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OVERVIEW

As China’s largest fruit retailer, we have consistently strengthened
our nationwide integrated store-warehouse network and
online-merge-offline ecosystem. In the first half of 2025,
anchored to our strategy of “Expert and Leader in High-quality
and Cost-effective Fruit Industry”, we completed the critical
transition from scale expansion to efficiency-driven operations.
Through proactive store network optimization, product portfolio
restructuring, brand differentiation enhancement, and global
supply chain expansion, we have solidified the foundation for
long-term sustainable development.

On the one hand, we have systematically enhanced terminal
competitiveness through advancing store efficiency optimization
and omnichannel integration, which involves reconstructing
high-efficiency store networks, strengthening precision operations
of members, and implementing scenario-based marketing.
Strategically closing underperforming locations while focusing
on premium commercial districts has driven significant increase
of customer traffic per store. Simultaneously, we deepened
omnichannel integration by leveraging thematic campaigns
and gift box innovations to reinforce the “high quality and
cost-effectiveness” brand positioning. Store digitalization
upgrades and supply chain coordination further ensured freshness
management and quality control standards.

On the other hand, we leveraged supply chain economies
of scale and technology enablement to increase domestic
B2B channel coverage and explore incremental overseas
markets. We strengthened brand building for Excellent fruits
categories, creating differentiated product matrices through
original traceability and cultural collaborations, while exporting
cultivation technologies upstream to build a quality ecosystem.
Government-enterprise partnerships and platform resource
integration continuously expanded enterprise consumption
scenarios, perfecting a “Source Globally, Sell Globally” circulation
system to enhance counter-cyclical growth capabilities.
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OUR STRATEGY

Our strategy is to be an expert and leader in high-quality and
cost-effective fruit industry.

OUR VISION

Our vision is to become a world-leading fruit eco-technology
company.

OUR MISSION

Our mission is to offer delicious fruits and enjoyable lifestyle to
people.

OUR CORE VALUES

Our core values are conscience, trust, altruism, innovation, and
results. Conscience means that we should have correct concepts
and goodwill in development; trust means that we should fully
trust partners including our franchisees, suppliers, consumers and
employees; altruism is a guide to our action, and we should take
into account the interests of others in everything we do; innovation
accompanies us at incorporation, witnesses our growth, and thus
is the source of power that supports our future development;
results means that we should pay attention to outputs in everything
we do, and optimize the process through the results.
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BOARD OF DIRECTORS
EXECUTIVE DIRECTORS

Mr. YU Huiyong (Chairman of the Board)
Ms. XU Yanlin

Mr. TIAN Xigiu

Mr. ZHU Qidong

NON-EXECUTIVE DIRECTORS

Mr. JIAO Yue
(re-designated from an executive Director on April 30, 2025)
Mr. SUN Kai (resigned on May 23, 2025)

INDEPENDENT NON-EXECUTIVE DIRECTORS

Dr. JIANG Yanbo

Mr. MA Ruiguang

Dr. WU Zhanchi

Mr. CHEUNG Yee Tak Jonathan
Ms. ZHU Fang

AUDIT COMMITTEE

Dr. WU Zhanchi (Chairman)

Mr. MA Ruiguang

Mr. SUN Kai (resigned on May 23, 2025)
Mr. JIAO Yue (appointed on May 23, 2025)

REMUNERATION COMMITTEE

Mr. MA Ruiguang (Chairman)
Dr. JIANG Yanbo
Ms. XU Yanlin

NOMINATION COMMITTEE

Dr. JIANG Yanbo (Chairman)

Mr. YU Huiyong (resigned on April 30, 2025)
Ms. XU Yanlin (appointed on April 30, 2025)
Mr. MA Ruiguang

STRATEGIC COMMITTEE

Mr. YU Huiyong (Chairman)

Mr. JIAO Yue (appointed on May 23, 2025)
Ms. ZHU Fang

Mr. SUN Kai (resigned on May 23, 2025)
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RIE -HERERZES ESG COMMITTEE

M T (FE) Ms. XU Yanlin (Chairperson)

EERE (R -FE-_AFNA=1HET) Mr. JIAO Yue (resigned on April 30, 2025)

KR EE (R E-—RFEMNA=+HEZIT) Mr. ZHU Qidong (appointed on April 30, 2025)

K+ Ms. ZHU Fang

Exg BOARD OF SUPERVISORS

BRI AE (F/E) Mr. YANG Xiaohu (Chairman)

e Mr. ZOU Feng

BESTE Mr. SU Yan

BEATRIME JOINT COMPANY SECRETARIES
EN e Ms. FU Xiaoyan

EFmniz+ Ms. TAM Pak Yu, Vivien

RERR AUTHORISED REPRESENTATIVES
EEEE (R-FE_RFNA=+HEHE) Mr. JIAO Yue (resigned on April 30, 2025)
KEREE(RZE-RAFNA=+HEZ(F) Mr. ZHU Qidong (appointed on April 30, 2025)

R/ 2z + Ms. FU Xiaoyan

3% S % R ED OVERSEAS AUDITOR

BERUKE TR =TT PricewaterhouseCoopers

HESETAD Certified Public Accountants

AT HF 2 B e BLA Registered Public Interest Entity Auditor

BB 22/F, Prince’s Building

iR Central

KFRE2212 Hong Kong

R EEN DOMESTIC AUDITOR
EXPMEFTMEHT (FREBERE) ZINDF ShineWing Certified Public Accountants LLP Shenzhen Branch
H BRI 19-20/F, MFC

fEHEBE K% No. 9, Pengcheng 1st Road

EEEEAP019-20/E Futian District

Shenzhen, China
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TMRERE REGISTERED OFFICE

H Pagoda Technology Building

el No. 2005 Shenyan Road, Pengwan Community

B RgLEE Haishan Street, Yantian District

6 & 4 % K B % 2005 5% Shenzhen

AREREKE China

B 42 &8 HEAD OFFICE IN THE PRC

H Pagoda Technology Building

il No. 2005 Shenyan Road,

EHESLEE Pengwan Community

A5 V& 4t [ 7% E& 5% 2005 5% Haishan Street, Yantian District

AREREXRE Shenzhen
China

BERATEEEME PRINCIPAL PLACE OF BUSINESS IN
HONG KONG

BB 40th Floor, Dah Sing Financial Centre

T No. 248 Queen’s Road East

EREKEHR2485 Wanchai

AFremP 0408 Hong Kong
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H SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor, Hopewell Centre

183 Queen’s Road East

Wanchai

Hong Kong

PRINCIPAL BANKS

China Merchants Bank, Longhua Branch
Bank of Communications, Xiangzhou Branch
Shanghai Pudong Development Bank, Shenzhen Fugiang Branch

STOCK CODE

2411

COMPANY’S WEBSITE

www.pagoda.com.cn
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DEFINITIONS

RARHHREN  BXERE
g5 -

“2023 Share Award Scheme”

[—Z = =Fkip EEHE ]

“Articles of Association”
[E7E]

“Audit Committee”

rEnEag)

“Award(s)”

[ 2208 |

“Award Share(s)”

[ 2@ A0 ]

“Board” or “Board of Directors”

[EFg]

“CG Code”
Fm%a/u 'H

“China”, “PRC” or the

“People’s Republic of China”

[k [hEARLNE]

THREEFATERRE

In this interim report, the following terms shall have the following meanings, except
otherwise stated:

the share award scheme of the Company approved by the Shareholders at 2023
first extraordinary general meeting of the Company held on September 28, 2023
BERZZEZ=FNAAZTNARTINARRA S _=ZFE-RBERRERE CHED
RA R 2B =&

the articles of association of the Company, as amended, modified or supplemented
from time to time

RRBW AR ER (BTRER] - (BREMHTT)

the audit committee of the Board

EExgE%%Ee

the award(s) granted by the Board to a participant under the 2023 Share Award
Scheme, and pursuant to the 2023 Share Award Scheme, which may vest in the
form of the Company instructing the trustee(s), who was/were appointed by the
Company for trust(s) for the purpose to service the 2023 Share Award Scheme, to
divest the equivalent amount of the underlying Award Share(s) on the open market
and redeem the amount of cash return generated from such Award Share(s)
EEERBE-Z_=FROZDAIMBEERLENER -  BRBE-Z-_=FRHOED
STEIFIARRBHERRFEA (HHARARUARE T _=FRHEEFENETEME
E)RABTSRFIEARBRNNSESELBEOZSREROELENE SO RS ED
T EE

the H Share(s) that the trustee(s), who was/were appointed by the Company for
trust(s) for the purpose to service the 2023 Share Award Scheme, purchased to
fulfil the 2023 Share Award Scheme and the H Share(s) awarded to the eligible
participant pursuant to the 2023 Share Award Scheme

AN EBERRASGARE S _=F RO EBMTENEEMELT) REB_S_=4
Bt REMEENHRRIBE T _=FRMHEHR TEEB2EENHR

the board of Directors

-

Corporate Governance Code as set out in Appendix C1 to the Listing Rules
LEmRAIMSRCIFE Bt EE SRR

the People’'s Republic of China, for the purpose of the Report, excluding Hong
Kong, Macau Special Administrative Region of the People’s Republic of China and
Taiwan region

hEARKME - ptARHRHE  TREEFE  PEARAMBERMFITREREE
=



“Company” or “our Company”
or “Pagoda”

(AR R ARE]

“CSRC”
[PEEES]

“Directors”

[E%]

“Environmental, Social

and Governance Committee”

or “ESG Committee”
[BRIE HEREREED]

"Global Offering"

“GII'OUp”, “we”. “our” or “us’

(7RG |~ [THAPIR9 ) g T 3P ]

“H Share(s)”

[HAx

“H Shareholder(s)”

[HARAR

“Hengyili Investment”

[MEEMLE
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Shenzhen Pagoda Industrial (Group) Corporation Limited (FYIE REE 2 (EE)%
B EBR7AF]), a joint stock company incorporated in the PRC with limited liability on
April 10, 2020, and, except where the context otherwise requires (as the case may
be), includes its predecessor, Shenzhen Pagoda Orchard Industrial Development
Co., Ltd.* CFYIBEREEZEZEREAER AR, a limited liability company incorporated in
the PRC on December 3, 2001

RIBREEZEX (RE)ROHBERAR - —RKR_Z_TF WA+ BB # K
MERRE BXEZAMEINCGREATE)  BFEEMSA)AEREEXERERA
A(—RRZEE—F+ZA-HARTEFMAIHBRETAA)

China Securities Regulatory Commission
PEESEEEEZES

the directors of the Company

RRRES

the environmental, social and governance committee of the Board

BEEeRR HEMERZES

the global offering of an aggregate of 88,544,000 H Shares, including 9,596,500 H
Shares issued by the Company pursuant to the partial exercise of the over-allotment
option
2 IREE A 88,544,000 & HAK -
AR H AL

BIEARR BRI D 1T B A A #3217 99,596,500

the Company and its subsidiaries (or the Company and any one or more of its
subsidiaries, as the context may require)
AARREMBAR (KAXEME - ARBREEA—Hz 2 EH B )

overseas listed share(s) in the share capital of our Company with nominal value of
RMB1.00 each, which are subscribed for and traded in Hong Kong dollars and are
listed on the Main Board of the Stock Exchange
RRABIRARZREEARE1.00THIRIN EM ARG - ABTTETTRE RS IR
FrEtk £

holder(s) of H Share(s)
HAR#EE A

Shenzhen Hengyili Investment Development Center Limited Partnership* (I
EEFIREZERFTL(ERAEE)), a limited partnership established in the PRC on
December 1, 2015, an employee shareholding platform and one of our controlling
Shareholders

RYMEENREERTO (BRAX%)  —FR _ZE—AF+ A ARPEEMKL
WEREEME  —(EEILHRFE RIERERZ —
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“HK dollars” or “HK$”
[%7t]

“HKFRS”
[EEMBHEER]

“Hong Kong”
(&8

“Hong Kong Stock Exchange”
or “Stock Exchange”

[ BB 2P | 3 [ B 32 P

“Hongyuan Shanguo”

[RREER ]

“Huihe Zhixiang”

S
o
ik
iﬂ%

“Listing”

[

“Listing Date”
[ 7 A
“Listing Rules”

[ LR A

Hong Kong dollars, the lawful currency of Hong Kong

BT BREEEEY

Hong Kong Financial Reporting Standards, amendments and the related
interpretations issued by the Hong Kong Institute of Certified Public Accountants
BEAEGMASRMGOEBMBRELD BT RAHERE

the Hong Kong Special Administrative Region of the PRC
HEEESIITTHE

The Stock Exchange of Hong Kong Limited
ERBMERSAAER AT

Shenzhen Hongyuan Shanguo Investment Development Limited Partnership* (&3
MEBEERIGEERDLE(BERAH)), a limited partnership established in the PRC on
April 13, 2015 and is an employee shareholding platform and one of our controlling
Shareholders

AITMERERREERGE (ARERE)  —XRZZE—AFNA T=ARFBEZMK
UHBRERLE B EEIERTE RIERRKRR 2 —

Nanjing Huihe Zhixiang Enterprise Management Partnership (Limited Partnership)*
(AREBEEZLEBTRARLE (BRER)) (formerly known as Beijing Huizhi
Zhongxiang Enterprise Management Center Limited Partnership* (It R[EHRZ %
EEPL(ERAEE))), a limited partnership established in the PRC on November 18,
2016, an employee shareholding platform and one of our controlling Shareholders
HAREAEZOXERAE X (ARAR) IRILIRESREZCEERF L (BRA
%)) KR T RET AT NEBERPEEMKIHEREGREE - —HE8 Tk
e RIERRER 2 —

the listing of the Company’s H Shares on the Stock Exchange on the Listing Date,
including H Shares issued pursuant to the Global Offering and H Shares converted
from Unlisted Shares

RARHERR E BHIERBR A E 0 BREBEEREEHITHOHR R AIE TG
A H R

January 16, 2023, on which the H Shares were listed on the Stock Exchange and
from which dealings in the H Shares first commenced on the Stock Exchange
ZEZ=F—RATRE  RRRIHBRRE AP B RHRE R A PR 1A 560 B AR

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
BEMARZMERARES LWARR - ETEHERT - Wi A=t IT ek



“Model Code”

[E2Es7 A

“Nomination Committee”

[EEZEE]

‘OMO”

MR LT 81

“Pagoda Investment”

[AREHE]

“Prospectus”

[HRRE?E

“Remuneration Committee”

EES

“Report”
[Arpag]

“Reporting Period”
[ $ HARA

‘RMB”
[ARE ]

“SFO”
BH LA 5G]
“Share(s)”

[ Bzt ]

—
[
it
"
3
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Model Code for Securities Transactions by Directors of Listed Issuers set out in
Appendix C3 to the Listing Rules
FIRAIMERCIME F M EITAETETES X HNRLESTE

the nomination committee of the Board

EEgRR%%ES

in the Report, online-merge-offline, referring to the operation model that leverages
internet and data analytics to carry out structural upgrades on traditional retail
stores in term of consumers, products and warehousing spaces, and utilizes various
online channels to achieve multiple shopping scenarios including home delivery or
in-store pickup

FEARRRF %?LZ?T*MTHEW%EH WEREIESNT - SHEEHEPUSETIA B
BINEEAR  BREZBE T RETRFEINRNIEEARNZHERESER

Shenzhen Pagoda Investment Development Co., Ltd.* (FYITEREREEEER
~2\]), a limited liability company established in the PRC on June 26, 2015 and a
wholly-owned subsidiary of our Company

FITEREREEREERAR —FXR_Z—AHF A+ "HRPEFMEZIOE
REFRNE @ BEARRZENBAF

the prospectus issued by the Company and published on the website of the
Company and the website of the Stock Exchange on December 29, 2022
RARRZZEZZF+ZAZ TN B B MBI EIEI TIE AN A 7] Kk 52 Pk

the remuneration committee of the Board

ETMEES

this interim report of the Company for the six months ended June 30, 2025

HE_Z-_RAFANAZ+THIEAEAZARRFEHRE

the six months ended June 30, 2025
BHE-_Z-_RF~A=1+HI,NEAR

Renminbi, the lawful currency of the PRC

ARE - PEIZEEE

Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong), as
amended, supplemented or otherwise modified from time to time
EREDIFEST1 EE 5 M GD) ETRHERT - WFsi AR 7T )

ordinary shares in the share capital of the Company with a nominal value of
RMB1.00 each
RARRASTFREEARE1.007TH & B
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“Shareholder(s)”
[ A%

“Shenzhen Banguo”

FRYIARR ]

“Shenzhen Huilin”

[RYI| A

“Strategic Committee”

[BEZEe

“Supervisor(s)”

(B

“Unlisted Share(s)”

[F i Axtn

“Unlisted Shareholder(s)”

[E LA i AR

‘uss$”
ESv

sop”
[% ]

RABEHA - X ESBAIE
BEA] [FEAL] [FEXS] [HERERE] -

[BEA] [EE

the shareholder(s) of the Company
RARRER

Shenzhen Banguo Technology Co., Ltd.* (RIIMREHEBRAF]), a limited liability
company established in the PRC on August 22, 2019 and a non-wholly owned
subsidiary of our Company. As of the date of the Report, it was owned as to 51.00%
by Pagoda Investment, 15.00% by Mr. XU Yusheng (#&E4), 23.93% by Mr. LI
Jiang (#)I) and 10.07% by Beijing Banguo Yuhuoban Technology Development
Center (Limited Partnership)* (Jt R REBHRHT R P L(BREH))
RIMRBBEBERRF]  — KR - NWEFNAZT_BEFEKIIHEREET LT
RARARFZEHEMBRT - BEAHPHBEH  HHAREKRE  REEXEE - F
THRERIESRREABRHEMTERP L (EREX) HEH51.00% - 15.00% - 23.93% K
10.07% & i 18

Shenzhen Huilin Industrial Development Co., Ltd.* (RYIEM T EERAREETAR),
a limited liability company established in the PRC on September 5, 2019 and one of
our controlling Shareholders

RINBEMRBEEERAREETRR]  — KR _ZE-NFNARAEFBRKINEREER
A RERRERZ—

the strategic committee of the Board
EEgBKREES

supervisors of the Company

RRRES

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

RABRARBREBEARE1.00THERR - UAREBETRIE RN BRNEMZE
HER G E™

holder(s) of Unlisted Share(s)
EETROFEA

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

XBEUEEERET

per cent
ANt

In the Report, the terms “associate(s)”, “close associate(s)”,
“connected person(s)”, “connected transaction(s)”, “controlling

[MEBAG] IR EZRE | ZHEAE FTERET  shareholder(s)”, “subsidiary(ies)” and “substantial shareholder(s)”

EFRREHE o PXAEMES
XGELGHE [*] 155E - A 2 774 B P X i
BIHIE 17535 - ERHF -

NI 0

shall have the meanings given to such terms in the Listing Rules,
unless the context otherwise requires. The English translation
of company names in Chinese or another language which are

marked with “*” and the Chinese translation of company names
in English which are marked with “*" is for identification purpose
only.
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PERFORMANCE REVIEW AND OUTLOOK
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MARKET OVERVIEW

In the first half of 2025, the consumer price index (CPI) for
fresh fruits in China recorded a year-on-year increase of
approximately 2.7% as compared to the same period in 2024,
significantly outpacing the overall CPI decrease of approximately
0.1% during the same period, which demonstrates consumers’
growing appreciation for the health benefits and emotional value
associated with fresh fruits. However, ongoing macroeconomic
uncertainties remained in domestic market, and combined with the
fact that the consumption market has transitioned from a seller’s
market to a buyer’'s market where consumers have abundant
options of purchasing channels and the costs for them to switch
across purchasing channels is low. Such change in turn reshaped
the fruit retail market and drove the fruit retail market players
to accelerate their business transformation across all channels
to focus more on optimizing quality and cost-effectiveness
of products, upgrading service experiences and innovating
consumption scenarios. This evolving landscape has given rise
to a multidimensional fruit consumption trend where rational,
emotional and health-driven purchasing behaviors coexist. In
other words, consumers are increasingly seeking products that
deliver both cost-effectiveness and emotional resonance while
prioritizing health attributes, reflecting a more sophisticated and
layered consumer demand structure.

Meanwhile, the supply chain end of fresh fruits is undergoing
profound structural transformation. On the one hand, driven
by the combination of global production expansion, cultivation
technology advancements and logistics infrastructure
improvements, price for traditionally premium fruits like durian,
blueberries and cherries have significantly been reduced,
accelerating them becoming a more mainstream type of fruits.
On the other hand, a number of domestic category brands,
such as blueberries and avocado, showed an increasing trend
of substituting traditionally overseas brands; at the same time,
domestic fruits are gaining growing international recognition
and driving continuous optimization of import-export structures
of fruits. In the first half of 2025, fruit exports reached US$3.76
billion, representing a year-on-year increase of approximately
6.2% as compared to the same period in 2024; while fruit imports
amounted to approximately US$10.74 billion, representing a
year-on-year decrease of approximately 5.3% as compared
to the same period in 2024. Facing this evolving change, we
believe that market participants must develop core competitive
advantages through enhanced product and service offering with
high quality and cost-effectiveness backed up by advanced
agricultural technologies, enhanced customers’ brand awareness
and deepened brand value by offering differentiated products and
services and continuously elevated supply chain efficiency and
capabilities.
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COMPANY PERFORMANCE REVIEW

In the first half of 2025, we continued to advance our strategy
of “Expert and Leader in High-Quality and Cost-effective Fruit
Industry (EmEHEsHENLKRERMAEGE)", which was initially
implemented in the second half of 2024.
taken to attract customers, we launched customer appreciation
sale events such as “best fruit for you (FFR#HE)" and “daily
surprises (KRXEEZE)" to drive customer traffic and purchase
frequency. In terms of our product offerings, we continued to
optimize our product mix and refined management of high-
traffic and high-margin products to enhance store profitability.

In terms of initiatives

In terms of our distribution channels, we continued to encourage
franchisees to optimize underperformed stores and concentrate
resources on advantageous stores with high profitability. In terms
of our supply chain capabilities, we continued to expand our
scale of supply chain so as to further improve our bargaining
power in procurement. Although we recorded decrease in revenue
and a net loss in the first half of 2025, this was an inevitable
process in our proactive strategic transformation and efforts to
improve operational efficiency. We believe that, having completed
this transformation, with a healthier asset structure, optimized
store network and streamlined business lines, we are now better
positioned to adapt to current industry trends, laying a solid
foundation for sustainable long-term development.

The Group’s revenue decreased by approximately 21.8% from
RMB5,594.1 million for the six months ended June 30, 2024 to
RMB4,375.9 million for the six months ended June 30, 2025.
The Group's gross profit decreased by approximately 65.1%
from RMB618.5 million for the six months ended June 30, 2024
to RMB215.6 million for the six months ended June 30, 2025.
The Group’s profit attributable to owners of the Company was
RMB88.5 million for the six months ended June 30, 2024 while
the Group recorded loss of RMB342.1 million attributable to the
owners of the Company for the six months ended June 30, 2025.
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COMPANY BUSINESS HIGHLIGHTS
RETAIL BUSINESS UNIT
OFFLINE STORE NETWORK DEVELOPMENT

As of June 30, 2025, the Group’s offline store network had a total
of 4,386 stores located in over 170 cities covering 22 provinces

and municipalities in China.

The table below sets forth the Group’s total number of franchised
stores and self-operated stores as of the dates indicated.

BZEXB=TH
As of June 30,
—E-hF —EMF
2025 2024
% %
InEEFI & Franchised stores
AEEETRAMEFTE Franchised stores supervised by 3,570 81.4 4,707 78.1
the Group
A, Others 805 18.3 1,304 21.7
Mt Sub-total 4,375 99.7 6,011 99.8
BEME Self-operated stores 11 0.3 14 0.2
“at Total 4,386 100.0 6,025 100.0

RIZZF-RFE¥F  HABEREELE2ETE
FﬁEW%LATm%?%F‘EJEE’]%@&T C X EEIEM
EEENERMELERMEDRE - B ER
HeBERES - /\Iﬁ)ﬂm&‘%%«%%ﬁif§m}

BFE - ENEERNESME - FEilt %Z
AFARNAZ+H AEENT FE]JTﬁ_f Eﬂz
NAZTHEFRA1,639K  BlmEE— EiA

A=+ HM6,025RZEEMER D #27. o%iéti*
T _RAFRNA=ZTHM4,386REEME -

In the first half of 2025, we continued to enhance the operational
efficiency of our retail stores nationwide by optimizing our store
network. We proactively guided franchisees to re-evaluate store
locations and their surrounding business districts, relocating or
closing underperformed stores with high rental costs, elevated
labor expenses or poor business performance, and to focus more
resources on advantageous stores. As a result, as of June 30,
2025, our Group recorded a net decrease of 1,639 retail stores
as compared to that of June 30, 2024, representing a decrease of
approximately 27.0% from 6,025 retail stores as of June 30, 2024
to 4,386 retail stores as of June 30, 2025.
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The table below sets forth the Group’s revenue contribution
derived from sales of products by types of retail stores for the
periods indicated.
BEXRA=THLEXNEA
Six Months Ended June 30,

—E"RE —EOE
2025 2024
AR¥®TT % ARETIT %
RMB’ 000 % RMB’000 %
InEEFY & Franchised stores
REBERMINBPIE Franchised stores supervised by 3,076,312 99.5 4,004,869 99.3
the Group
Eftb Others 608 0.0 6,918 0.2
INEF Sub-total 3,076,920 99.5 4,011,787 99.5
BHEM/E Self-operated stores 14,772 0.5 21,218 0.5
@t Total 3,091,692 100.0 4,033,005 100.0

—EoRFEHF RMERFRBCEMEPIE
RETAERE]RIPER - REFAEEEHRMN®
BRAE - HIE_ZT_AF R A=TH HEMEE
ENERAEMRIELRPIE  VITRIWELT &
MGMHE  RARKE—FSHRBINTIZEE T AR -

“EoRFLEHF RMRREFHRAGETT
20N ERBIEITE  MEHIEE - FEKRE
TEE EBRINEEELBEREEE NI EE
L BBTIRETE  SEABVERELAHR
FTREESR - MBI E - REFEHENRK
WIRF T EEHRMmEHRAE -

In the first half of 2025, we upgraded our storefronts to
prominently feature the “Pagoda” brand logo and IP image, further
enhancing customers’ awareness of our brand. As of June 30,
2025, we had established seven stores in Indonesia, marking a
successful initial foothold in the regional market and laying the
groundwork for further overseas expansion.

