762.5 million for the six months ended June 30, 2024. Our
adjusted core profit margin for the six months ended June 30, 2025
increased to 20.1% from 19.0% for the six months ended June 30,

2024.

The following table reconciles our adjusted EBITDA (non-IFRS
measure) for the period presented in accordance with IFRS

Accounting Standards, which is profit for the period.

BPLEFARZOFEREZE2024F6 A30A 1k
NE AR ARKET.6258 T8 MN49.0% = & 22025
F6A30H LA AMAREEA1.357187T  HFIW
KB Z LA BEEREE2024F6 A30H LE/NE
B HI19.0%EMEEE2025%6 A30H IE/XE B/
20.1% °

TRARMBIEREL T RE
S THFEEBITDA(GERI B BA 15 3R
) M BR -

=B 2 51| H B
EAEE) (BTHA

ofF 18

For the six months ended June 30,

Reconciliation of profit for the period
to adjusted EBITDA (non-IFRS
measure):

Profit for the period

Add:

Income tax expense

Finance costs

Depreciation and amortization

Less:
Interest income

EBITDA

Add:

Fair value changes of financial liabilities at
fair value through profit or loss

Listing expenses

Adjusted EBITDA (non-IFRS measure)

B ZE6H30A 1L AB
2024
(unaudited)
(REEEZR)
(RMB’000)
(AR®TF )
Hi A A ER AR FH K EBITDA (3E R %
B REEAITE) H R -
B A F 1,626,468 740,063
Y/
FTiSHiE& A 253,300 137,229
B E A 19,441 1,544
W& K 5 82,789 68,031
M B A (61,274) (32,079)
EBITDA 1,920,724 914,788
Y/
NARBEAELEEZHTAEH
EarMemaBnanEEs (556,904) 7,521
Esiiliab-3 16,184 14,892
KR EBITDA (GER BB IS R &
ZBIFTE) 1,380,004 937,201
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We define adjusted EBITDA (non-IFRS measure) as profit for the
period, excluding income tax expense, finance costs, interest income,
depreciation and amortization, fair value changes of financial liabilities
at fair value through profit or loss and listing expenses. For the same
reasons stated above, we have made the adjustments of fair value
changes of financial liabilities at fair value through profit or loss and
listing expenses.

Our adjusted EBITDA for the six months ended June 30, 2025
increased by 47.2% to RMB1,380.0 million as compared with
RMB937.2 million for the six months ended June 30, 2024.

We believe that adjusted profit (non-IFRS measure), adjusted core
profit (non-IFRS measure) and adjusted EBITDA (non-IFRS measure)
provide useful information to investors and others in understanding
and evaluating our consolidated results of operations in the same
manner as they helped our management. However, our presentation
of adjusted profit (non-IFRS measure), adjusted core profit (non-
IFRS measure) and adjusted EBITDA (non-IFRS measure) may
not be comparable to similarly titled measures presented by other
companies. The use of adjusted profit (non-IFRS measure), adjusted
core profit (non-IFRS measure) and adjusted EBITDA (non-IFRS
measure) has limitations as an analytical tool, and you should not
consider them in isolation from, or as a substitute for an analysis of,
our results of operations or financial condition as reported under IFRS
Accounting Standards.

Our inventories for the period decreased by 5.5% from RMB984.2
million as of December 31, 2024 to RMB929.6 million as of June 30,
2025. The decrease in our inventories is primarily due to the reduction
of the finished goods inventory due to seasonal product variance.
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Financial Assets at Fair Value through Profit or Loss

Our financial assets at fair value through profit or loss represent
wealth management products, which we purchased, issued by high-
credit-quality financial institutions with a maturity period within one
year or due on demand. Our financial assets at fair value through
profit or loss decreased by 33.0% from RMB1,244.6 million as of
December 31, 2024 to RMB833.4 million as of June 30, 2025. The
changes in our financial assets at fair value through profit or loss were
primarily because we adjusted our investment amounts in wealth
management products and placed more cash into bank deposits due
to changes in the risk and return profiles of the wealth management
products.

Cash and Bank Balances

Our cash and bank balances primarily consist of (i) cash on hand and
cash at bank, and (i) short-term bank deposits. Our cash and bank
balances increased from RMB1,935.3 million as of December 31,
2024 to RMB4,269.3 million as of June 30, 2025, primarily due to
cash flow generated from our daily operations and the proceeds from
the Global Offering.

Trade Payables

Our trade payables increased to RMB858.5 million as of June 30,
2025, as compared to RMB697.9 million as of December 31, 2024,
primarily attributable to the increase in our purchase amounts. Our
trade payable turnover days decreased slightly from 39 days in 2024
to 37 days in the first half of 2025.

Liquidity and Capital Resources

During the six months ended June 30, 2025, we funded our cash
requirements principally from cash flows from operating activities
and the net proceeds from the Global Offering. Our net cash flows
from operating activities for the Reporting Period was approximately
RMB1,340.1 million, adjusted for certain non-cash and non-operating
items. Adjustments for such non-cash and non-operating items
primarily include (i) fair value changes of financial liabilities at fair value
through profit or loss; (ii) interest income; (iii) depreciation of property,
plant and equipment; and (iv) depreciation of right-of-use assets.
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As of June 30, 2025, we had cash and cash equivalents of
RMB3,257.4 million (as of December 31, 2024: RMB1,865.2 million),
comprising cash on hand and cash at banks, which were primarily
held in Renminbi. As of June 30, 2025, our interest-bearing bank and
other borrowings amounted to approximately RMB1,666.2 million
(as of December 31, 2024: RMB121.2 million), which were primarily
made in Renminbi. All such borrowings are at fixed interest rates. As
of June 30, 2025, our bank facilities amounted to RMB2,351.5 million,
of which RMB1,652.1 million had been utilized with effective interest
rates of 1.17% to 3.01% per annum. All of these bank facilities are
guaranteed by our subsidiaries and secured by the buildings and
restricted cash held by our subsidiaries.

The Group adopts a prudent financial management approach for
its treasury policy to ensure that the Group’s liquidity structure
comprising assets, liabilities and other commitments is able to
always meet its capital requirements. Taking into account the
financial resources available to us, including cash generated from
our operating activities, cash and cash equivalents, available facilities
of the Company and the net proceeds from the Global Offering,
our Directors are of the view that we have sufficient working capital
required for the Group’s operations.

As at June 30, 2025, the Group’s gearing ratio, which is calculated
as total liabilities minus financial liabilities at fair value through profit or
loss, divided by total assets, was 40.4%, as compared with 23.0%
as at December 31, 2024. The increase in gearing ratio was primarily
due to the increase in other payables and accruals as well as interest-
bearing bank and other borrowings as at June 30, 2025.

During the six months ended June 30, 2025, we operated mainly
in the PRC with most of the transactions settled in Renminbi. Our
foreign currency exposures mainly arise from the assets and liabilities
denominated in foreign currencies other than the functional currencies
of the respective entities in the Group. Foreign exchange risk arises
from the fluctuations in exchange rates. The Group has continued
to closely track and manage its exposure to fluctuation in foreign
exchange rates on the Group’s assets and liabilities denominated in
foreign currencies.
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Contingent Liabilities

As of June 30, 2025, the Group had no material contingent liabilities.

Capital Commitments

As of June 30, 2025, the Group’s capital commitments amounted to
RMB18.3 million (as of December 31, 2024: RMB49.3 million), which
are mainly related to ongoing construction and completion of our
warehouses, processing facilities and office building to support our
business expansion.

Material Acquisitions and Disposals and Significant
Investments

As of June 30, 2025, the Group neither had any significant
investments (including any investments in an investee with a value
of 5% or more of the Group’s total assets as of June 30, 2025), nor
material acquisitions and disposals of subsidiaries, associates and
joint ventures. We subscribed for wealth management products
from financial institutions for cash management during the Reporting
Period. Since the Listing Date and as at the date of this report,
there was no information in respect of subscription for such wealth
management products from single financial institution required to be
disclosed pursuant to Chapter 14, Chapter 14A or Appendix D2 of
the Listing Rules.

Future Plan for Material Investments or Capital Assets

As at June 30, 2025, save as disclosed in the section headed “Future
Plans and Use of Proceeds” in the Prospectus and further explained
in section headed “Use of Proceeds from the Global Offering” below,
the Group had no future plan for material investments or capital assets.

Pledge of Assets

As of June 30, 2025, all of the Group’s bank facilities are guaranteed
by subsidiaries of the Company and secured by the buildings with
net carrying amounts of approximately RMB240.5 million and
restricted cash with amounts of approximately RMB1.7 billion held
by subsidiaries of the Company (as of December 31, 2024, buildings
with net carrying amounts of approximately RMB240.5 million and
restricted cash with amounts of approximately RMB20.0 million
held by subsidiaries of the Company were pledged for the Group’s
interest-bearing bank and other borrowings).

Management Discussion and Analysis
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For the six months ended June 30, 2025, our total capital expenditure
was approximately RMB111.3 million, compared to approximately
RMB231.1 million for the six months ended June 30, 2024. Our
capital expenditures are primarily incurred for purchases of property,
plant and equipment and purchases of other intangible assets.
We intend to fund our future capital expenditures with our existing
cash balance, cash generated primarily from operating activities.
See the section headed “Future Plans and Use of Proceeds” in the
Prospectus for more details. We may reallocate the fund to be utilized
on capital expenditures and long-term investments based on our
ongoing business needs.

As of June 30, 2025, we had 2,884 full-time employees (as of
December 31, 2024: 2,726 employees). The employee benefit
expense (including directors’ and chief executive’s remuneration),
comprising wages and salaries, as well as pension scheme
contributions and social welfare, were approximately RMB399.8
million for the six months ended June 30, 2025.

We recruit our employees primarily from the open market through
recruitment advertisements, agencies, online platforms and referrals.
We attract and retain suitable personnel by offering competitive
wages and benefits. The level of salaries and benefits of the Group’s
employees is determined by with reference to the market and
their respective individual qualifications and abilities, and incentive
mechanisms such as performance bonuses were established.

We encourage everyone within our organization to pursue
professional development opportunities. In furtherance of this goal,
we have been offering trainings and career development programs
to our employees to support their growth and upward mobility.
We encourage our young employees to take leadership roles. We
provide a large variety of professional development training. We
conduct employee assessments at the end of each year to provide
feedback and guidance, and, depending on their performance and
responsibilities, provide promotion and training opportunities.
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The Post-IPO Share Scheme was approved by way of Shareholders’
resolutions dated January 27, 2025 with effect from Listing Date.
The purpose of the Post-IPO Share Scheme is to provide selected
participants with the opportunity to acquire shareholding interests in
the Company so as to align the interests of the selected participants
with those of the Company and to encourage selected participants to
work towards enhancing the value of the Company and its Shares for
the benefit of the Company and Shareholders as a whole. The Post-
IPO Share Scheme will provide the Company with a flexible means of
retaining, incentivizing, rewarding, remunerating, compensating and/
or providing benefits to selected participants. The principal terms of
the Post-IPO Share Scheme are summarized in the section headed
“Statutory and General Information — Post-IPO Share Scheme” in
Appendix IV to the Prospectus.
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There was no change in the Directors’ information since the BARRQARI2024FERETIREAREHL - EF
publication of the Company’s 2024 annual report up to the date  ErRIEBERE TR AISE13.51B(1)EF A E
of this report which is required to be disclosed pursuant to Rule g%

13.51B(1) of the Listing Rules.

As at June 30, 2025, the interests or short positions of our Directors 20256 A30H ' EE MRS THABRANA T
and chief executive in the Shares, underlying shares and debentures s EfRE A E (T & BB 5 L EIEEHIEXVED)H
of the Company or its associated corporations (within the meaning &1  HBEEK M M EEZFHEEA()BRIEE 5 K H
of Part XV of the SFO) which were required (i) to be notified to the  E{&HIEXVIBET7 R ESHD @ AN A7) LEE T
Company and the Stock Exchange pursuant to Divisions 7 and 8 of ®#Ezigok A (B IERIEF S LB EKRIINZE G
Part XV of the SFO (including interests or short positions which they — X EH EFSR AEANERIOAE) » i)k
were taken or deemed to have under such provisions of the SFO), or %ﬁ 5 R EIEIEHE 352G B AR ATIBIFEN
(ii) to be entered into the register required to be kept by the Company  Z Rtz s0A R ki) iBiFZESTA)ZA BT
pursuant to Section 352 of the SFO, or (iii) as otherwise notified to the &R\ T BB FTRRER AR IR

Company and the Stock Exchange pursuant to the Model Code were

\\\ \\\

as follows:
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Name of Director

EEnE

Mr. Wang®- @
FHHEe@

Mr. Qi@ ©
iAo

Mr. Ruan®: ©

BrocHe. e

Ms. Yayu Jin®
BHEELLO

Mr. Yunjiang Cai®

HETLRLED

Corporate Governance and Other Information

Capacity/Nature of interest

5% REmtE

Founder of a discretionary trust who can influence how
the trustee exercises his discretion

AR EXTANAITERERIERE
BB EFEAZA

Interests held jointly with another person

B5— AHRHFEER

Sub-total

NEF

Founder of a discretionary trust who can influence how
the trustee exercises his discretion

AR EXTARAITEERIEE
BEIBEFERA

Interests held jointly with another person

B — AHEF AR

Sub-total

It

Founder of a discretionary trust who can influence how
the trustee exercises his discretion

AR BT ANAITERERIERE
BEIBEFERIZA

Interests held jointly with another person

B — AHfRFA#ER

Sub-total

it

Beneficiary of a trust (other than a discretionary interest)

EREX A (BB

Beneficiary of a trust (other than a discretionary interest)

ErER s A (BERERERIN)

p1oF S

Number of
Shares or
underlying
shares

PR 15 25 AE A
RGE B

940,755,461

789,942,211

1,730,697,672

430,640,361

1,300,057,311

1,730,697,672

299,224,250

1,431,473,422

1,730,697,672

579,710

724,638

255 34

B /A

R H &R

Approximate

percentage of

shareholding
interest®
FREEBEA
Bo e

39.56%

33.22%

72.77%

18.11%

54.67%

72.77%

12.58%

60.19%

72.77%

0.02%

0.08%
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Corporate Governance and Other Information

TEERRHEMER

Notes:

All interests stated are long positions.

The calculation is based on the total number of issued shares of the
Company as at June 30, 2025, being 2,378,185,860 Shares.

Mr. Wang, Mr. Qi, Mr. Ruan and Ms. Pan and their respective intermediate
holding companies entered into the Acting-in-Concert Arrangement.

Shares in which Mr. Wang is interested consist of (i) 940,755,461 Shares
held by Modern Leaves Limited, in which Mr. Wang is deemed to be
interested under the SFO; and (i) an aggregate of 789,942,211 Shares in
which Mr. Wang is deemed to be interested as a result of being a party
acting in concert pursuant to the Acting-in-Concert Arrangement.

Modern Leaves Limited is owned by (i) Nascent Leaves Limited, which
is in turn wholly-owned by a trust established by Mr. Wang as the settlor
with his family members being the beneficiaries (“Mr. Wang’s Trust”), as
t0 99.0%; and (i) Ancient Leaves Limited, which is wholly owned by Mr.
Wang, as to 1.0%. Under the SFO, each of Mr. Wang, Modern Leaves
Limited, Nascent Leaves Limited and Ancient Leaves Limited is deemed to
be interested in the aggregate of 1,730,697,672 Shares held by the parties
to the Acting-in-Concert Arrangement.

