


CORPORATE PROFILE

China Mengniu Dairy Company Limited (the “Company”; stock code: 2319) and its
subsidiaries - (collectively “the Group” or “Mengniu”) mainly manufacture and distribute
quality dairy products in China. It is one of the leading dairy product manufacturers in
China, with MENGNIU as its core brand. Mengniu offers diversified products including
liquid milk products, ice cream, milk formula and cheese. In March 2014, Mengniu
became a Hang Seng Index constituent, making it the first blue-chip Chinese dairy
product manufacturer. Mengniu maintained its MSCI ESG Rating of “AA”, which is also
the highest rating received by comprehensive dairy companies in China. Mengniu is a
constituent of the Hang Seng Corporate Sustainability Index, Hang Seng (Mainland and
Hong Kong) Corporate Sustainability Index, Hang Seng Corporate Sustainability
Benchmark Index and HSI ESG Enhanced Select Index.
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CORPORATE INFORMATION
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BOARD OF DIRECTORS
Executive Directors

Mr. GAO Fei

Ms. WANG Yan

Non-executive Directors
Mr. QING Lijun

Mr. MENG Fanjie

Mr. WANG Xi

Ms. Lillie Li VALEUR

Independent Non-executive Directors
Mr. YIH Dieter Lai Tak

Mr. LI Michael Hankin

Mr. GE Jun

Senior Management

Mr. ZHANG Ping

Mr. YAN Zhiyuan

Mr. HAN Jianjun

Mr. WEN Yongping

Mr. YANG Zhigang

Mr. LI Pengcheng

Ms. LIU Lijun

Mr. CHEN Yiyi

Ms. LI Chengjie

Mr. KWOK Wai Cheong, Chris (Qualified Accountant &
Company Secretary)

STOCK CODE
Hong Kong Stock Exchange 2319

INVESTOR RELATIONS CONTACT
Ms. Willow WU

32nd Floor, COFCO Tower

262 Gloucester Road

Causeway Bay

Hong Kong

Email: ir@mengniu.cn

Website: www.mengniuir.com

PLACE OF BUSINESS IN HONG KONG

32nd Floor, COFCO Tower
262 Gloucester Road, Causeway Bay
Hong Kong
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REGISTERED OFFICE
Maples Corporate Services Limited
P.O. Box 309

Ugland House

Grand Cayman KY1-1104
Cayman Islands

PRINCIPAL SHARE REGISTRAR
Suntera (Cayman) Limited

Suite 3204, Unit 2A

Block 3, Building D

P.O. Box 1586

Gardenia Court

Camana Bay

Grand Cayman, KY1-1100

Cayman Islands

HONG KONG BRANCH SHARE REGISTRAR
Computershare Hong Kong Investor Services Limited

Rooms 1712-1716, 17th Floor, Hopewell Center

183 Queen’s Road East, Wanchai

Hong Kong

LEGAL ADVISORS

As to Hong Kong Law
Sullivan & Cromwell (Hong Kong) LLP

As to Cayman Islands Law
Maples and Calder Asia

PRINCIPAL BANKERS
Agricultural Bank of China

BNP Paribas

DBS Bank

Industrial Commercial Bank of China
Rabobank

Standard Chartered Bank

AUDITORS
KPMG

Public Interest Entity Auditor registered in accordance with the

Accounting and Financial Reporting Council Ordinance

INVESTOR RELATIONS CONSULTANT

Christensen China Limited
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HIGHLIGHTS
WE

First half of First half of
2025 2024
—E_RE —ZE P4

Ly L
(RMB’000) (RMB’000)
(AR%FR) (AREF)

Revenue WA 41,567,160 44,670,500 -6.9%
Gross Profit EF 17,352,314 17,984,678 -3.5%
Operating Profit (Gross Profit Less — #&&FIH (EFmEBHLEL
Business Operating Expenses) 5H) 3,538,299 3,119,273 +13.4%
Profit attributable to owners of the 7N/ &4 25 A% 51 FE 15 8
Company 2,045,524 2,445,810 -16.4%
Net cash flow from operating KEXEBEENFRERE
activities 2,806,099 1,919,893 +46.2%
Earnings per share (RMB) BRAEMN (ART)
— Basic — BEXR 0.523 0.623 -16.1%
— Dilutes — #E 0.523 0.622 -15.9%
. In the first half of 2025, due to persistent oversupply of raw e ZERFE¥F ARERERDIGE R
milk and lower-than expected consumer demand recovery, HBE  FRMETKRIER - BT
the supply and demand imbalance in the dairy industry ErEDTE AEEERBAARE
continued. The Group delivered a revenue of RMB41,567.2 415.672187T - AL TFE6.9% : EFERELL
million, representing a year-on-year decrease of 6.9%. RA14EEDHEEM7% -

Gross profit margin increased by 1.4 percentage points
year-on-year to 41.7%.