In the first half of 2025, we carefully selected seasonal fruits
and launched more than 20 types of themed stores, such as
Spring Festival themed stores, Thai Fruit Festival themed stores,
Zespri themed stores, and Excellent Ruanxiangyu Melon (8{& %
% I{) themed stores. Through the launch of themed stores, we
transformed traditional shopping experience into social sharing
hotspot experience, increased our brand exposure, promoted
store sales and enhanced customers’ awareness of our brand.
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To elevate customer experience and strengthen our brand image,
we enhanced our visual merchandising standards with a special
focus on festive gift box displays and developed special display
props such as bamboo baskets and apple crates to highlight our
seasonal products. We also optimized the product tasting method
in our stores, developed a new tasting rack, and launched a new
tasting time display board. At the same time, we reinforced food
safety basic standards training and implementation, updated the
Pagoda Food Safety Manual (B REIR %2 FM)) and produced
instructional videos related to food safety to boost our brand
credibility.

In terms of our operational strategy, we continued to promote
product portfolio that combined “large single products with
massive customer flow (EREBEEXEM)” and “seasonal
products with the best value for money (R IEELLEZR)". For
example, in the first half of 2025, we successfully launched eight
“seasonal products with the best value for money”, including
Ponkan mandarins (##E#), blueberries, and Feizixiao lychees
(e FX %), driving a significant growth in the number of new
customers and revisiting customers. The eight seasonal products,
in aggregate, generated a year-on-year increase of approximately
95.0% in store customer traffic as compared to the same period in
2024 and a year-on-year increase of approximately 63.8% in total
sales amount as compared to the same period in 2024, which
demonstrated the effectiveness of our strategy in boosting store
customer traffic and laid a foundation for long-term optimization of
the profitability structure of our Group.
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OMO MODEL

In the first half of 2025, orders placed through our self-operated
APP, mini-program, Meituan and Ele.me as well as other online
channels accounted for approximately 24.7% out of the total
orders of our Group, of which consumers who placed online
orders through Meituan accounted for approximately 52.9%.
In May 2025, we launched our “daily surprises (KAXBEE)"
campaign, a marketing initiative that featured daily discounted
fruit selection exclusively for WeChat communities followers, which
successfully promoted daily bestsellers while simultaneously
enhancing the engagement of our WeChat communities followers
and driving increased customer traffic to our offline retail stores.
As a result, for the six months ended June 30, 2025, the total
number of store-based WeChat groups established by the
Group’s store managers increased to approximately 30,000 with
an aggregate of around 18.0 million WeChat community followers.
Sales through WeChat Community Group Note (fi{EitEHEEEE)
exceeded RMB58.0 million, representing a year-on-year increase
of approximately 12.9% as compared to the same period in 2024.

In order to satisfy consumers’ consumption needs in multiple
scenarios and channels, we have been actively expanding our
content e-commerce segment by launching our online business
and carrying our brand promotions and collaborations on various
platforms such as Douyin, RED, Tmall and JD.com. In the first half
of 2025, we achieved breakthroughs and innovations in our Douyin
livestream content by conducting origin-tracing livestreams at fruit
production bases. This initiative allowed consumers to witness
our actions taken in supporting rural revitalization and ecological
conservation, thereby enhancing both our brand exposure and
consumer affinity. For the six months ended 30 June 2025, the
total number of customers who purchased the Group’s fruits
and fruit products through Douyin livestream channel reached
approximately 1.87 million,
of approximately 64.47% as compared to the same period in 2024.
Additionally, the total retail sales of the Group’s fruits and fruit
products generated from Douyin livestream channel amounted
to RMB53.49 million, representing a year-on-year increase of
approximately 29.32% as compared to the same period in 2024.

representing a year-on-year increase
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In May 2025, we executed an IP collaboration with the TV series
“The Litchi Road (RZ/ZE))", integrating marketing initiatives
including lychees as best fruit for you (HEFERMBE), launching
themed stores, livestreams with historical storytelling, and origin-
tracing marketing activities, which successfully enhanced our
brand affinity and contributed to drive store sales growth, with
lychee sales amount recording a year-on-year increase of
approximately 28.0% as compared to the same period in 2024. At
the same time, in the first half of 2025, under the theme of “Global
Healthy Fruit Gift (2EFREEFEE)”, we promoted high-quality
and cost-effective fruit gift boxes across all channels during
major festivals such as Spring Festival, Dragon Boat Festival
and Mother’'s Day. Notably, we launched Suzhou Embroidery
(8% #&) ICH (Intangible Cultural Heritage) co-branded gift box
series during the Spring Festival, combining “Suzhou Embroidery
Artistry” with Spring Festival gift boxes to infuse cultural
significance into gift boxes and enhance perceived value of such
gift boxes, thereby fulfilling consumer demand for cultural heritage
products with premium quality and cost-effectiveness. As a result,
the sales amount of fruit gift boxes out of our total retail sales of
Pagoda stores increased from 12.8% for the six months ended
June 30, 2024 to approximately 14.8% for the six months ended
June 30, 2025.

As of June 30, 2025, we had over 93.0 million members across all
distribution channels, and we had a cumulative number of users
of the WeChat mini-program reached 78.58 million, representing
a year-on-year increase of approximately 13.24% as compared
to the same period in 2024. However, due to the increasing
uncertainty in the macroeconomic environment, certain customers
have become more cautious in their decision-making when it
comes to paying for membership and their willingness to pay for
membership has weakened. As a result, the number of our paying
members has decreased to approximately 719,000 as of June
30, 2025, representing a year-on-year decrease of approximately
32.9% as compared to the same period in 2024.
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2B BUSINESS UNIT

In the first half of 2025, we continued to leverage our strong
supply chain capabilities and product resources to expand
our customer base and market coverage in both domestic and
overseas markets. We have partnered with a number of traditional
supermarkets and online new retail companies in the first half
of 2025, and pursuant to such partnership, we started to supply
fruits to them directly for on sale to their customers. The Group’s
revenue from direct sales of fruits and other food products
decreased by approximately 1.7% from RMB712.8 million for the
six months ended June 30, 2024 to approximately RMB700.5
million for the six months ended June 30, 2025, of which the
direct sales of fruits in overseas market recorded a year-on-
year decrease of approximately 19.6% as compared to the same
period in 2024. The decrease was due to restrictions on certain
domestic fruit exports in overseas markets since 2025.

For the six months ended June 30, 2025, the gross merchandise
value (GMV) of Shenzhen Banguo amounted to approximately
RMB1.15 billion, with a total of seven main warehouses nationwide
(amongst, one main warehouse was newly established in the
first half of 2025) and 428 city warehouses, further expanding its
market share. We believe that Shenzhen Banguo is able to fulfil
the procurement needs of small and medium-sized fruit suppliers
and mom-and-pop stores, and that there is an enormous potential
for penetration and improvement within the industry chain, which
in turn will help us further improve the efficiency of our supply
chain and expand our market share in the 2B sector.

In addition, our Government and Enterprise Division focuses on
the Group’s corporate customer resources and is committed to
providing diversified welfare and consumption scenarios solutions
to corporate customers. The principal business functions of the
Government and Enterprise Division include card and coupon
business and corporate fruit sales. In terms of sales channels,
we collaborate with online benefit platforms to conduct corporate
internal sales campaigns, while reaching in-depth cooperation
with tea beverage companies and companies in the health care
industry to comprehensively cover fruit consumption needs in all
scenarios, build a strong sales network, and further increase our
market share.
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CATEGORY BUSINESS UNIT

Currently, we implement an operational strategy of being a “Expert
and Leader in High-quality and Cost-effective Fruit Industry”. We
firmly believe that developing fruit category brands and offering
differentiated products will offer us more market opportunity in
the fruit industry. For the six months ended June 30, 2025, the
total sales of our Excellent (¥#) and Grade A fruits accounted
for approximately 64.5% of the total retail sales of Pagoda
stores. Excellent fruits set us apart from our competitors. As of
June 30, 2025, we had successfully introduced to the market a
total of 51 self-owned product brands which are Excellent fruits,
including Picking Gui Crown (lychee) (Fa#E (%)) and Liuying
(cherry tomato) (fi4 (/\&#H)), and the gross retail sales of self-
owned product brands which are Excellent fruits accounted for
approximately 14.9% of our total gross retail sales of Pagoda
stores for the six months ended June 30, 2025.

To further deepen customers’ awareness of our Excellent fruits
and highlight our differentiated advantages, in January 2025,
we held the launch event for our Excellent fruit, Mozhenbao Red
Guoseng (2R B4IR2) in Maguan County, Yunnan Province; in
March 2025, we organized an origin-tracing event for Huahuang
Golden Pineapple (fEE£BIEY), inviting multiple influencers and
members to engage in interactive experiences at the production
site; and in April 2025, we collaborated with the Weifang Kite
Festival (¥R ZE0) and simultaneously launched a spring-limited
pop-up event for Excellent fruits in Qingdao, featuring Excellent
fruits such as the Tears of Rouge Imperial Mango (FRAERE 1
), Huahuang Golden Pineapple (fE2&E &), and Chanee King
Durian (5§ T 181#).

In addition, we continue to provide our suppliers with soil
improvement, agricultural management and post-harvest
preservation technologies to improve the quality of our fruits,
secure the supply of goods and build a high-standard supply
chain ecosystem, laying the foundation for launching more
Excellent fruits and category brands.
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OTHER BUSINESS UPDATES

FOCUSING ON THE CORE ASPECTS OF RETAIL
AND UPGRADING OUR DIGITAL AND INTELLIGENT
SYSTEM

In the first half of 2025, we upgraded our gift card mini-program,
establishing a digital gifting platform that breaks the limitations
of physical gift cards. With a wide variety of card designs and
themes, customers who wish to send gifts can instantly deliver
their thoughtful gifts via WeChat, meeting consumers’ diverse
gifting needs. Additionally, we introduced the “Worry-Free Support
Card for Gifts (12 mE&EEFR)” where a gift purchase is detected
at checkout in the store, our smart POS system automatically
prints this worry-free support card, allowing gift receivers to enjoy
our “Not Satisfied? Hassle-Free Refund! (NiFh, BELVGR)" after-
sales policy for fruit gifts. Such upgraded digital gifting platform
enables us to diversify our service offerings, catering to the
evolving needs of our customers and facilitating seamless gifting
experience. Further, through this strategic initiative, we are able to
broaden our customer reach through enhancing brand reputation
by underscoring our commitment to customer satisfaction and
innovative service solutions.
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BUSINESS OUTLOOK AND GROUP
STRATEGIES

The first half of 2025 marks the most challenging phase for our
implementation of “Expert and Leader in High-quality and Cost-
effective Fruit Industry” strategy. Despite of this, the customer
traffic in our stores has significantly increased and the sales
amount has been rebound and remained stable, as a result of
which, the quality of our stores were further optimized. In addition,
we also completed our store network optimization in the first half
of 2025. Looking ahead, we will remain committed to delivering
diverse and differentiated products and services to consumers
while maintaining a strong focus on offering products and services
of high quality and cost-effectiveness. This approach will solidify
the perceived value among our core customers and further
enhance customers’ awareness of our brands.

In terms of our retail business, we will refine product selection
criteria, enhance freshness management and upgrade quality
control standards to ensure superior product quality and taste,
elevating both the consumer experience and their purchase
frequency. As the largest fruit retail operator in China, we actively
identify shifting trends among mainstream customers and deeply
engage with core consumption scenarios such as camping,
holiday travel and social gatherings. By offering innovative and
diverse product portfolios, we further expanded our customer
base. Meanwhile, leveraging our data capabilities, we also
upgraded our scientific pricing system with refined algorithms,
optimizing category structures and pricing strategies according
to hyper-local city commercial districts, to ensure our products
maintain high conversion rates and strong price competitiveness.

In terms of the 2B business, we will continue to expand our
product categories and distribution channels, domestically and
internationally, to further grow our market share in fruit sales.
We will continue to develop new fruit gift boxes to meet the
customization needs of 2B customers for welfare gifts; explore
omni-channel 2B customers to further expand the 2B customer
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base; meanwhile strengthening our supply chain capabilities,
especially our procurement capabilities and enhancing the
competitiveness of our products and customers’ awareness of
our brand through obtaining exclusive rights to distribute quality
domestically produced fruits and popular imported fruits. In
addition, our Group will firmly implement the strategy of “Buy
Globally, Sell Globally” to promote high-quality fruits from various
production areas to be circulated and traded globally, so that
people all over the world can enjoy high-quality fruits.

In the area of category brand building, we will deepen
collaboration with suppliers to introduce advanced agricultural
technologies and high-quality seeds and seedlings. Together,
we will build mega-brands capable of reshaping category
dynamics, while empowering both retail and 2B businesses to
drive synergistic business growth, enhancing our overall market
competitiveness. In terms of product development, we will
continue to focus on the differentiation and food safety of fruit
products and strive to enhance market competitiveness through
the innovative product categories and strict quality control of
the entire chain of our products. On one hand, we will cooperate
with the government to introduce novelty products to meet the
consumers’ demand for unique experiences; on the other hand,
we will continue to put food safety as our first and foremost
priority, ensuring that our products meet the highest safety
standards in the fruit industry.

We still believe that our strategy of “Expert and Leader in High-
quality and Cost-effective Fruit Industry” would allow us to regain
the confidence of consumers and franchisees in us and further
strengthen our market-leading position through our clear strategic
planning, solid business layout and determined execution of
business strategies and plans. Our strategic initiatives are not
only in line with current consumption trends, but also with the
requirements of sustainable development, which in turn help
boost market confidence in us and our products, and drive long-
term value growth of our Group. We firmly believe that through
continuous strategic advancement and innovation, our Group
will create more financial and social value and bring sustainable
returns to shareholders, customers, employees and society.
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TRHEVWAEBRBE_Z-_RAF/A=+HI/X The following table sets forth the Group’s unaudited consolidated
A2 REE G AU BESEEEZ T - UF,5  financial results for the six months ended June 30, 2025 with
A=+HIEREARZLBREE - comparative figures for the six months ended June 30, 2024.
BEXA=THLAEA
Six Months ended June 30,
—ECRF —EUE
2025 2024
ARETT AREETFTT
RMB’ 000 RMB’000
ON Revenue 4,375,873 5,594,124
SHE AR Cost of sales (4,160,322) (4,975,616)
EX Gross profit 215,551 618,508
H U A Other income 17,423 27,415
H b 755 58 Other gains, net 6,993 22,517
HEER Selling expenses (257,161) (296,617)
EREBR Administrative expenses (216,248) (168,696)
TRUEEREEEREFE Net provision of impairment loss on (39,920) (8,884)
financial assets
MEER Research and development expenses (46,494) (66,323)
B (EER)AE Operating (loss)/profit (319,856) 127,920
R ON Finance income 11,973 27,888
IR IO Finance costs (49,152) (52,531)
TSR A58 Finance costs, net (37,179) (24,643)
DEBERRI REETE Share of profits/(losses) of associates and 4,069 (4,014)
A, (EE) P8 joint venture, net
BRETERA (BE), FE (Loss)/profit before income tax (352,966) 99,263
Frig%iE A Income tax expense (285) (15,308)
Bk (E8), B (Loss)/profit for the period (353,251) 83,955
TH AL (EE),/FIE (Loss)/profit attributable to:
VAN/NCIEZZ SN Owners of the Company (342,053) 88,506
SRR = Non-controlling interests (11,198) (4,551)
(353,251) 83,955
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REVENUE

The following table sets forth our Group's revenue by operating
segments, each expressed in the absolute amount and as a
percentage of our total revenue, for the six months ended June
30, 2024 and 2025, respectively.

BZXB=1+HLAEA
Six Months Ended June 30,

—E_RE —ZEE
2025 2024

ARBT T % ARETT %

RMB’ 000 % RMB’000 %

KEREMRRIEE Sales of fruits and other 4,308,322 98.5 5,435,726 97.2

food products
FRETEE R E & Royalty and franchising income 8,575 0.2 67,157 1.2
LR SA PN

ZEBIA Membership income 21,687 0.5 38,353 0.7
Hi Others 37,289 0.8 52,888 0.9
et Total 4,375,873 100.0 5,594,124 100.0

AEENEWABREE _ZE_WFA=THIN
EAMARES 594 1EEILHAL 21 8%EHEZ
ECRFAA=ZTHEAEANMARK4375.968
JT ° ﬁ%ﬁ7}<%&ﬁ11@ﬁﬁmuﬂz)\f5$&l B
KBD  DHNEBE_TE_NFR_T_AFN
A=+ RA1ENEABKARI7.2%98.5% -

AEBTZFBETHEMES (BEBRBRMETTHA
5 kR A % I IR 5| B RO 10 BE P R AR O AN R P S K%
BEFIE) DHKRREMRR - RTBBKLRE
BT - W ERERETIZEPMNEREK
IR PR R

The Group’s total revenue decreased by approximately 21.8%
from RMB5,594.1 million for the six months ended June 30, 2024
to RMB4,375.9 million for the six months ended June 30, 2025.
Revenue generated from sales of fruits and other food products
represented the majority portion of the Group’s total revenue,
representing approximately 97.2% and 98.5% of total revenue for
the six months ended June 30, 2024 and 2025, respectively.

The Group mainly distributes fruits and other food products
through offline store network, comprising franchised stores
operated by franchisees recruited by itself or referred by its
regional dealers and self-operated stores. It also distributes
through online channels. In addition, it engages in direct sales
to certain major customers and, on a small scale, engages in
wholesale business.
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TREVNEEZE_Z-_NFR-_TE-_RFA=1+H
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RinHEWANBE D LLIIR

The following table sets forth a breakdown of our Group’s revenue
from sales of fruits and other food products by distribution
channels, each expressed in the absolute amount and as a
percentage of our revenue from sales of fruits and other food
products, for the six months ended June 30, 2024 and 2025,
respectively.

BZEANA=1+HIEAEA
Six Months Ended June 30,

—E_RHE —T-E
2025 2024

AR¥ET T % ARETFIT %

RMB’ 000 % RMB’'000 %

RS Franchised stores 3,076,920 71.4 4,011,787 73.8
B &PE Self-operated stores 14,772 0.3 21,218 0.4
o Eae:l Regional dealers 479,212 11.1 627,807 11.5
BiH Direct sales 700,473 16.3 712,778 13.1
BREEE Online channels 36,945 0.9 62,136 1.2
@t Total 4,308,322 100.0 5,435,726 100.0

HERKREEMBRENODBARDEE
B3P B e U AR D P

RN E

REMBFEORARLDEBRANUATZENY
2 (NERERNEBRE  AREIRZTZWMFT
FFEHIERELCENERENERES - R
HEEYSMESAREERERNT R R(i)AA
RIEEMBARBHES KA LENMEREEEES
IWALERPYE » RREMBEE SRS WA LLE AR
BEENEZMLE  BRNBEHSERHLE-F=
WEAA=Z+TH/G 0 RMERIEEHILE=ZT -
FRAZ=Z+HM4,375K °

The decrease in revenue from sales of fruits and other food
products was primarily due to the decrease in revenue from
franchised stores.

The decrease in revenue from franchised stores was primarily
due to (i) the Company’s initiatives taken to optimize its product
line-up with lower gross profit margin in the second half of 2024
to satisfy consumers’ demand for high-quality and cost-effective
products in view of the weak domestic consumption; and (ii) the
Company encouraging franchisees to relocate stores from places
of high rent-to-revenue ratio to those of low rent-to-revenue ratio,
meanwhile, franchisees focusing on advantageous stores with
more sustainable rent-to-revenue ratio, resulting in a decrease in
the number of franchised stores from 6,011 stores as at June 30,
2024 to 4,375 stores as at June 30, 2025.
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MKREGNEEREREZE S _NEFA=T
BIENEANAREI141.08BITRD419.6%2H
E-E_RAFANA=+THEXNEANMARE113.3H
B BRAKEE T _FRFEATHREST
BEBUBARNEEBEREFPE - AEERER
AMEBEFPHHEBEREE_T-_NF A=
THIERNEANARKS71.8BETIENE2.7% 2
HE T -AFNA=ZTHIESEANARES87.1
BETT

HERAR
HEKRAEEBEZEZE S -_NFEA=1TBIEEAD
AE@%4,975.6§%%M4 4916.4%EHE-_F-H
FRA=THLEANEANARKE41603EET - 2
EGFERNEAEBEHEEXNAHRIBD  HRHMEE
ECENEN_ZE-RAFAA=ZTHIEABEAR
EEHERANEEENL96.1% 5 95.9% © $HERA
LEEGFERANROEEEKEREMRRIFEE
WA BB IBERR - E2m R EERNEERIEN
ERT  ARFE T WHE T FREREREE
LEMERENERRY  UWREEEEHSRE
R MEELEMRNTER -

The decrease in revenue from direct sales was primarily due to
the decline of the Group’s 2B business in overseas market. The
Group's total sales amount derived from exporting fruits and
fruit products to 2B customers in overseas market decreased
by approximately 19.6% from RMB141.0 million for the six
months ended June 30, 2024 to RMB113.3 million for the six
months ended June 30, 2025 due to restrictions on fruit exports
implemented by some countries since 2025 in overseas market.
The Group’s total sales amount derived from 2B customers
in domestic market increased by approximately 2.7% from
RMB571.8 million for the six months ended June 30, 2024 to
RMB587.1 million for the six months ended June 30, 2025 due to
the continuous implementation of the Group’s favorable pricing
strategy since 2022 in order to expand the Group’s 2B business
customer base.

COST OF SALES

Cost of sales decreased by approximately 16.4% from
RMB4,975.6 million for the six months ended June 30, 2024 to
RMB4,160.3 million for the six months ended June 30, 2025. Cost
of inventories sold represented the majority portion of the Group’s
cost of sales, accounting for approximately 96.1% and 95.9% of
the Group's total cost of sales for the six months ended June 30,
2024 and 2025, respectively. The rates of decrease in cost of
sales and cost of inventories sold were different from the rate of
decrease in revenue from sales of fruits and other food products
due to the Company’s initiatives taken to optimize its product line-
up with lower gross profit margin since the second half of 2024
to satisfy consumers’ demand for high-quality and cost-effective
products in view of the weak domestic consumption.
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GROSS PROFIT AND GROSS PROFIT
MARGIN

As a result of the foregoing, the Group’s gross profit decreased
by approximately 65.1% from RMB618.5 million for the six months
ended June 30, 2024 to RMB215.6 million for the six months
ended June 30, 2025. The Group’s gross profit margin decreased
from 11.1% for the six months ended June 30, 2024 to 3.1% for
the six months ended December 31, 2024 and then increased
slightly to 4.9% for the six months ended June 30, 2025, which
was mainly due to the Company’s initiatives taken to optimize its
product line-up with lower gross profit margin in the second half
of 2024 to satisfy consumers’ demand for high-quality and cost-
effective products in view of the weak domestic consumption. Our
Group will continue to enhance its gross profit margin through
proactive measures including enriching product categories and
optimizing product mix.

OTHER INCOME

The Group’s other income decreased by approximately 36.4%
from RMB27.4 million for the six months ended June 30, 2024
to RMB17.4 million for the six months ended June 30, 2025. The
decrease was primarily due to decrease in government grant
relating to the Company’s contribution to agricultural development
from RMB14.5 million for the six months ended June 30, 2024 to
RMB2.1 million for the six months ended June 30, 2025.

OTHER GAINS, NET

The Group recorded other gains, net of RMB22.5 million and
RMB7.0 million for the six months ended June 30, 2024 and
2025, respectively. It was primarily due to the loss on dilution
of investment in a joint venture, Nanjing Jinse Zhuangyuan
Agricultural Products Co., Ltd.* (BR&EHEEERBREAR)
(“Nanjing Jinse Zhuangyuan”) for the six months ended June 30,
2025.
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SELLING EXPENSES

The Group's selling expenses decreased by approximately 13.3%
from RMB296.6 million for the six months ended June 30, 2024
to RMB257.2 million for the six months ended June 30, 2025.
The decrease was primarily due to decrease in headcount of our
Group’s selling staff from 1,228 as of June 30, 2024 to 1,035 as of
June 30, 2025.