Shares in which Mr. Qi is interested consist of (i) 430,640,361 Shares held
by Chivalrous Lancers Limited, in which Mr. Qi is deemed to be interested
under the SFO; and (ji) an aggregate of 1,300,057,311 Shares in which Mr.
Qi is deemed to be interested as a result of being a party acting in concert
pursuant to the Acting-in-Concert Arrangement.

Chivalrous Lancers Limited is owned by (i) Chivalrous Knights Limited,
which is in turn wholly-owned by a trust established by Mr. Qi as the settlor
with his family members being the beneficiaries (“Mr. Qi’s Trust”), as to
99.0%; and (i) Chivalrous Cavalry Limited, which is wholly owned by Mr.
Qi, as to 1.0%. Under the SFO, each of Mr. Qi, Chivalrous Lancers Limited,
Chivalrous Knights Limited and Chivalrous Cavalry Limited is deemed to
be interested in the aggregate of 1,730,697,672 Shares held by the parties
to the Acting-in-Concert Arrangement.
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Modern Leaves Limitedg () Nascent Leaves Limited
(AEREERVERT ARINETE(HREKE
REBN)(EXRERTED 2EEAR)HH9.0%
(i) Ancient Leaves Limited (R E L2 EHHE )
F1.0% « BEFFKEE G - £ %% - Modern
Leaves Limited + Nascent Leaves Limited [z Ancient
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4 -~ Chivalrous Lancers Limited + Chivalrous Knights
Limited & Chivalrous Cavalry Limited (118 A5 —
BUTBRYERT A7 & HI5H /1,730,697 672/ A (5
hEA R ©
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Shares in which Mr. Ruan is interested consist of (i) 299,224,250 Shares
held by Cousin Tea Limited, in which Mr. Ruan is deemed to be interested
under the SFO; and (ii) an aggregate of 1,431,473,422 Shares in which
Mr. Ruan is deemed to be interested as a result of being a party acting in
concert pursuant to the Acting-in-Concert Arrangement.

Cousin Tea Limited is owned by (i) Nephew Tea Limited, which is in turn
wholly-owned by a trust established by Mr. Ruan as the settlor with his
family members being the beneficiaries (‘“Mr. Ruan’s Trust”), as to 99.0%;
and (i) Uncle Tea Limited, which is wholly owned by Mr. Ruan, as to 1.0%.
Under the SFO, each of Mr. Ruan, Cousin Tea Limited, Nephew Tea
Limited and Uncle Tea Limited is deemed to be interested in the aggregate
of 1,730,697,672 Shares held by the parties to the Acting-in-Concert
Arrangement.

As at June 30, 2025, Flourishing Leaves Limited holds 12,231,885 Shares
as an employee shareholding platform held by The Core Trust Company
Limited in its capacity as trustee of a trust established to hold Shares for
the benefits of among others, Ms. Yayu Jin and Mr. Yunjiang Cai. Each of
Ms. Yayu Jin and Mr. Yunjiang Cai are interested in approximately 4.74%
and 5.92% of the Shares held by such shareholding platform, respectively.

Save as disclosed above, as at June 30, 2025, so far as the Directors

and the chief executive of the Company are aware, none of the

Directors or the chief executive of the Company had or were deemed

to have any interest or short position in any Shares or underlying

Shares or debentures of the Company or its associated corporations

(within the meaning of Part XV of the SFO) which was required (i) to

be notified to the Company and the Stock Exchange under Divisions
7 and 8 of Part XV of the SFO; (i) to be recorded in the register
required to be kept by the Company under Section 352 of the SFO;

or (iii) as otherwise notified to the Company and the Stock Exchange

pursuant to the Model Code.

TEERRHEMER
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EAEBEBEERERE  RE—BITHLHT © bt
EAEREA—BITEATMERAEGRENE
1,431,473,42288 B 17 ©

Cousin Tea Limited F () Nephew Tea Limited (
U EERMERT AR IHET(EREKE A
S A)([EERT)ZERE) HE9.0% :

K (i) Uncle Tea Limited (Bt £ 2 B H ) #H
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TEERRHEMER

As at June 30, 2025, the interests of relevant persons (other than a
Director or the chief executive of the Company) who had interests or
short positions in the Shares or the underlying shares, which were
required to be notified under Divisions 2 and 3 of Part XV of the SFO
or recorded in the register required to be kept by the Company under
Section 336 of the SFO, were as follows:

202556 A30H - M n SABRAAR (5 B R IR
FBERIE RO EXVEE2REIDEH AT AL
SERA R RBIRE S REAE KRG E33616A T
ENELMERIOARNEBAT(RARES
SmREITIA BRIN BT

Approximate

Number of percentage of
Shares or shareholding
Name of Shareholder Capacity/Nature of interest( underlying shares interest®
PR 17 25 AH A BRAEREA
BRREE EB B4 REEEEn R EE Btk
Modern Leaves Limited®: @ Beneficial owner 940,755,461 39.56%
BEmEAA
Interests held jointly with another person 789,942,211 33.22%
5 — AHRFA#ER
Sub-total 1,730,697,672 72.77%
it
Nascent Leaves Limited®: @ Interest in controlled corporation 940,755,461 39.56%
REthEE R
Interests held jointly with another person 789,942,211 33.22%
5 — ARRF AR
Sub-total 1,730,697,672 72.77%
A%
Ancient Leaves Limited®: @ Interests held jointly with another person 1,730,697,672 72.77%
5 — AHRFAER
Chivalrous Lancers Limited®-©  Beneficial owner 430,640,361 18.11%
BEHEAA
Interests held jointly with another person 1,300,057,311 54.67%
BS— AR A#ER
Sub-total 1,730,697,672 72.77%
NEF
Chivalrous Knights Limited® ©  Interest in controlled corporation 430,640,361 18.11%
REthEEER
Interests held jointly with another person 1,300,057,311 54.67%
BS— AR A#ER
Sub-total 1,730,697,672 72.77%
it
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Name of Shareholder

e Rt

Chivalrous Cavalry Limited®: ©®

Cousin Tea Limited®. ©

Nephew Tea Limited®: ©

Uncle Tea Limited®: ©

Ms. Pan®. @

Ehton

Spring Equinox Drinks

Limited® )

Corporate Governance and Other Information

Capacity/Nature of interest®

513,/ REmitEo

Interests held jointly with another person

5 — AHRHE#ER

Beneficial owner

EmfAA

Interests held jointly with another person

BE— AR ARER

Sub-total

7a%rs

Interest in controlled corporation

RESEEE R

Interests held jointly with another person

H5— AHRFARER

Sub-total

it

Interests held jointly with another person

BB — AHRFE#ER

Founder of a discretionary trust who can
influence how the trustee exercises his

discretion
A EF T ANEITEER S
HIIBEFELA

Interests held jointly with another person
85— AHFF A=

Sub-total

it

Beneficial owner

BEmEAA

Interests held jointly with another person
85— AHFH AR

Sub-total

it

p1oF S

Number of
Shares or

underlying shares

IR 42 = A8
R E

1,730,697,672

299,224,250

1,431,473,422

1,730,697,672

299,224,250

1,431,473,422

1,730,697,672

1,730,697,672

60,077,600

1,670,620,072

1,730,697,672

60,077,600

1,670,620,072

1,730,697,672

B /A

AR EIEE

Approximate

percentage of

shareholding
interest®
RN
Botbe
72.77%
12.58%
60.19%
72.77%
12.58%
60.19%
72.77%

72.77%

2.53%

70.25%

72.77%

2.53%

70.25%

72.77%
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Name of Shareholder

BREREE BB

Summer Solstice Drinks
Limited®:

Winter Solstice Drinks
Limited®:

Trident Trust Company (HK)
Limited®

BREF(EE)BRARO

Mr. Yonghua Zhu®

RIELETTEO

Ningbo Meishan Bonded Port
Area Meixing Private Fund
Management Co., Ltd.®

BRI RTE [ 5 BLAL S

Capacity/Nature of interest(®

513,/ REmitEo

Interest in controlled corporation
RIS AR ER

Interests held jointly with another person
HE— AHRAFEER

Sub-total

Dt

Interests held jointly with another person
HE— AHRFAER

Trustee

FEA

Interest in controlled corporation
R EhEE RS
Interest in controlled corporation
R thEE R

E2BBAERRATO
Notes: K1t -
(1) All interests stated are long positions. (1)
) The calculation is based on the total number of issued shares of the 2
Company as at June 30, 2025, being 2,378,185,860 Shares.
) Mr. Wang, Mr. Qi, Mr. Ruan, Ms. Pan, Modern Leaves Limited, Ancient )

Leaves Limited, Nascent Leaves Limited, Chivalrous Lancers Limited,
Chivalrous Cavalry Limited, Chivalrous Knights Limited, Cousin Tea
Limited, Uncle Tea Limited, Nephew Tea Limited, Spring Equinox Drinks

Limited, Winter Solstice Drinks Limited and Summer Solstice Drinks

Limited are parties acting in concert with each other pursuant to the

Acting-in-Concert Arrangement.
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Approximate

Number of percentage of
Shares or shareholding
underlying shares interest®
IR 40 AR IR REAEA
RGEB Bo @
60,077,600 2.53%
1,670,620,072 70.25%
1,780,697,672 72.77%
1,730,697,672 72.77%
1,730,697,672 72.77%
180,182,640 7.58%
173,913,040 7.31%

PP B iR RIFR

RAE A A BN 202546 530 H 8 B 37 TRL () 4228 (BN
2,378,185,860/% % {7 )5t & °

BIE—BITE8IRHE - Th4E - BUEE - itk
& 2 1+ Modern Leaves Limited * Ancient Leaves
Limited
Lancers Limited

+ Nascent Leaves Limited -+ Chivalrous
» Chivalrous Cavalry Limited

Chivalrous Knights Limited * Cousin Tea Limited
Uncle Tea Limited * Nephew Tea Limited * Spring
Equinox Drinks Limited Winter Solstice Drinks
Limited }&z Summer Solstice Drinks Limited # Itt 19 &

—BITEAL -
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Please refer to the details contained in the preceding section.

Please refer to the details contained in the preceding section.

Please refer to the details contained in the preceding section.

Shares in which Ms. Pan is interested consist of (i) 60,077,600 Shares
held by Spring Equinox Drinks Limited, in which Ms. Pan is deemed to be
interested under the SFO; and (i) an aggregate of 1,670,620,072 Shares
in which Ms. Pan is deemed to be interested as a result of being a party
acting in concert pursuant to the Acting-in-Concert Arrangement.

Spring Equinox Drinks Limited is owned by () Summer Solstice Drinks
Limited, which is in turn wholly-owned by a trust established by Ms.
Pan as the settlor with her family members being the beneficiaries (“Ms.
Pan’s Trust”), as to 99.0%; and (i) Winter Solstice Drinks Limited, which
is wholly owned by Ms. Pan, as to 1.0%. Under the SFO, each of Ms.
Pan, Spring Equinox Drinks Limited, Summer Solstice Drinks Limited and
Winter Solstice Drinks Limited is deemed to be interested in the aggregate
of 1,730,697,672 Shares held by the parties to the Acting-in-Concert
Arrangement.

Trident Trust Company (HK) Limited is the trustee of Mr. Wang’s Trust,
Mr. Qi’s Trust, Mr. Ruan’s Trust and Ms. Pan’s Trust. Therefore, under the
SFO, Trident Trust Company (HK) Limited is deemed to be interested in
the aggregate of 1,730,697,672 Shares.

Beijing Meiming Enterprise Management Consulting Partnership (Limited
Partnership) Jt REE X BEBZRNEBLEBRE X)) (‘Meiming”),
directly holds 94,493,060 Shares, and Beijing Meiyan Enterprise
Management Consulting Partnership (Limited Partnership) (dt R&& &
EERZAEBLEABRAER) (“‘Meiyan”), directly holds 79,419,980
Shares. Ningbo Meishan Bonded Port Area Meixing Private Fund
Management Co., Ltd. (B BILRHEEEZELZESERHRAE)
(“Ningbo Meixing”) is the general partner of Meiming, and Shenzhen
Meizhu Enterprise Management Co., Ltd. (FIITEIRDEER AR ST
A 7)) (“‘Shenzhen Meizhu”) is the general partner of Meiyan. Shenzhen
Meizhu is wholly-owned by Ningbo Meixing, which is in turn controlled
by Mr. Yonghua Zhu. Under the SFO, each of Ningbo Meixing and Mr.
Yonghua Zhu is deemed to be interested in the aggregate of 173,913,040
Shares held by Meiming and Meiyan.

Further, Long-Z Fund I, LP (“Long-2Z") directly holds 6,269,600 Shares.
The general partner of Long-Z, Long-Z GP | Limited, is held as to 55% by
Mr. Yonghua Zhu. Therefore, under the SFO, Mr. Yonghua Zhu is deemed
to be interested in the 6,269,600 Shares held by Long-Z.

©
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B THE R E1E() Spring Equinox Drinks
Limited#§ 75 #960,077,600F& i% 1 - IRIEFH LEBE
0] BRI RERER  ROE—BITHX
BT BRLTRAERA—BITHALMERAHEEE
#=HA $£1,670,620,072%f& 5 °

Spring Equinox Drinks Limited f (i) Summer Solstice
Drinks Limited( % Z t1ERBTER T AR NERT
(EREKERZHA)([BLEERDEEHE)H
A99.0% : K (i) Winter Solstice Drinks Limited ( F/%&
ZEE2ERA)HEA1.0% o RIEFF RAEED -
& 22 1~ Spring Equinox Drinks Limited * Summer
Solstice Drinks Limited [z Winter Solstice Drinks
Limited % B #18 AR — BT L HRT AT & HiFE
#91,730,697 672X (7 B 1w

BREL(BB)ERATDATRERET  FL4ERE
T EEEERELTELENZTEA - Bt - R
BEHRBEED - BRET(EB)BER QAWK
AIAA $£1,730,697,672/% A5 F A HERS

IREECEETRLAAGREE(BRER)([E
£ |) B H 94,493,000/ P 5 MIt mESE D E
BEBARAGRCE(BERER) (X&) BEERE
79,419,980 R AR 17 o BRI ILRF A = X WALE
ECBEARAR([BREEDAZENLREE
A TR EKCEERFREETRA(CFRINT
EHRDAZENEREBA  RYMERBBRE
WeEWA - AMmBREELELES - REFHFR
HEEY - ERERRABELESBHERANE
EREEFBNA H£173,913,0408 810 B #E

BX

o

it 4N o Long-ZFund |, LP (T8 % |) BE S A
6,269,6000% %1%  Long-Z GP | Limited £ BE 2k &) L
BEBA - BHS5%HRERRAELERE -
It - RIBFHRERD - REELE EHERRRE
¥RI5 6 H96,269,600% A% (5 i A ek o
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Saved as disclosed above, as at June 30, 2025, so far as the
Directors are aware, no other person (not being a Director or chief
executive of the Company) had or was deemed to have any interest
or short position in any Shares or underlying shares of the Company
which was required to be notified under Divisions 2 and 3 of Part
XV of the SFO or recorded in the register required to be kept by the
Company pursuant to section 336 of the SFO.