. By proactively navigating external challenges and resolutely e NEEBIREE INIBIRE - BREHE —58

promoting the implementation of the “One Core, Two Wings ME | BB EZ M ENTT - MNRE BB TR
(—EEME)” strategy, accelerating channel optimisation and HEE  RCBAEEIREEY - 2|
new business development, while strengthening and refining HSEERR ERLEFNBEARE
operations and improving quality and efficiency, and 35.3831 L I EFBERELIRA15ET
comprehensively driving high-quality development, the Group DEESL5% - M EEMFEARE
achieved an operating profit of RMB3,538.3 million, with 20.45518 7T °

operating profit margin increasing by 1.5 percentage points
year-on-year to 8.5%. Profit attributable to owners
amounted to RMB2,045.5 million.



The Group proactively embraced consumers’ growing
demand for basic nutrition, premium quality, and diverse or
personalised nutritional options. Over one hundred new
products were launched in the first half of the year, leading
the way in ensuring that consumers “Drink More”, “Drink
Good”, and “Drink Right”. During the reporting period,
specialised categories including chilled yogurt, fresh milk,
milk formula, cheese and ice products demonstrated growth
trends, with initial results emerging from the optimisation of
product portfolio structure.

The Group is always committed to create long-term value to
the Shareholders and generate stable and sustainable
returns for the Shareholders. As an important measure to
improve the value to the Shareholders, the Group will
continue to implement repurchase of the Shares in the
following 12 months, with plans no less than the scale of
repurchase conducted in the previous 12 months, so as to
continuously enhance the earnings per Share and value to
the Shareholders, while demonstrating the Board’s firm
confidence in the Group’s long-term development and Share
price.

The Group continually implemented its “GREEN” sustainability
strategy and “dual carbon strategic goals” through
continuously improving its disclosure of sustainability
information and actively promoting key issues such as green
supply chain, sustainable water resource management,
green packaging and responsible procurement, thus guiding
upstream and downstream along the industrial chain
towards a greener and more sustainable future.
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MANAGEMENT DISCUSSION AND ANALYSIS

CEICRE ok

BUSINESS REVIEW

In the first half of 2025, raw milk prices declined year-on-year.
Oversupply persisted in the short term, while demand recovery fell
short of expectations. The imbalance between supply and
demand persisted, presenting ongoing challenges for the dairy
industry in the short term amid dual pressures from the broader
consumption environment and industry cycles. However, the
industry still holds vast long-term potential and structural
development opportunities. In terms of policy, the General Office
of the Communist Party of China Central Committee and the
General Office of the State Council of the PRC have successively
issued policies such as the “Special Initiatives to Boost
Consumption” ((IRIKEEHIE{TEI /T %)) and the “Implementation
Scheme for the Childcare Subsidy System” (& 52 %4 B HI & B it
J5Z)) within the year, which are expected to stimulate domestic
demand, enhance consumer confidence, and inject momentum
for recovery into the dairy industry. In terms of demand,
consumer health awareness continues to rise, and as a result, the
resilience of dairy product demand remains positive. In a market
environment where rational consumption coexists with
premiumisation, consumers show increased demand for dairy
products that offer both high quality and good value. The pursuit
of emotional value and exceptional experiences by newer
generations of consumers is becoming increasingly prominent.
Meanwhile, consumers’ nutritional preferences are becoming more
diverse and segmented, with growing demand for diversified,
personalised, and functional products. The rapid development of
new technologies, products, business models, and industry
ecosystems will effectively drive the rationalisation of China’s dairy
product categories and the diversification of consumption trends,
bringing opportunities for structural upgrading.
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During the reporting period, faced with a new environment and
evolving industry dynamics, Mengniu continued to focus on
high-quality growth by comprehensively implementing its “One
Core, Two Wings” strategy, continuously strengthening the
foundation of its six core dairy businesses, and driving
diversification of its product portfolio. At the same time, it
accelerated the development of its “Two Wings” businesses,
achieving key technological breakthroughs and successful
commercialisation in nutrition and health, with international
business revenue growing rapidly and the breadth and depth of
its overseas market coverage expanding. These factors injected
new momentum into Mengniu’s development. With respect to
operations, Mengniu continued to pursue operational excellence
through measures such as lean management to enhance quality
and efficiency, prudent expenditure allocation, and digital
transformation. These initiatives strongly enhanced organisational
performance, improved responsiveness to market changes, and
enhanced operational efficiency, resulting in a steady increase in
operating profit margins while maintaining stable, free cash flow.