ADMINISTRATIVE EXPENSES

The Group’s administrative expenses increased by approximately
28.2% from RMB168.7 million for the six months ended June
30, 2024 to RMB216.2 million for the six months ended June 30,
2025. The increase was primarily due to the implementation of
our Company’s share award scheme adopted in September 2023
which led to share-based payment expenses of RMB17.7 million
for the six months ended June 30, 2025 as compared to nil for
the same period in 2024 and the redundancy compensation of
RMB24.0 million paid to staff for the six months ended June 30,
2025 in relation to mass systematic staff layoff kicked off in the
fourth quarter of 2024 as compared to redundancy compensation
of RMB2.7 million incurred in relation to routine workforce
adjustment during the ordinary and usual course of business for
the six months ended June 30, 2024.

NET PROVISION OF IMPAIRMENT
LOSS ON FINANCIAL ASSETS

Net impairment loss on financial assets for the six months ended
June 30, 2024 and 2025 mainly represented a general expected
credit loss on trade and other receivables. Provision of impairment
losses on financial assets amounted to RMB8.9 million for the
six months ended June 30, 2024, while provision of impairment
loss on financial assets amounted to RMB39.9 million for the
six months ended June 30, 2025. It was mainly due to closure
of franchised stores which led to longer ageing, which in turn
resulted in the increase of expected credit loss.
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RESEARCH AND DEVELOPMENT
EXPENSES

The Group’s research and development expenses decreased
by approximately 29.9% from RMB66.3 million for the six months
ended June 30, 2024 to RMB46.5 million for the six months ended
June 30, 2025. The decrease was primarily due to decrease in
headcounts of the Group's research and development staff from
374 as of June 30, 2024 to 288 as of June 30, 2025.

FINANCE COSTS, NET

Finance income decreased by approximately 57.1% from RMB27.9
million for the six months ended June 30, 2024 to RMB12.0
million for the six months ended June 30, 2025, which was mainly
attributable to the decrease in interest income arising from bank
deposits.

Finance costs decreased by approximately 6.4% from RMB52.5
million for the six months ended June 30, 2024 to RMB49.2
million for the six months ended June 30, 2025, which was mainly
attributable to the decrease in bank borrowings.

SHARE OF PROFITS/(LOSSES) OF
ASSOCIATES AND JOINT VENTURE,
NET

The Group recorded share of profits of associates and joint
venture, net of RMB4.1 million for the six months ended June
30, 2025 as compared to share of losses of associates and joint
ventures, net of RMB4.0 million for the six months ended June
30, 2024. The share of profits was mainly contributed by Nanjing
Jinse Zhuangyuan that primarily involved in trading of strawberry.
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(LOSS)/PROFIT BEFORE INCOME TAX

As a result of the foregoing, the Group recorded loss before
income tax of RMB353.0 million for the six months ended June
30, 2025, while the Group recorded profit before income tax of
RMB99.3 million for the six months ended June 30, 2024. It was
mainly due to (i) the Company’s initiatives taken to optimize its
product line-up with lower gross profit margin in the second half
of 2024 to satisfy consumers’ demand for high-quality and cost-
effective products in view of the weak domestic consumption;
and (ii) the Company encouraging franchisees to relocate stores
from places of high rent-to-revenue ratio to those of low rent-to-
revenue ratio, meanwhile, franchisees focusing on advantageous
resulting in
a decrease in the number of franchised stores from 6,011 as of
June 30, 2024 to 4,375 as of June 30, 2025.

stores with more sustainable rent-to-revenue ratio,

INCOME TAX EXPENSE

Income tax expense decreased by approximately 98.1% from
RMB15.3 million for the six months ended June 30, 2024 to
RMBO0.3 million for the six months ended June 30, 2025, primarily
due to decrease in operating profit which led to decrease in
taxable income. The difference in magnitude of the decrement in
the Group’s profit before income tax and its taxable income for the
six months ended June 30, 2024 was primarily because some of
the Group’s subsidiaries enjoyed preferential tax treatments and
tax exemptions for the six months ended June 30, 2025.

(LOSS)/PROFIT FOR THE PERIOD

As a result of the foregoing, the Group recorded net loss of
approximately RMB353.3 million for the six months ended June
30, 2025, as compared to the Group’s net profit of approximately
RMB84.0 million for the six months ended June 30, 2024. The
Group’s net profit margin was 1.5% for the six months ended June
30, 2024, while the Group’s net loss margin was 8.1% for the six
months ended June 30, 2025.
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NON-HKFRS MEASURES - ADJUSTED
NET (LOSS)/PROFIT AND ADJUSTED
NET (LOSS)/PROFIT MARGIN

To supplement the Group’s consolidated financial information,
which are presented in accordance with HKFRS, the Group
presents adjusted net (loss)/profit and adjusted net (loss)/profit
margin, each a non-HKFRS measure, as additional financial
measures. Adjusted net profit is defined as profit for the period
as adjusted by share-based payment expenses, redundancy
compensation in relation to layoff or workforce adjustment and
(loss)/gain on dilution of investment in associates and joint
venture. Adjusted net profit margin is calculated as adjusted
net profit for the period divided by total revenue for the relevant
period. The aforementioned adjustment items represent expenses
in relation to award shares granted pursuant to the Company's
20283 share award scheme on May 20, 2024, November 20, 2024
and June 5, 2025, redundancy compensation in relation to mass
systematic staff layoff kicked off in the fourth quarter of 2024 and
the loss on dilution of investment in an associate, Xiamen Weiyu
Ecological Agriculture Co., Ltd.* (EFIE4ERERFEBRAF]), and
a joint venture, Nanjing Jinse Zhuangyuan, for the six months
ended June 30, 2025, respectively.

The Group uses unaudited non-HKFRS measures as an additional
financial measure to supplement the consolidated financial
information and to evaluate the financial performance of the
Group by eliminating the impact of certain non-recurring items
and other items that the Group does not consider indicative of the
performance of the business of the Group. Other companies in
the industry the Group operates in may calculate the non-HKFRS
measures differently than the Group does. The non-HKFRS
measures are not a measure of operating performance or liquidity
under HKFRS and should not be considered as a substitute for, or
superior to, profit before tax or cash flow from operating activities
in accordance with HKFRS.

The non-HKFRS measures have limitation as an analytical tool,
and you should not consider it in isolation or as a substitute
for analysis of the Group’s results as reported under HKFRS.
The Group’s presentation of this non-HKFRS item should not be
construed as an inference that the Group’s future results will be
unaffected by unusual or non-recurring items.
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the period indicated.

The table below sets forth the reconciliation of (loss)/profit and net
(loss)/profit margin for the period under HKFRS to adjusted net
¥ (loss)/profit and adjusted net (loss)/profit margin, respectively, for

BEXA=1THLAEA
Six Months ended June 30,

—E-RHEF —E - puFE
2025 2024
AR¥TR ARETT
RMB’ 000 RMB’000
A (E18)/FE (REEBMBERE (Loss)/profit for the period (as reported (353,251) 83,955
ERIFT2R) under HKFRS)
o AR BEMA KA Add: Share-based payment expense 17,688 4,959
o EBERE S A NFHERENESRMEES  Add: Redundancy compensation in 24,002 2,718
relation to layoff or workforce
adjustment
m:EEBREARIRAERERE Add: Loss/(gain) on dilution of investment 16,407 (3,658)
FrisEsE /(Wa) in associates and joint venture
NG AR F (FB518),/ 7 H Adjusted net (loss)/profit for the period (295,154) 87,974
(GEEBYBREELGT =) (non-HKFRS measure)
F(E18),/ FIBR (RER BV RS Net (loss)/profit margin (as reported (8.1%) 1.5%
ZRIFT2H) under HKFRS)
HEFE (B1R) FIBR GERE B Adjusted net (loss)/profit margin (6.7%) 1.6%

WA E)

HEZ-_AFANA=THLERER  KAEEE2
BREBKEMFSHEES  BRRHERMRITERBLK

BRHES -

(non-HKFRS measure)

LIQUIDITY AND CAPITAL

RESOURCES

For the six months ended June 30, 2025, the Group financed its
operations primarily through cash generated from its business

operations, capital contributions by the Shareholders and bank

borrowings.
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CAPITAL STRUCTURE

As of June 30, 2025, the Group had net assets of RMB2,465.2
million, as compared to RMB2,810.3 million as of December 31,
2024. Net assets as of June 30, 2025 primarily comprised current
assets of RMB5,082.7 million, non-current assets of RMB2,201.4
million, current liabilities of RMB4,092.7 million and non-current
liabilities of RMB726.2 million.

CASH AND BANK BALANCES

As compared with RMB2,340.2 million as of December 31, 2024,
the Group had cash and bank deposits of RMB2,316.5 million
as of June 30, 2025, which was consisted of unrestricted cash
and cash equivalents of RMB1,954.9 million and restricted bank
deposits of RMB361.6 million.

As of December 31, 2024 and June 30, 2025, the cash and cash
equivalents of the Group were mainly denominated in RMB.

FINANCIAL RISKS

The Group is exposed to interest rate risk in relation to its
cash and bank balances, bank borrowings and fixed rate loan
receivables. The management considers the overall interest
rate risk to be insignificant. The Group has cash at banks
denominated in foreign currencies, which subject the Group to
foreign exchange risk. The Group does not use any derivative
contracts to hedge against its exposure to foreign exchange risk.
The management manages its currency risk by closely monitoring
the movement of the foreign currency rates and will take prudent
measures to minimize the currency translation risk.

USE OF PROCEEDS FROM THE
GLOBAL OFFERING

The Company completed its Global Offering and Listing in
the first quarter of 2023 and its H shares were successfully
listed on the Main Board of the Stock Exchange on January
16, 2023 (the “Listing Date”). Net proceeds the Company
raised from the Global Offering (including the partial exercise
of the over-allotment option), after deducting the underwriting
commission and other estimated expenses in connection with the
Global Offering, amounted to approximately HK$474.0 million (the
“Net Proceeds”).
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The table below sets forth the utilization of the Net Proceeds by
the Group as of June 30, 2025:

BE-Z-RF
~A=tH
KREE  HEE-Z-ME Ik BE-E-hf
S EREHE t=A=t+-8 ~MEAEBA ~A=tH
BB RE FmE FRAHE 2BAME FieRE ABAMERE
RERZ FEAIEO BAOLO HEFEzLE TRz FHzES BHREERC
Balance of
Amount of Net Proceeds Balance of
Adjusted Net Proceeds utilized during Net Proceeds
Adjusted percentage of utilized up to  the six months unutilized as of
Intended use of allocation of total Net December 31,  ended June 30, June 30, Expected
Net Proceeds Net Proceeds" Proceeds 2024 2025 2025 Timeframe®
(B8) (A&) (B&) (B&)
(million) (million) (million) (million)
YERRAEER 23.3% 7T 4.9% 11457 1.9 T -
R A4
To improve and enhance HK$23.3 4.9% HK$11.4 HK$11.9 nil -
operation and supply
chain systems
ABREEGROERES 169.5% 7T 35.8% 92477 68.2/87T 8.98L —T=ARE
RHE 25t R AR R TZA=+—H7
To upgrade and improve HK$169.5 35.8% HK$92.4 HK$68.2 HK$8.9 Before
core backbone IT December 31,
systems and 2026
infrastructure
BEDBDTBRTER 9157 19.3% 9158 z Z -
To repay part of interest- HK$91.5 19.3% HK$91.5 nil nil -
bearing bank borrowings
EREBES REM R 189.7# 7T 40.0% 23.3%87T 156.5% 7T 99T —T-hF
rEREER +ZA=+—H5
To use as working capital HK$189.7 40.0% HK$23.3 HK$156.5 HK$9.9 Before
and for general December 31,
corporate purposes 2025
Ek 474.08 T 100.0% 218.6/8 1T 236.6/8 T 18.8 7T
TOTAL HK$474.0 100.0% HK$218.6 HK$236.6 HK$18.8
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(1) RBREAIFABNAEREFENERSBEAE  H
BREBEEEN -_ZE-_AF A LHEEEARAN
KERRREBREEZR  TR_T_RAF=AX
HEARAQNRRRIE  EHOBEBEE-_T-_HF A
tHMABAOMBREFEMEDAE - EANE
BAEBFERTERNEC LB 5 8BETHR
Sho BEFMBRIEFEIREAR ZFBHANEALAA
MAZZE-_AF_AtAMNAERBBHAZZS AT
ZRTNBREE((EFIRERBAERBEH]) -

(2  REAEEAMUHEHHBRDROMT T
EBRAL -

BUE—T-AFAA=TH RPBEMEFIAFHE
EFARERFBRITIEREHF BTN - NEBEHE
REMOERRAB RS NGB KATREN T B AN
SRRIEFRE -

(=6

HIE-Z-RFRNA=1TH AEEERIFFHHIR
TEREBARE 267 AR BT REHRITERAR
#2282 9B BT - ZEREERITEFAARKER
ERABDABENEGE - HRE 0 LT B X
R

REBEFEREABBLR (BAABLHR=FRER
YAFE  BREZSERA100% ) A BSIE H B AR A o K
EBNEABGBYERAFH I T -_NFE+ A=+
—HAKI8I.3%REMER I T —_RAFSA=1THH
103.5%  FERHNEERRD - BRI EE
RRARART A T ME L ERTB LB
AR RA LR E  ERBEEAA
RIEEEE EESeRAEMENEN _T-_AF
F¥FEER  ARRBEERBLYEERME - B
{tEREHE  BAPIERKEREGRGERAZER
FlgeT -

Notes:

(1) Based on the actual amounts of Net Proceeds adjusted on pro rata
basis and subsequently adjusted based on the reallocation of the
unutilized Net Proceeds as of February 7, 2025 resolved by the Board
on February 7, 2025 after taking into account the Company’s operating
conditions and business strategies and approved by the Company’s
shareholders on March 6, 2025, except for the fixed amount of HK$91.5
million used to repay the Group’s interest-bearing bank borrowings.
Details of the adjustment of the allocation of the Net Proceeds was set
out in the announcement of the Company dated February 7, 2025 and
the circular of the Company dated February 18, 2025 (the “Reallocation
and Adjustment Announcement and Circular”).

(2) Based on the Group’s current estimates of its business plans and
market conditions, and subject to change and adjustment.

As of June 30, 2025, the Net Proceeds unutilized had been
deposited into short-term interest-bearing deposits placed in
licensed banks in China. The Group intends to utilize the Net
Proceeds in the manner as disclosed in the Reallocation and
Adjustment Announcement and Circular.

INDEBTEDNESS

As of June 30, 2025, the Group had an aggregate non-current
bank borrowings of RMB267.4 million and short-term bank
borrowings of RMB2,282.9 million. Such outstanding bank
borrowings were denominated in Renminbi and the majority
portion was at fixed interest rates with the remaining at variable
interest rates.

The Group uses the gearing ratio (gearing ratio = total borrowings/
total equity at the end of period and multiplied by 100%) to
monitor its capital structure. The Group’s gearing ratio increased
from 89.3% as of December 31, 2024 to 103.5% as of June 30,
2025, which was primarily due to decrease in total equity. The
decrease in total equity was primarily due to phased impact of
the Company’s proactive promotion of strategic transformation
and operational efficiency upgrades since the second half of
2024, which led to loss attributable to our Company. The Board
considers that the strategic transformation has been completed
in the first half of 2025 and our Company will continue to enhance
our overall profitability through proactive measures including
enriching product categories, optimizing product mix and
expanding store network.
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PLEDGED ASSETS

As of June 30, 2025, the Group's right-of-use assets of RMB45.5
million (December 31, 2024: RMB47.7 million) and the Group’s
building classified under property, plant and equipment of
RMB21.4 million (December 31, 2024: RMB22.0 million) were
pledged as collateral for the Group’s bank borrowings.

CASH FLOWS

For the six months ended June 30, 2025, net cash used in
operating activities was RMB123.2 million, while net cash
generated from operating activities was RMB277.7 million for the
six months ended June 30, 2024, which was mainly attributable
to cash used in operating activities included decrease in
trade payables of RMB61.6 million and increase in deposits,
prepayments and other receivables of RMB60.1 million for the six
months ended June 30, 2025. The decrease of trade payables
was mainly due to settlement of trade payables as a result of
closure of stores under the Company’s strategic transformation
implemented since the second half of 2024. The strategic
transformation has been completed in the first half of 2025.

For the six months ended June 30, 2025, net cash generated from
investing activities was RMB191.4 million, while net cash used
in investing activities was RMB1,002.7 million for the six months
ended June 30, 2024, which was mainly attributable to the net
impact of payment for property, plant and equipment for new
office building located in Yantian District, Shenzhen, China and
net proceed of financial assets at FVTPL of RMB27.1 million and
RMB227.7 million, respectively, for the six months ended June 30,
2025.

For the six months ended June 30, 2025, net cash used in
financing activities was RMB8.3 million, while the cash generated
from financing activities was RMB905.8 million for the six months
ended June 30, 2024, which was mainly attributable to net impact
of repayments under supplier finance arrangements of RMB113.6
million and net redemption of restricted deposits of RMB118.5
million.
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FINANCIAL ASSETS, CAPITAL AND
INVESTMENT MANAGEMENT

Our Group from time to time invests in wealth management
products, primarily structured deposits, in order to better
facilitate its cash management. Structured deposits were
principal-protected products which typically had a fixed short term
and may be redeemed upon had their respective expiry dates,
therefore, were relatively low risk in nature. The Group's structured
deposits were accounted as financial assets measured at FVTPL.
To a lesser extent, the Group also recorded fair value gains on
long-term financial assets at FVTPL which mainly represented
convertible debts in connection with loans convertible to equity
interests in the borrowers pursuant to the relevant agreements.
Moreover, the Group also recorded financial assets at FVOCI,
which comprised (i) unlisted equity securities and (ii) listed
equity securities whereby the Group invested in companies that it
considered have development potentials.

As of June 30, 2025, our Group had (i) structured deposits which
accounted for as financial assets at FVTPL of RMB487.7 million
(December 31, 2024: RMB669.7 million), (ii) other financial assets
at FVTPL of RMB50.0 million (December 31, 2024: RMB83.7
million), and (iii) financial assets at FVOCI of RMB37.5 million
(December 31, 2024: RMB35.9 million).

Our Group has implemented capital and investment policies to
monitor and control the risks relating to its investment activities.
The Group generally only makes investments in asset management
products when it has surplus cash, and in principle, is only
entitled to invest in products with low-risk and high liquidity,
and such investments should be non-speculative in nature. The
Group’s capital and investment policies also specify the criteria
for selecting investments to be considered and the detailed review
procedures that each proposed investment shall go through.
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In view of an upside of earning a relatively higher return than
current saving or fixed deposit rate under the low interest rate
trend, as well as the principal-protected nature and a relatively
short term of maturity of the structured deposits, the Directors
are of the view that the structured deposits pose little risk to the
Group and the terms and conditions of each of the structured
deposits are fair and reasonable and are in the interests of the
Company and its Shareholders as a whole.

CAPITAL EXPENDITURE

The Group's capital expenditures amounted to RMB27.1 million
for the six months ended June 30, 2025, mainly for the payments
of construction in progress of the Group’s new office building
located in Yantian District, Shenzhen, China.

The Group financed its capital expenditures primarily with cash
generated from operations, bank borrowings and the proceeds
raised from the Global Offering.

CONTINGENT LIABILITIES AND
GUARANTEES

As of June 30, 2025, the Group did not have any contingent
liabilities, guarantees or any significant litigation against it.



Do
A S

ZB-RERR
Interim Report 2025

BEENWE DN

MANAGEMENT DISCUSSION AND ANALYSIS

MEAR  BELARAREED
ENEARE EAWBUR
H &

RBETEMm

T TELLE AREEM SR

AR (THERT]) RAERBITROARRA (T4
ﬁiﬁﬁj) METEMER  FBHERTX -

. RBEPERTEMER

ZERAF—AZH  ARAIRELREE
BAARE2008E TR ERITEEET
HEM B FBEEAE1.05%%2.18%
(BURRIEEE HIZMTERER) (REEE
13) °

ZE-AFZA+ B ARRRELAESHR
%’Ez%)\ﬁm1405%7%6’1431;@&{7,%%1&@
REmM B FBEEAE1.05%%2.20%
(BURREEE IZMTERER) (RESE
15) °

ZEZRFMANA ARARRELASR
%’QZ%)\E?“W6O§§ﬁE’JEP1Z$ETTéET§’I“$ﬁ
REM  ErFWEEAE1.05%%2.13%
(BUAREEHBZENERER) (REFE
17) °

SIGNIFICANT INVESTMENTS,
MATERIAL ACQUISITIONS, AND
DISPOSALS OF SUBSIDIARIES,
ASSOCIATES AND JOINT VENTURES

SUBSCRIPTIONS OF WEALTH
MANAGEMENT PRODUCTS

In the first half of 2025, the Group subscribed for certain wealth
management products offered by China CITIC Bank Corporation
Limited (“CITIC”) and Bank of Beijing Co., Ltd. (‘BOB”), details of
which are set out below.

. SUBSCRIPTIONS OF WEALTH MANAGEMENT
PRODUCTS OFFERED BY CITIC

On January 2, 2025, the Company subscribed for a
structured deposit product offered by CITIC with an
aggregated principal amount of RMB200 million with
expected annual return rate of 1.05% or 2.18%, depending
on the fixed price of relevant linked indicators (the
Thirteenth Subscription).

On March 11, 2025, the Company subscribed for a
structured deposit product offered by CITIC with an
aggregated principal amount of RMB140 million with
expected annual return rate of 1.05% or 2.20%, depending
on the fixed price of relevant linked indicators (the Fifteenth
Subscription).

On April 9, 2025, the Company subscribed for a structured
deposit product offered by CITIC with an aggregated
principal amount of RMB160 million with expected annual
return rate of 1.05% or 2.13%, depending on the fixed price
of relevant linked indicators (the Seventeenth Subscription).
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. SUBSCRIPTIONS OF WEALTH MANAGEMENT
PRODUCTS OFFERED BY BOB

On January 15, 2025, the Company subscribed for
a structured deposit product offered by BOB with an
aggregated principal amount of RMB170 million with
expected annual return rate of 1.05% or 2.15%, depending
on the fixed price of relevant linked indicators (the
Fourteenth Subscription).

On March 18, 2025, the Company subscribed for a
structured deposit product offered by BOB with an
aggregated principal amount of RMB180 million with
expected annual return rate of 1.30% or 1.85%, depending
on the fixed price of relevant linked indicators (the
Sixteenth Subscription).

Each of the CITIC wealth management structured deposit
products and the BOB wealth management structured deposit
products are short-term principal-protected wealth management
products that have relatively low associated risks issued by a
reputable commercial bank. Therefore, the subscriptions of such
wealth management structured deposit products were considered
to have relatively low risk and are also in line with the internal risk
management, cash management and investment policies of the
Group. The subscriptions of such wealth management structured
deposit products are considered to be part of the Group’s treasury
management to maximize the return on the unutilized funds of the
Company after taking into account, among others, the level of risk,
return on investment and the term to maturity, and to bring higher
return on capital. As of June 30, 2025, except for the wealth
management products underlying the Sixteenth Subscription and
the Seventeenth Subscription, all other subscriptions as mentioned
above were matured and fully redeemed. For further details,
please refer to the Company’s announcements dated January 3,
2025, January 16, 2025, March 12, 2025, March 19, 2025, April 9,
2025.

Save as disclosed above, the Company had no significant
investments, material acquisitions or disposals of subsidiaries,
associates and joint ventures in the first half of 2025.
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In addition, save for the expansion plans as disclosed in the
sections headed “Business” and “Future Plans and Use of
Proceeds” in the Prospectus and subsequent adjustments set out
in the Reallocation and Adjustment Announcement and Circular,
the Group currently has no specific plan for material investment
in or acquisition of major assets or other business, or disposal
of subsidiaries, associates and joint ventures. However, the
Group will continue to identify new opportunities for business

development.

TURNOVER RATIOS

Average inventory turnover days slightly increased from 10.9 days
for the six months ended June 30, 2024 to 12.3 days for the six
months ended June 30, 2025.

Average trade receivables turnover days slightly increased from
34.2 days for the six months ended June 30, 2024 to 35.8 days
for the six months ended June 30, 2025, primarily due to the
decrease of total revenue of the Company by approximately
21.8%. We have adopted various measures in order to maintain
trade receivables turnover days. We periodically review the
repayment schedules of our franchisees and customers of direct
sales and review the ageing analysis on a monthly basis. We
will assign designated personnel to follow up and chase the
outstanding payments in the event of any trade receivables past
due over three months. We believe that our current credit control
policies are effectively in place.

Average trade payables turnover days increased from 14.1 days
for the six months ended June 30, 2024 to 21.5 days for the six
months ended June 30, 2025, primarily due to that the Company
extended its settlement policy since fourth quarter of 2024.
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EMPLOYEES AND EMPLOYEE
BENEFIT EXPENSES

As of June 30, 2025, the Group had a total of 2,156 employees,
among which approximately 16.7% were from marketing
department, 15.2% were from operating and store management
department, 16.9% were from production and logistics department
and 13.4% were from IT department.

The Group attaches great importance to the development
and retention of talents to support the sustainable growth. It
has established a comprehensive talent training system for its
management and other employees. It offers all-round talent
training programs, respectively focusing on developing talents
in various fields of general management, upstream planting and
market operation.

