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CORPORATE PROFILE
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China Foods Limited (“China Foods” or the “Company” and together with its subsidiaries,
the “Group”), a subsidiary of COFCO Corporation (“COFCO”) and the only focused
beverage platform of COFCO, is listed on the Main Board of The Stock Exchange of Hong
Kong Limited (Stock Code: 506).

The Company mainly manufactures, distributes, markets and sells the Coca-Cola series
products at nineteen provincial-level administrative regions in the PRC through COFCO
Coca-Cola Beverages Limited (“COFCO Coca-Cola”), a 65%-owned joint-venture with The
Coca-Cola Company. COFCO Coca-Cola offers twenty-five brands of products in ten major
types of beverages which include sparkling drink, juice, water, milk drink, energy drink,
tea, coffee, functional nutrition drink, sports drink and plant-based protein drink.
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CORPORATE INFORMATION
NEEH

DIRECTORS

Chairman and Non-Executive Director

Mr. Qing Lijun (resigned as Manager Director and

re-designated from Executive Director to
Non-Executive Director on 6 January 2025)

Executive Director and Managing Director

Mr. Zhan Zaizhong (appointed as Executive Director and

Managing Director on 6 January 2025)

Executive Director
Mr. Shen Xinwen (resigned on 26 August 2025)
Mr. Tang Qiang (appointed on 30 August 2025)

Non-executive Directors

Mr. Cao Gaofeng
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Mr. Song Liang (appointed on 26 August 2025)

Independent Non-executive Directors
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AUDIT COMMITTEE

Mr. Li Hung Kwan, Alfred (Committee Chairman)
Mr. Mok Wai Bun, Ben
Ms. Leung Ka Lai, Ada, sBS
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Mr. Li Hung Kwan, Alfred
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ENVIRONMENTAL, SOCIAL AND
GOVERNANCE COMMITTEE

Mr. Tang Qiang (Committee Chairman)
(appointed as Committee Chairman on 30 August 2025)
Mr. Shen Xinwen (resigned as Committee Chairman
and a member on 26 August 2025)
Mr. Cao Gaofeng
Mr. Mok Wai Bun, Ben

EXECUTIVE COMMITTEE

Mr. Zhan Zaizhong (Committee Chairman)

(appointed as Committee Chairman on 6 January 2025)
Mr. Tang Qiang

(appointed as a member on 30 August 2025)
Mr. Qing Lijun (resigned as Committee Chairman and

a member of Executive Committee on 6 January 2025)

Mr. Shen Xinwen (resigned as a member on 26 August 2025)

COMPANY SECRETARY

Mr. Law Wing Hee

SOLICITORS

Jingtian & Gongcheng LLP
Conyers, Dill & Pearman

AUDITOR

Baker Tilly Hong Kong Limited

Certified Public Accountants

Registered Public Interest Entity Auditor
Level 8, K11 ATELIER King's Road

728 King's Road, Quarry Bay, Hong Kong

PRINCIPAL BANKERS

Bank of China (Hong Kong) Limited
China CITIC Bank Corporation Limited
China Construction Bank Corporation
China Merchants Bank Co. Ltd.

CMB Wing Lung Bank Limited

REGISTERED OFFICE

Clarendon House
2 Church Street

Hamilton HM 11
Bermuda
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CORPORATE INFORMATION
D EEF

PRINCIPAL OFFICE IN HONG KONG

33/F., COFCO Tower
262 Gloucester Road
Causeway Bay

Hong Kong

BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE IN HONG KONG

TRICOR INVESTOR SERVICES LIMITED
17/F, Far East Finance Centre

16 Harcourt Road

Hong Kong

COMPANY WEBSITE

www.chinafoodsltd.com
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MANAGEMENT DISCUSSION AND ANALYSIS

CURRENT STATUS

China Foods exclusive franchise to manufacture, market and
distribute products under the Coca-Cola series encompasses 19
provincial-level administrative regions. The Company provides
consumers with 10 major types of beverages namely sparkling
drinks, juices, water, milk drinks, energy drinks, tea, coffee,
functional nutrition drinks, sports drinks and plant-based protein
drinks under 25 brands.

In the first half of this year, sales of the Company’s products
under the Coca-Cola series have maintained at a growth trajectory,
with market performance being notably impressive. Compared
to the overall market situation in Mainland China, the Company
has not only maintained stable increase in its sales volume,
but also significantly accelerated the growth in revenue. This
positive trend has further solidified the Company’s market-leading
position, demonstrating strong competitiveness and development
momentum. Apart from the Coca-Cola bottling business, the
smart retail business has witnessed the rapid expansion of its
equipment scale during the period, with its industry-leading
position being firmly maintained. Another innovative business,
COFCO Yuexiang Club (F#&1% =& ) has achieved a year-on-year
increase in revenue during the year as it focused on elevating
product pricing and prioritised the development of non-Coca-Cola
product businesses. Looking ahead, our vision is to be committed
to becoming a world-class food and beverage group.

DEVELOPMENT STRATEGY

In 2025, China Foods continued to advance its strategic
transformation centered on “restructuring,” aiming to further
optimise customer experience, enhance operational efficiency
and profitability through the comprehensive implementation
of restructuring of product brands, marketing networks, value
chains, supply systems, organisational structures and execution
culture, thereby laying a solid foundation for sustainable high-
quality development. We are committed to implementing the
business concept of “Improving quality, Enhancing efficiency,
Innovation, System, Openness and Green”, while steadily
promoting the coordinated development of our full-service
beverage business and innovative business segments. By
consistently championing the corporate spirit of “Work! Work
hard! Win,” we are fully committed to achieving the strategic
development goals of “High Quality and Sustainability.” The
details of operation concepts are set out below:

° Improving quality: Actively promote the sales of key
products, new products and products with high prices and
high gross profit. Focus on optimising the channel structure,
strengthening the development and establishment of new
retail, catering and tourism channels. Continuously refine
the supply chain layout to enhance overall supply chain
management efficiency.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEE®WAN

° Enhancing efficiency: Further advance the comprehensive
integration of the supply chain across the region. Perform
thorough analysis of raw material price trends, broaden the
scope and scale of centralised procurement, and enhance
the accuracy and effectiveness of resource allocation to
maximise returns.

° Innovation: Foster improvements across all areas of
technology. Continuously enhance digital marketing,
digital supply chain and governance capabilities in digital
initiatives, and persistently drive results through the
effective utilisation of data to empower decision-making and
innovation.

° System: Adhere to corporate governance standards as
mandated by law, and focus on continuously improving
compliance across all operational aspects. Persistently
optimising the organisational structure and salary incentive
mechanism based on the contributor-oriented principle
to ensure a solid foundation for the rapid, healthy and
sustainable development of the business.

° Openness: Strive to foster the development of the ecosystem
by actively sharing information, inventory, and spare parts
resources with upstream suppliers, so as to collectively lower
costs and enhance efficiency. On the downstream side,
leverage digitalised marketing tools to streamline the B2B2C
chain. By partnering closely with customers, we can work
together to serve consumers more effectively and efficiently.

° Green: Adhere to sustainable high-quality development by
prioritising the reduction of unit energy consumption and
emissions to strive for “zero deaths, zero serious injuries,
zero exceedances, zero pollution” throughout the year.

INDUSTRY ENVIRONMENT

In the first half of 2025, all regions in the PRC strictly
implemented the decisions made by the government. As a result,
the national economy withstood pressure and made steady
improvement despite challenges, helping ensure overall social
stability. China’s GDP reached RMB66.05 trillion, representing a
year-on-year increase of 5.3% when adjusted for constant prices.
The secondary industry contributed RMB23.90 trillion, marking
an increase of 5.3%. After accounting for price changes, the
national per capita consumption expenditure grew by 5.3% year-
on-year, which played a crucial role in sustaining overall sales in
the non-alcoholic ready-to-drink sector.

CHINA FOODS LIMITED INTERIM REPORT 2025

c HEE-SREUEBEEEHES R
T BT S AL B 35 - 4K 2 P 3
B 0 B RO 345+ 38 16 8 TR A2 A H0 R A D
e

e AF EREMEIEFLCARIE FER
FEFEH B EHBENRF(OR
RN WA BIREEERR

s BREBERKIAAD THZZEZLER
FNERE FERAUNRTRERTNR
A1 AN T B L AR B AR A R BN BB A
REBORZE RFE AHEERREHRRE

[ o

s R ENHMBERERR LHFEHERE
BHEES BEF AHZFER KRR
REY - THMBEFLEHETAITA
B2B2CHE B - B P — 2 KA & = it AR

s KRE BRUKESEERR BER
MR FBE TR #AesF[The TE
B THE TiHLl-

GES E

2025%F ¥ F o ESMWERAEREERMA
ARRHE - BRKLBEREES DML &F
BITREBIR BRRAE HEARRFBRE-
BALERECBERT HIEERTE
Rl B &5.3%  H A - 5 — E XL IN{E23.908
B #BR53% - 2EERAHHEEX LK
BREER FLIER5.3% EEBRRITELE
BHERAREBRE -



REVIEW OF RESULTS

Below is a summary comparison of 2025 and 2024 interim
results:

MANAGEMENT DISCUSSION AND ANALYSIS
EEE R

REDE

20255 Fh B 4E 810024 F Fh AR B AR L 40
T

As of As of

30 June 2025 30 June 2024

HZE2025F H 220245

6H30H It 6A30H 1k

(RMB million) (RMB million)

(AR¥BER) (ARBBET)
Revenue WA 12,278.1 11,335.1 +8.3%
Sales volume HE +5.5%
Gross profit margin EH = +3.5 pptE D2

In the first half of 2025, benefiting from the steady growth of
domestic economy and the unleashed consumer demand, China
Foods achieved synergistic growth in both sales volume and
revenue through the precise implementation of strategies to
optimise its pricing system, upgrade its product structure and
expand channel resources.