Neither the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities (including sale of
treasury shares) from the Listing Date and up to June 30, 2025. As
at June 30, 2025, no treasury shares (as defined under the Listing
Rules) were held by the Company.

The Post-IPO Share Scheme was approved by way of shareholders’
resolution dated January 27, 2025, with effect from the Listing Date.
The following is a summary of the principal terms of the Post-IPO
Share Scheme.

The purpose of the Post-IPO Share Scheme is to provide
selected participants with the opportunity to acquire
shareholding interests in the Company so as to align the
interests of the selected participants with those of our
Company and to encourage selected participants to work
towards enhancing the value of our Company and its Shares
for the benefit of our Company and Shareholders as a whole.
The Post-IPO Share Scheme will provide our Company
with a flexible means of retaining, incentivizing, rewarding,
remunerating, compensating and/or providing benefits to
selected participants.
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An award under the Post-IPO Share Scheme may take the
form of (i) a share award which vests in the form of the right to
subscribe for and/or be issued such number of Shares; or (i) a
share option which vests in the form of the right to subscribe
for such number of Shares during an exercise period at an
exercise price (collectively, the “Award(s)”).

The Post-IPO Share Scheme shall be valid and effective for
the period of 10 years commencing on the Listing Date and
ending on the 10th anniversary of the Listing Date (after which,
no further options shall be offered or granted under the Post-
IPO Share Scheme), and thereafter for so long as there are
any unvested Awards granted prior to the expiration of the
aforementioned period, in order to give effect to the vesting of
such Awards or otherwise as may be required in accordance
with the provisions of the rules of the Post-IPO Share Scheme.
As at the date of this report, the remaining life of the Post-IPO
Share Scheme is approximately ten years.

Any individual, who is:

(@) an employee (whether full-time or part-time), director
or officer of any member of the Group, provided that
a person shall not cease to be an employee in the
case of (a) any leave of absence approved by the
relevant member of the Group; or (b) any transfer of
employment amongst members of the Group or any
successor, and provided further that a person shall, for
the avoidance of doubt, cease to be an employee with
effect from (and including) the date of termination of
his/her employment;

(b) an employee (whether full-time or part-time), director
or officer of (i) a company of which the Company is
a subsidiary (“Holding Company”); (ii) subsidiaries
of the Holding Company other than members of the
Group; or (i) any company which is an associate of the
Company;
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(c) a person providing services to the Group on a
continuing or recurring basis in its ordinary and usual
course of business which are in the interests of the
long term growth of the Group as determined by the
Board and/or any committee of the Board or other
persons to whom the Board has delegated its authority
pursuant to the criteria set out in the Post-IPO Share
Scheme (“Service Provider Participants”),

as determined by the Board or its delegate(s) from time to time
to be entitled to participate in the Post-IPO Share Scheme.
However, no individual who is resident in a place where the
grant, acceptance or vesting of options pursuant to the Post-
IPO Share Scheme is not permitted under the laws and
regulations of such place or where, in the view of the Board or
its delegate(s), applicable laws and regulations in such place
makes it necessary or expedient to exclude such individual,
is eligible to be offered or granted options. For the avoidance
of doubt, placing agents or financial advisors providing
advisory services for fundraising, mergers or acquisitions, or
professional service providers such as auditors or valuers who
provide assurance or are required to perform their services
with impartiality and objectivity may not participate in the Post-
IPO Share Scheme.
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Subject to certain refreshment provisions as set out in the
Post-IPO Share Scheme, the total number of Shares which
may be issued upon exercise of all Awards to be granted
under the Post-IPO Share Scheme together with the number
of Shares which may be issued under any other share
schemes of the Company is 10% of the Shares in issue on the
date the Shares commence trading on the Stock Exchange
(the “Scheme Mandate Limit”), being 235,631,666 Shares
after taking into account the full exercise of the Offer Size
Adjustment Option, which represent approximately 9.91% of
the total number of issued Shares of the Company as at the
date of this report. Shares which would have been issued
pursuant to Awards which have lapsed in accordance with
the terms of the rules of the Post-IPO Share Scheme (or any
other share schemes of the Company) shall not be counted
for the purpose of calculating the Scheme Mandate Limit.
The total number of Shares which may be issued pursuant
to Awards granted to Service Provider Participants under the
Post-IPO Share Scheme is 1% of the Shares in issue on the
date the Shares commence trading on the Stock Exchange
(the “Service Provider Sublimit”), being 23,563,166 Shares
after taking into account the full exercise of the Offer Size
Adjustment Option.
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Maximum entitlement of a grantee

Unless approved by our Shareholders, the total number of
Shares issued and to be issued upon exercise of the options
granted and to be granted under the Post-IPO Share Scheme
and any other share option scheme(s) of the Company to each
selected participant (including both exercised and outstanding
options) in any twelve-month period shall not exceed 1%
of the total number of Shares in issue (excluding treasury
shares) (the “Individual Limit”). Any further grant of options
to a selected participant which would result in the aggregate
number of Shares issued and to be issued upon exercise
of all options granted and to be granted to such selected
participant (including exercised, cancelled and outstanding
options) in the twelve months period up to and including the
date of such further grant exceeding the Individual Limit shall
be subject to separate approval of our Shareholders (with
such selected participant and their associates abstaining from
voting). For any options to be granted in such circumstances,
the date of the Board meeting for proposing such further grant
shall be the date of grant of such options for the purpose of
calculating the exercise price of the options.

Performance targets

The Post-IPO Share Scheme does not set out any
performance targets that must be achieved before the options
may be exercised. However, the Board or its delegate(s)
may at their sole discretion specify, as part of the terms and
conditions of any Award, such performance conditions that
must be satisfied before the Award shall be vested.
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(h)

Corporate Governance and Other Information

Options granted to directors or substantial
shareholders of the Company

Each grant of options to any director, chief executive or

substantial shareholder of our Company (or any of their

respective associates) must first be approved by the

Remuneration Committee (excluding any member who

is a proposed recipient of the grant of the Award) and

the independent non-executive Directors (excluding any

independent non-executive Director who is a proposed

recipient of the grant of options). In addition,

(@

where any grant of share awards (but not any grant
of share options) to any Director (other than an
independent non-executive Director) or chief executive
of the Company or any of their associates would result
in the Shares issued and to be issued in respect of
all Awards granted (excluding any Awards lapsed in
accordance with the terms of the Post-IPO Share
Scheme) to such person in the 12-month period up to
and including the date of such grant representing in
aggregate over 0.1% of the Shares in issue (excluding
treasury shares) at the date of such grant; or

where any grant of Awards to an independent non-
executive director or substantial shareholder of the
Company (or any of their respective associates) would
result in the number of Shares issued and to be issued
upon exercise of all Awards already granted (excluding
any Awards lapsed in accordance with the terms of
the Post-IPO Share Scheme) to such person in the
12-month period up to and including the date of such
grant representing in aggregate over 0.1% (or such
other higher percentage as may from time to time be
specified by the Stock Exchange) of Shares in issue
(excluding treasury shares) at the date of such grant,

such further grant of Awards must be approved by

Shareholders in general meeting in the manner required, and
subject to the requirements set out, in the Listing Rules.
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An offer shall be made to selected participants by a letter
which specifies the terms on which the Award is to be
granted. Such terms may include the number of Shares in
respect of which the Award relates, the issue price or Exercise
Price (as applicable and as further defined below), the vesting
criteria and conditions, the vesting date, any minimum
performance targets that must be achieved, and may include
at the discretion of the Board or its delegate(s) such other
terms either on a case-by-case basis or generally.

Unless otherwise specified in the award letter, a grantee shall
have 20 business days from the date of grant to accept the
Award. A grantee may accept an Award by giving written
notice of their acceptance to our Company, the Board or the
committee of the Board or person(s) to which the Board has
delegated its authority (as applicable), together with remittance
in favour of the Company of any consideration payable upon
grant of the Award. Any Award may be accepted in whole
or in part provided that it must be accepted in respect of a
board lot for dealing in Shares or a multiple thereof. To the
extent that an Award is not accepted within the time and in
the manner indicated above, it shall be deemed to have been
irrevocably declined and shall automatically lapse.

A share option may, subject to the terms and conditions upon
which such share option is granted, be exercised in whole or
in part by the grantee giving notice in writing to the Company
in such form as the Board or the committee of the Board or
person(s) to which the Board has delegated its authority (as
applicable) may from time to time determine stating that the
share option is thereby exercised and the number of Shares in
respect of which it is exercised.

The exercise period for a share option shall be determined
and notified to the grantee in the award letter and in any event
be no longer than 10 years from the date of grant. A share
option shall lapse automatically and shall not be exercisable
(to the extent not already exercised) on the expiry of the tenth
anniversary from the date of grant.
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The Board or person(s) to which the Board has delegated

its authority may from time to time while the Post-IPO

Share Scheme is in force and subject to all applicable

laws, determine such vesting period, vesting criteria and

conditions or periods for the share award or option to be

vested hereunder, provided however that the vesting period

for any share awards or options shall not be less than 12

months, except that any share awards or options granted

to an employee may be subject to a shorter vesting period,

including where:

@)

grants of “make whole” share awards or options to
new employees to replace awards or options such
employees forfeited when leaving their previous
employers;

grants to an employee whose employment is
terminated due to death or disability or occurrence of
any out of control event;

grants of share awards or options which are subject to
the fulfilment of performance targets as determined in
the conditions of his/her grant;

grants of share awards or options that are made
in batches during a year for administrative and/or
compliance requirements, in which case the vesting
date may be adjusted to take account of the time from
which the share awards or options would have been
granted if not for such administrative or compliance
requirements;

grants of share awards or options with a mixed or
accelerated vesting schedule such that the share
awards or options vest evenly over a period of 12
months; or

grants of share awards or options with a total vesting
and holding period of more than 12 months.
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Basis for determining the exercise price and issue
price

For Awards which take the form of share options, the amount
payable for each Share to be subscribed for (the “Exercise
Price”) in the event of the share option being exercised shall
be determined by the Board or the committee of the Board or
person(s) to which the Board has delegated its authority (as
applicable) but shall in any event be no less than the higher of:

(i) the closing price of the Shares as stated in the daily
quotations sheet issued by the Stock Exchange on the
date of grant; and

(ii) the average closing price of the Shares as stated in the
daily quotations sheets issued by the Stock Exchange
for the five business days immediately preceding the
date of grant.

The issue price for Awards which take the form of share
awards shall be such price determined by the Board or the
committee of the Board or person(s) to which the Board
has delegated its authority (as applicable) and notified to the
grantee in the award letter. For the avoidance of doubt, the
issue price may be determined to be at nil consideration.
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For further details of other terms of the Post-IPO Share
Scheme, please refer to the section headed “Statutory and
General Information — Post-IPO Share Scheme” in Appendix
IV to the Prospectus.

Since the Listing Date and up to the date of this report, no
Awards had been granted, agreed to be granted, exercised/
vested (as the case may be), cancelled or lapsed pursuant to
the Post-IPO Share Scheme and therefore the total number
of Shares available for grant under the Scheme Mandate Limit
and Service Provider Sublimit of the Post-IPO Share Scheme
were 235,631,666 Shares and 23,563,166 Shares respectively
since the Listing Date, up to the end of the Reporting Period
and the date of this report. The Company’s Shares had not
been listed on the Stock Exchange at the beginning of the
Reporting Period. As no Awards had been granted in the
Reporting Period, the number of shares that may be issued in
respect of Awards granted under the Post-IPO Share Scheme
(being the only share scheme of the Company) during the
Reporting Period divided by the weighted average number of
shares of the relevant class in issue (excluding treasury shares)
for the Reporting Period is nil.

The Shares were listed on the Main Board of the Stock Exchange
on February 12, 2025. The net proceeds received from the Global
Offering (taking into account the partial exercise of the over-allotment
option and after deduction of the underwriting fees and commissions
and other estimated offering expenses payable by the Company in
connection with the Global Offering) were approximately HK$1,930
million.

As at June 30, 2025, the net proceeds utilized was approximately
HK$152.7 million and the remaining net proceeds was approximately
HK$1,777.3 million. The Company intends to continue to utilize the
remaining net proceeds in the future for the purposes as set out in
the Prospectus. The table below sets out the planned usage of the
net proceeds from the Global Offering and actual usage up to June
30, 2025:
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Use of proceeds

&S ERE

To strengthen our information
technology team and continue to
digitalize our business management
and store operations

BRAMOESRMEN RESRT
ABERNPEEENET

To enhance our supply chain capabilities
and improve our supply chain
management efficiency

G S 4 sl0iadics L Fapd
RITBEBE TR

To strengthen our branding and
consumer engagement efforts and
implement diversified approaches to
build our brand image and increase
consumer awareness

MR mERRNEEEERBURFRSZ T
LRI mET R I RREEERNE

To recruit additional employees for
franchisee management as we
continue to execute our regional
densification strategy, strengthen our
support for franchisees and further
foster a close franchisee community

ERFS BT E R R RO R R
BETHEMBHER - MARMEmAD
M - WE— PRV ERHIBHER
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Allocation

pi) )
(%)

25

25

20

10

Net proceeds
from the
Global Offering

2HBE
FrieREFE

482.5

482.5

386.0

193.0

Utilized
amount

from the
Listing Date
to June 30,
2025
BELmAHSZE
20256 A 30H
Ehalik2
(HKS in million)
(BB%R)

17.7

38.4

59.8

8.1

Unutilized
amount

as at

June 30,

2025

i

20256 A 30H
ABAEH

464.8

4441

326.2

184.9

Expected timeline for
fully utilizing the
unutilized amount
AHEA

AEASEN
AHEERO

By December 31, 2028
2028512 A31HAI

By December 31, 2028
202812 A31 B Al

By December 31, 2028
202812 A31BAI

By December 31, 2028
202812 A31HAl
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Utilized
amount Unutilized
from the amount
Net proceeds Listing Date asat Expected timeline for
from the to June 30, June 30, fully utilizing the

Use of proceeds Allocation  Global Offering 2025 2025 unutilized amount("

BLHmRHZ R BHER
2RPE  2025F6A308 2025F6A30F KEBALEN

FrigRERR AW FBREER EYalik 2 ADAEE BHRHRO

(%) (HKS in million)
(BB#ET)

To recruit experts in product 10 193.0 6.7 186.3 By December 31, 2028
development and enhance our 2028F 12318
product development capabilities

BREMMERTENERR
RIFRMMERTEEE

For working capital and other general 10 193.0 22.0 171.0 By December 31, 2028
corporate purposes 202812 A31H Al

RESEE S REM—REXRE

Total &5t 100% 1,930 152.7 1,777.3

Notes: st -

(1) The expected timeline for utilization of the unutilized proceeds disclosed (1) SR BM KRB A ATE RIERN BB AR R T E
above is based on the best estimation from the Board in accordance with REZGRARE BBARBESHERHEL S ER
latest information as at the date of this report. =t o

@) Any discrepancies in this table between the total and sums of amounts are () RARTAFERRSHEANZ BT ERHRERL R
due to rounding. B
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As set out in the Prospectus, in January 2025, the Company passed
a Board resolution and Shareholders resolution, declaring a dividend
of RMB1.74 billion based on the Company’s share premium and
retained profits from our subsidiaries as of September 30, 2024 to
the existing Shareholders whose names appeared in the register of
members of the Company on December 31, 2024 (the “Dividend”).
As of June 30, 2025, the total amount of our cash and bank balances
and financial assets at fair value through profit or loss was RMB5.1
billion. We have not and will not apply any proceeds from the Global
Offering for settlement of the Dividend. As at the date of this report,
we have paid RMBO0.87 billion of the Dividend. We will settle the
remaining RMBO0.87 billion of the Dividend by March 2026 with the
funds received from the dividend declared by our subsidiaries and/or
other financial resources.