The Group has developed a performance evaluation system
to assess the performance of its employees annually, which
forms the basis for determining the salary levels, bonuses and
promotions an employee may receive. Sales and marketing
personnel may also receive bonuses based on the sales targets
they accomplish, by taking into account the overall sales
performance of the stores in the same regional market in the
relevant period.

In the first half of 2025, the Group incurred total employee benefit
expenses of RMB338.2 million, representing approximately 7.7%
of total revenue of the Group for the same period.

In addition, the Company adopted a share award scheme on
September 28, 2023 to incentivize or reward eligible persons,
including management personnel of the Group at manager level or
above, other core employees who made outstanding contribution
to the Group and service providers as the Board deems fit, for
their contribution to the Group.
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MAJOR SUPPLIERS AND MAJOR
CUSTOMERS

For the six months ended June 30, 2025, purchases from the
Group’s largest supplier in terms of dollar amount accounted
for approximately 5.3% of total purchase cost of the Group for
the same period, and the aggregate purchases from its top five
suppliers in aggregate accounted for 20.4% of total purchase cost
of the Group for the same period.

For the six months ended June 30, 2025, revenue contributed by
the Group’s largest customer accounted for approximately 1.5% of
total revenue of the Group for the same period, and the aggregate
revenue contributed by its top five customers accounted for
approximately 6.6% of total turnover of the Group for the same
period. All top five customers were the Group’s franchisees.

RESERVES

As of June 30, 2025, the Company’s reserves available for
distribution to Shareholders amounted to approximately RMB94.5
million.
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CORPORATE GOVERNANCE PRACTICES

The Company is committed to maintaining high standards
of corporate governance to safeguard the interests of the
Shareholders and to enhance corporate value and accountability.
The Company has adopted the CG Code as set out in Appendix
C1 to the Listing Rules as its own code of corporate governance.

The Company has complied with all applicable code provisions
under the CG Code for the six months ended June 30, 2025
and adopted most of the best practices as set out therein.
The Company will continue to review and monitor its corporate
governance practices to ensure compliance with the CG Code.

MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix
C3 to the Listing Rules as its own code of conduct regarding
all dealings by Directors, Supervisors and relevant employees
of securities in the Company and other matters covered by the
Model Code since the Listing Date.

Having made specific enquiry with the Directors and Supervisors,
all of the Directors and Supervisors confirmed that he/she has
complied with the required standards as set out in the Model
Code for the six months ended June 30, 2025. No incident of non-
compliance of the Model Code by the relevant employees was
noted by the Company for the aforesaid period.
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(i) RERTNER

INTERESTS AND SHORT POSITIONS
OF DIRECTORS, SUPERVISORS
AND CHIEF EXECUTIVE IN SHARES,
UNDERLYING SHARES AND
DEBENTURES

As of June 30, 2025, the interests or short positions of each
Director, Supervisor and chief executive of the Company in the
shares, underlying shares or debentures of the Company or any of
its associated corporations (within the meaning of Part XV of the
SFO) which were required to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including the interests and short positions which were taken
or deemed to have under such provisions of the SFO), or which
were recorded in the register required to be kept by the Company
pursuant to section 352 of the SFO or which were required to be
notified to the Company and the Stock Exchange pursuant to the
Model Code are as follows:

(i) INTEREST IN THE COMPANY

B 2Epng iz 63 48 51 EmtE RH#HBE EHRBERRG
MENEA O
Name of Class of shares Nature of interest Number Approximate
Director/Supervisor of shares percentage in
the relevant
class of
shares(®
REBERE E ) EREAA 83,957,019 98.25%
Mr. YU Huiyong Unlisted Shares Beneficial owner
HAX feBiE s R A E R 00O 652,293,740 44.87%
H Shares Interest of spouse and interest in
controlled corporation®EX4®
R¥ ML I bR Fie (B A s X 83,957,019 98.25%
Ms. XU Yanlin Unlisted Shares Interest of spouse<2)‘3)
Hi& foBiE s R EE R 00O 652,293,740 44.87%
H Shares Interest of spouse and interest in
controlled corporation®EX4®
EELE HR& R EE ER© 49,853,264 3.43%
Mr. JIAO Yue H Shares Interest in controlled corporation®
A5 & Hi& REEBERD 2,913,398 0.20%
Mr. TIAN Xigiu H Shares Interest in controlled corporation'”
REREE H& EREA ARLBERC 6,957,500 0.48%
Mr. ZHU Qidong H Shares Beneficial owner and interest
of spouse®
BB A HAR ERAEAD 82,500 0.01%
Mr. YANG Xiaohu H Shares Beneficial owner®
HERE HAR i 2PN 360,000 0.02%
Mr. SU Yan H Shares Beneficial owner(1®

o
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Notes:

As of June 30, 2025, the number of issued Shares of the
Company was 1,539,337,500, comprising 85,448,554 Unlisted
Shares and 1,453,888,946 H Shares.

Mr. YU Huiyong is the (executive) general partner of and has
full control over Hongyuan Shanguo, Hengyili Investment and
Huihe Zhixiang. Mr. YU Huiyong is therefore deemed under the
SFO to be interested in the Shares held by Hongyuan Shanguo,
Hengyili Investment and Huihe Zhixiang. In addition, Mr. YU
Huiyong owns 51% equity interests in Shenzhen Huilin. Mr. YU
Huiyong is therefore deemed under the SFO to be interested in
the Shares held by Shenzhen Huilin.

Ms. XU Yanlin is the spouse of Mr. YU Huiyong. Each of Mr. YU
Huiyong and Ms. XU Yanlin is therefore deemed under the SFO
to be interested in the Shares held by each other.

Ms. XU Yanlin owns 49% equity interests in Shenzhen Huilin.
In addition, Ms. XU Yanlin contributed more than one third of
the capital to Hengyili Investment. As such, Ms. XU Yanlin is
therefore deemed under the SFO to be interested in the Shares
held by Shenzhen Huilin and Hengyili Investment.

On August 25, 2023, Mr. YU Huiyong and Ms. XU Yanlin
entered into a share pledge agreement (“Share Pledge
Agreement |”) with Shanghai Pudong Development Bank
Co., Ltd. Shenzhen Branch (“Shanghai Pudong Bank’), an
authorized institution as defined under the Banking Ordinance
(Chapter 155 of the Laws of Hong Kong) pursuant to which
Mr. YU Huiyong and Ms. XU Yanlin agreed to pledge 100%
of their equity interests in Shenzhen Huilin (i.e. 58,869,442
H Shares) in favour of Shanghai Pudong Bank as security.
On July 11, 2025, the share pledge under the Share Pledge
Agreement | was discharged. Further, on January 25, 2024,
according to the Share Pledge Agreement |, upon request from
Shanghai Pudong Bank, Shenzhen Huilin entered into a share
pledge agreement with Shanghai Pudong Bank, pursuant to
which Shenzhen Huilin agreed to pledge all of its shares in the
Company, namely 58,869,442 H Shares, in favor of Shanghai
Pudong Bank. For details, please refer to the announcements of
the Company published on the website of the Stock Exchange
on August 25, 2023 and January 25, 2024.

Mr. JIAO Yue is the general partner of and has full control over
Nanjing Yuanjing Changzhi Enterprise Management Partnership
(Limited Partnership)* (A RRERHCEEEARCE(ERE
%)) (“Yuanjing Changzhi”) (formerly know as Beijing Heshun
Liru Enterprise Management Center Limited Partnership*). In
addition, Mr. JIAO Yue contributed more than one third of the
capital to Huihe Zhixiang. Mr. JIAO Yue is therefore deemed
under the SFO to be interested in an aggregate of 49,853,264
Shares held by Yuanjing Changzhi and Huihe Zhixiang.
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(7) Mr. TIAN Xigiu is the limited partner of and contributed more
than one third of the capital of Zhangshu City Hengwang
Investment Management Center Limited Partnership*
("Hengwang”). Mr. TIAN Xiqiu is therefore deemed under the
SFO to be interested in the Shares held by Hengwang.

(8) Ms. SHU Xiaoqgin, the spouse of Mr. ZHU Qidong, was granted
Awards pursuant to the 2023 Share Award Scheme. As at
June 30, 2025, all Awards have not been vested yet. Mr. ZHU
Qidong is therefore deemed under the SFO to be interested in
the underlying Shares held by Ms. SHU Xiaogin.

(9) Mr. YANG Xiaohu was granted Awards pursuant to the 2023
Share Award Scheme. As at June 30, 2025, all Awards have
not been vested yet.

(10) Mr. SU Yan was granted Awards pursuant to the 2023 Share
Award Scheme. As at June 30, 2025, all Awards have not been
vested yet.

(11) All interests stated are long position.

Save as disclosed above, as at June 30, 2025, none of our
Directors, Supervisors or the chief executive of our Company
had or was deemed to have any interests or short positions in
the shares, underlying shares and debentures of associated
corporations of the Company, which were required to be recorded
in the register kept by the Company pursuant to Section 352 of
the SFO, or notified to the Company and the Stock Exchange
pursuant to the Model Code.

49 o



e 50

RYBREES (£E) ROFRAF
Shenzhen Pagoda Industrial (Group) Corporation Limited

SEEAREMER

CORPORATE GOVERNANCE AND OTHER INFORMATION

FTERRARO RAEBRED 2
BERAR

BEEMREY R-ZE-_RAF~A=+tH U TA
T (WIEE  EERARARSTHAL) REAR
AR S ARRBARR 15 HE B AR IR B R AR E (I SE XV
HE 2R 3D EBEABMA QNG HE B AR AIREE
5 N EIE &P F 336 157B1F B M &M AT ad a0
WIEKA

INTERESTS AND SHORT POSITIONS
OF SUBSTANTIAL SHAREHOLDERS
IN SHARES AND UNDERLYING
SHARES

As at June 30, 2025, to the best knowledge of the Directors, the
following persons (other than the Directors, Supervisors and the
chief executive of the Company) had interests or short positions
in the shares or underlying shares of the Company which were
recorded in the register required to be disclosed to the Company
under the provisions of Divisions 2 and 3 of Part XV of the SFO
which were kept by the Company pursuant to Section 336 of the

SFO:

16 1R B R AR 4
EOER A
BRBREREHA Approximate
BABREEALS 28 gl RAEE percentage in
Name of Shareholder/Ultimate Class of ERME Number the relevant
Controller/Ultimate Beneficial Owner Shares Nature of interest of Shares class of shares®"
RREER HR& EalaA 129,749,246 8.92%
Hongyuan Shanguo H Shares Beneficial owner
BEMKE HAR ERBEAA 120,663,036 8.30%
Hengyili Investment H Shares Beneficial owner
PRI SRRNERAF ([HE]) HAR REEBER? 153,727,838 10.57%
China International Capital H Shares Interest in controlled corporation®
Corporation Limited (“CICC")
e ERELERAR ([FEEX]) HAR REEERERP 108,260,338 7.45%
CICC Capital Operation Co., Ltd. H Shares Interest in controlled corporation®®
(“CICC Capital”)
h g ORI LERERESER HAR R EEER® 76,409,758 5.26%
BRAR H Shares Interest in controlled corporation®

CICC Qianhai (Shenzhen) Private Equity
Fund Management Co., Ltd.*
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Notes:

(1) The calculation is based on the total number of 1,5639,337,500 Shares in
issue as at June 30, 2025, comprising 85,448,554 Unlisted Shares and
1,453,888,946 H Shares.

(2) As at June 30, 2025, Shenzhen CICC Qianhai Bole No. 1 Fund Center
Limited Partnership* (“Bole No. 1"), Shenzhen CICC Qianhai Baima No.
4 Fund Center Limited Partnership* (“Baima No. 4”), Henan Zhanxin
Industry Investment Fund Limited Partnership* (‘Henan Zhanxin”),
Ningbo Meishan Bonded Port District CICC Haoze Equity Investment
Partnership Limited Partnership* (“CICC Haoze”) and Xinyu Unicorn
Investment Management Partnership Limited Partnership* (“Xinyu
Unicorn”) directly held approximately 1.79%, 0.12%, 2.12%, 3.02% and
3.17% of the total issued share capital of our Company, respectively.

CICC Qianhai (Shenzhen) Equity Investment Fund Management Co.,
Ltd. (“CICC Qianhai Equity”) is the general partner of and has control
over Bole No. 1 and Baima No. 4. CICC Qianhai Equity is wholly owned
by CICC Qianhai (Shenzhen) Private Equity Fund Management Co., Ltd.
(“CICC Qianhai Private Equity”). CICC Qianhai Private Equity is owned
as to 55% by CICC Capital, as the sole largest shareholder. Henan
CICC Huirong Private Equity Fund Management Co., Ltd. (‘Henan CICC
Huirong”) is the general partner of and has control over Henan Zhanxin.
Henan CICC Huirong is owned as to 50% by CICC Capital.

CICC Qianhai Private Equity is the general partner of Xinyu Unicorn.
CICC Capital is wholly owned by CICC. CICC is a listed company on
the Stock Exchange (Stock code: 03908).

As such, as at June 30, 2025, CICC Capital and CICC are deemed
under the SFO to be interested in the aggregate of 10.23% of the total
issued share capital of our Company held by Bole No. 1, Baima No. 4,
Henan Zhanxin, CICC Haoze and Xinyu Unicorn.

(3) All interests stated are long position.

Save as disclosed above, as at June 30, 2025, the Directors were
not aware of any persons (who were not Directors, Supervisors
or chief executive of the Company) who had interests or short
positions in the Shares or underlying Shares which would fall to
be disclosed to the Company under the provisions of Divisions 2
and 3 of Part XV of the SFO, or which would be required, pursuant
to Section 336 of the SFO, to be entered in the register referred to
therein.

INTERIM DIVIDEND

The Board has resolved not to declare an interim dividend in
respect of the six months ended June 30, 2025.
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PURCHASE, SALE OR REDEMPTION
OF THE LISTED SECURITIES

For the six month ended June 30, 2024, neither the Company nor
any of its subsidiaries has purchased, redeemed or sold any of
the Company’s listed securities (including sale of treasury shares,
if any).

CHANGES IN INFORMATION OF
DIRECTORS, SUPERVISORS AND
CHIEF EXECUTIVE

Mr. ZHU Qidong ceased to be a deputy general manager of our
Company since April 2025 and was appointed to be an executive
deputy general manager (&4 ) of our Company since
April 2025.

Save as disclosed above, there is no change to any information
required to be disclosed in relation to any Director, Supervisor
or the chief executive pursuant to Rule 13.51B(1) of the Listing
Rules.

H SHARE FULL CIRCULATION
APPLICATION

On May 20, 2025, the Board approved the implementation of
H share full circulation plan, pursuant to which, we propose to
convert an aggregate of 85,448,554 Unlisted Shares, representing
all existing Unlisted Shares, into H Shares on a one-to-one basis
(the “H Share Full Circulation Plan”). Subsequently, on May
29, 2025, we submitted an application the CSRC in respect of
the H Share Full Circulation Plan. As of the date of the Report,
we have not received notification letter from the CSRC and we
have not applied to the Stock Exchange for approval in relation to
the H Share Full Circulation Plan; and details of the H Share Full
Circulation have not been finalised, and the completion of the H
Share Full Circulation is subject to the fulfillment of other relevant
procedural requirements by the CSRC, the Stock Exchange and
other relevant regulatory authorities. Please see the Company’s
announcements dated May 20, 2025 and May 29, 2025 for further
details.
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SUBSEQUENT EVENTS

As of the date of the Report, there was no significant event
affecting the Group which occurred subsequent to June 30, 2025.

AUDIT COMMITTEE

The Board has established the Audit Committee, which comprises
two independent non-executive Directors and one non-executive
Director, namely, Dr. WU Zhanchi (chairman), Mr. MA Ruiguang
and Mr. JIAO Yue. The Audit Committee has also adopted written
terms of reference which clearly set out its duties and obligations
(the terms of reference are available on the websites of the
Company and the Stock Exchange).

The Audit Committee has, together with the senior management of
the Company, reviewed the accounting principles and practices
adopted by the Group as well as the Report, including the
unaudited interim condensed consolidated financial information of
the Group for the six months ended June 30, 2025.

SCOPE OF WORK OF
PRICEWATERHOUSECOOPERS

The interim condensed consolidated financial information are
unaudited but have been reviewed by the Group’s auditor,
PricewaterhouseCoopers,
Standard on Review Engagement 2410 “Review of Interim
Financial Information Performed by the Independent Auditor of
the Entity” issued by the Hong Kong Institute of Certified Public
Accountants.

in accordance with Hong Kong

By Order of the Board
YU Huiyong
Chairman and Executive Director

Shenzhen, the People’s Republic of China
August 21, 2025
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To the Board of Directors of Shenzhen Pagoda Industrial
(Group) Corporation Limited

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

INTRODUCTION

We have reviewed the interim financial information set out
on pages 56 to 124, which comprises the interim condensed
consolidated statement of financial position of Shenzhen Pagoda
Industrial (Group) Corporation Limited (the “Company”) and its
subsidiaries (together, the “Group”) as at 30 June 2025 and the
interim condensed consolidated statement of profit or loss, the
interim condensed consolidated statement of comprehensive
income, the interim condensed consolidated statement of changes
in equity and the interim condensed consolidated statement of
cash flows for the six-month period then ended, and selected
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 Hong Kong
Accounting Standard 34 “Interim Financial Reporting” as issued
by the Hong Kong Institute of Certified Public Accountants (the
“HKICPA”). The directors of the Company are responsible for the
preparation and presentation of this interim financial information
in accordance with Hong Kong Accounting Standard 34 “Interim
Financial Reporting” as issued by the HKICPA. Our responsibility
is to express a conclusion on this interim financial information
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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SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of
the Entity” as issued by the 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.

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial information of the
Group is not prepared, in all material respects, in accordance with
Hong Kong Accounting Standard 34 “Interim Financial Reporting”
as issued by the HKICPA.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 21 August 2025
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T RS EE R
INTERIM CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS

BEANB=1+HIEAEA
Six months ended 30 June

—E-RF —E U
2025 2024
AR¥T T ARKETTT
RMB’ 000 RMB’000
i aE (REEES) (REEEED)
Note (Unaudited) (Unaudited)
WA Revenue 5 4,375,873 5,594,124
SHE KA Cost of sales 6 (4,160,322) (4,975,616)
EF Gross profit 215,551 618,508
H A A Other income 17,423 27,415
H A W 15 58 Other gains, net 6,993 22,517
HEER Selling expenses 6 (257,161) (296,617)
ERER Administrative expenses 6 (216,248) (168,696)
SRVEEMERIEREFEE  Net provision of impairment loss on (39,920) (8,884)
financial assets
HEER Research and development expenses 6 (46,494) (66,323)
B (BR) B Operating (loss)/profit (319,856) 127,920
RGN Finance income 11,973 27,888
EUE I PN Finance costs (49,152) (52,531)
U DN Finance costs, net (37,179) (24,643)
DR E R R RE E Share of profits/(losses) of associates and 14 4,069 (4,014)
A (EE) R joint venture, net
BRETERAT (BE), FE (Loss)/profit before income tax (352,966) 99,263
Fristi & A Income tax expense 8 (285) (15,308)
HiR (&518) 78 (Loss)/profit for the period (353,251) 83,955
T AL (F18),/ FIE : (Loss)/profit attributable to:
PAN/NEIEZ =N Owners of the Company (342,053) 88,506
FEPERR A A Non-controlling interests (11,198) (4,551)
(353,251) 83,955
ABRATEEAELER (Loss)/earnings per share for profit
(B58) &7 attributable to the owners of the
Company
EARES (AESRARESD Basic and diluted (expressed in RMB cents 9 (23.43) 5.83

FII7R)

per share)
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BEANB=1+HIEAEA
Six months ended 30 June

—E-RF —E U
2025 2024
AR¥T T ARKETTT
RMB’ 000 RMB’000
i aE (REEES) (REEEED)
Note (Unaudited) (Unaudited)
B (EBER)RB (Loss)/profit for the period (353,251) 83,955
Hithim & W= Other comprehensive income
HETGENDEE B Items that will not be subsequently
EH reclassified to profit or loss
AR EE=AEEH)5 Changes in the fair value of financial 641 3,520
AEMERE Wa (AR assets at fair value through other
BEFEAEZFH AL comprehensive income (“FVOCI”)
finfr e e ) MEmMEE
N EEZE
BEARNABEGFEREE Income tax relating to FVOCI (86) 240
STAHMARE W BRI
FriS#t
MR HAZESUE (ERFIE)  Other comprehensive income for the 555 3,760
period, net of tax
HRGE (BR) WEEaE Total comprehensive (loss)/income for (352,696) 87,715
the period
THI AT EEERNL S (E518), Total comprehensive (loss)/income for
IR S 4 the period attributable to:
RARER A Owners of the Company (341,498) 92,266
SRR = Non-controlling interests (11,198) (4,551)
(352,696) 87,715
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FHAR AR & B AR AR
INTERIM CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

R=ZZBZHF RZTMF
ARB=tH +ZA=+—8H
As at As at 31
30 June 2025 December 2024
ARET T AREFIT
RMB’ 000 RMB’000
KiaE (REEEST) (& &EsT)
Note (Unaudited) (Audited)
EE Assets
FEREEE Non-current assets
Y~ B REE Property, plant and equipment 11 621,462 628,200
EREEE Right-of-use assets 12 430,111 458,651
"EME Investment property 2,308 2,352
| EE Intangible assets 13 251,980 257,960
REERNE REEDENER Interests in associates and joint venture 14 345,714 357,283
AAREEEBEEBA Financial assets at FVOCI 37,483 35,913
HirfirammemiEE
AR BEFEBHEEET AR  Financial assets at fair value through 49,967 61,960
m(([AAREEFEAHEES profit or loss (“FVTPL”)
FFABR]) MemEE
PR B 14 SR1 T 17 3K Restricted bank deposits 1,009 1,009
REASRITFER Long-term bank deposits 63,299 81,835
e BZFEREMERFIE Deposits, prepayments and 16 385,501 428,792
other receivables
RERIRE E Deferred tax assets 12,605 9,153
2,201,439 2,323,108
REBEE Current assets
(A Inventories 238,698 330,131
EYEE Biological assets 5,454 7,133
Z 5 FEWGRIE Trade receivables 15 773,030 965,281
e FANFIERHEAMEWRZIE Deposits, prepayments and 16 1,319,351 1,224,273
other receivables
RAREETEBEZEHA Financial assets at FVTPL 487,687 691,441
BalemEE
JEUREE = N R R A S ERR Amounts due from associates and 23 6,353 20,906
joint venture
PRI SRITF TR Restricted bank deposits 360,587 445,436
EERIRITIE R Short-term bank deposits 74,429 53,586
RERRESEZEY Cash and cash equivalents 1,817,137 1,758,293
5,082,726 5,496,480
BERE Total assets 7,284,165 7,819,588
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FIARE AR & BB AR R ()
INTERIM CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION (CONTINUED)

R-ZE-HF RZZEZMF
AA=+H +Z-A=+—H
As at As at 31
30 June 2025 December 2024
ARMTR  ARMTR
RMB’ 000 RMB’000
Kia (REEET) (&&EsT)
Note (Unaudited) (Audited)
=L Liabilities
FkRBEE Non-current liabilities
RITERK Bank borrowings 17 267,406 161,924
H A fE T FRIE Other payables 19 85,807 92,521
SRAEE Contract liabilities 6,220 11,212
HEEE Lease liabilities 12 361,045 378,098
FEFIBEEE Deferred tax liabilities 5,755 6,295
726,233 650,050
REBAE Current liabilities
2 5 RIE Trade payables 18(a) 466,294 527,870
FERT B A R H A E 5RIE Accruals and other payables 19 1,270,689 1,291,407
FERT AR 2 Dividend payable 10 10,006 -
aRAE Contract liabilities 22,276 13,429
FEETERL Income tax payables 1,777 1,106
B E AR KA E A EHIE Amounts due to associates and 23 3,075 19,527
joint venture
HEMRELTHETHNER Liabilities under supplier finance 18(b) 15,119 128,721
arrangements
RITER Bank borrowings 17 2,282,929 2,346,721
HEBE Lease liabilities 12 20,565 30,459
4,092,730 4,359,240
BEHE Total liabilities 4,818,963 5,009,290
EEFRE Net assets 2,465,202 2,810,298
= Equity
AREEE ABLER Equity attributable to the owners of
the Company
&N Share capital 20 1,539,338 1,588,544
i Reserves 834,332 1,119,024
NAREE ANEGHNEARLFEE Capital and reserves attributable to 2,373,670 2,707,568
owners of the Company
eI MR Non-controlling interests 91,532 102,730
RREEHE Total equity 2,465,202 2,810,298
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T RS e ER 2B R
INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