During the period, the gross profit margin of the Company
improved year-on-year, benefiting from the favorable effect of
declining procurement prices for most raw materials, which
partially offset the cost pressures from persistently high
aluminum prices. Concurrently, the Company has strengthened
capital expenditure controls and refined operating cash flow
management, continuously optimising resource allocation
efficiency to ensure financial resilience.

Steadily optimising product structure
Sparkling drinks

During the period, the sugar-free drinks have been driven by
robust double-digit growth in both volume and revenue, effectively
propelling the sparkling drink category to achieve growth that
outpaced the broader market, which helped to consolidate the
Company’s leading position with its market share of sparkling
drink category exceeding 50% within its operating regions. Sales
volume of the sparkling drink category significantly increased
year-on-year, and combined with the successful implementation of
product price enhancement strategies, revenue has been boosted
by 9% year-on-year, with corresponding growth in gross profit
margin.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEE®WAN

The new product “Sprite Cool Berry Zero Sugar Ice Lemon (2
EHEKBEEE ) ” has been launched, featuring a refreshing blend
of zesty lemon and sweet-tart berry flavors, with an effervescent
aroma and powerful bubbles, enhanced by cutting-edge chilling
technology. This delivers a triple impact of sparkling fizz, icy
coolness, and tangy refreshment, coursing from the tongue
through the entire body for a long-lasting, exhilarating chill.
Through flavor innovation in the Sprite category, the product has
successfully targeted the 20-39 age group, including students,
young professionals and millennial consumers, achieving goals of
boosting brand image, reinforcing Sprite’s refreshing edge, and
attracting consumers from competing categories.

The Coca-Cola Sharing Bottle has been reintroduced with an
upgraded approach, with product and marketing innovations
continuously rolled out to closely align with consumer needs,
particularly the evolving social preferences of younger
demographics.

i

2P i 4
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Juices

Despite challenges faced by the domestic low-concentration
juice market due to the trend of consumption upgrading, the
Company’s juice category has achieved a growth of 1% in overall
revenue, driven by the strategic implementation of product price
increases.

During the period, the Company has continued to solidify the
market foundation for its core orange-flavored product, which
contributed to a steady growth trajectory. “Qoo” has been
relaunched and has gained the favor from consumer by leveraging
its distinctive 260ml spherical packaging design, which combines
portability with a novel appearance. A new growth engine has
been effectively created by the Company through the successful
return of “Qoo”, which made a significant contribution to the
category’s revenue growth.

8 CHINA FOODS LIMITED INTERIM REPORT 2025
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The category has actively pursued the coordinated development of
multiple flavors. In the non-orange flavor segment, a specification
upgrade plan has been implemented, with specification changed
from 420ml to 450ml while maintaining the same price, thereby
stimulating market demand. The four niche flavors, namely
“Minute Maid Peach Juice”, “Green Grape (5428 A )", “Red
Grape (4142% & )" and “Tropical Fruit Bits (Ev# R k) ",
have enriched the category’s flavor matrix, satisfying the diverse
drinking needs of consumers.

The juice category has focused on developing profitable
packaging, with a particular emphasis on promoting the 1.25L
large-format packaging suitable for family consumption in the
sharing pack market. The market share of this packaging format
has been increased, hence becoming a key driver of category
revenue growth and significantly supporting the improvement of
the category’s profitability.

MANAGEMENT DISCUSSION AND ANALYSIS
EEE®WN
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MANAGEMENT DISCUSSION AND ANALYSIS
EEE®WAN

Water

During the period, adjustments to the water category strategy
have led to enhanced execution of “Ice Dew”, with the distribution
network for “lce Dew” experiencing rapid growth as compared
with the same period of last year. The sales volume of the water
category has increased by over 20% year-on-year, driving revenue
growth in the high single digits.

Benefiting from strategically targeting the natural soda water
segment in 2025, “LOHAS” has stood out in a highly competitive
market by leveraging a “no additives” differentiation. The brand
logo has been upgraded with a streamlined, minimalist design,
breaking away from the leaf motif, adopting approachable and
natural color tones, and embedding deeper brand values. The
natural mineral water packaging has removed water source
information to emphasis the category and its core rare elements.
The natural soda water has introduced an upgraded “mountain
and ripple” inspired bottle design, with labels featuring silver foil
stamping to enhance perceived value. In the first half of the year,
a platform-exclusive product was launched in collaboration with
JD.com, with the bottle design inspired by black diamonds to
highlight product exclusivity and capture high-end consumption
scenarios. Sports marketing has capitalised on events like the
Beijing Half Marathon to penetrate the fitness community,
while media efforts on RedNote have driven high exposure and
penetration, strengthening category education and boosting
e-commerce traffic.

Moving forward, we will continue to focus on the water category,
adhering to high-quality development strategy and actively
expanding into premium water products. Leveraging the extensive
channel network advantage of “Ice Dew” and capitalising on the
health-conscious trend in soda water consumption, the Company
will expand the product portfolio for soda water and improve the
profitability of the water category by restructuring the category
composition, so as to drive the overall profit growth.
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Ready-to-drink coffee

During the period, the Company has introduced the new product
“COSTA Light Black Coffee (COSTA #EF2N) " featuring the
same coffee beans used in COSTA stores, a light zero-fat profile,
and a balanced fruity flavor, successfully attracting health-
conscious and weight-loss-focused consumers.

Moving forward, the Company will continue to focus on core
flavors and new products, deepening penetration in convenience
stores and traditional channels. In order to capitalise on the
summer window, the Company will enhance product chilling
efforts to rapidly boost coffee sales through under the cap (“UTC")
and in-store promotions.

Functional drink

During the period, the core brand “Monster (E/I\) " has
achieved a significant breakthrough in sales volume, recording
nearly 50% year-on-year growth, continuing to lead among same-
brand distributors in Mainland China. Another brand, “Predator
(¥ Bk) ", is positioned as a vitamin energy drink, differentiated
from “Monster (EJT\) ” by emphasising “functionality”. It targets
a broader consumer base, including office workers and blue-collar
groups, and focuses on high-traffic service areas and industrial
and mining channels.
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MANAGEMENT DISCUSSION AND ANALYSIS
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New Retail Business — COFCO Yuexiang Club ( #F % Z &)

COFCO Yuexiang Club (12 1% = &) engages in the online
channel sales of beverage and food products, with its business
covering all provinces, municipalities and autonomous regions
nationwide. During the period, the Company has focused on
channel optimisation and core product price elevation, effectively
mitigating price competition through differentiated online and
offline packaging strategies, which helped to ensure orderly
development across all channels. Meanwhile, significant efforts
have been committed to the expansion of non-Cola product
business through deeply engaging in public platform agency and
distribution models, and systematically introducing high-quality
new brand partnerships. Currently, collaborations with 18 brands
have been established, effectively increasing the market share of
non-Coca-Cola products.

The Company continued to enhance the digitalisation and
intelligence level of its online business by establishing a
membership database through the “Joy Club (R£€:€ )" app
and D2C channel platforms. This enabled precise marketing to
members, strengthened the supply of popular products, reinforced
non-price marketing strategies, optimised the structure of online
products, and reshaped the value chain, effectively improving
conversion rates and boosting sales revenue, achieving double-
digit growth year-on-year.

Smart Retail Business — COFCO Zhishang ( # #& & /4 )

During the period, the scale of the smart retail business (number
of devices) of COFCO Zhishang (FF &% &) saw rapid growth,
with the number of devices maintaining its leadership in the
industry. The network achieved nationwide coverage across 31
provinces and extended its reach to over 350 cities, contributing
to the remarkable year-on-year growth in revenue.

The advantages of vending machines are that they are not
restricted by time or location, allowing them to fill the sales vacant
areas not covered by retail stores, where they can continue to
provide services to consumers even after shops have closed
for the day. Beyond physical products, the sales capability of
virtual goods has further demonstrated the vast development
potential of vending machines. The Company has continuously
optimised traffic monetisation products such as post-payment
advertisements, and successfully integrated stable monetisation
channels like “Weixin Reading.” Additionally, a virtual product
sales model has been introduced, creating a new revenue stream
that does not occupy physical inventory space.