As further set out in the Prospectus, the Company intends to
declare and distribute by December 2025 a special dividend (the
“Special Dividend”) in an amount of no less than RMB2 billion to
our Shareholders (including our new Shareholders after the Listing)
based on the Company’s retained profits from our subsidiaries
as of December 31, 2024 and share premium included in capital
reserve, upon Special Dividend declaration. The Company will
make announcements in due course in respect of the declaration
and payment of the foregoing Special Dividend. The Controlling
Shareholders have undertaken to vote in favor of the Shareholders’
resolution for the declaration and payment of such Special Dividend.

Other than the foregoing Dividend declared in January 2025 and
the Special Dividend, no further dividend will be declared in 2025 in
respect of the Company’s retained profits from the Company and/
or our subsidiaries as of December 31, 2024 or under the Group’s
general dividend policy. For details of the Group’s general dividend
policy, see the section headed “Financial Information — Dividends” in
the Prospectus.
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The Board has established the Audit Committee, which consists
of two independent non-executive directors, namely Mr. Yue Zhuo
(chairperson of the Audit Committee) and Mr. Jianbo Li, and one
non-executive Director, namely Mr. Yaoxin Huang. The primary
responsibilities of the Audit Committee are to inspect, review and
supervise financial data and reporting process for financial data of
the Company. The Audit Committee has reviewed the unaudited
condensed consolidated interim results of the Group for the six months
ended June 30, 2025 and confirmed that the applicable accounting
principles, standards and requirements have been complied with, and
that adequate disclosures have been made.

The interim results for the six months ended June 30, 2025
are unaudited, but have been reviewed by Ernst & Young, the
independent auditors of the Company, 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.

The Company’s corporate governance practices are based on the
principles and code provisions as set out in the CG Code.

The Board is of the view that the Company has complied with all
applicable code provisions as set out in Part 2 of the CG Code from
the Listing Date and up to June 30, 2025, except for deviation from
the code provision C.2.1 of the CG Code concerning the separation
of the roles of chairman and chief executive officer. Code provision
C.2.1 of the CG Code states that the roles of chairman and chief
executive should be separate and should not be performed by the
same individual. The division of responsibilities between the chairman
and chief executive officer should be clearly established and set out
in writing. The Company has appointed Mr. Yun’an Wang to serve
as both the chairman and the chief executive officer of the Company.
The Board believes that vesting the roles of both chairman and chief
executive officer in the same person has the benefit of ensuring
consistent leadership within the Group and enables more effective
and efficient overall strategic planning for the Group. The Board
considers that the balance of power and authority for the present
arrangement will not be impaired and this structure will enable the
Company to make and implement decisions promptly and effectively.
The Board will continue to review and consider splitting the roles of
chairman of the Board and the chief executive officer of the Company
if and when it is appropriate taking into account the circumstances of
the Group as a whole.
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% BEEBARRIB BN Lok ST EIEAT
RERSSTMASEMO B EEHN TIEERISE
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FIErTER o
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BEENACBEERD  BETEHR— ARBRE =
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The Board will periodically review and enhance its corporate
governance practices to ensure that the Company continues to mest
the requirements of the CG Code.

The Company has adopted the Model Code as its own code of
conduct regarding the transactions of securities of the Company by
its Directors and the relevant employees who would likely possess
inside information of the Company. Specific enquiry has been
made to all Directors and all of them have confirmed that they have
complied with the Model Code from the Listing Date and up to June
30, 2025.

No important event affecting the Group has occurred since the end of
the Reporting Period and up to the date of this report.

By Order of the Board
Guming Holdings Limited
HEERAERAA

Mr. Yun’an Wang

Chairman of the Board

September 19, 2025

GUMING HOLDINGS LIMITED INTERIM REPORT 2025
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EY::

To the shareholders of Guming Holdings Limited

(Incorporated in the Cayman Islands with limited liability)

We have reviewed the interim financial information set out on pages
49 to 86, which comprises the condensed consolidated statement of
financial position of Guming Holdings Limited (the “Company”) and
its subsidiaries (together, the “Group”) as at 30 June 2025 and the
related condensed consolidated statement of profit or loss, statement
of comprehensive income, statement of changes in equity and
statement of cash flows for the six-month period then ended, and
explanatory notes. The Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited require the preparation of
a report on interim financial information to be in compliance with the
relevant provisions thereof and International Accounting Standard 34
Interim Financial Reporting (“IAS 34”) as issued by the International
Accounting Standards Board (“lIASB”). The directors of the Company
are responsible for the preparation and presentation of this interim
financial information in accordance with IAS 34. Our responsibility is
to express a conclusion on this interim financial information based
on our review. Our report is made solely to you, as a body, in
accordance with our agreed terms of engagement, and for no other
purpose. We do not assume responsibility towards or accept liability
to any other person for the contents of this report.

We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410 Review of Interim Financial Information
Performed by the Independent Auditor of the Entity as issued by the
Hong Kong Institute of Certified Public Accountants (‘HKICPA”). A
review of interim financial information consists of making inquiries,
primarily of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance
with Hong Kong Standards on Auditing and consequently does not
enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly,
we do not express an audit opinion.
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Independent Review Report

B AR S

Based on our review, nothing has come to our attention that causes us
to believe that the interim financial information is not prepared, in all
material respects, in accordance with IAS 34.

Ernst & Young
Certified Public Accountants
Hong Kong

26 August 2025

GUMING HOLDINGS LIMITED INTERIM REPORT 2025
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For the six months ended 30 June 2025 &, ZE2025%6 A30H F /<& A

REVENUE
Cost of sales

Gross profit

Other income and gains

Selling and distribution expenses
Administrative expenses

Research and development expenses
Other expenses

OPERATING PROFIT

Finance costs

Fair value changes of financial liabilities
at fair value through profit or loss

PROFIT BEFORE TAX
Income tax expense

PROFIT FOR THE PERIOD

Attributable to:
Owners of the parent
Non-controlling interests

EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF

THE PARENT
Basic (RMB)

Diluted (RMB)

A
SHE R

E7

H A YA R e as
HE KD HFAX
TTRF S
EET
HAibFAx

A

B2 P

WA S B8 B HE B A
BB RA N AL
it

BBt A 7 7
FSHE A

HRFE
BT B IR AL -

BRAEA A
IR 2R

BAREERSEREA
EiEERAR

ER(ARET)

BE(ARET)

Six months ended 30 June

HZ6H30R L~ EA

2024

RMB’000

AR¥T R

(Unaudited)

(REEEZX)

5,662,904 4,009,353
(3,876,936) (2,742,466)
1,785,968 1,266,887
171,345 108,872
(312,479) (222,015)
(185,285) (147,198)
(112,811) (105,874)
(4,433) (14,315)
1,342,305 886,357
(19,441) (1,544)
556,904 (7,521)
1,879,768 877,292
(253,300) (137,229)
1,626,468 740,063
1,625,473 733,807
995 6,256
1,626,468 740,063
0.72 0.39
0.46 0.39
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For the six months ended 30 June 2025 & Z=2025%6 A30H |F/<1E A

PROFIT FOR THE PERIOD

OTHER COMPREHENSIVE INCOME

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

Exchange differences:

Exchange differences on translation of
foreign operations

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

Other comprehensive income/(loss)

that will not be reclassified to profit or

loss in subsequent periods:

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

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

OTHER COMPREHENSIVE INCOME
FOR THE PERIOD, NET OF TAX

TOTAL COMPREHENSIVE INCOME
FOR THE PERIOD

Attributable to:
Owners of the parent
Non-controlling interests

HRFHE
Hit 2 HE Wz

REBHETREF S EE
BENEME2ERES

[ 5% 248 -

BEBINEEEEMEN Z/

RIREME B ET D RE
BamaEM 2R F R

REBHRERTEENIBE

BENEM2ERE(BE)

AR EEREBEESHEA

RigEHE I GETHRE
BammE M EmERFER

FA Ll 2 YR (FNBRTEIR)

AR EREAE

PREL IR
BAREAA
SR
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Six months ended 30 June

HZ6H30RL~EA
2024
RMB’000
ARET T
(Unaudited)
(REER)
1,626,468 740,063
329 282
329 282
(24,244) (47,004)
4,001 7,756
(20,243) (39,248)
(19,914) (38,966)
1,606,554 701,097
1,605,559 694,841
995 6,256
1,606,554 701,097



30 June 2025 202556 H30H

NON-CURRENT ASSETS

Property, plant and equipment

Right-of-use assets

Other intangible assets

Equity investment designated at fair value
through other comprehensive income

Other non-current assets

Deferred tax assets

Long-term trade receivables

Contract assets

Long-term bank deposits

Total non-current assets

CURRENT ASSETS

Inventories

Trade receivables

Contract assets

Prepayments, other receivables and
other assets

Financial assets at fair value through
profit or loss

Restricted cash

Cash and bank balances

Total current assets

CURRENT LIABILITIES

Trade payables

Other payables and accruals

Tax payables

Contract liabilities

Interest-bearing bank and other borrowings

Financial liabilities at fair value through
profit or loss

Lease liabilities

Total current liabilities
NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

Notes

Hiat

FRBEE
YE T & 9
EREEE

HAib B EE
NanBEFEBREZESEA
Hip 2 mE Wt BT E
HibIERBEE
EERAEE
RHE S EWFA

BREE

RBRITIF

10
14
FRBEERE

REBEE

FE 11
E 5 EWGRIA 12

AHEE

TE IR - EfhERGRIA R
HiEE

AR EBEFEREE
EHESENEREE
FRHRE

e RIRTES

13
itA

14
14

REBEERE

REAE

B BN FR

H A FE 508 & e 5T B A

FERITEIR

BHAE

FHRERTT R EAD K
NAREEFTEEEZEHA
EHRENERAR

REABERE
REBEEFE

15
16

REERRBAR

31 December

2024

20244

12A31H

RMB’000

AR¥T T

(Audited)

(RER)

959,728 954,362
183,377 160,572
744 852
233,787 258,031
10,161 4,732
30,833 24,085
143,158 104,593
14,215 5,275
694,292 501,588
2,270,295 2,014,990
929,609 984,244
397,344 290,872
76,126 35,254
240,910 327,852
833,351 1,244,649
1,655,334 41,510
4,269,293 1,935,264
8,401,967 4,859,645
858,501 697,891
1,318,021 391,496
172,182 64,965
72,058 79,116
1,487,924 -
- 3,181,663
38,794 37,157
3,947,480 4,452,288
4,454,487 407,357
6,724,782 2,422,347
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Interim Condensed Consolidated Statement of Financial Position

AR B AR & A IS AR R 3R

30 June 2025 202546 A30H
31 December
2024
20244
12A31H
Note RMB’000
KiaE AR¥T T
(Audited)
(RREX)
NON-CURRENT LIABILITIES FREBEE
Deferred tax liabilities ELEFIEARE 119,854 136,132
Contract liabilities BHBE 15,092 24,973
Interest-bearing bank borrowings sHEIRITER 178,263 121,233
Deferred income PFEIEU A 11,807 10,988
Lease liabilities HEBE 34,599 17,003
Total non-current liabilities kR EBEREE 359,615 310,329
NET ASSETS BEFE 6,365,167 2,112,018
EQUITY R
Equity attributable to owners BARHE ABGER
of the parent
Share capital N 17 162 127
Reserves & 6,351,955 2,066,166
6,352,117 2,066,293
Non-controlling interests IR 13,050 45,725
TOTAL EQUITY ESEE 6,365,167 2,112,018

GUMING HOLDINGS LIMITED INTERIM REPORT 2025



Interim Condensed Consolidated Statement of
Changes in Equity

R RSR SRR BR

For the six months ended 30 June 2025 &; Z=2025946 A30H 1F751E A

Attributable to owners of the parent
BARERARG

Fair value
reserve of
financial
assets at
fair value
Statutory  throughother ~ Exchange Non-
Share Capital surplus  comprehensive  fluctuation Retained controlling
capital reserve reserve income reserve eanings Subtotal interests
HAAER
BEEL £
AR
SEbEN
EE  SREEN Ef
Ra B4R EBER OABERE 0 RBER  REEA Nt FEREE  EGUEE
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTn  ARETR  ARMTR  ARMTR  ARETR  ARETz  ARETR  ARMTR  ARMTR
(Unaudited) ~ (Unaudited)  (Unaudied)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(B8R (RE3H)  (REER)  (REER)  (RESH)  (REBR)  (RESR)  (RESR)  (FEEN)

At1 January 2025 R025E1A18 121 475,128 282,525 8,793 (3,508 1,303,228 2,066,293 45725 2,112,018
Proft for the perod BRiE - - - - - 1,625,473 1,625,473 995 1,626,468
Other comprehensive income BrEhamls:
for the period:
Change n e value of equiy WarBRiEEARY
investment atfa vale AR AE A
vough other comprehensie.  FRfERAAA L BERD)
income, net oftax (st - - - (20,243 - - (20,249 - (20,249
Exchange diferences on BEBEREL
translation o oregn EizE
operations - - - - 39 - 39 - 2
Total comprehensive income #rrmiaas
forthe period - - - (20,243) 39 1,625,473 1,605,559 995 1,606,554

Issuance of new shares upon e nfll - 1B RAREE
pubic ofing e ‘IPO") and ([EhomEE K
thepart execissof oo EAHREREELRRE

alotment opon ote 17 Eonfigeihity) 15 17951 - - - - 19506 - 4T85
Converson of converblereceemable.  HERAFRERATES

prefemed shres into ordnary [ILEL e

shares upon the PO fnate 17) sER ) 2 2,604,739 - - - - 2,624,759 - 2,624,759
Dividend declared (note 7) sikel) - (400,000) S - - (13400000 (4,740,000) (33,0000 (4,773,000)
Capita reduction epeid fo Wi ARERRENHE

non-controling interests - - - - - - - (670) (670)
Transfer from retained samings ERaREEH - 6,972 - - (6:372) - - -
At 30 June 2025 12025565308 162 4,495,358 268,807 (11,450) (8179 1582329 6,352,117 13,050 6,365,167

—EoRdiRs HEERERAT 50



Interim Condensed Consolidated Statement of Changes in Equity

RIS RR SRR ER

For the six months ended 30 June 2025 & Z=2025%6 A30H |F/<1E A

At1 January 2024

Profit for the period

Qther comprehensive loss
for the period:

Change in fair value of
equity investment at
fair value through other
comprehensive
incoms, net of tax

Exchange differences on
translation of foreign
Operations

Total comprehensive income
for the period

Transfer from retained eamings

At 30 June 2024

GUMING HOLDINGS LIMITED

Share
capital
A
RMB'000
AEETT
(Unaudited)
(%EER)
R2024E171A 127
BhHE -
EnAEEEE:
WhnEEEAER
FARREREY
RERENAAEE
29(RHE)
RERINERELY
EiEE
BRRENELE
ERAREET -
1A2024%630R 127