KARHEEAER
Attributable to owners of the Company
g 1 et FERRER @t
Share capital Reserves Sub-total Non- Total
controlling
interests
ARET R ARET R ARBT T ARET R ARET R
RMB’000 RMB’ 000 RMB’000 RMB’000 RMB’ 000
WZZE-hF-A—H At 1 January 2025 1,588,544 1,119,024 2,707,568 102,730 2,810,298
#REE Loss for the period - (342,053)  (342,053) (11,198)  (353,251)
Hitrgr e e Other comprehensive income - 555 555 - 555
HnGaEELeE Total comprehensive loss for the period - (341,498) (341,498) (11,198) (352,696)
BEBANETNRS Transaction with owners
TRk (fzt20) Cancellation of ordinary shares (Note 20) (49,206) 49,206 - - -
RHHEES Currency translation differences - (81) (81) - (81)
RESE (HE10) Dividend distribution (Note 10) - (10,006) (10,006) - (10,006)
IARIR AERME RAE (F#21) Share-based payment expenses (Note 21) - 17,687 17,687 - 17,687
WZZE-RFA=ZTH (REHEHT) At 30 June 2025 (Unaudited) 1,539,338 834,332 2,373,670 91,532 2,465,202
RZZ-MNFE-A-AH At 1 January 2024 1,588,544 1,636,428 3,224,972 112,124 3,337,096
HAFIE/ (58) Profit/(loss) for the period = 88,506 88,506 (4,551) 83,955
Efpir A e Other comprehensive income = 3,760 3,760 = 3,760
MR AlE /(BE) 28 Total comprehensive income/(loss) - 92,266 92,266 (4,551) 87,715
for the period
R NETHR S Transaction with owners
REDIK Dividend distribution - (68,307) (68,307) = (68,307)
RERR REEBERR (A7i£21)  Purchase of shares under share award = (19,689) (19,689) - (19,689)
scheme (Note 21)
IR BERNAFRES (Hi221) Share-based payment expenses (Note 21) - 4,959 4,959 - 4959
FERERTE Capital injection by non-controlling = - - 2,654 2,654
interests
RIZZMERA=TH (REZH) At 30 June 2024 (Unaudited) 1,588,544 1,645,657 3,234,201 110,227 3,344,428
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TG ERERER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS

BEANB=1+HIEAEA
Six months ended 30 June

—E-EF —EMF
2025 2024
AR¥T T ARKETTT
RMB’ 000 RMB’000
i aE (REEES) (REEEED)
Note (Unaudited) (Unaudited)
REEEHMEBRERE Cash flows from operating activities
weE (FTA),/ Fis8e Cash (used in)/generated from (119,588) 299,007
operations
[=ERPiEELi Income tax paid (3,691) (21,350)
WESEE) (FTA),/ i8I € %% Net cash (used in)/generated from (123,279) 277,657
operating activities
RETEMESRERE Cash flows from investing activities
Y - BB R ERER Payments for property, plant and (27,111) (86,620)
equipment
REWE  KEREE Proceeds from disposal of property, 1,120 38
Fr5 #I8 plant and equipment
BETAEEENEENK Direct payment for acquisition of right- - (469)
of-use assets
B EENK Payments for intangible assets (1,206) (806)
WHENARABEGTEEEEE) Acquisition of financial assets at - (500)
STAHMGRE RN RE FVOCI
E
BEUAAEEF=Z=AESE Proceeds from disposal of financial - 380
STAHMARE Km S/ E assets at FVOCI
EFSEIA
WENA AR EEFEBEEE Acquisition of financial assets at (1,670,426) (2,035,000)
AABERNEREE FVTPL
BRORHENAREBENZAR Proceeds from redemption and 1,898,147 1,576,070
HEHT A AEBEZNEemEE disposal of financial assets at
FriS 508 FVTPL
i WNCIE ase il Increase in interests in associates 14 (1,698) (1,839)
FERHRITER Placement of long-term bank deposits - (435,000)
ﬁﬂﬁﬁ‘é’&jﬁﬂﬁlﬁié\ Dividend received from an associate 14 = 3,124
iy T}a%i\ Repayment from associates - 2,041
FEUE FREA TR Advance of loan receivables (364,688) (350,617)
FEWE FE K Repayment of loan receivables 337,056 287,412
FEUW B FRATE R A S A Interest income arising from loan 8,269 11,156
receivables
RITFRAE WH B Interest received from bank deposits 11,973 27,888
WEES S/ (FTA)R&F5  Net cash generated from/(used in) 191,436 (1,002,742)

investing activities
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FHI RS SIRERER (B)
INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS (CONTINUED)

BEANB=1+HIEAEA
Six months ended 30 June

—E_FRF —E_NF
2025 2024
ARBT T ARKETFTT
RMB’ 000 RMB’000
libEza (REEFEF) (REEERD)
Note (Unaudited) (Unaudited)
MEITBHMEBRSRE Cash flows from financing activities
RITERPTS IR Proceeds from bank borrowings 1,318,852 1,730,157
RITETER Repayments of bank borrowings (1,269,550) (678,515)
HEERE LT HEIE THER Repayments under supplier finance (113,602) =
arrangements
MENRAE 5D Principal elements of lease payments (13,401) (73,996)
HE A BE 5 Interest elements of lease payments (11,973) (14,903)
RIRAR 1 5B =1 218 B IR 1D Purchase of shares under share award - (19,689)
scheme
ERFE Interest paid (37,179) (39,942)
BFAZBRSIRITER Placement of restricted bank deposits (61,479) =
& B PR R 1T K Redemption of restricted bank 180,000 =
deposits
HEEREREE Capital injection by non-controlling - 2,654
interests
MEFBAEREFE Net cash generated from financing (8,332) 905,766
activities
REeRESEEYEMTE Net increase in cash and cash 59,825 180,681
equivalents
YR e R EEY Cash and cash equivalents at 1,758,293 2,114,823
beginning of the period
Re RReZEYAE L EE Exchange loss on cash and cash (981) =
equivalents
HRECRACEED Cash and cash equivalents at 1,817,137 2,295,504

end of the period
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AR B AR & B A5 B R B RE

NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION

GENERAL INFORMATION

The Company was incorporated in the People’'s Republic
of China (the “PRC”) on 3 December 2001 as a limited
liability company under Company Law of the PRC and was
converted into a joint stock company with limited liability
on 10 April 2020. The address of the Company’s registered
office is Pagoda Technology Building, No. 2005 Shenyan
Road, Pengwan Community, Haishan Street, Yantian
District, Shenzhen, China.

The shares of the Company have been listed on the Main
Board of the Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) since 16 January 2023.

The Company and its subsidiaries (together, the “Group”)
are principally engaged in operating of a franchised retail
network and trading of fruits. The ultimate controlling party
of the Group is Mr. Yu Huiyong (“Mr. Yu”).

This interim condensed consolidated financial information
is presented in Renminbi (“RMB"), and all values are
rounded to the nearest thousand (“RMB’000”) unless
otherwise stated.

BASIS OF PREPARATION AND
ACCOUNTING POLICIES

2.1 BASIS OF PREPARATION

This interim condensed consolidated financial
information for the six months ended 30 June 2025
has been prepared in accordance with Hong Kong
Accounting Standard (“HKAS”) 34 “Interim Financial
Reporting”. The interim condensed consolidated
financial information should be read in conjunction
with the annual report for the year ended 31
December 2024, which have been prepared in
accordance with Hong Kong Financial Reporting
Standards (“HKFRSs”).
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FHARE AR & B R E R ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

2

RAREERSTRE (F) 2

2.2

BETECR

FIEMZ 8t BRARARAKREERE
—E_WFE+-_A=t—HLEFEN
MBEREMERE (WZEFERE
M mEMA) — B EMEHRAE
(MYEE8) MERAN T S Fra#a] 8 -
ERNERT A MR REIRD

(a) AEEDRMEOI T RASIEET
8|

—T_hF—HA-BHZEH
MM BRERERERAT

BASIS OF PREPARATION
AND ACCOUNTING POLICIES
(CONTINUED)

2.2

ACCOUNTING POLICIES

The accounting policies applied are consistent with
those applied in preparation of the Group's financial
statements for the year ended 31 December 2024,
as described in those annual consolidated financial
statements, except for the estimation of income
tax (Note 8) and the adoption of new standards,
amendments to standards and interpretations as set
out below.

(a) New and amended standards adopted by the
Group

The following new and amended standards
apply for the first time to financial reporting

Al RARIEETAER periods commencing on or after 1 January
2025:
EEEEAFE215% R Rz Al R

ARV B EERE 1R BT A
Amendments to HKAS 21 and
HKFRS 1

Lack of Exchangeability
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FHAME AR & B I E R ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

2 BASIS OF PREPARATION
AND ACCOUNTING POLICIES

(CONTINUED)

2.2 ACCOUNTING POLICIES

(CONTINUED)

Amended standards that have been issued but are
not effective for the six months ended 30 June 2025

and have not been early adopted:

RELT B E&MAE

e HIBER
Effective for

accounting periods
beginning on or after

BB ELERFE W RE B
B EEAFE 72 ER] A
Amendments to HKFRS 9 and

HKFRS 7

BT RE R E 15 - HAEY
RELERF7S - MR
ERAEISE - BAEMISIREAE
AIZE105R R BB ERIE 75

HKFRS 1, HKFRS 7, HKFRS 9,
HKFRS 10 and HKAS 7

BB REZERIE 185

HKFRS 18

BEMBHRE
HKFRS 19

HERIFE195

EEREELH BT

Amendments to HK Int 5

BB ELERNE105E REE
SETERIFE 285 ZIEF] A
Amendments to HKFRS 10 and

HKAS 28

BT [E IE ATl BR A L & AT 22 R0
AEEBNERTER LR

MIBHE -
i T DABR A o

eMIESBRGE  PREEEANEREEE
THE A

Classification and Measurement of Financial
Instruments; Contracts Referencing Nature-
dependent Electricity

BB EER ST ERNFESE — F115

Annual Improvements to HKFRS Accounting
Standards — Volume 11

WK 25| R KRR

Presentation and Disclosure in Financial
Statements

ERAZHEEEOERE - #ER

Subsidiaries without Public Accountability:
Disclosures

EBRBEESRUBHRKRET — ERAHE R
ERERGTNEHREFRN D

Hong Kong Interpretation 5 Presentation of
Financial Statements — Classification by the
Borrower of a Term Loan that Contains a
Repayment on Demand Clause

KEERHEBE QAN AERECHANEELE
E%aN

Sale or contribution of Assets between an
investor and its Associate or Joint Venture

T RF—H—H

1 January 2026

T RF—A—H

1 January 2026

T t+F—A—H
1 January 2027

—E+F—H—H
1 January 2027

—E-+F—A—H

1 January 2027

€

To be determined

Management is in the process of assessing the
financial impact of the adoption of the above

amendments to standards. The Group will adopt

the amendments to standards when they become

effective.
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FHARE AR & B R E R ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

B L B i B

FEIERSRE M ER T TR REFEY B R
FEENEVHBEREERENREE I
ERAEEHE_TE-_MNE+-_A=1+—8
It FERERE I RE—HRIE -

BEEE_ZT_NME+_-_A=+—HItFE
B RREIEBURIWEIRE LR o

3.1 BHEBEEZE

AEBEBHGZEMBRR - ™
SRR (BREIMERR - AREER
KRk ReRENETERRER
Ri)  EERBRERBESER
AEENERREREEASEHET
TRHHEN AR YSREE
AR S AR B B RBNEE T

o

Ny
g
&

It

3.2 EXEkER

ARBEZEAERAREAEREAE
B2 FERERN - RIRRIEHD®R
WAREMFDE SRS - R AR
RIERNE ARG ARIKE AR

AEEFNRERBBLXRERER -
FHEIZF B ERARER (BIRAE
FERABZM) HE - AR
BUBHRRERMR - FAERRTE
KR HERRERPFETHAR
FEERERERE MRS EEY
R HRT 5 50 R I 1 SR 177 3K
o

FINANCIAL RISK MANAGEMENT

The interim condensed consolidated financial information
does not include all financial risk management information
and disclosures required in the annual financial statements
and should be read in conjunction with the Group’s

consolidated financial statements for the year ended 31
December 2024.

The risk management policies have not been changed
since year ended 31 December 2024.

3.1

3.2

FINANCIAL RISK FACTORS

The Group’s activities expose it to a variety of
financial risks: market risk (including foreign
exchange risk, fair value interest rate risk, cash
flow interest rate risk and price risk), credit risk and
liquidity risk. The Group’s overall risk management
programme focuses on the unpredictability
of financial markets and seeks to minimise
potential adverse effects on the Group’s financial
performance.

CAPITAL RISK MANAGEMENT

The Group’s objectives when managing capital
are to safeguard the Group’s ability to continue
as a going concern in order to provide returns for
shareholders and benefits for other stakeholders
and to maintain an optimal capital structure to
reduce the cost of capital.

The Group monitors capital on the basis of the
gearing ratio. This ratio is calculated as net debt
divided by total capital (the sum of total equity
and net debt), as shown in the interim condensed
consolidated statement of financial position.
Net debt is calculated as total bank borrowings,
liabilities under supplier finance arrangement and
lease liabilities less cash and cash equivalents,
long-term bank deposits and restricted bank
deposits.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

MERER (F)

3.2

EXxmEEEE (&)

ARENRBARFRENEAE
B AXBEEGHNRAEENE
R -R-_ZE_RAFAA=+THR-F
—mFE+-A=t—BWELRREL
K (EBRFRBBRUBERN) T

3  FINANCIAL RISK MANAGEMENT
(CONTINUED)

3.2 CAPITAL RISK MANAGEMENT
(CONTINUED)

The Group’s strategy was to maintain a solid capital
base to support the operations and development
of its business in the long term. The gearing ratios
(defined as net debt) divided by total capital) as
at 30 June 2025 and 31 December 2024 were as

follows:

R=-ZB-RF RZTZMF
ARB=tH +ZHA=+—H
As at 30 June As at 31
2025 December 2024
AR¥T T ARKET T
RMB’ 000 RMB’000
(RE&EET) (& &EsT)
(Unaudited) (Audited)
RITIER (FaE17) Bank borrowings (Note 17) 2,550,335 2,508,645
HERMELHE NHE[E  Liabilities under supplier finance 15,119 128,721

(Kiz£18 (b)) arrangement (Note 18(b))
HEAE (HZE12) Lease liabilities (Note 12) 381,610 408,557

& Less:

RERNEFEY Cash and cash equivalents (1,817,137) (1,758,293)
REISRITER Long-term bank deposits (63,299) (81,835)
7 ERIRITE R Short-term bank deposits (74,429) (53,586)
PR I ISR TTE K Restricted bank deposits (361,596) (446,445)
HEE Net debt 630,603 705,764
e Total equity 2,465,202 2,810,298
HAER Total capital 3,095,805 3,516,062
EXRGELEE Gearing ratio 20% 20%

R-ZE-_RAFANA=+HE-ZT @Y
FH+—_A=+—H8 EXBELXSH

BHE20% °

Gearing ratio has remained at 20% as at 30 June
2025 and 31 December 2024.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

3 MEERER (&)

3.3 DAREMEME

(A)

TREE

AE M REREE T HEREE
AP AR ABEER
AENERTANAABER
TEH B HIET AN BT - RFIAM
REEE A EENEARED
ARl AKESESRTA
DRAT=ZERH :

. BR—EEHLAEBR
ABM ISP HERE CR
RHE) (M) »

. BREtASE —Rz®mE
v BEERREER
& (BIER) kE &
(BERITE) WAT#
RHABE (F)

. WIFRBEABEMS
B (BABRH AR
BIZEERRBEBEZEH
ABE(F=4) -

(A)

FINANCIAL RISK MANAGEMENT
(CONTINUED)

3.3 FAIR VALUE ESTIMATION

FINANCIAL ASSETS

This section explains the judgements and
estimates made in determining the fair
values of the financial instruments that are
recognised and measured at fair value in
the interim condensed consolidated financial
information. To provide an indication
about the reliability of the inputs used
in determining fair value, the Group has
classified its financial instruments into the
three levels as following:

° Quoted prices (unadjusted) in active
markets for identical assets or
liabilities (level 1).

o Inputs other than quoted prices
included within level 1 that are
observable for the asset or liability,
either directly (that is, as prices) or
indirectly (that is, derived from prices)
(level 2).

o Inputs for the asset or liability that are
not based on observable market data
(that is, unobservable inputs) (level 3).
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FHARE AR & B IR E R ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

3  FINANCIAL RISK MANAGEMENT
(CONTINUED)

3.3 FAIR VALUE ESTIMATION

(CONTINUED)

(A) FINANCIAL ASSETS (CONTINUED)

The following tables present the fair value
hierarchy of the Group’s financial assets that
were measured at fair value at 30 June 2025
and at 31 December 2024.

REMANEETE Recurring fair value F—R £=R E=R st
measurements Level 1 Level 2 Level 3 Total
AR®TT ARETR ARBTRT AR%TR
R-E-REXA=1A At 30 June 2025 RMB’000 RMB’000 RMB’000 RMB’000
(REET) (Unaudited)
SREE Financial assets
NDAAEEFEBEEEHFA Financial assets at FVOCI
HitirahamepEE
— ElRAES - Listed equity securities 5,180 - - 5,180
- ETRAES - Unlisted equity securities - - 32,303 32,303
NRAEEFEBEZSA Financial assets at FVTPL
BamepEE
—FETERERER - Unlisted structured deposits - - 487,687 487,687
- kEmEAERTA — Unlisted compound financial - = 49,967 49,967
instruments
5,180 - 569,957 575,137
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FHARE AR & B R E R ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

3 BMKERERE (&) 3 FINANCIAL RISK MANAGEMENT
(CONTINUED)
3.3 AREEMF (& 3.3 FAIR VALUE ESTIMATION
(CONTINUED)
(A) SBEE (&) (A) FINANCIAL ASSETS (CONTINUED)
REMANEETE Recurring fair value F—& F_H F=R st
measurements Level 1 Level 2 Level 3 Total
ARETT ARETT ARETT ARETT
R-Z-MFE+=A=+-A At 31 December 2024 RMB'000  RMB'000  RMB'000  RMB'000
(&) (Audited)
SREE Financial assets

NARBEFEBEESH:HA Financial assets at FVOCI
HimA RSN EREE

— ERAES - Listed equity securities 7,247 = = 7,247
— ¥ EMRAES - Unlisted equity securities - = 28,666 28,666
NARBEFEEEEEFA Financial assets at FVTPL
BRmepEE
— ELMBEBHER - Unlisted structured deposits = - 669,732 669,732
—FEMEESRTIA - Unlisted compound financial = = 83,669 83,669
instruments
7,247 - 782,067 789,314
eI A FINANCIAL INSTRUMENTS IN LEVEL 1

FRRMSZ SR T AR
RABEAESERSE HNTHS
WEREM - WM S RERE
BARXZH - X5E -~ K412
B TEEE  EEREXE
BREES  ZMmBRIRRE
B MxEERARERRE
BRENRDTIMHERS - A&
ERENEREEMRABNT
LREF/RKEANE - ZFETL
BEMAE R -

The fair value of financial instruments traded
in active markets is based on quoted market
prices at each of the reporting dates. A
market is regarded as active if quoted prices
are readily and regularly available from an
exchange, dealer, broker, industry group,
pricing service or regulatory agency and
those prices represent actual and regularly
occurring market transactions on an arm’s
length basis. The quoted market price used
for financial assets held by the Group is the
current bid price. These instruments are
included in level 1.
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FHARE AR & B IR E R ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

3 FINANCIAL RISK MANAGEMENT

(CONTINUED)

3.3 FAIR VALUE ESTIMATION
(CONTINUED)
(A) FINANCIAL ASSETS (CONTINUED)

FINANCIAL INSTRUMENTS IN LEVEL 2

The fair value of financial instruments that are
not traded in an active market is determined
by using valuation techniques. These
valuation techniques maximise the use of
observable market data where it is available
and rely as little as possible on entity specific
estimates. If all significant inputs required to
fair value of an instruments are observable,
the instrument is included in level 2.

FINANCIAL INSTRUMENTS IN LEVEL 3

If one or more of the significant inputs is
not based on observable market data, the
instrument is included in level 3.

(i) Valuation techniques used to
determine fair values

Specific valuation techniques used to
value financial instruments include:

° Listed equity securities -
Quoted market prices;

o Unlisted equity securities —
Market approach with price-
to-sales ratio for similar
instruments, adjusted
by discount for lack of
marketability;
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

3 HXERERE(E) 3 FINANCIAL RISK MANAGEMENT
(CONTINUED)
3.3 AREEME (&) 3.3 FAIR VALUE ESTIMATION
(CONTINUED)
(A) E£®EE (&) (A) FINANCIAL ASSETS (CONTINUED)

E=ZHREWMIA (B

(i) FBRETEALEER
1B ()

TR ITAMKEMAN
FREBERMERE :
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C FLmEELE
Fak — AT
BR@G AR
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RERENR
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. e oR I
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FREUITA
MEV,/ $HE&EL
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TR -

FINANCIAL INSTRUMENTS IN LEVEL 3
(CONTINUED)

(i) Valuation techniques used to
determine fair values (Continued)

Specific valuation techniques used to
value financial instruments include:
(continued)

° Unlisted structured deposits —
Discounted cash flow model
with unobservable inputs
including assumptions of
expected future cash flows;

and
° Compound financial
instruments - Market

approach with EV/sales
ratio for similar instruments,
adjusted by discount for lack
of marketability adjusted
by discount for lack of
marketability, when applicable.
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FHARE AR & B IR E R ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

3  FINANCIAL RISK MANAGEMENT
(CONTINUED)

3.3 FAIR VALUE ESTIMATION
(CONTINUED)
(A) FINANCIAL ASSETS (CONTINUED)

FINANCIAL INSTRUMENTS IN LEVEL 3
(CONTINUED)

(i)

Valuation techniques used to
determine fair values (Continued)

Level 3 instruments of the Group’s
assets include unlisted equity
securities measured at fair value
through other comprehensive income,
unlisted structured deposits measured
at fair value through profit and loss
and unlisted compound financial
instruments measured at fair value
through profit and loss.

73 o



R REEE (KB ROBRAT
s 74 -

Shenzhen Pagoda Industrial (Group) Corporation Limited
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

3 BHEERER (&) 3 FINANCIAL RISK MANAGEMENT
(CONTINUED)
3.3 DAREEME (&) 3.3 FAIR VALUE ESTIMATION
(CONTINUED)
(A) =®EE(E) (A) FINANCIAL ASSETS (CONTINUED)
E=HKE/MT A (E) FINANCIAL INSTRUMENTS IN LEVEL 3
(CONTINUED)
(i) (EAEBXT ARG (i)  Fair values measurements using
ABHREI A B ERF significant unobservable inputs (level
E(E=4) 3)
TRENHZE=ZZ = The following table presents the
RERZZFZMNEFN changes in level 3 instruments for the
A=+HIERNEARAE six months ended 30 June 2025 and
=T EHEE - 2024.
i E E i}
BAFSE  SAELER HeLRIA
Unlisted
Unlisted Unlisted  compound
equity  structured financial
securities deposits  instruments

ARBTT  ARETR ARKTR
RMB'000 RMB'000 RMB'000

i s el = At 1 January 2025 28,666 669,732 83,669

e Acquisitions - 1,670,426 -

B Redemption - (1,858,915) -

HE Disposals - - (39,232)

WAL NFMES (B 14)  Transfer from interests in associates 929 - -
(Note 14)

A E AR & W as R R A M as Gains recognised in other 2,708 - =
comprehensive income

A E o 2B R R A M Gains recognised in other gains, net* - 6,444 5,530

RZZZRERA=1H (REZ:) At 30 June 2025 (Unaudited) 32,303 487,687 49,967

RZZ-_MF—A—AH At 1 January 2024 25,675 180,434 86,537

bt Acquisitions 500 2,035,000 =

e Redemption - (1570,070) =

HE Disposals (72) = (6,000)

ERTHENTINIER (F7714)  Transfer to interests in associates (699) = =
(Note 14)

W E AR & Wias R A s Gains recognised in other 1,884 = =
comprehensive income

PN EL A s R RERR A Gains/(losses) recognised in other = 6,723 (2,341)

Wi/ (BE) FE gains, net*

RZZZMEA=+H (REE:) At 30 June 2024 (Unaudited) 27,288 652,087 78,196
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MERER (F)

3.3

DR EEMA (&)

(A)

THMEE (&)
E=ZHRKEWMIA (&)

(ii)

EFHEA T F B 55 8
ABUIRHI A A BIEET
B(E=) (&)

FINANCIAL RISK MANAGEMENT
(CONTINUED)

3.3 FAIR VALUE ESTIMATION
(CONTINUED)

(A) FINANCIAL ASSETS (CONTINUED)

FINANCIAL INSTRUMENTS IN LEVEL 3
(CONTINUED)

(ii) Fair values measurements using
significant unobservable inputs (level
3) (Continued)

kL Ea EA
RaE%  ARMER ESEMIA

Unlisted

Unlisted Unlisted  compound
equity  structured financial
securities deposits instruments

ARBTR  ARBTL AREBTR
RMB'000 ~ RMBO000  RMB000

* BEEBRERESRMNEZTRE * Includes unrealised gains/(losses)

BNAERME /(FR)

“ZoRF(REET)
—FoPE (REE)

recognised in praofit or loss
attributable to balances held at the
end of period

2025 (Unaudited) = 2,747 5,530
2024 (Unaudited) - 2,087 (2,341)
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3 MEERER (&)

3.3

!