CHINA FOODS LIMITED INTERIM REPORT 2025
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Moving forward, we aim to not only expand our business scale
but also to enhance the diversity of our product offerings, so as
to provide consumers with a wider array of high-quality choices.
In the future, the Company will expand the deployment of smart
devices beyond vending machines based on its proprietary “Lan
Jing Ling (%) " core system, and develop an integrated
platform solution for smart suites, thereby further enhancing
profitability and delivering improved returns to our shareholders.

Outlook

Looking at the second half of the year, despite considerable
uncertainties in the external environment and significant pressure
from internal structural adjustments, the steady and progressive
economic development trend and achievements in the first half
have laid a solid foundation for achieving full-year targets. Years
of focus on high-quality development have not only fostered
consensus and accumulated new momentum but also advanced
economic rebalancing, enhancing the sustainability of economic
growth. Coupled with the coordinated implementation of
macroeconomic policies, this will provide strong support for stable
economic performance. Therefore, a comprehensive assessment
suggests that China’s economy is well-positioned to maintain
stable growth in the second half of the year. On the consumption
market front, the first half showed increasing activity, and with the
impetus of consumption policies, this positive development trend
is expected to continue in the second half.

It is expected that the prices of major raw materials will remain
stable in the second half of 2025, though the possibility of a
trade war adversely impacting raw material supply and leading
to increased costs of major raw materials cannot be ruled out.
Management will continue to actively promote key strategies such
as product structure upgrade and business portfolio optimisation
to improve the gross profit margin. It is believed that through
restructuring efforts, the Company can establish a competitive
advantage in the new consumption model, develop the capability
to adapt to the future’s volatile and complex market environment,
enhance profitability that meets the requirements of sustainable
high-quality development, and further improve the overall profit
margin.

FINANCIAL REVIEW
REVENUE

Both the sales volume and the revenue recorded a year-on-year
increase, of 5.5% and 8.3%, respectively. The rise in revenue was
driven by the increase in both sales volume and average product
prices.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEE®WAN

GROSS PROFIT MARGIN

During the period, the gross profit margin of the Company
improved year-on-year, benefiting from the favorable effect of
declining procurement prices for most raw materials, which
partially offset the cost pressures from persistently high aluminum
prices.

OTHER INCOME AND GAINS

Other income and gains mainly include interest income and
government subsidies, with no significant change year-on-year.

DISTRIBUTION AND SELLING EXPENSES
RATIO/ADMINISTRATIVE EXPENSES RATIO

During the interim period, more marketing expenses was incurred
due to keen competition. As a result, the distribution and selling
expenses ratio increased, while there was no significant change in
the administrative expenses ratio.

FINANCE COSTS

Finance costs, mainly representing the interests on lease
liabilities, with no significant change year-on-year.

INCOME TAX EXPENSE

Income tax expense amounted to RMB379 million, representing a
increase of 24.9%. During the interim period, certain subsidiaries
of the Company (collectively, the “Subsidiaries”) conducted
self-inspections in response to notifications from their local tax
bureaus. Following completion of these self-inspections and
confirmation with the local tax bureaus, the Subsidiaries have
paid back income tax totaling approximately RMB23,481,000 for
the period from 2021 to 2023.

LIQUIDITY AND FINANCIAL RESOURCES

The Company’s treasury function operates as a centralised service
for:

Reallocating financial resources within the Group;
° Procuring cost-efficient funding for the Group;

° Managing financial risks, including interest rate and foreign
exchange rate risks; and

° Targeting yield enhancement opportunities.
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The treasury function regularly and closely monitors its overall
cash and debt positions, reviews its funding costs and maturity
profiles to facilitate timely refinancing. Cash pooling is applied
in Mainland China for the more efficient utilisation of cash. Also,
the treasury function formulated financial risk management
procedures, which are subject to periodic review by the senior
management of the Company.

In the condensed consolidated statement of financial position
as at 30 June 2025, the Group’s unpledged cash and cash
equivalents amounted to a total of approximately RMB5,047
million (31 December 2024: approximately RMB4,014 million).
Net current assets were approximately RMB36 million (31
December 2024: approximately RMB236 million).

CAPITAL STRUCTURE

As at and for the six-month period ended 30 June 2025, the total
number of issued shares of the Company remained unchanged
at 2,797,223,396. In the condensed consolidated statement of
financial position as at 30 June 2025, the Group had no interest-
bearing bank borrowings (31 December 2024: nil).

As at 30 June 2025, net assets attributable to owners of the
parent were approximately RMB6,612 million (31 December
2024: approximately RMB6,462 million), and the Group’s net
cash position (unpledged cash and cash equivalents less interest-
bearing bank and other borrowings) was approximately RMB5,047
million (31 December 2024: approximately RMB4,014 million)
and gearing ratio (ratio of borrowing position of the Group to
equity attributable to owners of the parent) was nil (31 December
2024: nil).

CONTINGENT LIABILITIES AND ASSETS
PLEDGED

As at 30 June 2025 and 31 December 2024, the Group had no
significant contingent liabilities nor assets pledged (other than
certain bills payable).

FOREIGN EXCHANGE MANAGEMENT

Majority of monetary assets, monetary liabilities and transactions
of the Group were principally denominated in Renminbi and
recorded in the books of subsidiaries operating in Mainland China
(functional currency as Renminbi).

Although the Group has not used any financial instruments for
hedging purposes, the treasury function of the Group actively and
closely monitors foreign exchange rate exposure. The exposure to
foreign exchange rate risk is not significant.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEE®WAN

HUMAN RESOURCES

As at 30 June 2025, the Group employed 17,675 staff in
Mainland China and Hong Kong (31 December 2024: 17,533).
Employees are paid according to their positions, performance,
experience and prevailing market practices, and are provided with
management and professional training.

Employees in Hong Kong are provided with retirement benefits,
either under a Mandatory Provident Fund exempted ORSO
scheme or under the Mandatory Provident Fund scheme, as well
as life insurance and medical insurance. Employees in Mainland
China are provided with pension insurance, medical insurance,
work injury insurance, unemployment insurance, maternity
insurance and housing fund contributions in compliance with the
requirements of the laws of China.

The Group firmly believe that talent is the most valuable asset
and the basis for its sustainable development of a corporation.
The Group has established comprehensive policies and systems
for employee recruitment, labour contracts, remuneration and
benefits, attendance management, training and development,
performance appraisal, disciplinary policies, protection of
employee interests, etc, in order to protect the basic interests
of employees, eliminate discrimination by nationality, age and
gender, etc, and prohibit the employment of child labour and any
form of forced labour.

The Group emphasizes a “contributor-oriented” talent
development concept and provides employees with a robust
career development platform and a comprehensive training
system. The Group continuously enhance the personnel training
mechanism and training course system to ensure the knowledge
and skills of employees are enhanced, leading to the mutual
development of the Group and its employees.

The Company and its subsidiaries have no share option scheme
or share award scheme.

For the interim period, total staff cost incurred by the Group was
approximately RMB1,094 million, representing a year-on-year
increase of approximately 6.5%, with no significant change year-
on-year.
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CORPORATE GOVERNANCE HIGHLIGHTS AND OTHER INFORMATION

DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING
SHARES

As at 30 June 2025, none of the directors (the “Director(s)”)
or chief executive of the Company has any interest and short
positions in the shares, underlying shares and debentures of
the Company or any of its associated corporations (within the
meaning of Part XV of the Securities and Futures Ordinance (Cap.
571 of the Laws of Hong Kong) (the “SFO")) which will have to be
notified to the Company and The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) pursuant to Divisions 7 and 8 of
Part XV of the SFO (including interests or short positions which
any Director is deemed or taken to be under such provisions of
the SFO), or which are required, pursuant to section 352 of the
SFO, to be entered in the register of interests to be kept by the
Company or which are required to be notified to the Company and
the Stock Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers contained in the Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited (the “Listing Rules”).

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

As at 30 June 2025, the interests and short positions of
substantial shareholders in the shares and underlying shares of
the Company as notified to the Company under Divisions 2 and 3
of Part XV of the SFO; or as recorded in the register of interests of
the Company required to be kept under Section 336 of the SFO,
were as follows:
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CORPORATE GOVERNANCE HIGHLIGHTS AND OTHER INFORMATION
CRELAHERAMER

Aggregate long positions in the shares and underlying
shares of the Compan

RERBDROREBRG ZFAAR

Number of shares held

ka4
Directly Through Approximate
beneficially controlled percentage of
Name of substantial shareholder owned corporations issued shares
HEBRTRSE
TERRER EEERESR ERTELE MAED L
Note (3)
W5t (3)
China Foods (Holdings) Limited 2,072,688,331 (L) - 2,072,688,331 (L) 74.10%
HERm(BER)BRAR
COFCO (Hong Kong) Limited - 2,072,688,331 (L) 2,072,688,331 (L) 74.10%
HREE(FE)ERAR Note (1)
Hiat(1)
COFCO - 2,072,688,331 (L) 2,072,688,331 (L) 74.10%
HiE Note (2)
Hizt2)
Notes: B iz

1. COFCO (Hong Kong) Limited (“COFCO (HK)") was deemed to be
interested in 2,072,688,331 shares held by China Foods (Holdings)
Limited, a wholly-owned subsidiary of COFCO (HK).