Capital
reserve

Le
RMB'000

INGL AW
(Unaudited)

(REEH)

475,128

475,128

INTERIM REPORT 2025

Attributable to owners of the parent

Statutory
surplus
reserve

EE
LR
RMB000

ARETR
(Unaudited)

(*EEH)

241,349

8M

264,560

BATREARE

Fair value
reserve of
financial
assets at
fair value
through other
comprehensive
income
HAAER
#EAH
2HA
Hfp2E
W
SREEN
MEERE
RMB'000
INGL AW
(Unaudited)
(RE8H)

8,034

139,249

(39,248)

81,214)

Exchange
fluctuation
reserve

Bl
REff
RMB'000

ARRTT
(Unaudited)
(REEH)

7549

22

282

(7.261)

Retained
eamnings/
(accumulated
losses) Subtotal
RERA/
(BithR) it
RMB'000  RMB'000
ARETR  ARETR
(Unaudited) ~ (Unaudited)
(*E2h)  (REEH)
(134,109 562,992
733,807 733,807
- (39,248
- 282
733,807 694,841
(23.211) -
576493 1,277,838

Non-
controlling
interests

FEhRR
RMB'000

ARETT
(Unaudited)

(*EEH)

32,014
6,206

6,206

3B,770

Total
equity

it
RMB'000

ARHT T
(Unaudited)

(REFH)

615,506
740,063

189,249

282

701,097

1,316,608



For the six months ended 30 June 2025 &, ZE2025%6 A30H F /<& A

CASH FLOWS FROM OPERATING
ACTIVITIES

Profit before tax

Adjustments for:

Depreciation of property, plant and
equipment

Depreciation of right-of-use assets

Amortisation of other intangible assets

Amortisation of deferred income

Losses on disposal of items of property,
plant and equipment

Fair value changes of financial assets
at fair value through profit or loss

Fair value changes of financial liabilities
at fair value through profit or loss

Interest income

Imputed interest for long-term trade
receivables and non-current portion of
contract assets

Finance costs

Foreign exchange differences, net

Increase in long-term trade receivables

Decrease in inventories

Increase in trade receivables

Increase in contract assets

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

Increase/(decrease) in trade payables

Increase/(decrease) in other payables
and accruals

Increase/(decrease) in contract liabilities

Cash generated from operations

Income tax paid

Net cash flows from operating activities

REEHE

BR AR
AT BIR

EREEE
HAib B E
R A

HEWE - BELREBEED

1R

ENHRERE

febims -
REBE

e

NAREEFTERES

AAAEBBRENEREEDN

NRfEE

NRRER

Sz

AAAEBBRENERAED

AVELE]
LS WA

RHESRERARANEE

FERENED

5 E R
bE SRR F

RHESE
FERD
B 2R
BREER
FBHOR
HibBE
B AR
H AR R

28
HEEHEE

2

DEEEFB

B

WRIE S N

TN

pill
HabruiE &
A, (1)
B, OB A)
HNMERTER

1gm,/ CRd)

BRAER
REEHE

B FEH

RETHELENREREFHE

i/ Cad)
ENRE

Notes

Hiet

A OO0 Oy

&)}

Six months ended 30 June

HZE6H30R LL/fE A

2024

RMB’000

ARET T

(Unaudited)

(REER)

1,879,768 877,292
54,166 38,264
28,515 29,575
108 192

(306) -
1,681 3,922
(15,593) (4,297)
(556,904) 7,521
(61,274) (32,079
(6,091) 92)
19,441 1,544
(7,358) 7,863
1,336,153 929,705
(32,986) -
54,635 6,868
(106,472) (46)
(49,300) (2,330)
86,942 (53,632)
160,610 (143,387)
71,709 (15,649)
(16,939) 17,221
1,504,352 738,750
(164,208) (123,260)
1,340,144 615,490
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Interim Condensed Consolidated Statement of Cash Flows

hHERSRESRERER

For the six months ended 30 June 2025 &, £202546 4308 1F7~ @ A

CASH FLOWS FROM INVESTING
ACTIVITIES

Purchases of items of property,
plant and equipment

Proceeds from disposal of items of property,
plant and equipment

Purchases of intangible assets

Purchase of financial assets at fair value
through profit or loss

Proceeds from disposal of financial assets
at fair value through profit or loss

Purchase of bank deposits with original
maturity of more than three months when
acquired

Proceeds from bank deposits with
original maturity of more than three
months when acquired

Receipt of government grants for property,
plant and equipment

Interest received

Net cash flows used in investing
activities

CASH FLOWS FROM FINANCING
ACTIVITIES

Proceeds from issuance of new shares
upon the IPO and the partial exercise
of the over-allotment option

Payments for listing expenses

Capital reduction repaid to non-controlling
interests

Proceeds from interest-bearing bank and
other borrowings

Repayment of interest-bearing bank and
other borrowings

Decrease/(increase) in restricted cash

Interest paid

Dividend paid

Principal portion of lease payments

Interest portion of lease payments

Net cash flows from financing activities

REEFBHELENRERE
BEYE  BFEMREERB

HEWE - MELRBEE
1S 50R
BEELEE
BEUAARBEFELEEY
AIAEHESENSREE
HEARABEFEAEEE)
AAAEHBREN S REERM
B3R
BEBARRIMEBEE
=18 B rERITIF

REBARRIHAES
=EAARRITIFR

WHE ~ BE MaREH
B B
B S

REEBFMANREREFE

BMEETHELENRETRE

BRAFMBEERRITHRD
KBRS D 1T
PS8

EMRAR

A IR A R 2 (B R RO E

At RARTT R EAL KPS 50R
BIEFT B RTT M EMER
ZRHIBRER D, (E00)
Eﬁﬂ%

EffAE

ﬁfﬁ M$iﬂﬁ
HRERFRF S BB

BMEETHELENREREFE
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Six months ended 30 June

EZ6H30H LB A

2024

RMB’000

ARMT T

(Unaudited)

(REER)
(111,336) (230,060)
14,660 25,5684
- (1,045)
(10,135,200) (1,558,600)
10,562,091 1,121,482
(2,336,203) (158,542)
1,214,575 70,000
1,125 988
48,286 31,132
(742,002) (699,061)
1,868,998 -
(72,934) -
(670) -
2,441,315 71,000
(896,391) (124,000)
(1,613,824) 106,610
(17,166) (644)
(888,708) -
(32,087) (28,173)
(2,245) (1,544)
786,288 23,249



For the six months ended 30 June 2025 &, 20256 A308 |- 7~ {# A

Six months ended 30 June

EZ6H30H LA B
2024
Note RMB’000
it AR®T T
(Unaudited)
(REBER)
NET INCREASE/(DECREASE) IN ReRREEEY
CASH AND CASH EQUIVALENTS B (R ) R 1,384,430 (60,322)
Cash and cash equivalents at beginning of  Hi¥IR & MBS ZEY
period 1,865,238 2,357,961
Effect of foreign exchange rate changes, net SMNE[E R BB H) 5 2 548 7,687 (7,581)
CASH AND CASH EQUIVALENTS HARARERASEZEY
AT END OF PERIOD 3,257,355 2,290,058
ANALYSIS OF BALANCES OF ReRBESEEYERDN
CASH AND CASH EQUIVALENTS
Cash and bank balances Re RIBTTHE 14 4,269,293 2,389,700
Non-pledged long-term bank deposits B RERITER 14 694,292 101,255
Cash and bank balances and non-pledged  f1 HAfRRAR & BAFS iR 3%
long-term bank deposits as stated in the FroI3R & R ERIT 48R I2
interim condensed consolidated statement  FFE R HIRITIE =
of financial position 4,963,585 2,490,955
Less: bank deposits with original maturity of & : BB AR R BB
more than three months when acquired = A AMIBITFER (1,706,230) (200,897)
Cash and cash equivalents as stated in FHISHGSHETER
the interim condensed consolidated FARERBESEEY
statement of cash flows 3,257,355 2,290,058
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Guming Holdings Limited (the “Company”) is an exempted
company incorporated in the Cayman Islands with limited
liability on 31 August 2021. The registered office address of
the Company is 89 Nexus Way, Camana Bay, Grand Cayman,
KY1-9009, Cayman Islands.

The Company is an investment holding company. The
Company’s subsidiaries were principally engaged in the
operation of a franchised retail network and trading of
ingredients and other related products of freshly-made
beverages and equipment in the People’s Republic of China
(the “PRC”).

In the opinion of the directors of the Company, the ultimate
controlling shareholders of the Company are Mr. Wang
Yun’an, Mr. Qi Xia, Mr. Ruan Xiudi and Ms. Pan Pingping.

The Company’s shares have been listed on the Main Board of
The Stock Exchange of Hong Kong Limited since 12 February
2025 (the “Listing”) by way of its IPO.

The interim condensed consolidated financial information of
the Company and its subsidiaries (collectively, the “Group”)
for the six months ended 30 June 2025 has been prepared
in accordance with IAS 34 Interim Financial Reporting. This
interim financial information is unaudited and was authorised
for issue by the board of directors of the Company on
26 August 2025. The interim condensed consolidated
financial information does not include all the information
and disclosures required in the annual historical financial
information and should be read in conjunction with the
Group’s annual consolidated financial statements for the year
ended 31 December 2024.
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The interim condensed consolidated financial information
has been prepared under the historical cost convention,
except for financial assets at fair value through profit or loss,
equity investment designated at fair value through other
comprehensive income (“OCI”), and financial liabilities at fair
value through profit or loss which have been measured at
fair value. This interim financial information is presented in
Renminbi (“RMB”) and all values are rounded to the nearest
thousand (RMB’000) except when otherwise indicated.

The accounting policies adopted in the preparation of the
interim condensed consolidated financial information are
consistent with those applied in the preparation of the Group’s
annual consolidated financial statements for the year ended
31 December 2024, except for the adoption of the following
amended IFRS Accounting Standard for the first time for the
current period’s financial information.

Amendments to IAS 21 Lack of Exchangeability

The nature and the impact of the amended IFRS Accounting
Standard are described below:

Amendments to IAS 21 specify how an entity shall assess
whether a currency is exchangeable into another currency and
how it shall estimate a spot exchange rate at a measurement
date when exchangeability is lacking. The amendments
require disclosures of information that enable users of financial
statements to understand the impact of a currency not
being exchangeable. As the currencies that the Group had
transacted with and the functional currencies of group entities
for translation into the Group’s presentation currency were
exchangeable, the amendments did not have any impact on
the interim condensed consolidated financial information.
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Notes to the Interim Condensed Consolidated Financial Information

AR R AR S IS E R T

30 June 2025 20256 H30H

Management has determined the operating segments based
on the reports reviewed by the chief operating decision
maker. The chief operating decision maker, who is responsible
for allocating resources and assessing performance of the
operating segment, has been identified as the executive
directors of the Company. During the reporting period, the
Group is principally engaged in the operation of a franchised
retail network and the trading of ingredients and other
related products of freshly-made beverages and equipment.
Management reviews the operating results of the Group’s
business as one operating segment for the purpose of
making decisions about resource allocation and performance
assessment. Therefore, the chief operating decision maker of
the Company regards that there is only one segment which is
used to make strategic decisions.

Geographical information

No geographical information is presented as the Group’s
revenue from the external customers is derived solely from its
operations in Mainland China and no non-financial long-term
assets of the Group are located outside Mainland China.

Information about major customers

No revenue from sales to a single customer or a group of
customers under common control accounted for 10% or more
of the Group’s revenue for each of the six months ended 30
June 2025 and 2024.
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Notes to the Interim Condensed Consolidated Financial Information

hHAR R AR S IS E R

30 June 2025 202556 H30H

An analysis of revenue is as follows: WADHIT -

Six months ended 30 June

B Z6H30H LL/<EA
2024
RMB’000
AR¥T T
(Unaudited)
(REEZR)
Revenue from contracts with customers XEEFELNHBA
Sale of goods and equipment HERmMEE 4,496,216 3,169,954
Franchise management services B EIE R 1,158,851 832,525
Sales from company-operated stores BHEPURHE 7,837 6,874
5,662,904 4,009,353
Geographical market B 5
Mainland China FhR R A D 5,662,904 4,009,353
Timing of revenue recognition LON A0
Revenue recognised over time B B ] FE SR O U A 1,158,851 832,525
Revenue recognised at a point in time R — BRI A 4,504,053 3,176,828
5,662,904 4,009,353
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Information about the Group’s performance obligations is
summarised below:

Sale of goods and equipment

The performance obligation of the sale of goods and
equipment is satisfied upon delivery of the goods and
equipment and payment in advance is normally required,
except for sales with payments by instalments and customers
with credit terms, where payment is generally due within 2
days to 90 days from delivery or issuance of billings. Some
contracts provide customers with a right of return which gives
rise to variable consideration.

There is unsatisfied performance obligation for the sale of
goods and equipment at the end of the six months ended
30 June 2025 and 2024. As permitted under IFRS 15, the
Group applies the practical expedient and does not disclose
the transaction price allocated to the unsatisfied performance
obligations for contracts of the sale of products, which are
generally with an original expected length of one year or less.

Franchise management services

For franchise management services, the Group recognises
revenue over time as services are rendered. Some initial
franchise fee arrangements contain variable consideration.
There is unsatisfied performance obligation for franchise
management services at the end of the six months ended 30
June 2025 and 2024.

Sales from company-operated stores

The performance obligation of sales from company-operated
stores is satisfied upon delivery of the products and payment
is received upon delivery. There is no unsatisfied performance
obligation for sales from company-operated stores at the end
of the six months ended 30 June 2025 and 2024.
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Notes to the Interim Condensed Consolidated Financial Information

Other income and gains

Other income
Government grants
— related to income*
— related to assets™
Bank interest income
Imputed interest income for long-term trade
receivables and non-current portion of
contract assets
Additional tax deduction
Sale of scraps
Others

Kk

Gains

Foreign exchange differences, net

Fair value changes of financial assets at
fair value through profit or loss

Total other income and gains

hHAR R AR S IS E R

30 June 2025 202546 A30H
Hig A & s
Six months ended 30 June
HZ6H30H LLA@EA
2024
RMB’000
ARET T
(Unaudited)
(REEFZ)
Hag A
AT Bh
— B A E R 70,315 61,431
—HEEABE 306 -
FRITH BHA 61,274 32,079
REBZRNFERAEL
BEERDITDHEE
B U A 6,091 92
FIB pOET R 341 4,595
FEmiHE 855 1,067
HA 9,212 5,311
148,394 104,575
Wz
[E N ZRE - JF5E 7,358 -
LAREEGTEEHSE
FTAEBESENSREE
AR EEZS 15,593 4,297
22,951 4,297
H AU A I z5 4858 171,345 108,872

ke

The government grants related to income mainly represent
incentives received from the local government in connection with
certain financial support to local business enterprises for the
purpose of encouraging business development. These grants are
recognised in profit or loss upon receipt of these grants. There are
no unfulfilled conditions or contingencies relating to these grants.

The Group has received certain government grants related to the
investments in production plants. The grants related to assets
were recognised in profit or loss over the useful lives of relevant
assets.

The amounts represent the additional input value added
tax deduction, pursuant to the announcement of the State
Administration of Taxation, which became effective from 1 April
2019 onwards.