REEfM

=111
Tt

(ll )

(A) =mEE (&)
E=REHMIT A (&)

(ii)

EFHEA T F EiE5 8
ABIRHI 2 A BIEET
B(E=) (&)

RAEBHHERRE
LHARERRAAEE
WAz HHEZ o &
ET_RFAHA=
+HIEAER - F—
BN E=ZR
ol = Sl
KEHEALEBEETE
fEHEE (T - m
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H 7 B PR B K8 =k A K
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EErEE (ARARE
BEFfERHEHFT A
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MERMEERIN) iR
HERTEESHA
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FINANCIAL RISK MANAGEMENT

(CONTINUED)
3.3 FAIR VALUE ESTIMATION
(CONTINUED)

FINANCIAL ASSETS (CONTINUED)

FINANCIAL INSTRUMENTS IN LEVEL 3
(CONTINUED)

(ii)

Fair values measurements using
significant unobservable inputs (level
3) (Continued)

The Group’s policy is to recognise
transfers into and out of fair value
hierarchy levels as at the end of
the reporting period. There were no
transfers between levels 1, 2 and 3
for recurring fair value measurements
during the six months ended 30 June
2025 (2024: same).

The carrying amounts of the Group’s
financial assets other than financial
assets at FVTPL and financial assets
at FVOCI, and the Group’s financial
liabilities approximate their fair values
due to their short maturities or with
interest rate close to market rate.
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FHARE AR & B IR E R ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

3 FINANCIAL RISK MANAGEMENT

(CONTINUED)

3.3 FAIR VALUE ESTIMATION
(CONTINUED)
(A) FINANCIAL ASSETS (CONTINUED)

FINANCIAL INSTRUMENTS IN LEVEL 3
(CONTINUED)

(iif)

Valuation processes

The finance department of the Group
includes a team that performs the
valuations of non-property items
required for financial reporting
purposes. This team reports directly
to the Financial Director (“FD”) and
the directors. Discussions of valuation
processes and results are held
between the FD, the directors and the
valuation team at least once every
six months, in line with the Group's
half-yearly reporting periods.

Except for level 1 financial instruments
which the valuation team obtains
their fair values from market quoted
price, the team also makes use of
market approach to determine the
fair value of financial assets at FVTPL
and financial assets at FVOCI at the
end of every financial period, where
appropriate.
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3 MEERER (&)

3.3 DREEME (&)
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FINANCIAL RISK MANAGEMENT
(CONTINUED)

3.3 FAIR VALUE ESTIMATION
(CONTINUED)

FINANCIAL ASSETS (CONTINUED)
FINANCIAL INSTRUMENTS IN LEVEL 3

(ii)

(CONTINUED)

Valuation processes (Continued)

The main level 3 inputs used by the
Group are derived and evaluated as
follows:

Price-to-sales ratios are
estimated by the valuer
or management based on
historical data and industry
data; and

Discount for lack of
marketability are estimated by
management based on industry
data.

Expected return rate are
estimated by management
based on available market
data.
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FHARE AR & B IR E R ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

3 HXERERE(E) 3 FINANCIAL RISK MANAGEMENT
(CONTINUED)
3.3 AAEEME (&) 3.3 FAIR VALUE ESTIMATION
(CONTINUED)
(B) ¥FLtmEE (B) NON-FINANCIAL ASSETS

U

DAREEHRR ) FAIR VALUE HIERARCHY
AN B 5 B BA R Y R This note explains the judgements and
EARS A AR & BT IS AR estimates made in determining the
KTPRAANBEER fair values of the non-financial assets
Rt EnEemEE that are recognised and measured at
QR EEEL A fair value in the interim condensed
B R EEr - RSLE consolidated statement of financial
ERAMREBEA®A position. To provide an indication
HEBEHNAEEEE about the reliability of the inputs used
B AEEBREE in determining fair value, the Group
EAEEHIEEHREE has classified its non-financial assets
RBEEIBRAR=E% and liabilities into the three levels
| oo B AR AE S prescribed under the accounting
AMEES.3(a) © standards. An explanation of each
level is provided in Note 3.3(a).
R-ZB-HF B -t} =R #st
~A=+H At 30 June 2025 Level 1 Level 2 Level 3 Total
ARBTr AR%Tr AR®TR AR¥TR
(REEHEST) (Unaudited) RMB’000 RMB’000 RMB’000 RMB’000
FERMEE Non-financial assets
REMZE Investment property - - 2,308 2,308
EYEE Biological assets - - 5,454 5,454
- - 7,762 7,762
R-ZB_WmF B FER B=R 45T
+=BA=+—H At 31 December 2024 Level 1 Level 2 Level 3 Total
AREBTIT ARETIT ARETT ARETT
(#&F&=T) (Audited) RMB'000 RMB'000 RMB'000  RMB'000
kEeRMEE Non-financial assets
BEME Investment property - - 2,352 2,352
EYEE Biological assets = = 7,133 7,133
- - 9,485 9,485
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3 HXRRERE (&)

N

3.3

N R EEME (&)

(B) *EmEE (&)

U]

(m

DABEERS (&)

BHE-_ZE_hAF/,NA
=+HIEREARF
R FE_HRRE=
Hom T HE 2 HEIE
MEEEARBE
EEHER (=T
F :H8R) -

AEBEHNBRR BN R
EHRRERALEE
BBz e EE -

RAREEAAEBEN
fEERTS

MEKRBEENED
BEAREBEERRE
BEERERHEA
R OKRTIZERR
ERKKA - BR%E
B KoK R H
EERREREEN
SR B AR E AR
X RABBERER
BIETIAERE ©

BREMEOHRAREE
ERBEUMENEE
BRAMIZEMRTE

EEMEERKRE
MEZRAABEME
BMANE=RR -

FINANCIAL RISK MANAGEMENT
(CONTINUED)

3.3 FAIR VALUE ESTIMATION

(CONTINUED)

(B) NON-FINANCIAL ASSETS
(CONTINUED)

(U]

(1

FAIR VALUE HIERARCHY
(CONTINUED)

There were no transfers between
levels 1, 2 and 3 for recurring fair
value measurements during the six
months ended 30 June 2025 (2024:
same).

The Group’s policy is to recognise
transfers into and out of fair value
hierarchy levels as at the end of the
reporting period.

VALUATION TECHNIQUES USED
TO DETERMINE FAIR VALUES

The fair value of the biological assets
— growing fresh fruit bunches is
determined using a discounted cash
flow model based on the expected
yield by plantation size, the market
price for the fruits and after allowing
for harvesting costs, contributory
asset charges for the land and fruit
trees owned by the entity and other
costs yet to be incurred in getting the
fresh fruit bunches to maturity.

The fair value of the investment
property was determined using market
approach with unit price for similar
properties.

All resulting fair value estimates for
biological assets and investment
property are included in level 3.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

3  FINANCIAL RISK MANAGEMENT
(CONTINUED)

3.3 FAIR VALUE ESTIMATION
(CONTINUED)

(B) NON-FINANCIAL ASSETS
(CONTINUED)

()

VALUATION PROCESSES

Income Approach is applied by
management to determine the fair
value of the biological assets as at 30
June 2025 and 31 December 2024.
For the investment property, directors’
valuation with reference to the market
selling price has been performed as
at 30 June 2025 and 31 December
2024.

The main level 3 inputs used by the
Group are derived and evaluated as
follows:

° Biological assets — growing
fruits yield, price of fruits and
discount rates are estimated
by management based on the
age of the plantation, climate-
induced variations, historical
data and industry data; and

° Investment property — Market
approach with unit price for
similar properties.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

3 HXRRERE (&) 3 FINANCIAL RISK MANAGEMENT
(CONTINUED)
3.3 AREEME (M) 3.3 FAIR VALUE ESTIMATION
(CONTINUED)
(B) ¥FERMEE (&) (B) NON-FINANCIAL ASSETS
(CONTINUED)
(V) EAEATARRE (IV) FAIR VALUE MEASUREMENTS
ABEBH D REET USING SIGNIFICANT
B (B=%H) UNOBSERVABLE INPUTS
(LEVEL 3)
TRENHE-FTZ The following table presents the

AFRZFZAFR changes in level 3 items for the six

A=THLERBEAR months ended 30 June 2025 and
=RIEBEHIBR 2024:

ENEE RENE @t

Biological Investment Total

assets property
ARETR AR®FTT AR%TR
RMB’000 RMB’000 RMB’000

R-E-H1f-f—H At 1 January 2025 7,133 2,352 9,485
R REE Purchase and cultivation 6,878 - 6,878
BAFE Transfer to inventories (8,236) - (8,236)
RE s FER RN EE Losses recognised in other gains, net* (321) (44) (365)
RZZBZHFRA=1H (REH5) At 30 June 2025 (Unaudited) 5,454 2,308 7,762
R-B-mE—f—A At 1 January 2024 7,143 2 441 9,584
RERER Purchase and cultivation 9,201 = 9,201
AR Transfer to inventories (9,852) = (9,852)
R E KR RN Gains/(losses) recognised in other 1,462 (45) 1,417

W/ (BE) FEr gains, net*
REBZEFRA=ZTE CREZEST) At 30 June 2024 (Unaudited) 7,954 2,396 10,350
* AESBREARESRMIMEZTRE * includes unrealised (losses)/

ROAEH (B18),/ e gains recognised in profit or loss

attributable to balances held at the
end of period

ZEZRF (REET) 2025 (Unaudited) (281) (44) (325)
“ROME (REE) 2024 (Unaudited) 310 (45) 265
DA B R ASE 2 There were no significant
il I & 88 K AH B B (R inter-relationships between
M AABEEKNE unobservable inputs that materially

A& o affect fair values.
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(N

RETHEREAMBEENTREEEFH
HIE - At R E®R - MaFHE - A RER
REFESTRRNERAREERAE
WARFRAXHZ2HREHE - BRERTEEH S
W& EbET

KRBT REREAMBEENE - EHEE
WA FE R AR B2 5T BUR B {5 B X H i &%
BT HEEERN TR RREARE_—T 0
F+A=1T—HLFENGEFBEHRRM
FEMZEMRR -

7 ERE R
(A) DBREEEBHDHH

RRRMTERANREIBRERE
E o IBRERKEBRUAKEANR
BEANFHERERDEER  UEE

RZEREEELENE °

p=lll3

IBRERKEFEAEERATA

y /
EMBEDEWREAE -

REMBELRBEEZTERMK

(Fhneg )

= HEKRERHEMERR — KR
25([85%)])

- Hith

ERRERRERBED BREFEFN
EREDBNKRE - ZFFEEETE
BARBEERSHEBETR - &
e  EREREXRER  AERE
R~ SRITF A B A A R B R A B
BRANTE  MEBLERRERM
ME M E R AL AR S B E
B—BHTAFE -

FAl

|

4

ESTIMATES

The preparation of interim condensed consolidated
financial information requires management to make
judgements, estimates and assumptions that affect the
application of accounting policies and the reported
amounts of assets and liabilities, income and expense.
Actual results may differ from these estimates.

In preparing this interim condensed consolidation
financial information, the significant judgements made by
management in applying the Group’'s accounting policies
and the key sources of estimation uncertainty were the
same as those that applied to the consolidated financial
statements for the year ended 31 December 2024.

SEGMENT INFORMATION

(A)

DESCRIPTION OF SEGMENTS AND
PRINCIPAL ACTIVITIES

The CODM has been identified as the executive
directors of the Company. The CODM reviews
the Group’s internal reporting in order to assess
performance and allocate resources and has
determined the operating segment based on these
reports.

The CODM assesses the performance of the Group
in below reportable operating segments:

- Operation of franchised and self-owned retail
networks (“Franchising”)

- Sales of fruit and other food products —
trading of fruits (“Trading”)

- Others

The CODM assesses the performance of the
operating segments based on a measure of
segment results. This measurement basis excludes
the effects of fair value gain or loss on structured
deposits, remuneration of auditors, legal and
professional fee, income tax expense, interest
income on bank deposits and interest expenses
on borrowings. Other information provided to the
CODM is measured in a manner consistent with
that in the interim condensed consolidated financial
information.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

5

7 ERER ()
(B) DEMUARHK&E

5 SEGMENT INFORMATION

(CONTINUED)
(B) SEGMENT REVENUE AND RESULT
me g5 Hity Bt
Franchising Trading Others Total

ARBTRT AR®TR AR%®TR AR%TR
RMB’ 000 RMB’ 000 RMB’ 000 RMB’ 000

BE-ZE-af5~A=tH

Six months ended 30 June 2025

ERERA CREEE) (Unaudited)
& RHA Revenue from contracts 3,807,687 724,421 24,956 4,557,064
B D ERERA Less: Inter-segment revenue - (168,370) (12,821) (181,191)
REIMBEFBA Revenue from external customers 3,807,687 556,051 12,135 4,375,873
NEEE Segment results (275,551) 10,688 (12,810)  (277,673)
AP B EM =S5 Unallocated other gains, net 6,444
AOELEER Unallocated corporate expenses (56,531)
A EHERA Unallocated finance income 11,973
R AT Unallocated finance cost (37,179)
BRI ATEE Loss before income tax (352,966)
P ER Income tax expense (285)
HNEE Loss for the period (353,251)
WEREH Depreciation and amortisation 53,362 7,262 6,135 66,759
PATRIEE 23810 - Additions to:

M BE RS Property, plant and equipment 17,708 2,198 7,205 27,111

FREEE Right-of-use assets 6,414 4,850 = 11,264

BWEE Intangible assets 1,193 13 = 1,206
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

S S| — —d
DEESR (&) 5 SEGMENT INFORMATION
(CONTINUED)
(B) ZIWMARESE (&) (B) SEGMENT REVENUE AND RESULT
(CONTINUED)
mE 25 Hith Bt
Franchising Trading Others Total
ARETT ARE®TT ARBTT ARBTR
RMB’000 RMB'000 RMB'000 RMB’000
BZ-_Z_WFXA=1H Six months ended 30 June 2024
AR (REE) (Unaudited)
BRKA Revenue from contracts 5,032,445 747,997 19,491 5,799,933
B D EEARA Less: Inter-segment revenue = (194,532) (11,277) (205,809)
REIEEFWA Revenue from external customers 5,032,445 553,465 8,214 5504124
DEEE Segment results 150,401 23,916 (15,002) 159,315
AT EA W FEE Unallocated other gains, net 6,723
APEEEER Unallocated corporate expenses (57,035)
AP EFBBA Unallocated finance income 27,888
AP IR A Unallocated finance cost (37,628)
BR PTG T B A Profit before income tax 99,263
FSHER Income tax expense (15,308)
R FIHE Profit for the period 83,955
ER#H Depreciation and amortisation 57,190 6,562 4,821 68,573
ATRIBE 2381 : Additions to:
0E - BE KR Property, plant and equipment 46,257 6,709 35,968 88,934
EREEE Right-of-use assets 12,484 3,584 876 16,944
BREE Intangible assets 806 = - 806
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SER (&)

5 2

5 SEGMENT INFORMATION

(CONTINUED)
(C) »HEERERE (C) SEGMENT ASSETS AND
LIABILITIES
piik:z EZ Hitr @it
Franchising Trading Others Total
ARETR AR¥ETR AR%®TR AR%Tx
RMB’ 000 RMB’ 000 RMB’ 000 RMB’ 000
R-ZZ-HAFXA=+H At 30 June 2025 (Unaudited)
(REEE)
NEEERE Total segment assets 3,606,779 322,090 536,234 4,465,103
ﬂiﬁ Unallocated
NABEFEBEESE  Financial assets at FVTPL 487,687
qu)\TE SRS B E B
RIMRITHER - REE  Restricted bank deposits, long- 2,316,462
TR~ RERITER term bank deposits, short-term
URBeREEEED bank deposits and cash and
cash equivalents
REME Investment property 2,308
HittRHEGEEE Other unallocated corporate assets 12,605
BEREE Total assets 7,284,165
REENFIRAEMEM  Interests in associates and joint - - 345,714 345,714
g venture
HEAEER Total segment liabilities 1,888,501 155,929 218,443 2,262,873
AP Unallocated
RITIE Bank borrowings 2,550,335
EROREEEERE Other unallocated corporate 5,755
liabilities
BfRaE Total liabilities 4,818,963
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

2 EER (&)

(C) " HEERERE (F)

5 SEGMENT INFORMATION
(CONTINUED)

(C) SEGMENT ASSETS AND
LIABILITIES (CONTINUED)

e 25 Hit st
Franchising Trading Others Total
ARBTT ARBTT ARBTT ARET:

RMB’000 RMB’000 RMB'000 RMB’000

R-Z2-NFE+=A
=+—B (R&E:F)
DEEERE

ﬂiﬁ

N

AABETEARS
JAE e REE
REIMLETER - R85
Y BRERR

At 31 December 2024 (Audited)

Total segment assets 3,814,637 388,373 595,182 4,798,192
Unallocated
Financial assets at FVTPL 669,732
Restricted bank deposits, long- 2,340,159

term bank deposits, short-term

UEBRe kRS EEY bank deposits and cash and
cash equivalents

REME Investment property 2,352
HittRHEGEEE Other unallocated corporate assets 9,153
BEREE Total assets 7,819,588
REENFIRAEMEM  Interests in associates and joint - - 357,283 357,283

gy venture
HEAEER Total segment liabilities 2,046,219 219,342 228,789 2,494,350
AOEC Unallocated

RITIER Bank borrowings 2,508,645
HitkDBRE¥aE Other unallocated corporate 6,295

liabilities

BfREE Total liabilities 5,009,290
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

5

2 EER (&)

(D) HESDE
BB TR 5 B A £ B S 47 0

SEGMENT INFORMATION
(CONTINUED)

(D) GEOGRAPHICAL SEGMENT

Analysis of revenue of the Group by geographical

T~ market is as follows:
BEARA=1THLAEA
Six months ended 30 June
—E-RF kel 1 E==
2025 2024
AR®T AREETIT
RMB’ 000 RMB’000
(REGEST) (REEFEED)
(Unaudited) (Unaudited)
elEy N Mainland China 4,262,532 5,453,097
ENEE g Indonesia 40,817 68,815
Frhnsg Singapore 40,567 30,372
BB REMEIR Hong Kong and other countries 31,957 41,840
4,375,873 5,594,124

REB 9% A FHEE K& BHMRA
AR RRE - FIt  WRKE S B2
WHHEERABBE(ZTE_NFE+=
A=+—8 : #R) -

HE_T-_AF~~A=ZF+HL~E
A #BEAMEIREFPEAREE
HURAERIBIE10% (BE T =Y
FXRA=+HLERMEA : #E) -

Over 99% of the Group’s assets and liabilities are
located in the Mainland China. Accordingly, no
segment assets and liabilities by geographical
segment is presented (31 December 2024: same).

There is no single external customer contributed to
more than 10% of the Group’s revenue during the
six months ended 30 June 2025 (six months ended
30 June 2024: same).
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

5 oHER(E) 5 SEGMENT INFORMATION
(CONTINUED)
(E) REFERZENHRA (E) DISAGGREGATION OF REVENUE
FROM CONTRACTS WITH
CUSTOMERS
REBRADTIAT : Revenue of the Group is analysed as follows:

BEANBA=1+HIEAEA
Six months ended 30 June

—E-RF —T-F
2025 2024
AR¥T T AREET T
RMB’ 000 RMB’000
(REEST) (REEZEFT)
(Unaudited) (Unaudited)
KREREMRRIEE Sales of fruits and other food products 4,308,322 5,435,726
BERFIEGE B RFFHC AR Royalty and franchising income 8,575 67,157
2EEBRA Membership income 21,687 38,353
Htb Others 37,289 52,888
4,375,873 5,594,124

AL ON S| Timing of revenue recognition
1 BRI 26 At a point in time 4,315,675 5,435,726
o By P Over time 60,198 158,398

4,375,873 5,694,124
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION (CONTINUED)

6

BiEEE

i)

1)

2H

6 EXPENSES BY NATURE

BZA~A=1+HILAEA
Six months ended 30 June

ZB-hHEF —TMF

2025 2024

AR®T T AR¥ETTT

RMB’ 000 RMB’000

(REEET) (REEEE)

(Unaudited) (Unaudited)

BEHEFEERA Cost of inventories sold 3,991,077 4,780,592

EBERAMMAX (BEEEHMSE) Employee benefit expenses (including 338,244 331,252
(HizE7) directors’ emoluments) (Note 7)

Y BERZETE Depreciation of property, plant and 30,155 25,633

(HiaE11) equipment (Note 11)

FREESERE Depreciation of right-of-use assets 29,418 33,992

M EERE (ME13) Amortisation of intangible assets (Note 13) 7,186 8,948

ZEE N € (Kfata) Remuneration of auditors (Note a) 2,300 2,300

FRRBEEEHR Legal and professional fees 54,231 54,735

ERER Delivery charges 77,561 97,914

EIHREEEA Marketing and promotion expenses 37,050 51,988

LN Office supplies 3,155 3,735

ANIBA ([ffztb) Labour cost (Note b) 50,181 42,711

REEEREAX Expenses relating to short-term leases 15,038 15,738

RBERE Travelling expenses 5,796 7,750

IREEE Entertainment 2,019 4,790

KEER Water and electricity 7,089 7,046

HMFEEA Other tax expenses 7,067 10,700

A Others 22,658 27,428

4,680,225 5,507,252

& Representing:

SHE A Cost of sales 4,160,322 4,975,616

HEER Selling expenses 257,161 296,617

EEEH Administrative expenses 216,248 168,696

s Research and development expenses 46,494 66,323

4,680,225 5,507,252

Kz Note:

(a) HEARBIERIMIBANETREHEARE (a) Balance includes overseas auditor’'s remuneration for audit
1,700,000t (BE=T=_=FA=+H services of RMB1,700,000 (six months ended 30 June 2023:
1E7"1EA : AR%1,700,0007T) &EAZ RMB1,700,000), as well as domestic auditor's remuneration for
AN A AT AR TS BN A R % 600,000 7T (& audit services of RMB600,000 (six months ended 30 June 2023:
E-T_=FARA=+THIERER : AR¥ RMB600,000).
600,0007T) °

(b) BAEAEBEAEERE REXROLIIEN (b) Balance represents costs incurred by the Group for human

SMBEETHANERRRIEEKKA

resources companies responsible for outsourced staff working
at warehouses and distribution centres.
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FINANCIAL INFORMATION (CONTINUED)

E)ﬁ%ﬂﬁﬁi (BRRESEM 7

EMPLOYEE BENEFIT EXPENSES
(INCLUDING DIRECTORS’
EMOLUMENTS)

BEARA=THLAAEA
Six months ended 30 June

ZECEHEF —TWF

2025 2024

ARET T ARKETTT

RMB’ 000 RMB’000

(RESEE) (REEER)

(Unaudited) (Unaudited)

TERS® Wages and salaries 204,260 240,747

£e Bonus 34,498 21,036

RARAEFI AL A Retirement benefits costs — defined 46,329 50,061
— REM-KETE contribution plans

&) KL Benefits and allowances 11,467 11,731

ERMAEE Redundancy compensation 24,002 2,718

LARGAD B E M R AT Share-based payment expense (Note 21) 17,688 4,959

(KizE21)
338,244 331,252

FiiEsiE A

8 INCOME TAX EXPENSE

BZEANA=THLEAREAR
Six months ended 30 June

—E-REF —E U

2025 2024

AR%T T ARETTT

RMB’ 000 RMB’000

(REBET) (REEEED)

(Unaudited) (Unaudited)

BNEAPTS 5 Current income tax 4,362 16,305
R IE Deferred tax (4,077) (997)
FIiSHiER Income tax expense 285 15,308

ERER T EEARAERRBHFEREERF

REBRIER

Income tax expense is recognised using the tax rate that
would be applicable to expected total annual earnings.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION (CONTINUED)

9 BRER 9 EARNINGS PER SHARE
(A) BREXR(EE) &R (A) BASIC (LOSS)/EARNINGS PER
SHARE

BREX(BR)  BINDREAZE
“E-RFANAZSTHRIEANEARE
RARBEE AN (BR),/FER
VAT 397 I0#E 715 & B A IR B GGT &

The basic (loss)/earnings per share is calculated
on the (loss)/profit attributable to owners of the
Company divided by the weighted average number
of ordinary shares outstanding (excluding the
(TEEARERERG ZE T E & ordinary shares purchased by the Company under
NEHAEMNBREMTER) (== the share award scheme and cancellation purpose)
M4 : MR o during the six months ended 30 June 2025 (2024:
same).