2. COFCO was deemed to be interested in 2,072,688,331 shares held
by China Foods (Holdings) Limited and COFCO (HK), a wholly-
owned subsidiary of COFCO.

3. The percentages were calculated based on the total number
of shares of the Company in issue as at 30 June 2025, i.e.
2,797,223,396 shares.

(L) Indicates a long position
(P) Indicates a lending pool

Save as disclosed herein, as at 30 June 2025, the Directors
were not aware of any other persons who had interests or short
positions in the shares or underlying shares of the Company
which would be required to be disclosed to the Company under
the provisions of Division 2 and 3 of Part XV of the SFO, or which
would be required to be recorded in the register kept by the
Company under Section 336 of the SFO.
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CORPORATE GOVERNANCE HIGHLIGHTS AND OTHER INFORMATION

SHARE OPTION SCHEME

The Company and its subsidiaries have no share option scheme
or share award scheme.

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

Neither the Company nor any of its subsidiaries purchased, sold
or redeemed any of the Company’s listed securities during the six
months ended 30 June 2025.

CORPORATE GOVERNANCE PRACTICES

The Company’s corporate governance practices are based on
the principles and code provisions (the “Code Provisions”) of
the Corporate Governance Code (the “CG Code”) as set out in
Appendix C1 of the Listing Rules.

The Company has applied the principles of the CG Code and
complied with all the Code Provisions throughout the six months
ended 30 June 2025, save and except for Code Provisions C.2.1.

Code Provision C.2.1 of the CG Code stipulates that the role of
chairman and chief executive should not be performed by the
same individual.

During the interim period, the roles of both chairman of the
Board (“Chairman”) and the managing director of the Company
(“Managing Director”, being the chief executive of the Company)
were vested in same person, namely Mr. Qing Lijun, prior to 6
January 2025, as the Board believes that it was in the interest of
the Company and its shareholders for Mr. Qing Lijun to assume
the responsibilities of such positions, given that Mr. Qing Lijun
has extensive experience and management of the Group as an
executive director and Managing Director, and it would facilitate
the execution of the Group’s business and boost effectiveness
of its operations during the relevant times. The Board also
considered that such arrangement would not impair the balance
of power and authority between the Board and the management
as, from 1 January 2025 to 6 January 2025, the Board comprised
six other experienced individuals including one executive
director, two non-executive directors and three independent non-
executive directors. In addition, for major transactions of the
Group, the Company would consult Board committees and senior
management as and when appropriate.
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CORPORATE GOVERNANCE HIGHLIGHTS AND OTHER INFORMATION
CRELAHERAMER

Following the appointment of Mr. Zhan Zaizhong as the executive
director and the Managing Director on 6 January 2025, the roles
of chairman and chief executive have been separated, and the
Company has been in compliance with Code provision C.2.1 of
the CG Code since 6 January 2025.

SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
contained in Appendix C3 to the Listing Rules as its code of
conduct regarding directors’ securities transactions. Following
specific enquiries by the Company, all directors of the Company
confirmed that they have complied with the required standards
set out in the Model Code throughout the six months ended 30
June 2025.

UPDATES ON DIRECTORS’ INFORMATION

Mr. Qing Lijun, was resigned as the managing director and
ceased to act as the chairman of the executive committee of
the Board. He was re-designated from an executive director to a
non-executive director of the Company. Mr. Zhan Zaizhong, was
appointed as an executive director and the managing director
of the Company, the chairman of the Executive Committee, with
effect from 6 January 2025.

At the annual general meeting of the Company held on 11 June
2025 (the “2025 Annual General Meeting”), ordinary resolutions
were passed to elect Mr. Zhan Zaizhong as an executive Director.
Please refer to Appendix 1 to the Company’s circular dated 9 May
2025 for his biography and other information.

Ms. Leung Ka Lai, Ada was appointed as a member of the
nomination committee of the Company with effect from 1 July 2025.

Mr. Shen Xinwen has resigned as an executive Director, a
member and the chairman of the environmental, social and
governance committee and a member of the executive committee
of the Company with effect from 26 August 2025 and Mr.
Song Liang have been appointed as a non-executive Director
of the Company with effect from 26 August 2025. Please refer
to the announcement of the Company dated 26 August 2025.
Furthermore, Mr. Tang Qiang has been appointed as an executive
Director, a member and the chairman of the environmental,
social and governance committee and a member of the executive
committee of the Company with effect from 30 August 2025.
Please refer to the announcement of the Company dated 30
August 2025.
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CORPORATE GOVERNANCE HIGHLIGHTS AND OTHER INFORMATION

REVIEW OF INTERIM RESULTS

The unaudited condensed consolidated interim financial
information of the Group for the six months ended 30 June 2025
has been reviewed by the Audit Committee of the Board.

INTERIM DIVIDEND

The Board did not declare the payment of an interim dividend for
the six months ended 30 June 2025 (30 June 2024: Nil).

SIGNIFICANT INVESTMENTS, MATERIAL
ACQUISITIONS AND DISPOSALS

As of 30 June 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 30 June 2025),
nor material acquisitions or disposals in relation to subsidiaries,
associates and joint ventures.

FUTURE PLANS FOR MATERIAL
INVESTMENTS OR CAPITAL ASSETS

As at the date of this report, the Group currently had no future
plans for other material investments or capital assets.

CONTINUING DISCLOSURE OBLIGATIONS
PURSUANT TO THE LISTING RULES

From the listing date of the Company to the end of the interim
period, the Company does not have any other disclosure
obligations under Rules 13.20, 13.21 and 13.22 of the Listing
Rules.
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BHRGE VB BRRFARSE

@ pakertilly
X E

TO THE BOARD OF DIRECTORS OF CHINA FOODS LIMITED
TEREmAERAA

(Incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial
statements of China Foods Limited (the “Company”) and its
subsidiaries (collectively referred to as the “Group”) set out on
pages 24 to 44, which comprise the condensed consolidated
statement of financial position as of 30 June 2025 and the
related condensed consolidated statement of profit or loss and
other comprehensive income, condensed consolidated statement
of changes in equity and condensed consolidated statement of
cash flows for the six-month period then ended, and notes to
the condensed consolidated financial statements. 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 Hong Kong Accounting Standard 34
“Interim Financial Reporting” (“HKAS 34") issued by the Hong
Kong Institute of Certified Public Accountants (“HKICPA"). The
directors of the Company are responsible for the preparation and
presentation of these condensed consolidated financial statements
in accordance with HKAS 34. Our responsibility is to express a
conclusion on these condensed consolidated financial statements
based on our review, and to report our conclusion solely to you, as
a body, in accordance with our agreed terms of engagement, and
for no other purpose. We do not assume responsibility towards or
accept liability to any other person for the contents of this report.
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity”
issued by the HKICPA. A review of these condensed consolidated
financial statements 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.

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the condensed consolidated financial
statements are not prepared, in all material respects, in
accordance with HKAS 34.

Baker Tilly Hong Kong Limited
Certified Public Accountants

Hong Kong, 26 August 2025

Chau Fong, Lily

Practising certificate number PO8090
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
BHHGEREEREMEZERER

For The Six Months Ended 30 June 2025

H 2202556 H30R 1k 75 E A HifE

Six months ended 30 June

HE6H30HLEEAHE
2025 2024
2025 20244
RMB’000 RMB’000
AR T AREF T
(Unaudited) (Unaudited)
(RBER) (REEZ)
Revenue WA 4 12,278,061 11,335,111
Cost of sales 55 B A (7,602,388) (7,417,286)
Gross profit EF 4,675,673 3,917,825
Other income, gains and losses, net Emug A - Was & g 1E
eg-cl ) 127,007 125,499
Distribution and selling expenses DI REE TN (3,235,163) (2,555,538)
Administrative expenses TH X (211,245) (217,881)
Impairment losses under expected MBRBEIEERER
credit loss model, net of reversal EEE T A REEE 7 170 (960)
Operating profit B EF 1,356,442 1,268,945
Finance costs B & A AR 6 (1,822) (2,572)
Share of results of associates i NE 2,731 2,924
Profit before tax RR B4 A% A 7 1,357,351 1,269,297
Income tax expense P8 ®i sz 8 (379,261) (303,757)
Profit and total comprehensive income HiEEFI K 2@ K=
for the period 4 zE 978,090 965,540
Profit and total comprehensive income MRE/5ERI & 2@k
attributable to: A
— Owners of the Company S N/NGIE ¥ =N 577,845 565,232
— Non-controlling interests —IEPE RS 400,245 400,308
978,090 965,540
EARNINGS PER SHARE BREF 10
— Basic and diluted earnings —BRERAREBEERT
per share (RMB cents) (ARES) 20.66 20.21