BB B BT B £ BRI EHET
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Notes to the Interim Condensed Consolidated Financial Information

AR R AR S IS E R T

30 June 2025 202556 H30H

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

A& ATRE D&M, (GHA) A

(crediting):

Cost of services provided and

inventories sold*
Depreciation of property,

plant and equipment
Depreciation of right-of-use assets
Amortisation of other intangible assets™
Lease payments not included in

the measurement of lease liabilities
Research and development expenses™*
Employee benefit expense

(including directors’ and

chief executive’s remuneration):

Wages and salaries

Pension scheme contributions

and social welfare™**

Foreign exchange differences, net
Fair value changes of financial assets
at fair value through profit or loss

Fair value changes of financial liabilities
at fair value through profit or loss

Losses on disposal of items of property,
plant and equipment, net

Listing expenses

Auditor’s remuneration

FriRftiR R E EFEM
A
W - BELREITE
EREEENE

HAD ST B
At AHEREHENH
EENEA

T 3% B S

BERNFAX(BREEER
REITBAEME) :
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B
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MarBEFEARE
SFAEHBRENEREA
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THREREBH

Six months ended 30 June

Notes

et

B Z6H30H LL<EA

2024

RMB’000

ARBT T

(Unaudited)

(REHEZR)

3,876,936 2,742,466
54,166 38,264
28,515 29,575
108 192
11,073 13,608
112,811 105,874
341,894 272,754
57,902 45,757
399,796 318,511
(7,358) 7,863
(15,593) (4,297)
(556,904) 7,521
1,681 3,922
16,184 14,892
1,200 -



Notes to the Interim Condensed Consolidated Financial Information

Cost of services provided and inventories sold include expenses
relating to depreciation of property, plant and equipment,
depreciation of right-of-use assets and staff costs, which are also
included in the respective total amounts disclosed separately
above for each of these types of expenses.

ko

The amortisation of other intangible assets is included in
administrative expenses in profit or loss.

Research and development expenses include expenses relating
to depreciation of property, plant and equipment, depreciation of
right-of-use assets and staff costs, which are also included in the
respective total amounts disclosed separately above for each of
these types of expenses.

Hkkk

There are no forfeited contributions that may be used by
the Group as the employer to reduce the existing level of
contributions.

The Group is subject to income tax on an entity basis on
profits arising in or derived from the tax jurisdictions in which
members of the Group are domiciled and operated. Pursuant
to the rules and regulations of the Cayman Islands and BVI,
the Company and the Group’s subsidiaries incorporated in BVI
are not subject to any income tax. For the Group’s subsidiaries
incorporated in Hon Kong, pursuant to the two-tiered profit
tax rates regime, the first HKD2,000,000 of assessable profits
under Hong Kong profits tax during the reporting period were
subject to a tax rate of 8.25%. The remaining assessable
profits above HKD2,000,000 will continue to be subject to a
tax rate of 16.5% during the reporting period.

PRC corporate income tax has been provided at the rate of
25% on the taxable profits of the Group’s PRC subsidiaries for
the reporting period.

hHAR R AR S IS E R

30 June 2025 20256 H30H
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According to the notices (Zhe Zheng Ban [2015] No. 66,
Jing Wei Fa [2017] No. 13 and Jing Zheng Ban Investment
Memorandum [2020] No. 22) on the economic development
of Jingning She Autonomous County issued by the General
Office of the People’s Government of Zhejiang Province, the
People’s Government of Jingning She Autonomous County,
and the General Office of the People’s Government of Jingning
She Autonomous County, respectively, investment enterprises
registered in the Jingning She Autonomous County are
entitled to a preferential income tax policy for 10 years since
the date of registration. Accordingly, certain of the Group’s
PRC subsidiaries registered in the Jingning She Autonomous
County are entitled to a preferential income tax exemption for
the reporting period.

Certain of the Group’s PRC subsidiaries are accredited as
“High and New Technology Enterprises” and were therefore
entitled to a preferential income tax rate of 15% during the
reporting period. Such qualifications are subject to review by
the relevant tax authority in the PRC for every three years.

One of the Group’s PRC subsidiaries is accredited as a double
soft certification enterprise (“DSE”) under the Corporate
Income Tax Law during the reporting period. According to the
relevant tax regulations, the qualified subsidiary was exempted
from corporate income tax (“CIT”) for two years, followed by
a 50% reduction in the applicable tax rates for the next three
years if the criteria of DSE are met each year, commencing
from 2021, the first year of profitable operation.

Certain of the Group’s PRC subsidiaries are qualified as
small and micro enterprises and were entitled to preferential
corporate income tax rates of 5% during the reporting period.

According to the applicable PRC tax regulations, dividends
distributed by a company established in the PRC to a foreign
investor with respect to profit derived after 1 January 2008 are
generally subject to a 10% PRC withholding tax. If a foreign
investor incorporated in Hong Kong meets the conditions and
requirements under the double taxation treaty arrangement
entered into between the PRC and Hong Kong, the relevant
withholding tax rate will be 5%.
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Notes to the Interim Condensed Consolidated Financial Information

IR BAAR S M IS B R B EE

30 June 2025 202556 H30H

The income tax expense of the Group for the reporting period is NEBRIRE B ERERSITOT -
analysed as follows:

Six months ended 30 June

B Z6A30H L/~ fEA
2024
RMB’000
ARET T
(Unaudited)
(REER)
Current — PRC BHE —
Charge for the period I ANECN] 53 265,395 133,983
Current — Hong Kong BER— &8
Charge for the period HAAHIBR 6,030 -
Deferred JRAE (18,125) 3,246
253,300 137,229
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Notes to the Interim Condensed Consolidated Financial Information

AR R AR S IS E R T

30 June 2025 202556 H30H

A reconciliation of the tax expense applicable to profit before
tax at the statutory tax rates for the jurisdictions in which the
Company and the majority of its subsidiaries are domiciled
and/or operate to the tax expense at the effective tax rates,

ERARRARE REKEBWERBMRE
K/ SIS E N R EREHEER R EN
BRECATAE B IR R > BIR BIR B R 5T H
HIPTIS B AEERR - ARGERR R (BDE

and a reconciliation of the applicable rates (i.e., the statutory
tax rates) to the effective tax rates, are as follows:

Profit before tax

Tax at the PRC corporate income tax rate of
25%

Effect of withholding tax on the distributable
profits of the Group’s PRC subsidiaries

Effect of tax concessions and differing tax rates
in different jurisdictions

Income not subject to tax

Expenses not deductible for tax

Research and development super deduction

Tax losses and temporary differences not
recognized/(utilised)

Tax charge at the Group’s effective rate
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Six months ended 30 June

EHZ6H30H LA A
2024
RMB’000
ARMET T
(Unaudited)
(RIEEZ)
BRI ATAE 1,879,768 877,292
R B EEHTER25%
FFERIE 469,942 219,323
TEINR E A S B P BB
ANRIADEMENTE 50,000 -
RISERRTRALERER
ED RS2 (112,354) (75,390)
R RTA (139,226) -
AR 2 779 561
8% hnETHNER (14,567) (13,487)
KR, (BBA)HIBEERE
RERHEZER (1,274) 6,222
RAREEERREGTER
TRIAR = 253,300 137,229



Notes to the Interim Condensed Consolidated Financial Information

Dividends declared to existing shareholders prior [A]_ T AIIR AR
to the Listing FIRRE
Dividends declared to non-controlling interests [ 3E#5 A& 1

On 6 January 2025, the Company passed a board resolution
and shareholders resolution to declare a dividend of RMB1.74
billion to existing shareholders prior to the Listing, of which
RMBO0.87 billion had been settled by cash in January to June
2025.

On 6 June 2025, one subsidiary of the Company passed
shareholders resolution to declare a dividend to its
shareholders, with RMB33.0 million to its non-controlling
interests, of which RMB16.5 million had been settled by cash
on 23 June 2025.

(a) Basic

The calculation of the basic earnings per share
amounts is based on the profit for the period
attributable to ordinary equity holders of the parent,
and the weighted average number of ordinary shares
of 2,260,163,805 (2024: 1,886,956,520) outstanding
during the period, as adjusted to reflect the rights issue
during the period.

hHAR R AR S IS E R

30 June 2025 20256 H30H

Six months ended 30 June

B Z6H308 1L E B
2024
RMB’000
AR¥T T
(Unaudited)
(REEX)
1,740,000 -
i BIKAR B 33,000 -
1,773,000 -

MR2025F1A6H » RAGBBAEEENE
ERBRERER M LETAREERIEIR
REARE17.4187T - AP ARKES7ET
BR2025%F1 AE6 A BIEILAR & 45 -

R2025F686H + AAE—MHWEBAF®E
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“ToRTHEE AEERERAA



Notes to the Interim Condensed Consolidated Financial Information

AR R AR S IS E R T

30 June 2025 20256 H30H

(a)

Basic (Continued)

The calculation of basic earnings per share is based

on:
Earnings ZF|
Profit attributable to ordinary equity holders  §tA &

of the parent (RMB’000)

(ARBFIT)
Shares [;:8viy
Weighted average number of ordinary shares EfPQ3E1T4ESM L EARHY
outstanding during the period A
Basic earnings per share (RMB) FRREARZF]
(AR®T)

Diluted

The calculation of the diluted earnings per share
amounts is based on the profit for the period
attributable to ordinary equity holders of the parent,
adjusted to reflect the changes in fair value of financial
liabilities at fair value through profit or loss, where
applicable. The weighted average number of ordinary
shares used in the calculation is the number of ordinary
shares outstanding during the period, as used in the
basic earnings per share calculation, and the weighted
average number of ordinary shares assumed to have
been issued at no consideration on the deemed
exercise or conversion of all dilutive potential ordinary
shares into ordinary shares.

(b)

The calculation of the diluted earnings per share
amounts does not take into account the convertible
redeemable preferred shares outstanding during the
six months ended 30 June 2024 as their effect would
have been anti-dilutive.
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Ll

B AEIEHE

(b)
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Six months ended 30 June

BZ6H30H LB A
2024
(Unaudited)
(REEX)
1,625,473 733,807

2,260,163,805 1,886,956,520

0.72 0.39

Be
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Notes to the Interim Condensed Consolidated Financial Information

hHAR R AR S IS E R

30 June 2025 202546 A30H
(b) Diluted (Continued) (b) ®HEE)
The calculation of diluted earnings per share is based FREERNOAEDERATE
HE

on: 4=

Six months ended 30 June

HZ6A308 IEAEA
2024
(Unaudited)
(REEZR)
Earnings BT
Profit attributable to ordinary equity holders £} A &)@ fR iz
of the parent (RMB’000) FH AEGHNE
(AEREFIT) 1,625,473 733,807
Less: Fair value changes of financial liabilities &, : L AR EBEFTER
at fair value through profit or loss HEB)t AEH
(RMB’000) BEareras
AR EEE
(AR¥TFIT) 556,904 -
Profit attributable to ordinary equity holders ~ FA s+ E G IR#EE & T
of the parent used in the diluted earnings EORSNEIE STl
per share calculation (RMB’000) FA AEIEFE
(AR¥BFIT) 1,068,569 733,807
Shares iidni)
Weighted average number of ordinary shares AR s+ E SR EAEF
outstanding during the period used in the R EAREE I TEINE B
basic earnings per share calculation ihgilli: SRE ¢S 2,260,163,805 1,886,956,520
Adjustment for: FEATIEL A% -
Convertible redeemable preferred shares A #4] B B8 ST AR 66,956,526 -
Adjusted weighted average number of ARG E SR ER T
ordinary shares outstanding during the RIHA N BT TIEINE 38
period used in the diluted earnings per % 458 1 E hndie S 15
share calculation ZH 2,327,120,331 1,886,956,520
Diluted earnings per share (RMB) SEE R T
(AR®T) 0.46 0.39
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Notes to the Interim Condensed Consolidated Financial Information

AR R AR S IS E R T

30 June 2025 20256 H30H

During the six months ended 30 June 2025, the Group
acquired assets at a cost of RMB75,873,000 (80 June 2024
RMB304,008,000).

Assets with a net book value of RMB16,341,000 were
disposed of by the Group during the six months ended 30
June 2025 (30 June 2024: RMB29,506,000), resulting in a net
loss on disposal of RMB1,681,000 (30 June 2024: net loss of
RMB3,922,000).

As at 30 June 2025, the buildings held by a subsidiary of
the Company with net carrying amounts of approximately
RMB240,450,000 was pledged to secure bank facilities
granted to the Group (31 December 2024: RMB240,450,000).

An ageing analysis of the long-term trade receivables as at the
end of the reporting period, based on the dates of delivery of
equipment are as follows:

Within 1 month 11E A K
1 to 3 months 123(@ A
3 to 6 months 3%61EA

6 months to 1 year 6EAZ1F

GUMING HOLDINGS LIMITED INTERIM REPORT 2025

HZE2025F6 308 IE/NAA - AREBEYRE
BERNKARAANRET7,587.38 70 (202456
A308 : ARMESZ.04008187T) ©

HZE2025F6A30HIENER - AEEHE
BREFEAARE1,634.187T(2024F6 A
308 : AR¥2,95068 L) MEE @ B
HEREIBARK168.18 7T (202446 A30
B FEEBARKE228T) °

2025F6 5308 © AR — B A A
BENERIFELNAARKE24045(ETH
BFEER  ERAAERERRITREN
ER(2024F12 4318 « ARB2.404518
TT) °

RBERR - REE 5 RERAENRE D
I ERRNRENEEWT -

31 December

2024

20244

12A31H

RMB’000

ARBT T

(Audited)

(RREZ)

31,951 10,847
54,469 47,453
24,972 46,293
31,766 -
143,158 104,593



Raw materials
Work in progress
Finished goods

Notes to the Interim Condensed Consolidated Financial Information

JRFTH}
S
B

An ageing analysis of the trade receivables as at the end of the
reporting period, based on the dates of delivery of goods and
equipment/rendering of franchising services are as follows:

Within 1 month

1 to 3 months

3 to 6 months

6 months to 1 year

1EAR
1£3M@ A
3Z61E A
SEEESES

IR BAAR S M IS B R B EE

30 June 2025 202556 H30H

31 December
2024

20245
12A31H
RMB’000
ARMT T
(Audited)
(RREZ)

132,448 155,160
89,871 76,876
707,290 752,208

929,609 984,244

RIS 5 R B 5 1 (5
R YRR,/ RN RS 00 B D)
T -

31 December
2024

20245
12H31H
RMB’000
ARBT T
(Audited)
(REZ)

76,941 125,166
141,485 92,339
33,640 69,374
145,278 3,993

397,344 290,872
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Notes to the Interim Condensed Consolidated Financial Information

AR R AR S IS E R T

30 June 2025 202546 A30H

31 December

2024

20244

12A31H

RMB’000

AR¥T T

(Audited)

(RREZ)

Prepayments to suppliers M) FE R S A RO TR OB 91,021 114,320

Prepaid expenses AR 46,371 53,143

Deposits b 22,776 16,862

Value-added tax recoverable IR ER 59,987 129,402

Others Hih 20,755 14,125

240,910 327,852

31 December

2024

20244

12H31H

RMB’000

AR¥T T

(Audited)

(RREX)