BEASA=THLAEA
Six months ended 30 June
—E-RE —T-pE
2025 2024
(KRBT (REEFEE)
(Unaudited) (Unaudited)

BEENANRHAE AN (B (Loss)/profit attributable to owners of the (342,053) 88,506
8),/ FIBE(AREFIT) Company (RMB'000)

BETMETHARE (FR) Weighted average number of shares 1,459,919 1,519,412

outstanding ('000)

BRRERX (B8), &F (JAA Basic (loss)/earnings per share (23.43) 5.83

RESRR) (expressed in RMB cent)
(B) SREE (FB)  BA (B) DILUTED (LOSS)/EARNINGS PER
SHARE

HEZZ-_RAFA=+HLEAHE
B ARRER RSB E LR
B B D 2EE (MHaE21) @ sz SEE M
WRAKBRAIETRD  MRZZE=h
FRA=THZEGERRE (ZF
ZHE R c Bl BEZTZ
AFESNA=+THIEAEANERE S
EBEESREANEERAR(ZZ=N
F: GREERF BTRERZT R
&) o

During the six months ended 30 June 2025, the
Company has one category of dilutive potential
ordinary share: Share Awards (Note 21), which was
considered as contingently issuable shares and
the condition was not satisfied as at 30 June 2025
(2024: same). Hence, diluted loss per share for the
six months ended 30 June 2025 is the same as the
basic loss per share (2024: diluted earnings per
share is the same as the basic earnings per share).
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FINANCIAL INFORMATION (CONTINUED)

10

=)

BE_ZT-_NE+_-_A=+—HItFEMHX
B B BT B AR 0.0065 T (FHE R
FEREHEHAREE10,006,0007T) EEAR
AREREFERIARE Lt - WERZ
T-RAFANA=THOP BRSSP BAR
NEAPERBEEMEES ©

EEeTREENEE_T-_AFA=1+H
IR PR (2T -F - 8R) -

10 DIVIDENDS

The final dividend of RMBO0.0065 per ordinary share,
equivalent to a total of approximately RMB10,006,000 for
the year ended 31 December 2024, has been approved
by the Company’s shareholders at its annual general
meeting and has been recognised as dividend payable in
the interim condensed consolidated statement of financial
position as at 30 June 2025.

The board does not recommend payment of interim
dividend for the period ended 30 June 2025 (2024: same).
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

11 Y% BERRHE 11 PROPERTY, PLANT AND

EQUIPMENT
ARBT T
RMB’ 000

R-E-RE—H—H At 1 January 2025
%N Cost 846,119
REITE Accumulated depreciation (217,919)
BRmEFE Net book amount 628,200
BE-ZE-_RAFEAA=1+RHLEAEA Six months ended 30 June 2025 (Unaudited)

(REEES)

FHERMEFE Opening net book amount 628,200

INE Additions 27,111

& Disposals (3,694)

e Depreciation (30,155)

FRIREFE Closing net book amount 621,462
REZBZHFAA=TH CREBES) At 30 June 2025 (Unaudited)

DN Cost 864,506

R E Accumulated depreciation (243,044)

BRI A Net book amount 621,462

NS
RMB’000

R-ZE-mE—-A—H At 1 January 2024
DN Cost 768,633
REtiTE Accumulated depreciation (246,791)
REFE Net book amount 521,842
BE-ZE-_WEAA=1+THLEAEAR Six months ended 30 June 2024 (Unaudited)

(KRBT

FHREFE Opening net book amount 521,842

NE Additions 88,934

k= Disposals (124)

e Depreciation (25,633)

FARKMEFE Closing net book amount 585,019
REZB-NEARA=1+H (REET) At 30 June 2024 (Unaudited)

PR Cost 856,520

ZEE Accumulated depreciation (271,501)

BREEE Net book amount 585,019

R-FE_RAF A=18 A&£EWE &K
EREEARE21,449,000 T E A A EE R
TEFNERR TUERR(ZEZmF+=
A=+—8: AR¥22035,00075t) (K==
17) ©

As at 30 June 2025, the Group’s property, plant and
equipment of RMB21,449,000 were pledged as collateral
for the Group's bank borrowings (31 December 2024:
RMB22,035,000) (Note 17).
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12 HE 12 LEASES
R=ZB-HE R-T_MOF
RNRA=+H +=-H=+—H
As at 30 June As at 31
2025 December 2024
ARET T ARETT
RMB’ 000 RMB’000
(RESES) (#e2at)
(Unaudited) (Audited)
EREEE Right-of-use assets
BA R B A 1 f55 R 4 Land use rights in the PRC 62,569 64,060
HEYE Leased premises 367,542 394,591
430,111 458,651
HEAE Lease liabilities
E) Current 20,565 30,459
FETRED Non-current 361,045 378,098
381,610 408,557
BEZT-_AF~A=+THIERER &% Additions to the right-of-use assets during the six months
EIE e ERAEEERARK11,264,0007T ended 30 June 2025 were RMB11,264,000 (six months
(BE-—Z-_WMEAA=F+HBLAREAR : A ended 30 June 2024: RMB16,944,000).
K#16,944,0007T) °
RZZBEZRAFA=+H A5BFEREE As at 30 June 2025 Group’s right-of-use assets of
E AR 45,498,000 T E BA K ERITIER RMB45,498,000 were pledged as collateral for the Group’s
HERG TAEF (ZE_WE+ A=+ bank borrowings (31 December 2024: RMB47,709,000)

—A : AR®47,709,0007T) (Mi7E17) ° (Note 17).
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13

/ ~.

BEEE 13 INTANGIBLE ASSETS

AR¥T R

RMB’ 000

R=-ZB-RA%F—-H—H At 1 January 2025
B Cost 345,272
RETEE Accumulated amortisation (87,312)
REFE Net book amount 257,960
BE-Z-HAFA=1+HIL~MEA (KR&LH\E5) Six months ended 30 June 2025 (Unaudited)
H¥ AR EFE Opening net book amount 257,960
NE Additions 1,206
i Amortisation (7,186)
HREREFE Closing net book amount 251,980
REZBZHEARAZ+H (REET) At 30 June 2025 (Unaudited)
B Cost 346,478
Rt Accumulated amortisation (96,144)
BREDFE Net book amount 250,334
R-ZE-_NE—A—H At 1 January 2024
BN Cost 342,184
EEg 3 Accumulated amortisation (69,578)
BREVFHE Net book amount 272,606
BE-Z_MEXA=1+HLEAMEA (KR&LH\5H) Six months ended 30 June 2024 (Unaudited)
H YRR FE Opening net book amount 272,606
N Additions 806
i Amortisation (8,948)
HRERME)FE Closing net book amount 264,464
RZE-NENA=1H (REER) At 30 June 2024 (Unaudited)
B Cost 342,990
G i Accumulated amortisation (78,526)
RmEFE Net book amount 264,464
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

JOINT VENTURE

INTERESTS IN ASSOCIATES AND

REE QX TNER (A) INTERESTS IN ASSOCIATES
BEASA=THLEAEA
Six months ended 30 June
—E_RE —EOFE
2025 2024
AR¥T T ARKETTT
RMB’ 000 RMB’000
(RE&ES) (REEEED)
(Unaudited) (Unaudited)
H3 ) At beginning of the period 297,065 296,030
= Additions 1,698 1,839
(k%) BBEKNFLE%EEE Transfer (to)/from financial assets (929) 699
(B)/ BUARAREEER at FVOCI upon (losing)/obtaining
HEEB ALMLREKER  significant influence
SREE
DEEE S Share of losses, net (1,671) (5,459)
B (F18), e Dilution (loss)/gain (6,172) 3,658
ERENEERENER Transfer from interest in joint venture 55,723 =
B R Dividend received - (3,124)
HZR At end of the period 345,714 293,643

REE DR

B

(B) INTEREST IN A JOINT VENTURE

BEASA=THLAEA
Six months ended 30 June

—E-RE —Z U4

2025 2024

AR¥T T AR¥ETTT

RMB’ 000 RMB’000

(REEEE) (CREEEE)

(Unaudited) (Unaudited)

A At beginning of the period 60,218 59,135
DG T Share of profit 5,740 1,445
BEES Dilution loss (10,235) =
B R PO N B R R Transfer to interest in associates (55,723) =
iR At end of the period - 60,580
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

15 B5EWRE 15 TRADE RECEIVABLES

R-ZB-HF R=Z—puF
~NA=+H +=-A=+—H

As at As at

30 June 31 December

2025 2024

AR®T T ARETT

RMB’ 000 RMB’000

(REBEET) (& &EET)

(Unaudited) (Audited)

BRI GRIE AR Trade receivables, gross 856,350 1,034,749
W EIERE Less: loss allowance (83,320) (69,468)

B 5 W R IHFRE Trade receivables, net 773,030 965,281
AEBREFAHEOENEER BEFHE The Group allows a credit period of up to 90 days to its
WRIA (MR B EEERN) RERBHRE S customers. The ageing analysis of trade receivables before

T the loss allowance by invoice date is as follows:

R-ZE-HF KT U4
AA=+H +TZR=+—H

As at As at

30 June 31 December

2025 2024

ARET T ARETT

RMB’ 000 RMB’000

(REGEST) (ge&at)

(Unaudited) (Audited)

1£290H 1-90 days 553,115 653,062

912180 H 91 — 180 days 189,573 285,007

1812365H 181 — 365 days 41,603 36,101

—FELE Over 1 year 72,059 60,579

856,350 1,034,749
RZE-_RAFAAA=+H " FERERNES As at 30 June 2025, the maximum exposure to credit risk
FEey DA LB 5 EKGRIERREE - 2 is the carrying value of trade receivables mentioned above
REBUWRFEEMERBIEAER (ZF and the Group does not hold any collateral as security (31

—mMFE+=—A=+—8 : fHRH) ° December 2024: same).
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FINANCIAL INFORMATION (CONTINUED)

16 DEPOSITS, PREPAYMENTS AND

=
TES: OTHER RECEIVABLES
R=-B-HF RZEZMF
ANA=+H +=ZA=+—H
As at As at
30 June 31 December
2025 2024
ARET T AREFIT
RMB’ 000 RMB’000
(REEEST) (& &EsT)
(Unaudited) (Audited)
ISR E Non-current
Y3~ BB RFAETENKIE Prepayment for property, plant and 2,502 5,243
equipment
HEZe Rental deposits 10,766 11,473
MR iRt A BB Interest-bearing loans to franchisees 275,458 276,301
H b T8I 5RE Other prepayments 142,628 170,888
431,354 463,905
T IR Less: loss allowance (45,853) (35,113)
385,501 428,792
B Current
HEZRS Rental deposits 1,435 1,570
HEize Other deposits 5,323 8,004
BEKREKEMEMBBAIR Prepayment for purchases of fruits and 713,268 629,613
other food products
H A TE RIE Other prepayments 49,464 59,020
BE BN RA R IR Proceeds receivable from prepaid 6,849 8,099
cards sold
A [ IR R L AR IR K Factoring amounts to regional dealers 377,101 345,860
H At AT I 131 75 50 Other tax recoverable 143,503 130,045
H ) fE W RIR Other receivables 39,780 44,106
1,336,723 1,226,317
B EEEE Less: loss allowance (17,372) (2,044)
1,319,351 1,224,273
i Representing:
’e Deposits 17,524 21,047
TERTRIE Prepayments 907,862 864,764
b AT Y2 21 i R Other tax recoverable 143,503 130,045
o Ath fERIA Other receivables 635,963 637,209
1,704,852 1,653,065

RCZB-RHFRNA=1TH B hHEMEK
RENEEEEEAABERE (ZF -0
Ft+-HA=+—H:#8R)-

As at 30 June 2025, the carrying amounts of deposits
and other receivables approximate their fair values (31
December 2024: same).
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17 SRITEFR

17 BANK BORROWINGS

R=-ZB-RHF N —ZT 4
ANB=+R +=-A= + B

As at As at
30 June 31 December
2025 2024
AR®T T ARETT
RMB’ 000 RMB’000
(RE&EF) (ge=at)
(Unaudited) (Audited)
JEFRE Non-current
REASRITIERK Long-term bank borrowings 267,406 161,924
B Current
EARITE R Short-term bank borrowings 2,262,477 2,332,807
R—FREHEENRIPIRITEF  Portion of long-term bank borrowings 20,452 13,914
due for repayment within one year
2,282,929 2,346,721

RZZE_RAENA=1TH BEZFXARK
191,497,000 (ZE-_WFE+_-_A=+—
H: AR#120,346,0007t) AA R A&
R - WHIEABEAARK45,498,000
T(ZZE-_MFE+=_A=+—8 : AR®
47,709,0007T) BE TEAEEE (f:E12)
(=

RZE-_RAFANA=Z1+H ERARE
5,907,000 (ZE=WF+=-A=+—H :
AR#6,367,0007T) AR AT RREHER - I
HEEEAARE21,449,000 (=T =
F+-_A=+—8: AR#¥22,035,0007T)
WETHE  BEREE (ME11) (EAE
j:qﬂ °

R-ZE-_RAFANA=Z1+H ERXRARE

2,352,931,0007C (ZE-MFE+—-H=+—

B : AR¥2,381,932,0007T) BHAR A KA
BETHEBRTIREZERER -

As at 30 June 2025, borrowings of RMB191,497,000 (31
December 2024: RMB120,346,000) were guaranteed
in full amount by the Company and secured by certain
right-of-use assets (Note 12) with the carrying amount of
RMB45,498,000 (31 December 2024: RMB47,709,000).

As at 30 June 2025, borrowings of RMB5,907,000 (31
December 2024: RMB6,367,000) were guaranteed in full
amount by the Company and secured by certain property,
plant and equipment (Note 11) with the carrying amount of
RMB21,449,000 (31 December 2024: RMB22,035,000).

As at 30 June 2025, borrowings of RMB2,352,931,000 (31
December 2024: RMB2,381,932,000) was guaranteed in
full amount by the Company and certain subsidiaries of the
Group.
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17

RITHERK ()

R-ZE-_AEA=+H "EBRFERE
e A ARKA1,461,030,0007C (== =M
F+-HA=+—H : AR#¥2,395,282,000
JC) °

RZEBE-_RERNA=+TH  ZEEZHE
AEEEQAAEBERELAARENE(Z

“MFE+=ZA=+—H : HR) - mE¥F
BHRRE281% (ZE-MWE+-F=+—
B :270%) °

AEERHEERERFETREZNNE
REEE (MEE18()) AT

17 BANK BORROWINGS
(CONTINUED)

As at 30 June 2025, the Group has unutilised facility
amount of RMB1,461,030,000 (31 December 2024:
RMB2,395,282,000).

As at 30 June 2025, the carrying amounts of the borrowings
approximate their fair values and are denominated in RMB
(81 December 2024: same). The weighted average interest
rates are 2.81% (31 December 2024: 2.70%).

The Group’s borrowings and liabilities under supplier
finance arrangements (Note 18(b)) were repayable as

follows:

R-ZB-HF RZZZE
~NA=tH +=-A=+—H
As at As at
30 June 31 December
2025 2024
ARET T AREFTT
RMB’ 000 RMB’000
(KRBT (&&EET)
(Unaudited) (Audited)

REEE R E R PEIE T Bank borrowings and liabilities under

IRITERKRAE supplier finance arrangements

—FR Within 1 year 2,298,048 2,475,442
—EWF Between 1 and 2 years 80,060 19,955
E2HEF Between 2 and 5 years 141,459 104,636
RFEE Over 5 years 45,887 37,333
2,565,454 2,637,366

R-ZZE_AFAA=1tH AEECHETH
ERRMENEERZR (CE_ONFt+ A=
+—8 :#R) -

The Group have complied with the relevant covenants of
its borrowing facilities as at 30 June 2025 (31 December
2024: same).
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18 EZENRERMHERR 18 TRADE PAYABLES AND

EZPETITHNEE LIABILITIES UNDER SUPPLIER
FINANCE ARRANGEMENTS
(a) ZBZpHEHESREMNFUENER (a) The ageing analysis of the trade payables based on
DHITE - invoice dates is as follows:

R=-Z-HF R=ZZTZPU4F
AA=+H +=ZRAR=+—H

As at As at

30 June 31 December

2025 2024

AR®T T ARETT

RMB’ 000 RMB’000

(REEEST) (FEEET)

(Unaudited) (Audited)

1230H 1 to 30 days 433,047 474,711

31260H 31 to 60 days 18,155 20,879

61290H 61 to 90 days 1,841 6,859

90H M k Over 90 days 13,251 25,421

466,294 527,870
R-_ZE-_RAFA=1+H KEHE As at 30 June 2025, the carrying amounts of the
SENFIBRREERE QA EEE Group's trade payables approximate their fair values
BWUAREHE(ZZE-_NE+= and are denominated in RMB (31 December 2024:

A=+—8 :R) - same).
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18 TRADE PAYABLES AND
LIABILITIES UNDER SUPPLIER
FINANCE ARRANGEMENTS
(CONTINUED)

(B)

LIABILITIES UNDER SUPPLIER
FINANCE ARRANGEMENTS

Supplier finance arrangements are characterised
by one or more finance providers offering to pay
amounts that an entity owes its suppliers and the
entity agreeing to pay according to the terms and
conditions of the arrangements at the same date as,
or a date later than, when suppliers are paid. These
arrangements provide the entity with extended
payment terms, or the entity’s suppliers with early
payment terms, compared to the related invoice
payment due date.

On 27 June 2023, 23 July 2024 and 30 October
2024, the Group has entered into different types
of supplier financing arrangements with Bank of
Communications, Shanghai Pudong Development
Bank and China CITIC Bank for some of its
suppliers, respectively. Under the arrangements, the
banks acquire the rights to receive trade receivables
from the Group. The terms and conditions of the
arrangements are unchanged from the trade
payables from these suppliers, other than:

- the due date has been extended to a
maximum of 12 months after the invoice date
from the original 30 days, and

- the parent company has an unconditional
payment obligation.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION (CONTINUED)

18 EZENRBERHAERER
EZHEITNERE

(%)

(B)

18 TRADE PAYABLES AND

LIABILITIES UNDER SUPPLIER

FINANCE ARRANGEMENTS
(CONTINUED)
HERBMEZRHFETINEG (B) LIABILITIES UNDER SUPPLIER
& (&) FINANCE ARRANGEMENTS
(CONTINUED)
REB-HF R-ZT_PF
AA=+H +=ZA=+—H
As at As at
30 June 31 December
2025 2024
(RE&EE) (F&&5T)
(Unaudited) (Audited)
AR BEE Range of payment due dates
HEERELTHE THNEE Liabilities under supplier finance REAH% BEHH%
arrangements BZ+=@A 5%+ —{8A

TEREERRE LN L
BHRMNFER (R —XKHE)

Comparable trade payables
that are not part of the supplier

maximum of

12 months after

invoice date

BEAHE
EE=1+H

finance arrangement (same line 0-30 days after

of business)

invoice date

maximum of
12 months after
invoice date

BEHH%
TE=+H
0-30 days after
invoice date
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18 EZENRBERHAERER
“(izi"z)ﬂFI,ET MEE

(B) HEBRMEZHRATHNE

18 TRADE PAYABLES AND
LIABILITIES UNDER SUPPLIER
FINANCE ARRANGEMENTS
(CONTINUED)

(B) LIABILITIES UNDER SUPPLIER

& (&) FINANCE ARRANGEMENTS
(CONTINUED)
R=ZZB-RHF RZZE_MF
~A=+H +=ZA=+—H
As at As at
30 June 31 December
2025 2024
ARET T ARETTT
RMB’ 000 RMB’000
(RE&ES) (F&F5T)
(Unaudited) (Audited)
HEETREZHENNAMBIRAEE Carrying amount of liabilities
under supplier finance
arrangements
HEERELHE THNEE Liabilities under supplier finance 15,119 128,721
arrangement
HA e WEImERMET 3K of which the suppliers have 15,119 128,721
=i received payment from the
finance provider
BE-_ZT-_AF"A=THILER There were financing cash out flow of
A MEBASALAAREK RMB113,602,000 during the six months ended 30
113,602,0007C (ZEZUF : AR June 2025 (2024: Nil).
BeZoT) o
HEBRETHE TN EEREBER The carrying amounts of liabilities under the
REHEEQAAEBEAERSE VAR supplier finance arrangement are considered to be
HEGHME - reasonable approximations of their fair values, due
to their short-term nature.
EHAMENRELHETAENESR For the repayment schedule of liabilities under
IR - AB2MMET7 - supplier finance arrangements, please refer to Note

17.
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19 EIERAREMENTIE 19 ACCRUALS AND OTHER

PAYABLES

R-ZB-HF RZEZMF
ANA=+H +=ZA=+—H
As at As at
30 June 31 December
2025 2024
ARET T AREFIT
RMB’ 000 RMB’000
(REEEST) (& &EsT)
(Unaudited) (Audited)

ISR E Non-current
EE T B Deferred government grant 19,501 18,270
H e 5E Other payables 66,306 74,251
85,807 92,521

B Current
EErE A Accrued expenses 59,379 92,087
DOEE P& PR fS s8R 58 Net proceeds of franchised stores 93,833 49,799
£ 00 B i W ER /9 TR AT R 03B Receipt on behalf of franchisees for 294,536 310,485
prepaid cards
TR REREE T Advance receipts from fruit sourcing 8,306 14,384
platform

SE8RFREKRE Stored value in member’s accounts 427,616 432,761
Blke s & Membership fee received 21,366 26,937
B E e REF Salaries and welfare payables 240,264 239,497
H M FE R Other tax payables 6,513 9,268
Bz e Deposits received 45,298 43,665
BT B Deferred government grant 1,187 1,008
BN IE Construction payables 43,075 44,043
H A J& 5T FRIE Other payables 29,316 27,473
1,270,689 1,291,407

R-ZE-_RAFA=1+H "
HEMNRENEAERE AR BEES
TAAREAE(ZE_NE+-A=1+—

B :#ER) -

ZEETERAR

As at 30 June 2025, the carrying amounts of accruals
and other payables approximate their fair values and are
denominated in RMB (31 December 2024: same).
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20

SN

20 SHARE CAPITAL

ZERYE BERER
Number of Paid-in
ordinary share capital
T8 AR®TT
in thousand RMB’ 000
R-Z-mWFE—F—H+  —Z = As at 1 January 2024, 31 December 2024 1,588,544 1,588,544
Mm&E+—A=+—HK=-Z=  and 1 January 2025
hF—HA—H
ESEET AR (M) Cancellation of ordinary shares (Note) (49,206) (49,206)
—EAFA~A=1H 30 June 2025 (Unaudited) 1,539,338 1,539,338
(CRESFEET)
K Note:

R-ZZ-_RAF—A=+—HB ' ARAE)E$549,206,500
REERIEG @ ZERGR_T-_NF+=-A=1+—H
BEtAEFRD - At - AR AR HIBBRLE M5
BRSO RIERER T AR AR 49,206,0007T * &
B ARKA13,841,000 T R EREFR NP AR
#63,047,0007C °

On 21 January 2025, the Company cancelled 49,206,500 repurchased
shares which were included in treasury shares as at 31 December
2024. As a result, the Company recognised a debit to ordinary shares
of RMB49,206,000, a debit to share premium of RMB13,841,000 and a
credit to treasury shares of RMB63,047,000 in the interim condensed
consolidated financial information respectively.
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21

ST RH RE T

RZZE-_=FnAANB(TRHBEH]) - &
RRAIB/ETAL([EERAL] BEAE
ERERNFALNEREAR  ARBESF
e ([EFg ) RRAENEMZOEE MR
BB ) Rk 0 22 Rt 8 ([ B i 2Bt
2]) - R REFEEEERR - ARFR
BEMF AR — 2 LEREFBEANRE
BRERBENER £ PTERRRY
MBS R RRBEFETL - ROMB
AEBEERERZOAR UEBASER
ATHAEEELNERER

Betn B2Eh T &) B SR B B + 5 A (T 2R
B ARREN  EEEGIIRERAK
B2 R2ENBEEETMNEER
AT2 BB REE  UEES TREN
RN E RERSEENGRSE - EAR
Bt B2 BT 81 P 8 IR K R ARIF AR o fifse —
SRR &G T () R ET &R T 82
B ) VT E B B A R B N B BT IR A EY
5% AIEESTBE—FSRERND - MRE
Ity REF BT R TREEEEBRALHERS
R BA NMSEBARR N EEBEITRAN
1% °

21

EMPLOYEE SHARE INCENTIVE
SCHEME

On 8 September 2023 (the “Adoption Date”), the Company
adopted a share award scheme (the “Share Award
Scheme”) for certain persons (the “Eligible Persons”),
including management personnel of the Group at manager
level or above, other core employees and service providers
as the board of directors of the Company (the (“Board”)
deems fit. The purpose of the Share Award Scheme is to
align the interests of shareholders, the Company and the
employees, and bring their attention to the realisation of
the Company’s strategic development goals; to further
improve the Company’s long-term incentive mechanism; to
attract and retain outstanding employees, fully motivate the
management and core personnel of the Group, as well as
to recognise significant contribution made by the Eligible
Persons to the Group.

Subject to any early termination as may be determined
by the Board, the Share Award Scheme is valid and
effective for 10 years from the Adoption Date (the “Award
Period”). The Board may, from time to time, at its absolute
discretion, select any Eligible Persons to participate in
the Share Award Scheme and determine the number of
awarded shares to be granted and conditions as it deems
appropriate, subject to the terms and conditions set out in
the Share Award Scheme. The Board shall not make further
award of shares which will result in the nominal value of the
awarded shares under the Share Award Scheme exceeding
5% of the issued share capital of the Company from time
to time and the maximum number of shares which may be
awarded to a selected Eligible Person under the Share
Award Scheme shall not exceed 1% of the issued share
capital of the Company from time to time.
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RERBATHENES RYE -

BHE-T_WER-_ZT-_RAFNA=+THL
B - BB GO REETEI AN RO Z eI
T~

21

EMPLOYEE SHARE INCENTIVE
SCHEME (CONTINUED)

The Company established trusts to purchase shares of the
Company in the open market and hold them for the benefit
of Eligible Persons. Pursuant to the rules of the Share
Award Scheme, the Company appointed Zhongcheng Trust
Co., Ltd. and Zhonghang Trust Co., Ltd. (the “Trustees”) to
administrate the Share Award Scheme and the funds and
properties held under the trusts during the Award Period.