The accompanying notes form part of the condensed consolidated

financial statements.
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

& B4R & B Bk 3R
As at 30 June 2025
R2025%6 A30H

30 June 31 December

2025 2024
2025 20244
6H30H 12A31H
NOTES RMB’000 RMB’000
B 5 ARE T ARET T
(Unaudited) (Audited)
(REER) (&= z)
Non-current assets ERBEE
Property, plant and equipment M B MR 11 5,659,578 5,450,960
Right-of-use assets PREEE 11 630,402 653,044
Intangible assets ELEE 3,552,296 3,544,591
Interests in associates REERR K& 167,954 194,623
Prepayments and other assets BRZEREMEE 30,282 23,731
Deferred income tax assets BREFMEREE 449,189 458,192
10,489,701 10,325,141
Current assets REEE
Inventories FE 971,523 1,443,480
Trade receivables W E 55k IE 12 649,713 339,410
Prepayments, deposits and AN RIE ke RHEM
other receivables & W I8 1,163,195 1,096,624
Financial assets at fair value through BEAYEGFAEMEZE
other comprehensive income Wz e mEE 18,058 6,581
Amounts due from related parties B 5 R 382,089 354,166
Tax recoverable A] 0 B R 23,868 14,428
Pledged bank deposits R 1T 17 30 4,184 4,133
Cash and cash equivalents Be kB EEER 5,046,875 4,014,404
Total current assets REBEEHAE 8,259,505 7,273,226
Current liabilities =R
Trade and bills payables JE A BR R K e AN R 4R 13 1,312,778 804,247
Other payables and accruals HEmmEREREFAE 14 5,725,337 4,827,521
Lease liabilities HEAE 37,473 39,339
Contract liabilities EHEE 180,419 865,961
Amounts due to related parties X B8 B 5 508 745,580 331,614
Current income tax liabilities MEFIISHMAR 221,658 168,278
Total current liabilities REEEARE 8,223,245 7,036,960
Net current assets MEEEFEE 36,260 236,266
Total assets less current liabilities HEERRBAERE 10,525,961 10,561,407
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
BRAEHERRE

As at 30 June 2025

K2025F 6 H30H

30 June 31 December

2025 2024
2025 20244
6H30H 12A31H
RMB’000 RMB’000
ARE T AREF T
(Unaudited) (Audited)
(RBER) (LEZ)
Non-current liabilities I RBEE
Lease liabilities HEarE 40,864 46,246
Deferred income tax liabilities BREFMBREE 121,129 97,937
Deferred income FEIEU A 214,040 219,008
Total non-current liabilities FREBEBELEE 376,033 363,191
Net assets EEFH 10,149,928 10,198,216
Equity =
Share capital LN 15 293,201 293,201
Share premium and reserves B 15 i B & 6,318,647 6,168,777
Equity attributable to owners AATEE AELER
of the Company 6,611,848 6,461,978
Non-controlling interests FE 12 AR A 2 3,538,080 3,736,238
Total equity A 10,149,928 10,198,216

The condensed consolidated financial statements on pages 24 202548 H26H KR Al & =& #t f & 1% fE 2%
to 44 were approved and authorised for issue by the board of 1T524B & FA4E N RALG S IEHREK W H
directors of the Company on 26 August 2025 and are signed on MU TALTRRZE:

its behalf by:

QING Lijun ZHAN Zaizhong
BYE RESR
DIRECTOR DIRECTOR
BE BE

The accompanying notes form part of the condensed consolidated — B&EM{ B9 i 35 R A FR4R A B SR A — 2B »
financial statements.
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
BHRGEERBER

For the six months ended 30 June 2025
H £2025%F6 A30H 1L/~ 1E B HifE

Attributable to owners of the Company

KAAREANEE
Asset Non-
Issued Share Capital Reserve  revaluation Retained controlling Total
capital  premium reserve funds reserve profits  Sub-total interests equity
BEARE RHRE BARE fiffe EEEMRE RERA NE FEREZ  ERAE
RMB'000  RMB'000 RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000 RMB'000
AEETT ARETR ARETR ARETr ARETR AR%Tn ARETR AR%Tn ARETR
Balance at 1 January 2025 (audited) 1202518 1H
e (RER) 293,201 30,820 736,877 24,622 3204 5373254 6461978 3736238 10,198,216
Profit and total comprehensive income B3R R 2 E
for the period &% - - = - - 577845 577845 400,245 978,090
Dividends recognised as distribution BREABDRARE
(Note 9) (Hx9) = = = - - (427,975)  (427979) - (427975)
Dividends paid to non-controlling BRTHERERD
interests RE - - - - - - - (598403  (598,403)
Balance at 30 June 2025 (unaudited) 1202556 A30A
g (REEH) 293,201 30,820 736,877 24,622 3204 5523124 6,611,848 3538080 10,149,928
Balance at 1 January 2024 (audited) ~ R2024%1H1R
geh (RER) 293,201 30,820 736,877 24,622 3204 4926708 6015432 3671524 9,686,956
Profit and total comprehensive income  HEEFI R 2 EME
for the period bt = = = - - 565,232 565,232 400,308 965,540
Dividends recognised as distribution BERADEHRE
(Note 9) (Hi79) = = = = - (413989  (413,989) = (413,989)
Dividends paid to non-controlling BRTHEERERD
interests RE - - - - - - - (3482 (35,482)
Balance at 30 June 2024 (unaudited) 202456 830A
gk (REEH) 293,201 30,820 736,877 24,622 3204 5077951 6,166,675 4,036,350 10,203,025
The accompanying notes form part of the condensed consolidated ~ B&M{ B0 M 3T R A FR4R & B ISR A— &85 ©

financial statements.
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
FHHGERERER

For the six months ended 30 June 2025
HZE2025F6 A30H 17~ 1E A EifE

Six months ended 30 June

HE6H30HLEASEAHE
2025 2024
2025 20244
RMB’000 RMB’000
AR¥E T ARBEF T
(Unaudited) (Unaudited)
(RBER) (REEZ)
OPERATING ACTIVITIES & B
Profit before income tax B &4 B & 7 1,357,351 1,269,297
Adjustments for: MLATIEB EL T
Depreciation of property, plant and W BMERZETE
equipment 7 386,106 368,539
Depreciation of right-of-use assets FREEENE 7 31,484 33,932
Amortisation of intangible assets B B 7 10,641 8,136
Impairment loss (reversed)/recognised L2 5 K E b JlE I ZK 1B
on trade and other receivables (B@) HERZME
E518 7 (170) 960
Reversal of write-down of inventories 7 & MUR 7 (4,043) (5,966)

Losses on disposal of property, plant HEWE BEKEHE
and equipment 518 5 24,559 3,760

Share of profits of associates JE (R B8t 2 N B A (2,731) (2,924)
Interest income F B WA 5 (16,402) (17,281)
Finance costs B & AR 6 1,822 2572
Amortisation of deferred income HEEMRE BN Z

in connection with assets related i JE U N 6

government grants (4,968) (2,800)
Operating cash flows before movement ZEESF AN EE

in working capital BERE 1,783,649 1,658,225
Increase in trade receivables B 5 e W IE 1 N (310,143) (255,313)
Decrease in inventories JERE R 476,000 701,524

BARE RE RHEAM
FEYRIER (38 00)

(Increase)/decrease in prepayments,
deposits and other receivables

Vs (77,265) 223,879

(Increase)/decrease in amounts due RAES T R R (1 hn)

from related parties k> (27,923) 18,496
Increase in pledged bank deposits AR ER 1T 17 Z 3G 0 (51) (2,348)
Increase in financial assets at fair value X A F{EFF AHE M Z2E

through other comprehensive income WA 7 & @& E L N (11,477) (979)
Increase in amounts due to related /R 88 B 7 BN I 1 N

parties 413,966 549,015
Increase in trade and bills payables JE A5 BR 30 % FE A = AR 2 D 508,531 200,533
Increase/(decrease) in other payables — Efth fE X IE & B B &

and accruals #an, Cd) 116,651 (91,107)
Decrease in contract liabilities aHaERD (685,542) (1,052,275)
Decrease in deferred income % FE UL AL > - (45,751)
Cash generated from operations KREXKRFBES 2,186,396 1,903,899
Interest paid B 7 & (1,822) (2,572)
Income taxes paid BT ER (303,126) (261,605)
NET CASH FROM OPERATING RETHREBRSFHE

ACTIVITIES 1,881,448 1,639,722
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
HHGERERE

For the six months ended 30 June 2025

H 2£2025F6A30H 1E751E A B

Six months ended 30 June

BZ6H30H L AEAHE
2025 2024
2025 20244

RMB’000 RMB’000
AR T ARBEF T
(Unaudited) (Unaudited)
(RBER) (REEZ)

INVESTING ACTIVITIES BEEH
Interest received B U F 2 16,402 17,281
Deposit received from relocation of B TITHREFRGES

factory 10,000 70,000
Dividends received from associates B Ug B & A B IR B 29,400 63,000
Proceeds from disposal of property, ﬁ%%% W}%&?&ﬁ

plant and equipment Fr 1S 318 1,401 1,415
Purchases of property, plant and BEWE BE&EKHE

equipment (317,810) (309,124)
Payments for right-of-use assets SRERAEEE - (50,143)
Purchases of intangible assets BEEFEE (13,035) (4,048)
NET CASH USED IN INVESTING RETBFARSFE

ACTIVITIES (273,642) (211,619)
FINANCING ACTIVITIES & EH
Principal elements of lease payments &N KA D (26,174) (24,771)
Dividends paid to non-controlling BN TIERERRE

interests (549,161) (34,765)
NET CASH USED IN FINANCING RMETBMARSFE

ACTIVITIES (575,335) (59,536)
NET INCREASE IN CASH AND ReRkRESEEEBEBEM

CASH EQUIVALENTS HEEE 1,032,471 1,368,567
CASH AND CASH EQUIVALENTS REBYzRekREEE

AT THE BEGINNING OF THE PERIOD 15 B 4,014,404 2,293,015
CASH AND CASH EQUIVALENTS RBRZRERRESEE

AT THE END OF THE PERIOD IHH 5,046,875 3,661,582

The accompanying notes form part of the condensed consolidated ~ BEKi Y M 5T R ES R4 & B IS R 89— 2B
financial statements.
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GRS E

For the six months ended 30 June 2025

B E20255%F6 H30H 1L/~ A B

30

GENERAL INFORMATION

China Foods Limited (the “Company”) is a limited liability
company incorporated in Bermuda. The registered office
of the Company is located at Clarendon House, 2 Church
Street, Hamilton HM 11, Bermuda.