Cash on hand and cash at banks FHEBE e MRTRS 3,257,355 1,865,238

Short-term bank deposits RHIRITIF K 1,011,938 70,026

Cash and bank balances B MIRTTHER 4,269,293 1,935,264

Restricted cash ZRRHIIR & 1,655,334 41,510

Long-term bank deposits RAPIRITIFR 694,292 501,588
As at 30 June 2025, restricted cash of RMB1,655,334,000 MNo025FE6 A30H » TRHIIR & AR
(81 December 2024: RMB20,000,000) was pledged for the 16.5533418 7T (2024F 12 H31H : AR
Group’s bank facilities. 2,000&70) B E R - NESAEEA R

GLER
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Notes to the Interim Condensed Consolidated Financial Information

hHAR R AR S IS E R

30 June 2025 202546 A30H
An ageing analysis of the trade payables as at the end of the NIEEAR » B S ENRIBIRBRZHEN
reporting period, based on the invoice date are as follows: BREe DT -

31 December

2024
20245
12H31H
RMB’000
AR%T T
(Audited)
(RREX)
Within 3 months 3EAR 843,447 684,927
3 to 6 months 3Z6EA 11,514 10,603
6 months to 1 year EEESES 3,540 2,361
858,501 697,891
As at 30 June 2025, included in the Group’s trade payables Ro025FE6 30 » AEEE S ERNTIE
are amounts due to the related parties of RMB1,831,000 (31 FENBE AT RIBEAEARKE183.18 T
December 2024: RMB1,918,000) (note 19(b). (2024512 A31H : ARM191.887T) (Ft
F£19(0b)) °
31 December
2024
2024
12A31H
RMB’000
AR®T T
(Audited)
(RREX)
Payroll and welfare payable JER T& RAEF 93,140 129,532
Tax payable other than corporate income tax Fr D ZEPTE AN FE R IE 40,665 23,412
Deposits received B Uiz 5 91,585 60,528
Other payables for property, plant and equipment 473 - W= &R EH
Hi e E 76,050 106,084
Accrued expenses fEztE A 123,041 68,957
Payables in relation to the Listing Hi B RAR E R 8,206 -
Dividend Payable JERTHZ S 884,292 -
Other payables HAbfETFIR 1,042 2,983
1,318,021 391,496
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Notes to the Interim Condensed Consolidated Financial Information

AR R AR S IS E R T

30 June 2025 202556 H30H

Authorised:
Number of ordinary shares of US$0.00001 each

Issued and fully paid:
Number of ordinary shares of US$0.00001 each

Par value of ordinary shares (RMB’000)

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

follows:
At 1 January 2024 and 1202441 18 K%2024%
31 December 2024 (audited) 12A31 B (EEZ)
Issuance of new shares upon RERARBEERETIR

the IPO and the partial exercise of In B R IEE

the over-allotment option (unaudited) i (K& &%)

Conversion of convertible redeemable R & /A B2 RS AlEEHan]

preferred shares into ordinary EOELREARTER
shares upon the IPO (unaudited) (REERZ)
At 30 June 2025 (unaudited) R2025%F6A30R
(REEZ)

GUMING HOLDINGS LIMITED INTERIM REPORT 2025

HIRE(E0.00001E TTH)E
pailie g

BEITRER

FREI{E0.00001 3T K&
piliieig=

TakmEARETT)

Number of
shares in issue

ERITROHE
Notes  Ordinary shares
et EEk

1,886,956,520

@) 204,272,800
(b) 286,956,540
2,378,185,360

5,000,000,000

2,378,185,860
162

ARFARARHEEMT -

Share
capital
LEN
usD

eI

18,870

2,043

2,870

23,783

31 December
2024

2024F
12A31H
RMB’000

AR®T T
(Audited)

(BER)

4,713,043,460

1,886,956,520
127

Share
capital
RA
RMB’000

ARBT

127

15

20

162



Notes:

Notes to the Interim Condensed Consolidated Financial Information

In connection with the Listing of the shares of the Company on
the Main Board of the Hong Kong Stock Exchange, 182,403,600
new ordinary shares (with the full exercise of the offer size
adjustment option and before any exercise of the over-allotment
option) with a nominal value of US$0.00001 each were issued at a
price of HK$9.94 per ordinary share including share premium for a
total cash consideration of HK$1,813,092,000, before deducting
underwriting fees, commissions and related expenses. Dealing of
the shares of the Company on the Main Board of the Hong Kong
Stock Exchange commenced on 12 February 2025.

In March 2025, 21,869,200 shares were issued by the partial
exercise of the over-allotment option at a price of HK$9.94
per ordinary share including share premium for a total cash
consideration of HK$217,380,000, before deducting underwriting
fees, commissions and related expenses.

Upon the Group’s Listing on the Main Board of the Hong Kong
Stock Exchange on 12 February 2025, all convertible redeemable
preferred shares were derecognised from financial liabilities at
fair value through profit or loss and were converted into ordinary
shares. The fair value of each preferred share on the conversion
date is the offer price in the global offering.

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

Contracted, but not provided for:
Property, plant and equipment

ERTAMERER -
YE NN

Hiit

hHAR R AR S IS E R

30 June 2025 20256 H30H

BARABROREBHIAER LM
T EERSREBRMET(BERSG
1B ) M (B 45317 182,403,600 0% & Ik I (&
0.00001E T H T EBAR (B E S AEEE
BBATHE RATAI AR L AR 1T AT) - 48
IR & A (B 51,813,092,000/8 7t (KK B
HER A ;EBRAE) - RATRMHRE
20252 A 12 AR IER BRI TERE

= o

202553 A + B AER D1 TIEAAEE AL ARAE -
LA I 38 1% 0.9478 7T (BB D 5 B ) 1Y
B8 %1721,869,200 % f& 17 » 4IRS KRB
/217,380,000 7t CRINBREEER - A
& RIBRAML) °

REER2025F2 B 12 A EEBEZ T ER
ETER  AAERAERELREIE
NAnBEFELEHEHTAEHERN
TREBETIORER - WER ST B -
BRELRRBRANARBERDRE
EHREE -

REBREHR - AREHIATALHAE

31 December
2024

20244
12H31H
RMB’000
ARBT T
(Audited)
(RREZ)

18,262 49,295
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Notes to the Interim Condensed Consolidated Financial Information

AR R AR S IS E R T

30 June 2025 2025%6 B30H
(@) Transactions with related parties (@) EERIEEAHIRS
The Group had the following material transactions RERR - NEB AR FEITAT
carried out with related parties during the period: BFEARS :
Six months ended 30 June
HZ6H30H LL<EA

2024

RMB’000

AR%ET T

(Unaudited)

(REFZR)

Purchase of goods: FEE g -

Companies controlled by Mr. Wang Yun’an AR GHITEEEE
and Mr. Qi Xia, executive directors of the Lo e N PR ot A

Company (i)(ii) GllE i1 4,532 5,279

Notes: Hiat -

0] The purchases from the related parties were conducted 0] BN R IR B B RS AR IR
in the ordinary course of business and based on WEFEH R EN R EETHETT -
commercial terms mutually agreed by the counterparties.

(il The above related party transactions also constitute (i) AR 22 5 B ETT RIS
connected transactions or continuing connected TUAZEFTREMNBER S IIFER
transactions as defined in Chapter 14A of the Listing B o

Rules.

GUMING HOLDINGS LIMITED INTERIM REPORT 2025



Notes to the Interim Condensed Consolidated Financial Information

(b) Outstanding balances with related parties (b)

Trade related:

Trade payables

Companies controlled by Mr. Wang
Yun’an and Mr. Qi Xia, executive
directors of the Company

IR BAAR S M IS B R B EE

30 June 2025 202556 H30H

EEEAR TS B R E B SRR

31 December

2024
20244
12H31H
RMB’000
ARET T
(Audited)
(fEEZ)
-7/
BB EARIE
RARTHITES
TELREERBRTE
il sopNC] 1,831 1,918

(c)

As at 30 June 2025 and 31 December 2024, the
Group’s outstanding balances with related parties were
all unsecured, interest-free and repayable on demand.

Compensation of key management
personnel of the Group

REEEBER

Short-term employee benefits

(c)

7202546 A30H 2024412 431
A AREEER K ERER
1 REEA - 8 RARERER

AEETEEE ASNEMH

Six months ended 30 June
HZ6H30R IEE A

2024
RMB’000

AR%T T
(Unaudited)

(REER)

4,309 6,381

“ToRTHEE AEERERAA



30 June 2025 20256 H30H

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

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

The fair values of financial liabilities at fair value through profit
or loss are determined using the option-pricing method using
significant unobservable market inputs.

The fair values of long-term bank deposits, long-term trade
receivables and long-term interest-bearing bank borrowings
have been calculated by discounting the expected future
cash flows using rates currently available for instruments
with similar terms, credit risk and remaining maturities. The
carrying amounts of long-term bank deposits, long-term trade
receivables and long-term interest-bearing bank borrowings
approximate to their fair values.

GUMING HOLDINGS LIMITED INTERIM REPORT 2025

EEECDHERE MIRTTHER - XRHIE
T BHREIA EHEMNFE  FTA
BENFA  HtERHREREMEENS
BMEE st ARMENFIAENEFTERAD
TRAENAREFBRITREMERNAR
EBERAFEERE  TERHARZRET
HIGHREE -

TREENBENAAEBNEBER S
CERAzERINE) AR FTZTEN
ARSHEEARKR - LW TNTDERBRMBIME
BanfEE:

UAanBEFEEEZEHAAZHERD
TRAEBNARBEEREATABRED
SRABIBAREEBEIETE -

RHISRITENR - REBSRRFARED
AERITEFRNAABEERFEEARA
BRELUGR  EERR LB TFHNTE
ML R IRBAR KB REFE - KH
RITHER - REEZRYGRIARKHE S
RITERHEAERE R A (EERS



Notes to the Interim Condensed Consolidated Financial Information

The fair values of wealth management products included in
financial assets at fair value through profit or loss have been
estimated using a discounted cash flow valuation model
based on the market interest rates of instruments with similar
terms and risks.

The fair values of unlisted equity investment designated at
fair value through other comprehensive income, have been
estimated using a market-based valuation technique based
on assumptions that are not supported by observable market
prices or rates. Management has estimated the potential
effect of using reasonably possible alternatives as inputs to
the valuation model.

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

hHAR R AR S IS E R

30 June 2025 20256 H30H

SFARAABEFELEZIHFAERE
SNEMEENEMERNAAEELE
REBRLUER K E 8 T AHTI5H =
ERRMRREREMERIEITRAG -

BERUAABEFEEEZEH T AHAM
EHBREIFETRERENAAEE
EERKREIABRMISERLN R R
MR EKAERTSOEERMGEE -
EREC AR ERAERENERERE
REERENEABENELETE -

AEBEUMBEELSENPBHRMRaERE
EERTAAAREBEMENBRERERF
MHREEERNPBRERS - NSRS
BE - MBHMAOMEeRTANEBEEZS
VEEHEMEANEIEGARE - HE
H B S A BE R BI HEE ©
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Notes to the Interim Condensed Consolidated Financial Information

AR R AR S IS E R T

30 June 2025 20256 H30H

Below is a summary of significant unobservable inputs to the

valuation of financial instruments together with a quantitative

sensitivity analysis as at 30 June 2025 and 31 December

2024:

Equity investment
designated at fair value
through OCI

EEANAR BETEA
HEHH AL 2ER
SRR A

Valuation
technique

fE R

Significant

unobservable input

LA 85153202596 A30H Kk2024%12 A
SIHERM I AMEMERTITHZRG AR

IRHIBEE

EXATAEEGARE

Valuation multiples ~ Average price-to-

ERH

sales ratio (“P/S”)
multiple of peers

GESZETE
(T8 )

Discounts for lack
of marketability
(‘DLOM”)

AR ¥ 4 ki)
frE((Rzms
RBHRTER])

GUMING HOLDINGS LIMITED INTERIM REPORT 2025

30 June 2025
(unaudited): 2.12

202596 A30H (%
feEEZ) 212

31 December
2024:3.13

20245124318 :
3.13

30 June 2025
(unaudited):
25.0%

202596 A30H (%

1EEZ)  25.0%

31 December
2024: 25.0%

20245124318 :
25.0%

BRIECBREN

Sensitivity of fair
value to the input

AREEHBAHENRRE

5% increase/decrease in the

multiple would result in
increase/decrease in fair
value by RMB11,689,000/
RMB11,689,000

B8 T/ THRE%EER DA

&
B,/ md ARE1,168.98
7T,/ ANR#1,168.98 7T

5% increase/decrease in the
multiple would result in
increase/decrease in fair
value by RMB12,901,000/
RMB12,901,000

EH LT TR ERARE
BIEM,/ R ARE1,200.18
7t/ NR#1,2901 87T

5% increase/decrease in the
multiple would result in decrease/
increase in fair value by
RMB3,896,000/RMB3,896,000

EH LT THRE%EERARE
BRD/EINARE389.68
7T/ ANR#389.6B T

5% increase/decrease in the
multiple would result in decrease/
increase in fair value by
RMB4,301,000/RMB4,301,000

EH LT THRO%EERARE
BERDSEIMARE430.18
7T/ ARE43018 T



Notes to the Interim Condensed Consolidated Financial Information

Below is a summary of significant unobservable inputs to the
valuation of financial instruments together with a quantitative
sensitivity analysis as at 30 June 2025 and 31 December
2024: (Continued)

hHAR R AR S IS E R

30 June 2025 202556 H30H

LATN 07173202596 A30H k2024412 A
SIHERM I AMEMERTITHZRH AR
BEOME  BERSHRES N (8)

Valuation Significant Sensitivity of fair
technique unobservable input value to the input
fRE R M BEATABERARE AABEHBABBNHRE
Financial liabilities at fair ~ Option-pricing Risk-free interest 31 December 5% increase/decrease in the
value through profit or method rates 2024: 4.4% multiple would result in decrease/
loss increase in fair value by
RMB232,000/RMB250,000
WARBEFTEAEZE HREEE A R 2024F12A31H BB/ TRE%EEH AL E
FAEHERNERE 4.4% BERD/EMARE23. 28T,/
& AR#25087T
Volatility 31 December 5% increase/decrease in the
2024: 43.6% multiple would result in increase/
decrease in fair value by
RMB380,000/RMB358,000
KB 20244F12A31H  EE LT/ THE%HER R E
43.6% BN,/ B> AREB.0ET,
ARHE3S8E T
DLOM 31 December 5% increase/decrease in the
2024:7.8% multiple would result in
decrease/increase in fair
value by RMB13,273,000/
RMB13,273,000
BRETSRBEIER 20246128318 © EH LA TR%HERR(E
biE 7.8% B EIMARE1,327.38

The discount for lack of marketability represents the amounts
of premiums and discounts determined by the Group that
market participants would take into account when pricing the
investments or instruments.