Movement of shares held under the Share Award Scheme
for the period ended 30 June 2024 and 2025 are as
follows:

dnig - gE| RE

Number of shares Consideration

AR¥T T

RMB’ 000

“E-RAF—A—BR_Z_AF/NA Balance as at 1 January 2025 79,418,500 409,805

=T H#%HE and 30 June 2025

—E_ME—-F—HHE Balance as at 1 January 2024 66,702,000 382,534

RIFAR (D S ED T 8188 B AR (D Purchase of shares under the 4,839,500 19,689
Share Award Scheme

—ZEHNFAA=THHE Balance as at 30 June 2024 71,541,500 402,223

RZZE-_WERA-_+RH([E—KE
EHH])  AH282ZABRATER
35,039,500 % 82BN (5 ([EEEIAR (D ]) + B1E
RARMBES (A FHER 442,500 X 52 E) A%
7)) k280ZANEEEE (§2 734,597,000 %
RERGS) o

BHER (BARER) AR RARHBRREE
FE—REHABAT120@EER S A EY
WH{ER10% °

RER M OITEER LS EZRKD0.35/8

JC °

On 20 May 2024 (the “first Grant Date"), 35,039,500 award
shares (the “Award Shares”) were granted to a total of 282
Eligible Persons, including two supervisors of the Company
(total 442,500 Award Shares to them) and 280 employees
of the Group (the remaining 34,597,000 Award Shares).

The grant price (i.e. the fair value) was 10% of the average
closing price of the Company’s H Shares in the 120 Hong
Kong trading days immediately prior to the first Grant Date.

The exercise price of the Award Shares was HKDO0.35 per
Award Share.
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21 EMPLOYEE SHARE INCENTIVE
SCHEME (CONTINUED)

The granted Award Shares under the Share Award
Scheme shall be vested, subject to the performance of the
individual and the Company, according to the following

schedule:
FETH SFEAH EELH
Vesting arrangement Vesting date Vesting percentage
E—HEEEH “EChFMAKEKR—ERSA 20%
First tranche vesting The last trading day in April 2025 20%
] =R “EORFOAKE—EARSH 20%
Second tranche vesting The last trading day in April 2026 20%
FE=H%E B “EAFNAKER RS H 20%
Third tranche vesting The last trading day in April 2027 20%
SEMARERE B A o N\FOAKE—ERZSAH 30%
Forth tranche vesting The last trading day in April 2028 30%

R-ZE-mME+—A=-+R([EFkELER
1) A H43% 4B ALHERE38,037,000
REEKGD  BREARRMENITES (&
FTHER 17,791,000 iR SREN IR0 ) K41 B A
E{E 8 (#2 T 20,246,000 % 2EEHAL (D) -

BHER (AREE) BEARRHBRNEE
FoRFEE B 120@F B S EHEY
WHER10% °

BRI NITEER RS EREBRN0.1978

JG °©

On 20 November 2024 (the “second Grant Date”),
38,037,000 Award Shares were granted to a total of 43
Eligible Persons, including two executive directors of the
Company (total 17,791,000 Award Shares to them) and 41
employees of the Group (the remaining 20,246,000 Award
Shares).

The grant price (i.e. the fair value) was 10% of the average
closing price of the Company’s H Shares in the 120 Hong
Kong trading days immediately prior to the second Grant
Date.

The exercise price of the Award Shares was HKDO0.19 per
Award Share.
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21 EMPLOYEE SHARE INCENTIVE
SCHEME (CONTINUED)

The granted Award Shares under the Share Award
Scheme shall be vested, subject to the performance of
the individual and the Company, according to two distinct
schedules, as below:

(i) 4,865,000 (representing 37 employees) of the Award
Shares shall be vested pursuant to the following

schedule:
EERH EEAH 5% % L i
Vesting arrangement Vesting date Vesting percentage
F—HEE R “EhFNAKE RS H 20%
First tranche vesting The last trading day in April 2025 20%
F_HRERES “EORFNARE—ERSA 20%
Second tranche vesting The last trading day in April 2026 20%
F=HRERH “EoLFNARE—ERSH 20%
Third tranche vesting The last trading day in April 2027 20%
SFIEEE B “ECN\FHAKREZE—ERSH 30%
Forth tranche vesting The last trading day in April 2028 30%
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21

EMPLOYEE SHARE INCENTIVE
SCHEME (CONTINUED)

(i) 33,172,000 (representing two directors and four
employees) of the Award Shares shall be vested
pursuant to the following schedule:

BETH SEBEH EEL A
Vesting arrangement Vesting date Vesting percentage
B 5 E A “EONEFMARK—ERZA 100%
Single tranche vesting The last trading day in April 2029 100%

R-ZBE-_RHEXARB (E=XEH
BHi|) r AH66RAERALTER
7,548,000F% ZEENIZ S ©

RHER (BAREE) REARAHR
RERSE IR H A S 120FE
X5 A TR ER10% °

RER D OITEER QS EERRN
0.1287T °

On 5 June 2025 (the “third Grant Date”), 7,548,000
Award Shares were granted to a total of 66 Eligible
Persons.

The grant price (i.e. the fair value) was 10% of the
average closing price of the Company’s H Shares in
the 120 Hong Kong trading days immediately prior
to the second Grant Date.

The exercise price of the Award Shares was
HKDO0.12 per Award Share.
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21 EMPLOYEE SHARE INCENTIVE
SCHEME (CONTINUED)

The granted Award Shares under the Share Award
Scheme shall be vested, subject to the performance of
the individual and the Company, according to two distinct
schedules, as below:

(i) 3,548,000 (representing 65 employees) of the Award
Shares shall be vested pursuant to the following

schedule:
SRR EEAH 5% % L i
Vesting arrangement Vesting date Vesting percentage
F—HEE R “ECRFHAKRERE RS H 40%
First tranche vesting The last trading day in April 2026 40%
F_HRERES RO FNAREEARSA 30%
Second tranche vesting The last trading day in April 2027 30%
F=HRERH —EoN\FNARE—ERSAH 30%
Third tranche vesting The last trading day in April 2028 30%
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(i)

e
IR 17 R Bt &l 21 EMPLOYEE SHARE INCENTIVE
SCHEME (CONTINUED)
4,000,000 i #2ENAR 19 (FE— LB T) (i) 4,000,000 (representing one employees) of the
HHE NI R B - Award Shares shall be vested pursuant to the
following schedule:
BETH SEAH EEL A
Vesting arrangement Vesting date Vesting percentage
B 5 E A “EONAFNARE-ERSZA 100%
Single tranche vesting The last trading day in April 2029 100%
RE-_TS-—FRESXA=+H  UTKE The following RSUs were outstanding under the
15 SE B2 T H S2 R I B8 1) BE T 1 ok Share Award Scheme as at 30 June 2025:
71
RHAH R B HHY 168 i il il R R®
RE “EBCRE B EHE 2Rl —BZEHF
—A—H AA=1+H
Date of grant Share price Exercise As at 1 Granted Vested Forfeited As at 30
as at the price  January during during  during the  June 2025
date of grant 2025 the period the period period
B B
HKD HKD
—T-WMERAZTR
20 May 2024 3.16 0.35 33,444,000 - - (3,596,500) 29,847,500
“EoME+—AZ+H
20 November 2024 1.29 0.19 36,745,500 - - (11,793,500) 24,952,000
TR AARR
5 June 2025 1.99 0.12 - 7,548,000 - - 7,548,000

70,189,500 7,548,000

(15,390,000) 62,347,500

HE-_Z_RAF~A=1tHLXE
B NEBEERARG BER AR
X AR#17,688,0007T (=1
FHE-_ZE-_WEA=1THIt
NEA  AR#¥4,959,0007T) © B
EYRARBIMEESNAIARE
213,000t (ZE-_E : HE-F
—HEXNAZTHLENER  ARKE
63,0007T) ©

During the six months ended 30 June 2025, the
Group recognised share-based payment expenses
of RMB17,688,000 (2024: six months ended 30
June 2024: RMB4,959,000), including expenses
of RMB213,000 (2024: six months ended 30 June
2024: RMB63,000) in relation to two supervisors of
the Company.
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22 R
(A) BEREE

RBERRSITNERARERREE
ZBREEASTBINT

22 COMMITMENTS
(A) CAPITAL COMMITMENTS

Significant capital expenditure contracted for at the
end of the reporting period but not recognised as
liabilities is as follows:

REBZHFE  R-oTWF
ANA=+H +=ZA=+—H
As at As at
30 June 31 December
2025 2024
AR®T T ARETT
RMB’ 000 RMB’000
(REEES) (F&EET)
(Unaudited) (Audited)
Y% - BE k& Property, plant and equipment 33,778 45812
MBS A REE Capital injections to associates 272,128 272,128
Hofth Other commitments 9,399 31,394
315,305 349,334
(B) THIHEEHAELN (B) NON-CANCELLABLE LEASES

REMENEES A LBEKABEA -
HERAXM -

The investment property is leased to tenants under
lease with rental receivable monthly.

REBZHE  R-oTWF
AAH=+H +=ZA=+—8
As at As at
30 June 31 December
2025 2024
AR®T T ARETT
RMB’ 000 RMB’000
(REEFEF) (ge=ah)
(Unaudited) (Audited)
REWERE N REREK Minimum lease payments receivable
HERRET : on lease of investment property are
as follows:
—FNRN Within 1 year 240 70
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23

AIE (E) 22 COMMITMENTS (CONTINUED)
(B) FAI#E&SMEA () (B) NON-CANCELLABLE LEASES
(CONTINUED)
FEIRRRAR & BB R P R FER A Minimum lease payments under non-cancellable
TR HRE B SN RN RERER short-term leases not recognised in the interim
AT condensed consolidated statement of financial
position are payables as follows:
R=-ZB-RF RZTZMF
~A=tRA +Z-A=+—H
As at As at
30 June 31 December
2025 2024
ARET T AR¥ETTT
RMB’ 000 RMB’000
(RE&EE) (ge=at)
(Unaudited) (Audited)
—F A Within 1 year 648 1,341

BEBAERXS

B IR T D B N E R R
57 BEH-SHBAEH RIS S —
TR BREERREMEATES - WK
EX AR - ARRBS 2R

UTMHdEE — S -—AF R T _MNE XA
=+HLEXNEA  AEEREBEBEAFRAE
¥NBARTEANEARS RRZ-ZFT=-HA
EXNAZFTBER-ZE-_ME+_A=+—
B BHAIRIEENES -

23

RELATED PARTY
TRANSACTIONS

Parties are considered to be related if one party has the
ability, directly or indirectly, to control the other party, has
joint control over the party or exercise significant influence
over the other party in making financial and operation
decisions. Parties are also considered to be related if they
are subject to common control.

The following is a summary of the significant transactions
carried out between the Group and its related parties in the
ordinary course of business during the six months ended
30 June 2025 and 2024, and balances arising from related
party transactions as at 30 June 2025 and 31 December
2024.
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23 RELATED PARTY

TRANSACTIONS (CONTINUED)

mE EWREEESH
B &

REBEERBRRABRE @ BEAEER
BEZZT-RAER-ZZT-MFA=
THIEANEAPEBEER SN -F
—HAFEANA=ZTAR-ZE-_OFE+=
A=+—HB#B&##K 2 TIEAARRA

(A) NAME AND RELATIONSHIP WITH
RELATED COMPANIES

The directors and shareholders of the Group
are of the view that the following individuals
and companies were related parties that had
transactions during the six months ended 30 June
2025 and 2024 or balances as at 30 June 2025 and

G152 A 31 December 2024 with the Group:

wE BB SEAREENE R

Name Relationship with the Group
REBEEE ([REED RRRABRRRLES

Mr. Yu Hui Yong (“Mr. Yu”)

Mt (TRt ])
Ms. Xu Yan Lin (“Ms. Xu”)

RYNRBFIOHBEFEABRAT ([ RBF=L])

Shenzhen Guodaoyunxin Education Consulting Co., Ltd.
(ORI REFR OB EABR2AR) (“Guodaoyunxin”)

FEEREEMRERAR ([ EEFR]D

Shanghai Niuguo Agricultural Technology Co., Ltd. (“Shanghai
Niuguo”) (BB R EERIBFRAR])

MEEERRGRERBEERAA (DAEESR]D)

Hunan Jiahui Guolv Agricultural Technology Co., Ltd. (“Hunan
Jiahui") (MR EBRRERERMEERAF)

IR R BERBERAF ([LWRR])

Shandong Liangzhi Agrosciences Company Limited (“Shandong

Liangzhi”) (LW R R ERHTER A F])

A major shareholder and director
of the Company

RARER RRFAENLS

A director of the Company and
spouse of Mr.Yu

7R T A R AR

Under common control of Mr. Yu

i UNE]

Associate

N

Associate

ko UNE]

Associate
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(A)

23 RELATED PARTY

TRANSACTIONS (CONTINUED)

HE/ EBREEBEIN (A) NAME AND RELATIONSHIP
1R (&) WITH RELATED COMPANIES
(CONTINUED)

REBEERRERE @ BAEER
BE-_Z-_RAFEFR-_ZT_NFX A=
THIEANEAPREERZHR =
—REARNA=tTARZTE-NEFE+=
A=+—B#BH#HZ TIEARRA

The directors and shareholders of the Group
are of the view that the following individuals
and companies were related parties that had
transactions during the six months ended 30 June
2025 and 2024 or balances as at 30 June 2025 and

A A - (&) 31 December 2024 with the Group: (Continued)
"L LB HEASENBER
Name Relationship with the Group

BREERZEBERAR ([EREER%E])

Guangdong Jinjin Fruit Industry Co., Ltd. ("Guangdong Jinjin Fruit”)
(BRLERFBERAA)

BAEBEEARAR ([EAEH])

Guangxi Zhencheng Agriculture Co., Ltd. (“Guangxi Zhencheng”)
(BEBEEHAERZEEBRAR)

IERRERBEERL (BRAR) ([HERRE])

Beijing Kedao Brand Management Center (Limited Partnership)
(“Beijing Kedao”) Gt RIRBmEEEF L(BEREH))

BEEYHEBEELREERAR ([EZ¥®MAL

Liaoning Half Acre Ecological Agriculture Ltd. (“Liaoning Half Acre”)

(BEE+YMEEREEEERAA)
RN HAEREFREERAR (DRINFHEFZ]D)
(RIRERIITH R EERB AR AT (DRI D))
Shenzhen Shichunpan Life Service Co., Ltd. (“Shenzhen
Shichunpan”) ORI AEEREERFERAF])
(Formerly known as Shenzhen Weikai Service Co., Ltd.
(“Shenzhen Weikai") CRIITH B £5ERB AR AR])
RINELERREERERAR (DRINZER ]
Shenzhen Huaxin Patent brand management Co., Ltd. (“Shenzhen
Huaxin”) CRYIZESEN mEEEERAF)

NG

Associate

o UNE]

Associate

A WNS)

Associate

o UNE]

Associate

o WNG)

Associate

A WNG)

Associate
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23 RELATED PARTY

TRANSACTIONS (CONTINUED)

mE EWREEESH
A& ()

(A) NAME AND RELATIONSHIP
WITH RELATED COMPANIES

(CONTINUED)

REBEERRERE @ BAEER
BE-_Z-_RAFEFR-_ZT_NFX A=
THIEANEAPREERZHR =
—REARNA=tTARZTE-NEFE+=
A=+—B#BH#HZ TIEARRA
AR - (&)

rEEB

Name

The directors and shareholders of the Group
are of the view that the following individuals
and companies were related parties that had
transactions during the six months ended 30 June
2025 and 2024 or balances as at 30 June 2025 and
31 December 2024 with the Group: (Continued)

Relationship with the Group

AEL=AZRERMFERARLA ((ABL=EZ])

Shizuishan Sangeling Agricultural Technology Development Co., Ltd.
(“Shizuishan Sangeling”) (A% L =AZ R ERZERER A A])

ERARZEXBREARAR ([EEARZ )

Yunnan Hongguoshen industry development Co., Ltd. (“Yunnan
Hongguoshen”) (EF4I R EX£ER AR A A])

IRECHBEEPL (BRAR) ([HEREC])

Beijing Shanren Brand Management Center (Limited Partnership)
(“Beijing Shanren”) (It RECREEEFR N(AREE))

BI2FESEEARAR ([2FEE])

Lijiang Quaniji Youmei Planting Co., Ltd (“Quanji Youmei”)
(BIxZEBERBEARAT)

BREBREEERARAR (EmEEE])

Hainan Shengjie Agricultural Development Co., Ltd. (“Hainan
Shengjie”) (BB EHEEZRABR AT

EReEHEEREMERAR ((FMReEHER])

Nanjing Jinse Zhuangyuan Agricultural Products Co., Ltd (“Nanjing
Jinse Zhuangyuan”) (AR R EEMBRAR)

HAEENBR
A SlNE]|
Associate

Nl

Associate

i NE]

Associate

A NE]

Associate

o UNE]

Associate

BEDE

Joint venture
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23 BEBAIRRS (&) 23 RELATED PARTY

TRANSACTIONS (CONTINUED)

(B) HBEMARZXS

(B) TRANSACTION WITH RELATED

COMPANIES
—E-RE — T puF
2025 2024
ARET T AR¥ETFTT
RMB’ 000 RMB’000
(KRBT (REEERD)
(Unaudited) (Unaudited)
HEKRERHEMEM : Sales of fruits and other food products:
—IWRERR - Shandong Liangzhi 87 47
—ERAEH — Guangxi Zhencheng 251 680
—2FEE — Quanji Youmei 1
— SR B — Hainan Shengjie 38 42
— EEFH — Liaoning Half Acre 1 24
—FYIHEE — Shenzhen Shichunpan 395 1,121
—EReeHER - Nanjing Jinse Zhuangyuan 5,807 16,501
— bEER - Shanghai Niuguo 85 20
— BRI E — Xiamen Weiyu - 6
— =Y — Shenzhen Huaxin 4,280 451
—ABL=@EF — Shizuishan sangeling - 1
—EMARS - Yunan Hongguoshen 21 2
— RERL — Guodaoyunxin 6 10
BEKRREMEM : Purchase of fruits and other food products:
—EREER¥ — Guangdong Jinjin Fruit — 1,292
—EREH - Guangxi Zhencheng 99 3,757
— G A — Hainan Shengijie 13,704 16,991
— EPE — Xiamen Weiyu 28 1,237
— YA EE — Shenzhen Shichunpan 2,721 2,661
— bEER - Shanghai Niuguo 6,579 11,704
— IIRR - Shandong Liangzhi 6,423 18,885
— EEY A — Liaoning Half Acre 2,603 18,547
—ErReEHE - Nanjing Jinse Zhuangyuan 77,456 96,679
— B ER — Hunan Jiahui 49 50
—ABL=EZ — Shizuishan sangeling - 983
—EEARS - Yunan Hongguoshen 1,014 1,923
— RYZERS — Shenzhen Huaxin 728 71
BRI BBA Interest income from loan:
— BB G — Hainan Shengjie - 70
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23 BEBAIRRS (&) 23 RELATED PARTY

TRANSACTIONS (CONTINUED)

(B) TRANSACTION WITH RELATED
COMPANIES (CONTINUED)

(B) HEBARZXS (&)

3t BEESE 75 32 5 TR & 75 15 T O R AR
#EIT  NRRAREERE  %ZERSTY
RARE B EXRHBRTET AN
B AR AR o

(C) EAEAER R R Z&ek

AEE SR AR EA AT

(C)

The above related party transactions were carried
out on terms mutually agreed between the parties.
In the opinion of the directors of the Company, these
transactions are in the ordinary course of business
of the Group and in accordance with the terms of
the underlying agreements.

BALANCES WITH RELATED
COMPANIES

The Group had the following balances with related
companies:

() EREEQAFIE(EE ()  AMOUNT DUE FROM JOINT

ZHE) VENTURE (NON-TRADE IN NATURE)
R-ZB-HF RZZTZUF

~AAH=tH +=ZA=+—8

As at As at

30 June 31 December

2025 2024

ARET T ARKETFTT

RMB’ 000 RMB'000

(REGEE) (ge==ah)

(Unaudited) (Audited)

AReEHE Nanjing Jinse Zhuangyuan 3,562 3,562
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23 BEMAEXRZ (&)

(C) HHEE AR 48R (])
() ERHERESEATRE
(BE5MHE)

23

RELATED PARTY

TRANSACTIONS (CONTINUED)

(C) BALANCES WITH RELATED
COMPANIES (CONTINUED)

(1

AMOUNTS DUE FROM ASSOCIATES
AND JOINT VENTURE (TRADE IN
NATURE)

REBZHE  RoTWF

ARB=tH +ZA=+—H

As at As at

30 June 31 December

2025 2024

AR®T T ARKETFTT

RMB’000 RMB’000

(RE&EF) (F&F5T)

(Unaudited) (Audited)

AR E R Shenzhen Shichunpan 43 16
RYIZET Shenzhen Huaxin 506 1,676
EPIE Xiamen Weiyu* 119 356
HReEHE Nanjing Jinse Zhuangyuan 55 610
ERiRE Beijing Kedao 13 13
pisAEa)z Hainan Shengjie* 1,940 14,662
LR R A% Shandong Liangzhi 7 =
B E Guangxi Zhencheng 97 =
EREC Beijing Shanren 11 11
2,791 17,344

R-_ZE-_RAE~NA=T
B BEFIE RSB
MEHRABERKRREM
REMOTBRR -

BE—_T-_AFE,A=1H"
Bl EREERARNER
MK 2B RAREXRE
B(Z2EZWF+=ZA=+—
H:4HR) - HliEREEA
AEHRERELUREAR
BE  HUARBHE(ZE
—HWHE+=ZA=+—H : I8
) o

As at 30 June 2025, the balances of
Xiamen Weiyu and Hainan Shengjie
represent the prepayment for
purchases of fruits and other food
products.

As at 30 June 2025, amounts due
from associates and joint venture
are unsecured, interest-free and
repayable on demand (31 December
2024: same). The carrying amounts
of balances with associates and joint
venture approximate their fair values
and are denominated in RMB (31
December 2024: same).
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)
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23 RELATED PARTY
TRANSACTIONS (CONTINUED)

(C) BALANCES WITH RELATED
COMPANIES (CONTINUED)

ERBEREE ARRE (1) AMOUNTS DUE TO ASSOCIATES
(EZMEH) AND JOINT VENTURE (TRADE IN
NATURE)
R=ZB-HE R-T-MOF
~AH=t+H +ZA=+—8
As at As at
30 June 31 December
2025 2024
AR®T T ARETT
RMB’ 000 RMB’000
(RE&EF) (g=&=ah)
(Unaudited) (Audited)
B4R Shanghai Niuguo 939 1,270
HArReEHE Nanjing Jinse Zhuangyuan 672 12,486
RINHELE Shenzhen Shichunpan 815 188
BB E Liaoning Half Acre - 134
EFME Xiamen Weiyu 12 193
EFEH Guangxi Zhencheng 60 4
IR R A% Shandong Liangzhi 462 4,720
MR ER Hunan Jiahui - 8
ERARS Yunnan Hongguoshen - 243
pisHEa) s X Hainan Shengjie - 50
2FEE Quaniji Youmei 1 =
I EERS Shenzhen Huaxin 114 231
3,075 19,527

BE—_Z_AFA=+A8H"
FE B R R SR A IR
RERAEEREERE(ZZT
—HWE+=—A=+—8 : i
[[) - HEE AT AEHRREE
HEANAEERS  HAUAR
M E(ZE-mE+=—R=
+—8 : f8R) -

As at 30 June 2025, amounts due to
associates are unsecured, interest-free and
repayable on demand (31 December 2024:
same). The carrying amounts of balances
with associates approximate their fair values
and are denominated in RMB (31 December
2024: same).
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FHARE AR & B R E R ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

23 BEMAEXRZ (&)

23

RELATED PARTY

TRANSACTIONS (CONTINUED)

(D) =EEE[E &M (D) KEY MANAGEMENT
COMPENSATION
FTEEEANERBRABERE - BSE Key management personnel are those persons
REZEGSIAEBESH AT - HEZT having authority and responsibility for planning,
THERZZENEARA=THIER directing and controlling the activities of the Group.
AR AEBEFEEEABRIREME During the six months ended 30 June 2025 and
BRBOMEITRIAT 2024, the remuneration to key management of the
Group for employee services is shown below:
BEANA=THLEKRERAR
Six months ended 30 June

—E-RE —E U

2025 2024

AR¥T R ARKETTT

RMB’ 000 RMB’000

(REEES) (REEEED)

(Unaudited) (Unaudited)

TERFHS Wages and salaries 3,717 5,316

RIRBRIK AR Retirement benefit costs 490 627

— AEH-KETE — defined contribution plans
&R KRG Benefits and allowances 2,590 =
6,797 5,943
24 S EHEIF 24 CONTINGENCIES

R-TE-_HFEANA=1H REBILEF
AEXKBEBE(ZE-_NF+=_A=+—
B HR) -

25 MEHRER

HE_Z_RERNA=THIENERRILE
EAMEEE -

25

As at 30 June 2025, there were no material contingent
liabilities relating to the Group (31 December 2024: same).

EVENTS OCCURRING AFTER THE
REPORTING PERIOD

There was no material subsequent event after the six
months ended 30 June 2025.
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