The Company is a subsidiary of China Foods (Holdings)
Limited, a company incorporated in the British Virgin
Islands. In the opinion of the directors of the Company
(the “Directors”), the ultimate holding company is COFCO
Corporation, which is a state-owned enterprise registered in
the People’s Republic of China (the “PRC”).

During the six months ended 30 June 2025, the Company
and its subsidiaries (collectively referred to as the “Group”)
were involved in processing, bottling and distribution of
sparkling beverage products and still beverage products.

The condensed consolidated financial statements are
presented in Renminbi (“RMB”), which is also the
Company’s functional currency.

BASIS OF PREPARATION

The condensed consolidated financial statements have
been prepared in accordance with Hong Kong Accounting
Standard 34 (“HKAS 34") “Interim Financial Reporting”
issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”) as well as the applicable disclosure
requirements of the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited (the “Listing
Rules”).

MATERIAL ACCOUNTING POLICY
INFORMATION

The condensed consolidated financial statements have been
prepared on the historical cost basis, except for certain
financial instruments which are measured at fair value, as
appropriate.

Other than additional/changes in accounting policies
resulting from application of amendments to HKFRS
Accounting Standards, the accounting policies and methods
of computation used in the condensed consolidated financial
statements for the six months ended 30 June 2025 are the
same as those presented in the Group’s annual consolidated
financial statements for the year ended 31 December 2024.

CHINA FOODS LIMITED INTERIM REPORT 2025

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

Application of amendments to HKFRS Accounting
Standards

In the current interim period, the Group has applied the
following amendments to HKFRS Accounting Standards
issued by the HKICPA, for the first time, which are
mandatorily effective for the Group’s annual period
beginning on 1 January 2025 for the preparation of the
Group’s condensed consolidated financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to HKFRS Accounting
Standards in the current interim period has had no material
impact on the Group's financial positions and performance
for the current and prior periods and/or on the disclosures
set out in these condensed consolidated financial
statements.

REVENUE AND SEGMENT INFORMATION

Disaggregation of revenue from contracts with
customers

4

B4R S M RRM
For the six months ended 30 June 2025
H £2025%F 6 A308 1F /<1 A Hi i

EXREFBEER (&)

ERAEBHMKEREENSTER (5
HE:)

RAFHPEE A5EEEaXEREEY
FrRIAEEMIT R ASEE2025F1 18
12 FEHIRR G AR Z AT BB KR
EEAESFER (BETAR) LR AEEH
FIRBAR & B S 3R K

EARIEA RE AR
F215 (ET4)

R A B B S SR R
X 8] (15 5T ) B 7 o B A B3RS R B 1
HEMB BN RRAR S RREERE
ARBREFBENHBEL BEATE -

WA K72 E
BEFANBRASE

Six months ended 30 June

HZ6H30R LA A HG
2025 2024
20254 20244
RMB’'000 RMB’000
AR TR ARETT
(Unaudited) (Unaudited)
(REBER) (REeEZ)
Types of goods mmER
Sparkling drinks VA K 9,384,629 8,577,161
Juices i 1,674,604 1,661,095
Water Kt 576,189 532,392
Others HAty 642,639 564,463
Total #Et 12,278,061 11,335,111
Timing of revenue recognition R U A B B
A point in time S 18 B i 26 12,278,061 11,335,111

TERBARAE FHB®E 2025
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GRS

For the six months ended 30 June 2025

#H £2025F 6 A30H 1E/51E A H

REVENUE AND SEGMENT INFORMATION
(continued)

Segment information

The Group’s revenue and consolidated results are mainly
derived from processing, bottling and distribution of
sparkling and still beverages, which is regarded as a single
reportable segment in a manner consistent with the nature
of the products and production process, the types of
customers for their products, the methods used to distribute
their products, and the nature of the regulatory environment.
Accordingly, no segment information is presented.

Geographical information

All revenue of the Group’s operation is derived from
customers operating in Mainland China and the Group’s
non-current assets, other than deferred tax assets, are
primarily situated in Mainland China, hence no geographical
information is presented in accordance with HKFRS 8
“Operating Segments”.

Information about major customers

During the current interim period, there was no revenue
derived from a single customer which amounted for 10%
or more of the Group’s revenue (six months ended 30 June
2024: Nil).

CHINA FOODS LIMITED INTERIM REPORT 2025
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ERAGRE M BRI E

5 OTHER INCOME, GAINS AND LOSSES,

For the six months ended 30 June 2025

B E2025%6 A30R Lk 7 1E A B fH

5 HMBA WERERFHE

Six months ended 30 June

BE6H30H LA EAHME

2025 2024
20254 20244
RMB’000 RMB’000
AR T ARET T
(Unaudited) (Unaudited)
(REER) (REEZ)
Other income Hug A
Government grants (note) BT B) (B 5E) 62,720 73,993
Net income from sale of by-products and  $5& Bl & @ & EE R I8 B
scrap items FUEA 8,740 3,443
Interest income B A 16,402 17,281
Others H Aty 58,895 40,129
146,757 134,846
Other gains and losses Hapzm R e
Losses on disposal of property, plant and LEWE BERXEEE
equipment (24,559) (3,760)
Foreign exchange differences, net &2 =% F e (2,268) (1,915)
Others H Aty 7,077 (3,672)
(19,750) (9,347)
Total 4“5t 127,007 125,499
Note: Various government grants were granted for investments MisE: ZANAREFBEAME T D LS K

BRABERZRBERENBFEE -
KT 476 Bh 48 B B R AR S B 3 BIlET
A B4R & B A5 A 0 3R R IR FE MR A
(FER B BP0 ) I B A & A IR K% & &t
BEORSE D) - WEEMEERR
W A B #5 B B BE B 1 R 15 & 2 R 3
HZBHER-

in certain provinces in Mainland China in which the
Company’s subsidiaries operate. Government grants for
which related expenditure has not yet been undertaken are
included in deferred income (non-current portion) and other
payables and accruals (current portion), respectively, in
the condensed consolidated statement of financial position.
There are no unfulfilled conditions or contingencies relating
to grants recognised as income.

33
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR E M HRRME

For the six months ended 30 June 2025

B E20255F6 H30H 1L/~ A B fE

34

FINANCE COSTS

Interest on lease liabilities

6 AKX

HERBZHNE

Six months ended 30 June
BZ6H30H L AEAHE
2025
20254

RMB’000
ARET
(Unaudited)
(REER)

1,822

2024
20244
RMB’000
ARET T
(Unaudited)
(REHEZ)

2,572

PROFIT BEFORE TAX

Profit before tax has been arrived at after charging/

(crediting):

Impairment losses (reversed)/recognised in

7 HAEDRFA

SLATIEE (BE), H#R

BADE A &R (G A AT & HER
EHC

Six months ended 30 June
B Z6H30H L AEAHE

2025
20254

RMB’000
ARET
(Unaudited)
(REER)

2024
20244
RMB’000
ARET T
(Unaudited)
(REHEZ)

respect of: B E A
— Trade receivables — W E 5 5IE (160) 927
— Other receivables — H i Y GRIE (10) 33

(170) 960

Amortisation of intangible assets B B 10,641 8,136
Cost of inventories recognised as an BRAERATNFERAR

expense (including reversal of (BRETFEMREE

write-down of inventories amounting to AR #4,043,0007T (=

RMB4,043,000 (six months ended 20246 A30H IF/~ A A -

30 June 2024: RMB5,966,000)) A R #5,966,0007T ) ) 7,606,431 7,423,252
Depreciation e
— Property, plant and equipment — - B R R 386,106 368,539
— Right-of-use assets —EAEEE 31,484 33,952
Wages, salaries and bonuses T8 HehkEFE 1,094,248 1,027,389
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

INCOME TAX EXPENSE

B4R S M RRM
For the six months ended 30 June 2025
H £2025%F 6 A308 1F /<1 A Hi i

8 MEHRXI

Six months ended 30 June

BZ6H30H L AEAHE
2025 2024
20254 20244
RMB’000 RMB’000
AR T ARET T
(Unaudited) (Unaudited)
(REEER) (REHEZ)

PRC Enterprise Income Tax PR EFTIS R

— Current tax — BVEAFL 18 323,585 357,167
— Under-provision in prior years —BAFERETR 23,481 =
347,066 357,167
Deferred tax R AE TR IR 32,195 (53,410)
Income tax expense P < i 379,261 303,757

No provision for taxation in Hong Kong has been made as
the Group’s income neither arises in, nor is derived from,
Hong Kong.