7T,/ ANR#1,327.38 7T

RIS RBERNITREAREMEED
L2RERERAREATATEREZE
HR B RITEEEE -
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Notes to the Interim Condensed Consolidated Financial Information

RS S B E R

30 June 2025 202596 A30H
20. FAIR VALUE AND FAIR VALUE 20. €@THNAABERAAEE
HIERARCHY OF FINANCIAL Bk (&)
INSTRUMENTS (Continued)
Fair value hierarchy AREEER
The following tables illustrate the fair value measurement TREVNAEEERITEN AR BET=
hierarchy of the Group’s financial instruments: i
Assets measured at fair value DLRAABESIENEE
Fair value measurement using
ERANTSBETHAAEBETE
Quoted
prices in Significant Significant
active observable unobservable
markets inputs inputs
RWiEE EAUBRE EATUHE
TiENRE BAYE BAYE
(Level 1) (Level 2) (Level 3) Total
(E14}) (F24%) (%E34R) #@ar
RMB’000 RMB’000 RMB’000 RMB’000
ARETR ARETR AR¥TR AR¥TR
At 30 June 2025 (Unaudited) 72025F6 A 308 (RIEEZ)
Equity investment designated at far ~ EFBUAL BEFERE
value through OCI ZEEt AL 2 EYEGR
RERE - - 233,787 233,787
Financial assets at fair value through LA 7 (BIEEHE B B &8
profit or loss AEHBENEREE - 833,351 - 833,351
Total @t - 833,351 233,787 1,067,138
At 31 December 2024 (Audited) PR2024% 12 4310 (&%)
Equity investment designated at fair ~ EF AU AL BEFERE
value through OCl ZEET AL ZEER
RERE - - 258,031 258,031
Financial assets at fair value through M2 7 (BIEEHE B B &8
profit or loss ANEHERNSREE - 1,244,649 - 1,244,649
Total @5t - 1,244,649 258,031 1,502,680
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Notes to the Interim Condensed Consolidated Financial Information

IR BAAR S M IS B R B EE

30 June 2025 202546 A30H
Fair value hierarchy (Continued) AARBEERER(E)
Assets measured at fair value (Continued) URAAEBEFENEE(H)
The movements in fair value measurements within Level 3 REIR - FIWM AL BEFEEHWT -
during the periods are as follows:
2024
RMB’000
AR¥T T
(Unaudited)
(REEER)
Equity investment designated at fair BEAUAREBIER
value through OCI: HEHT AL 2mElE
KR HEIRE -
At 1 January ®1A1H 258,031 257,122
Total losses recognised in OCI REAth 2 E W R
R R%E (24,244) (47,004)
At 30 June M6 A30H 233,787 210,118
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Notes to the Interim Condensed Consolidated Financial Information

AR R AR S IS E R T

30 June 2025 202596 H30H
Fair value hierarchy (Continued) AREEER(E)
Liabilities measured at fair value UAAREEFENERE
Fair value measurement using
BANTRBRETHAABENE
Quoted
prices in Significant Significant
active observable unobservable
markets inputs inputs
TR EXABE EBEATTER
hiENERE BARE BWARE
(Level 1) (Level 2) (Level 3) Total
(E14R) (%28%) (%534%) #ct
RMB’000 RMB’000 RMB’000 RMB’000
ARBT T ARBT T ARBT T ARBT T
At 31 December 2024 (Audited) H2024F12 A31H (B&EHK)
Financial liabiltties at fair value WAnEETZAEEE
through profit or loss AEHBRNEREE - - 3,181,663 3,181,663
The Group did not have any financial liabilities measured at fair 20256 A30H @ ANERBI EEM LAA L
value as at 30 June 2025. BEFENES/REE -
During the period, there were no transfers into or out of Level REIR  $REENSRBENEIRY
3 for both financial assets and financial liabilities (six months fmeE A shiE (8, 22024FE6 B30H 1N E
ended 30 June 2024: Nil). A:ZE)o
As of 30 June 2025 and 31 December 2024, the Group did HE2025F6 A30H &2024FE 12 A31H -
not have any significant contingent liabilities. RNEBWHET M EANKAREBE °
Subsequent to 30 June 2025 and up to the date of this report, 20256 308 B MNEEAREHEY - #
there were no material subsequent events. MmE AHIEEIE -
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In this interim report, the following expressions have the meanings set ~ RARFEIRES - B EBHHEI © ToHFE
out below unless the context requires otherwise: BUATHEE :

“Acting-in-Concert Arrangement”

[—B1T8 %5k

“active members”

[EEEE |

“Audit Committee”
[BxEEg]

“Board”
=

the acting-in-concert agreement entered into by Mr. Wang, Mr. Qi, Mr.
Ruan, Ms. Pan, Modern Leaves Limited, Ancient Leaves Limited, Chivalrous
Lancers Limited, Chivalrous Cavalry Limited, Cousin Tea Limited, Uncle Tea
Limited, Spring Equinox Drinks Limited and Winter Solstice Drinks Limited
on April 14, 2022 acknowledging and confirming that, among other things,
they are parties acting in concert since April 14, 2022 at any meeting of our
Group where each of them and/or the directors appointed by them is entitled
to vote on corporate matters as shareholders or directors and the deed
of adherence to the acting-in-concert agreement entered into by Nascent
Leaves Limited, Chivalrous Knights Limited, Nephew Tea Limited and
Summer Solstice Drinks Limited dated December 27, 2023, details of which
are set out in the section headed “History, Reorganization and Corporate
Structure — Acting-in-Concert Arrangement” of the Prospectus

mESAE - BtE - Brb4 - EZ £+ - Modern Leaves Limited + Ancient
Leaves Limited * Chivalrous Lancers Limited * Chivalrous Cavalry Limited *

Cousin Tea Limited * Uncle Tea Limited  Spring Equinox Drinks Limited &
Winter Solstice Drinks Limited/A202244 A14 A 7] 37 K — 8T8 1 (TR
WRABKEB2022F4 14 ERNAEEEMNEE L —BITBHAL -

MESEEER SIHEEANEETIARIEARRIESHAAETERE
T H th ARE =18 ) K Nascent Leaves Limited * Chivalrous Knights Limited -

Nephew Tea Limited & Summer Solstice Drinks LimitedfT] 37 H Hi A20234F
12A27TH =BT ZNTORE - HBEHNBRERIEL - EHEA

R — —BITERH &

members that placed at least one order through one of our mini programs or
over the counter in a given period

RiIgE B ARBEBRMAN MEFHFIEEREL T B —FETERN

8
il

\
/

the audit committee of the Board

EFeE%%8e

the board of Directors of the Company

RRREFEE
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“CG Code”

[EEEARSTAI

“Company”

EAVNCIN

“Controlling Shareholders”

[ 2R BR

“critical mass”

[EASE AR |

“Director(s)”

[E%)

“Global Offering”
[ BIREE

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

ERRIMERC PrE R EVA T R

Guming Holdings Limited (&5 Z 1% B BR A §]), a company with limited liability
incorporated in the Cayman Islands on August 31, 2021

HEEBRBERAR - —RN20214F8A31 BEM SR BEMKZNER AT

has the meaning ascribed to it under the Listing Rules and unless the context
otherwise requires, refers to Mr. Wang, Mr. Qi, Mr. Ruan, Ms. Pan, and the
intermediate holding companies through which they are interested in our
Shares, namely Modern Leaves Limited, Ancient Leaves Limited, Nascent
Leaves Limited, Chivalrous Lancers Limited, Chivalrous Cavalry Limited,
Chivalrous Knights Limited, Cousin Tea Limited, Uncle Tea Limited, Nephew
Tea Limited, Spring Equinox Drinks Limited, Winter Solstice Drinks Limited
and Summer Solstice Drinks Limited

BERFMRAIFME THRE  BXESEMIEIN  BELELE  BELE T
T BRLIUARBREFBERAIRAREEROEEPEZERLE - AD
Modern Leaves Limited  Ancient Leaves Limited * Nascent Leaves Limited -
Chivalrous Lancers Limited * Chivalrous Cavalry Limited + Chivalrous Knights
Limited * Cousin Tea Limited * Uncle Tea Limited * Nephew Tea Limited *
Spring Equinox Drinks Limited + Winter Solstice Drinks Limited X Summer
Solstice Drinks Limited

in the context of discussing our regional densification strategy, a province or
the store network in a province achieving “critical mass” refers to at least 500
“Good me” stores opened in the province
iR PR TR - E—a sk E—AONPIERKRER B
IR | HEZE ARREDB00R[ £ & IFI/E

the director(s) of the Company
KARES

has the meaning ascribed to it in the Prospectus

BEAHRERME THRE
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“GMV”
[GMV]

“Group”, “our Group”, “the
Group”, “we”,

[ ARG ekl 3

HK”
%7t

“Hong Kong”
[&# ]

“Listing”

[

“Listing Date”

[ LB

“Listing Rules”

[ LR A

“Main Board”

[k

“Model Code”

[#52E<7 Al

gross merchandise value
o HE R

the Company and its subsidiaries from time to time

RAT R ETESHE R

Hong Kong dollars, the lawful currency of Hong Kong

BREEEBET

the Hong Kong Special Administrative Region of the PRC
PEEBFRITERR

the listing of Shares on the Main Board of the Stock Exchange on February
12,2025
202552 A12 A B B3 AT AR £

February 12, 2025, being the date on which the Shares were listed on the
Main Board of the Stock Exchange
202552 A12H » BRI OB 32 P £ AR L ey B 5

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

(BEEMERXSGMEBERARZR LTHRAD - LPRHER]  WFRs AR MR
(EE

the Main Board of the Stock Exchange
B A2 AT E R

the Model Code for Securities Transactions by Directors of Listed Issuers
contained in Appendix C3 to the Listing Rules
TR AN SRCIFTEL M EITAE B ETESF R HHIRLESTED

“ToRTHEE AEERERAA



“MI’. Qiu

[H e ]

“Mr. Ruan”

[Brsed ]

“Mr. Wang”

[EkAE]

“Ms. Pan”
&zt

“Nomination Committee”

[fRRZEE]

“per-store GMV”

[ B JEGMV

Mr. Xia Qi (iR %t 4E), an executive Director, the president of our Company
and one of our Controlling Shareholders

FUREE - HIITES - ARRBE N PINERER 2 —

Mr. Xiudi Ruan (St{&3# 55 4), an executive Director and one of our Controlling
Shareholders

it - ITEERBRPIROERBIR Z —

Mr. Yun’an Wang (EZE% %t 4), founder of our Group, Chairman of the
Board, an executive Director, the chief executive officer of our Company and
one of our Controlling Shareholders

ITERELE  AEBRWEBA AAFREFEEEFE  WITEF  BEATE
REAFIEERARR 2 —

Ms. Pingping Pan (#3522 1-), one of our Controlling Shareholders
EEEL L BRI R 2 —

the nomination committee of the Board

ExgRv%Ee

calculated by multiplying the per-store daily GMV by the number of days
in the relevant period. The number of days for the six months ended June
30, 2025 is 181 days. The number of days for the six months ended June
30, 2024 is 182 days. The per-store daily GMV is calculated by dividing the
total GMV generated by our stores in a given period by the aggregate of the
number of days that each of our stores could be open for business in the
given period, which is measured by the number of days from (i) the latter of a
store’s launch day and the first day of the period, to (i) the earlier of a store’s
closure day and the last day of the period. Launch day refers to the first day
a newly launched store opens for business

RE 5B HGMVIR A BB B REGHE - 812202596 A30H [E75fE A
BRBR181K - BE2024F6 A30H IL/NEA AR A182K - EERY
GMVEVET B AR KBERMPIER LB EENCGMVAEBRIAKMERFIER
ZHATT SRR BUAAM - REUL()E MR B B8 HIA S — RN 2 (i) P
JERRA B BB iR iE —RARREGTE - MERBHFAPIELEEXEH
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“per-store number of cups sold”

[ 5 &S HRE

“Post-IPO Share Scheme”

[BRAFEERRMDE

“PRC”, “China” or “Mainland
China”

[ B ekl A B A |

“presence”

Kol

“Prospectus”

[ ERE ]

“Remuneration Committee”

[(FMEZEE]

calculated by multiplying the per-store daily number of cups sold by the
number of days in the relevant period. The number of days for the six months
ended June 30, 2025 is 181 days. The number of days for the six months
ended June 30, 2024 is 182 days. The per-store daily number of cups sold
is calculated by dividing the total number of cups sold by our stores in a
given period by the aggregate of the number of days that each of our stores
could be open for business in the given period, which is measured by the
number of days from (i) the latter of a store’s launch day and the first day of
the period, to (ii) the earlier of a store’s closure day and the last day of the
period. Launch day refers to the first day a newly launched store opens for
business

REJEHAEHMEERAMEBRABBREGHE - 82202556 A30H IE7E
AHREUR181K « BiE2024F6 A30H IENEA AR KREA182K - BJEH
HEEMRENAE T ER/BRMIPIUER LSRN E HANBRARMERIIE
L ERR] & E R R B - REUR()E OV A B E B E — R Z (i)
PUERER A B E BIGRE —RAFPHRBGE - EREFRPFUELXER

the share incentive plan approved and adopted by the Company on January
27, 2025, and amended from time to time, the principal terms of which are
set out in “Statutory and General Information — Post-IPO Share Scheme” in
Appendix IV of the Prospectus

RNATIPR2025%1 A27 B L& RE MR NG S BIET 8 (B TRHER]) - BFE
RN BRERWEEMDEE R —RER —BRARBESERN T2

the People’s Republic of China, excluding, for the purposes of this report, the
Hong Kong Special Administrative Region, the Macau Special Administrative
Region and Taiwan

MEARANE - siABENE - TEEFERITTEHE - RFIRFITTHR

=/

in the context of discussing our regional densification strategy, establishing
“presence” in a province refers to at least 10 “Good me” stores opened in
the province

A B PIEIEINE R - E— AR MR BB IREEZERRED
10R[ & & IFIE

the prospectus issued by the Company on February 4, 2025 in connection
with the Hong Kong public offering of the Shares

ARAEIR2025F2 A4 BB BB AR EE T HRRER

the remuneration committee of the Board
EEFMNEES

“ToRTHEE AEERERAA



“Reporting Period”
[ B

“RMB” or “Renminbi”
[ AR

“Series A Preferred Shares”

[ARF B SER

“Share(s)”

[ B fn

“Shareholder(s)”
e

“Stock Exchange”
[ B 22 P |

“towns and townships”

(%6 ~ 5]

“Us$’
ESd

“%U
(%]

the six months from January 1, 2025 to June 30, 2025
202591 A1HZ=202596 301 LE/5EA

Renminbi, the lawful currency of the PRC

FEEEEB AR

series A preferred shares with par value of US$0.00001 each in the share
capital of the Company, comprising of series A-1, series A-2, series A-3 and
series A-4 preferred shares of the Company

AR FRRAH FIREE0.00001 £ TTAR B LR - BIEARFA-1RT]
A-2F75 ~ A-BRFIRA-ARTIBSER

the Securities and Futures Ordinance, Chapter 571 of the Laws of Hong
Kong, as amended, supplemented or otherwise modified from time to time
FREEDIEET1 B(EHF LB ERDD(ETERERT ~ s AR N Esk)

ordinary share(s) in the share capital of the Company with nominal value of
US$0.00001 each
N RAR AN B AR E 150.00001 £ T i) & 3@ A%

holder(s) of Share(s)
SGESEEUN

The Stock Exchange of Hong Kong Limited
BRMAERXHMERLQT]

when used together, towns (#£) and townships (4) refer to all of China’s
township-level administrative areas excluding subdistricts (£473&), which are
typically located in relatively developed, downtown urban areas

RFARERE - 45 SRR BB ARITRE (BRI - FEdmE AN A
BRAME)

United States dollar(s), the lawful currency of the United States of America
ENRERBEEEEET

per cent.

B
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Good me

hEERABIRAQA

Guming Holdings Limited
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