The provision for PRC Enterprise Income Tax is based
on a statutory income tax rate of 25% of the assessable
income of the Group as determined in accordance with
the relevant income tax rules and regulations of the PRC,
except for certain entities of the Group in the PRC are taxed
at preferential income tax rates of 15% and 9% for both
current and prior interim periods.

DIVIDENDS

During the current interim period, a final dividend of HK16.6
cents per share in respect of the year ended 31 December
2024 (six months ended 30 June 2024: HK15.9 cents per
share in respect of the year ended 31 December 2023)
was declared to the owners of the Company. The aggregate
amount of the final dividend declared in the current interim
period amounted to RMB427,975,000 (six months ended 30
June 2024: RMB413,989,000).

Subsequent to the end of current interim period, the
Directors have resolved that no dividend will be declared in
respect of the current interim period.

HRARENRALIER BB EL LT
0 Mt B IR AT R A o

TEMRAEHEBIREASERRES
B 48 B P 15 WA AR AR B EE TE B FE AR AR UK
A B R TE P15 BB R25% =T & - HER A
HHE L R AKRENE TP
BERREBMEHBRIS%RI%ME

g =\

RS BEARE - BB 2202412 A31H
HFENRARSFEREEL6 (BE
202456 4308 1L /N & A : B B & =2023
FI2ASIBEFESRABEISINMNEE
ETARBEAA - RAFHHEE K
MRS AR A ARKA27,975,0007T
(B ZE2024F6H30B LA A - AR
413,989,0007T ) °

RATHHARERE EFCHRTEMN
A EEIREARE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GRS

For the six months ended 30 June 2025

#H £2025F 6 A30H 1E/51E A H

10 EARNINGS PER SHARE

11

(a) Basic earnings per share

The calculation of basic earnings per share amount
for the six months ended 30 June 2025 is based on
the profit for the period attributable to owners of the
Company of RMB577,845,000 (six months ended
30 June 2024: RMB565,232,000), and the weighted
average number of ordinary shares of 2,797,223,396
(six months ended 30 June 2024: 2,797,223,396) in
issue during the period.

(b) Diluted earnings per share

There is no dilutive instrument held or issued by the
Group, diluted earnings per share is therefore the
same as basic earnings per share for the six months
ended 30 June 2025 and 2024.

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

During the six months ended 30 June 2025, the Group
acquired items of property, plant and equipment with an
aggregate cost of RMB625,995,000 (six months ended
30 June 2024: RMB309,124,000). In addition, during the
six months ended 30 June 2025, the Group disposed of
certain property, plant and equipment with an aggregate net
carrying amount of RMB25,960,000 (six months ended 30
June 2024: RMB5,175,000) for proceeds of RMB1,401,000
(six months ended 30 June 2024: RMB1,415,000), resulting
in a loss on disposal of RMB24,559,000 (six months ended
30 June 2024: RMB3,760,000).

During the six months ended 30 June 2025, the Group
entered into one new lease agreement in relation to new
leased property (six months ended 30 June 2024: renewed
one lease agreement and entered into one new lease
agreement in relation to land use rights) and, accordingly,
recognised right-of-use assets of RMB9,039,000 (six months
ended 30 June 2024: RMB88,606,000).
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10 ERER

11

BEREFRF

B 220256 H30H LS B A Bl E
RENMBEIRARBER AEIL
HA % B A R #5577,845,0007T (&
20246 H308 1L/~ & A Bifd - A
R #565,232,0007T ) & BN B # 17
EBR 2 hnHE ¥ 159 812,797,223,396
Pz (B £2024F6 A30H 1E/Xf@ A :
2,797,223,396/% ) 5t & °

(a)

BR#ERF

H E2025%F K2024F6 308 1E 7N E
A REEBESBRETREEE
RzIE HEREERNEGRE
ABFIHER -

ﬁ% "BERKEBRERAESR

B Z=2025F6 308 IENE A ANEE K
BOE BEAZEBE ZRAREAA
R #625,995,0007T (& 202446 A30H
1751 A - AR309,124,0007T ) © 4N -
B E=2025%6 8308 LA A - ANEE S
EETYE BERXHBZREFELRE
A AR #25 960,000 (& £20244%6 A
308 lE/NE A : AR #¥5,175,0007T) * AT
SHIE A AR 401,0007T (# =2024
F6A308 LA ARY1,415,000
Jo) o EHEHE BB A R%24,559,0007T
(B 20246 A30B Ik~ A : AR
3,760,0007T ) °

(b)

B 2202556 A30H LB A - NEBBLAT
HEWMRTZL— M EE HHE (B E2024
FO6H3OBIEAER - BH-—HESEHZE
Weh 30 AR — 0 T HE 3

IR e iR fE & E & A K%9,039,000
7T (B E2024F6 H30R IER A A - AR
88,606,0007T ) °



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

12 TRADE RECEIVABLES

B4R S M RRM
For the six months ended 30 June 2025
H £2025%F 6 A308 1F /<1 A Hi i

12 BWE 5 A

30 June 31 December

2025 2024

20254 20244

6H30H 12H31H

RMB’000 RMB’000

ARET ARET T

(Unaudited) (Audited)

(REER) (e 2Ez)

Trade receivables JEUE ZFRIA 671,821 361,976
Less: Allowance for credit loss W EEEBREE (22,108) (22,566)
Total @t 649,713 339,410

The Group's sales to key customers are based on credit
terms ranging from 7 to 90 days upon delivery. While
for other customers, payment in advance or payment on
delivery is normally required. The Group seeks to maintain
strict control over its outstanding receivables and has credit
control commissioners to minimise credit risk. Overdue
balances are reviewed regularly by senior management. In
view of the fact that the Group's trade receivables relate to a
large number of diversified customers, there is no significant
concentration of credit risk. The Group does not hold
any collateral or other credit enhancements over its trade
receivable balances.

The following is an ageing analysis of trade receivables,
presented based on the date of the delivery of goods:

AEEHEREPNEEENRRERTE
RMEEH MENEMLELABER
BURFBEIRRER KR - AEE S KM
FEREHIEREERUAEARRBEREE
EHEE BRBEEERRRERE B
REEBEEHMEZAREH ENAKE
BRARETRARF ZEWE SR WA
FERBIGEET ASELERELE
WE P HRBERFTEEMERBREME
PR -

UTAZRIXEAHNZIMEKE S FIAN
ARl DT -

30 June 31 December

2025 2024

20254 202445

6H30H 12H31H

RMB’'000 RMB’000

AR TR ARETT

(Unaudited) (Audited)

(REEER) (e&E=Z)

Within 6 months 61E A A 649,700 338,566
6 to 12 months 621218 A 13 844
Total 5 649,713 339,410

TERBARAE FHB®E 2025
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BRAE M ERRMET

For the six months ended 30 June 2025

#H £2025F 6 A30H 1E/51E A H

13 TRADE AND BILLS PAYABLES

13 BENEZRIRARENRE

30 June 31 December

2025 2024

20254 20244

6H30H 12H31H

RMB’000 RMB'000

ARET ARBEF T

(Unaudited) (Audited)

(REER) (f&EZ)

Trade payables JEfTE ZER K 1,311,257 802,896
Bills payables FE T =58 1,521 1,351
Total @t 1,312,778 804,247

The following is an ageing analysis of trade and bills
payables, presented based on the delivery date:

BEXEBRZINENEZRRARENZE

ZHRE DT

30 June 31 December

2025 2024

2025 20244

6H30H 12A31H

RMB’000 RMB’000

AR¥Tx ARBT T

(Unaudited) (Audited)

(RBER) (BEZ)

Within 3 months 38 AR 1,248,657 774,157
3 to 12 months 3EA=1218 A 59,715 27,096
Over 1 year 1FE A 4,406 2,994
Total et 1,312,778 804,247

Certain of the Group’s bills payables are secured by
the pledge of the Group's bank deposits amounting to
RMB4,184,000 (31 December 2024: RMB4,133,000).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EERGE M RRM
For the six months ended 30 June 2025

H £2025F 6 A30H 1E751E A B

14 OTHER PAYABLES AND ACCRUALS

14 HttEENREBERETEE

30 June 31 December
2025 2024
20254 20244
6H30H 12A31H
RMB’000 RMB’000
AR T ARET T
(Unaudited) (Audited)
(REER) (e 2Ez)
Accrued marketing and promotion expenses &5t 4 & {2 $5 5 2 1,887,692 1,519,188
Sales rebate HEH 143,989 267,311
Accrued expenses JEETF X 490,409 515,188
Deposit for fridges KFEIE © 615,099 588,227
Accrued payroll (note) JEET T & (MI3E) 672,131 660,595
Tax element of contract liabilities ERBEMIE 24,470 112,601
Payables for purchases of property, plant B EWE - WE NMRE X
and equipment and other long-term H b = B & B FE N 50UE
assets 273,851 85,335
Deposits received for relocation of a factory DU TMIREBFSIRE 120,000 110,000
Dividends payable to owners ERNARRIER ARE
of the Company 427,975 -
Dividends payable to non-controlling FE FEIE AR RE e AR B
interests 561,222 511,980
Other taxes payable H A JE SRR R 209,157 127,812
Accrued logistics expenses FEET W m B 2 2,971 65,520
Others HAfty 296,371 263,764
Total it 5,725,337 4,827,521
Note: The payroll includes salaries, discretionary bonuses, Mizk: ITERESFE BWBEAL EZHEREY

allowances and benefits in kind and employer’s contribution
to a retirement benefit scheme, which is a defined
contribution plan.

) as A R 4R == $ R R AR A FH 8] (B SE
G &) R

FhE]

B

mAERDR HHEE 2025
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BRAE M ERRMET

For the six months ended 30 June 2025

#H £2025F 6 A30H 1E/51E A H

15 SHARE CAPITAL 15 IR&

Number Share
of shares capital

Ko #E IR A

Authorised: ETE
At 1 January 2024, 31 December 2024, 2024 1A1H - 20244
1 January 2025 and 30 June 2025 12A31H 2025%181H
K2025%6 A30H
4,000,000,000 ordinary shares of 4,000,000,0000% & i%
HKDO.10 each M{E0.10/8 T 2 E @M 4,000,000,000 400,000
Issued and fully paid: BETRHR:
At 1 January 2024, 31 December 2024, 7202441818 - 20244
1 January 2025 and 30 June 2025 12A31H 2025%181H
20256 A30H
2,797,223,396 ordinary shares of 2,797,223,396 /% & I
HKD 0.10 each E{E0.10/8 T 2 &l 2,797,223,396 279,722
Equivalent to RMB’000 ERAREBTT 293,201
16 CAPITAL COMMITMENTS 16 EAXREKIE

30 June 31 December

2025 2024
20254 202445
6H30H 12HA31H

RMB’000 RMB’000
AR¥ T ARBT T
(Unaudited) (Audited)
(RBER) (ge2Ez)

Capital expenditure in respect of purchase BiIXBEEME WEL
of property, plant and equipment BB ERET AR E AR
contracted for but not provided HEHE 168,928 64,735

40 CHINA FOODS LIMITED INTERIM REPORT 2025



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

17 RELATED PARTY TRANSACTIONS

(a) Transactions with related parties
The following transactions occurred with related
parties:

B4R S M RRM
For the six months ended 30 June 2025
H £2025%F 6 A308 1F /<1 A Hi i

17 BBAXR5S

BREBLTNXS
AT REEBIETHRS

Six months ended 30 June

B Z6A30A L/ 1E B HIRE
2025 2024
20254 20244

RMB’000 RMB’000
AR T AREF T
(Unaudited) (Unaudited)

(REEZ) (REEZ)

Transactions with entities under HE—ZFH T AR ZR S

common control:
Sales of goods SHE M m 490 556
Purchases of goods BEEM 849,381 855,400
Rental expenses e 7,321 7,912
Service fee expenses R &S K 19,478 13,883
Interest income B U A 4,412 5,909
Transactions with non-controlling BB AR FEERAER 2

shareholders of subsidiaries: R5:
Purchases of goods EEE R 2,482,900 2,295,980

All of the above related party transactions constitute
continuing connected transactions disclosable in
accordance with the Listing Rules.

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

MNERMBRBB T XSIRE LmRA
RE BREATRBEZHEBRER
%O

ZERXRGNIRBEZS2ETEREE
ZRR R AR T

TERBARAE FHB®E 2025

41



42

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BRAE M ERRMET

For the six months ended 30 June 2025

#H £2025F 6 A30H 1E/51E A H

17 RELATED PARTY TRANSACTIONS
(continued)

(b) Compensation of key management personnel of
the Group
The remuneration of directors and chief executive for
the current interim period is as follows:

17 B L X% (&)

(b) AEBMETEEEAS ZHM

RAPHEE EERESTHAR
Z BT

Six months ended 30 June

B Z6H30RIEEAH™M
2025 2024
20254 20244

RMB’000 RMB’'000
AR T AREET T
(Unaudited) (Unaudited)

(REEZ) (REER)

Short-term employee benefits HHEE R 4,282 4,043
Pension scheme contributions RORET B 477 535
Discretionary bonuses B IS AL 3,394 3,845
Total compensation to NTFEEEBAEZ
key management personnel RN 48 2R 8,153 8,423
(c) Transactions with other State-owned Enterprises (c) BEHMBEBELENRKS

The Group operates in an economic environment
predominated by enterprises directly or indirectly
owned or controlled by the PRC government
through its numerous authorities, affiliates or other
organisations (collectively “State-owned Enterprises”).
During the interim period, the Group entered into
extensive transactions covering, but not limited to,
sales of goods, purchases of raw materials, property,
plant and equipment and other assets, and receiving
of services with certain State-owned Enterprises,
other than COFCO Corporation and its affiliates, on
terms comparable to those with non-State-owned
Enterprises. The Directors consider that transactions
with those State-owned Enterprises were entered
into in the ordinary and usual course of business of
the Group, and that dealings of the Group have not
been significantly or unduly affected by the fact that
the Group and those State-owned Enterprises are
ultimately controlled or owned by the PRC government.
The Group has also established pricing policies for
products and services, and such policies do not
depend on whether or not the customers are State-
owned Enterprises.
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MEE TETEBEBARARRE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

18 FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

In estimating the fair value, the Group uses market-
observable data to the extent it is available.

The fair values of these financial assets are determined (in
particular, the valuation technique(s) and inputs used), as
well as the level of the fair value hierarchy into which the
fair value measurements are categorised (Levels 1 to 3)
based on the degree to which the inputs to the fair value
measurements is observable.

Level 1:

Level 2:

Level 3:

Fair value measurements are based on
quoted prices (unadjusted) in an active
market for identical assets or liabilities that
the entity can access at the measurement
date;

Fair value measurements are those derived
from inputs other than quoted prices
included in Level 1 that are observable for
the asset or liability, either directly (i.e.,
as prices) or indirectly (i.e., derived from
prices); and

Fair value measurements are those derived
from valuation techniques that include inputs
for the asset or liability that are not based
on observable market data (unobservable
inputs).

B4R S M RRM
For the six months ended 30 June 2025
H £2025%F 6 A308 1F /<1 A Hi i

18 EMI A AFEE

R AFER AREEAEERATS
AERHE-

ZEEMEENRFENETE (FRIEM
R EETERBABE) AR A FEF
EBNAFESER(FIREEIRN)A
URFEFERARENIBERREZE QK
o

FIFR: AFEFAENERERNTER
ARG HEREEXRABERER
Mgz HmE CREHE)

F2f: RTEFAE/RREEEXAFBH

BZ (BMER) HEE (BB
TESL)IEREARE (£1
RABEHRMERIN AEHE
54

3 RTVEFAE/RBEGBETEMSE
HE HPBRAFFENABRER
MSBIENEER A B ABE
(TAIBRGARE)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BRAE M ERRMET

For the six months ended 30 June 2025

#H £2025F 6 A30H 1E/51E A H

18 FAIR VALUE MEASUREMENTS OF 18 e T A AFEFE (&)

FINANCIAL INSTRUMENTS (continued)

Certain of the Group’s financial assets are measured at fair AEENETESREERSREHRRER
value at the end of each reporting period. The following FEFE T REHN2025F6 H30H &
table gives information about how the fair values of these 2024F12H3IHEZSEeMEEN A
financial assets measured and recognised at fair value at 30 FEZEEEEENQATEFNZRERLN
June 2025 and 31 December 2024 on a recurring basis (in Er (FRI A ERANMGERERE A
particular, the valuation technique(s) and inputs used). ®) -

30 June 31 December  Fair value

2025 2024  hierarchy  Valuation technique(s) and key input(s)
20254 2024F QDY E
6H30H 12A318  %# BEFEREEGASE

RMB’000 RMB’000
ARET R ARBFTT
(Unaudited) (Audited)
(RBER) (BEZ)

Financial assets at fair value through 18,058 6,581  Level 2 Discounted cash flows method.
other comprehensive income The key input is market interest rate.
BATEFAEGZERSE 2 EPR THRBREREE TEBAZER
STREE [EEXES
Note: The discounted cash flow method uses only observable Mizt: BHBRBEREZAEERAUEBRANTES
market input. A o
There were no transfers between levels 1, 2 and 3 during H 220256308 IE/~f@ A 81 ~2K&3
the six months ended 30 June 2025 (six months ended 30 2 [ R (B E20249F6 4308 1k
June 2024: Nil). The Group has no financial instruments in NEARE) AEBEWEFIRREIRZ
Level 1 and Level 3. SRTH-
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