Meanwhile, to further ease industry supply-demand imbalances,
enhance product category diversification and supply chain
efficiency, and drive sustainable growth across market cycles,
Mengniu adheres to its original mission of “600g of milk a day to
keep Chinese People strong”, leading the way in ensuring that
people “Drink More”, “Drink Good”, and “Drink Right”. During the
reporting period, in response to consumers’ growing demand for
basic nutrition, premium quality, and diverse or personalised
nutritional options, Mengniu has further strengthened category
diversification and structural optimisation. It launched multiple pure
milk products that offer both value for money and quality,
continued to actively develop lactose-free products, and
continuously reinforced the long-term category education
mechanisms to expand the dairy-consuming population and
establish dairy products as a universal necessity. Simultaneously,
the Company focused on specific consumer segments and niche
usage scenarios through continuous innovation, developing more
premium milk products along with functional and
precision-nutrition dairy solutions to unlock growth potential in
niche markets. The Company also accelerated the development
of its cheese business, promoting diverse consumption scenarios
that shift from drinking milk to eating cheese, and expediting
Mengniu’s strategic expansion into processed dairy categories to
move up the value chain.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEWE DM

Currently, the distribution channel landscape is becoming
increasingly diversified, with Mengniu accelerating channel
optimisation and restructuring. While refining and optimising
traditional and modern channel strategies, Mengniu continues to
build an omni-channel business model that integrates both online
and offline channels. This helps accelerate coverage in lower-tier
markets, and deepens partnerships with high-growth channels
such as membership stores, snack bulk retailers, instant retail,
content e-commerce, and live-streaming e-commerce. The
Company is also accelerating the development of customised
products and expanding into rapidly growing B-end business
sectors such as tea and coffee, and bakery. The Company has
partnered with multiple leading domestic and international brands
to drive sales conversions from multiple angles. Additionally,
Mengniu continues to advance the digital transformation of its
business, with a focus on enhancing channel efficiency, reducing
supply chain costs and improving consumer services. This
systematic undertaking and integrated transformation of its entire
value chain will unlock full efficiency potential and develop
new-quality productive forces in the dairy industry.

Liquid Milk Business
The revenue amounted to RMB32,191.7 million (2024:
RMB36,261.5 million), accounting for 77.4% of Mengniu’s total
revenue (2024: 81.2%).

Room Temperature Product Business

In the first half of 2025, the room temperature dairy category
continued to face challenges such as weak consumer confidence
and demand, periodic raw milk surplus in the industry, and
imbalanced supply and demand. However, consumers’ demands
for cost performance, quality-value ratio, emotional value, and
immersive experience are growing. There remains significant
growth potential for liquid milk that are more naturally pure,
nutritious, and feature advanced nutritional benefits. The room
temperature business unit proactively addressed these external
challenges while capitalising on evolving consumer needs and
channel transformation trends. Through strengthened category
education, optimised product mix, adjusted pricing strategies,
long-term brand building commitments, and refined channel
strategies, the Company continued to accelerate the development
of its high-quality growth model.
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For Milk Deluxe, Mengniu continued to deepen its brand idea of
“better”. Milk Deluxe Desert Organic offers a differentiated
high-end milk product that is strengthening brand leadership. By
upgrading its organic slim-pack product line with premium desert
milk sources, the brand centred its narrative around the “Ulan
Buh Desert Traceability Journey”, highlighting the superior quality
of its desert-sourced milk. This initiative successfully drove sales
and market share of its organic series. The newly launched
200ml Master Limited Version achieved rapid sales
breakthroughs, boosting Milk Deluxe’s brand share. Additionally,
the brand expanded into specialised categories such as organic
and A2 3 -casein milk, comprehensively supporting consumers in
their pursuit of “Drink Good”.

The room temperature business unit actively optimised the
structure of key categories such as basic white milk, steadily
increasing the market share of bulk white milk. It also accelerated
responses to meet channel-specific demand for customised
products by speeding up the development, launch, and supply of
personalised products. Meanwhile, with respect to the precision
nutrition segment, Mengniu has launched a new range of
products including high-calcium milk, prebiotic milk, and vitamin
milk under the Mengniu brand. These innovations are tailored to
different consumer groups, further supporting the Company’s goal
of promoting “Drink More” and “Drink Right”.

For Just Yoghurt, Mengniu returned to flavour-centric marketing,
making breakthrough innovations in brand tonality, packaging
design, and in-store display with a focus on “delicious, interesting
and charming” combinations. Fruit Milk Drink concentrated on its
“real fruit granules marketing” category moat strategy to enhance
consumer awareness of its “real fruit pulp” value proposition.
Blossom Fruit Yogurt Smoothies saw a sequential increase in
market share, solidifying its leadership in the fruit-containing dairy
beverage market and deepening its category moat. Suan Suan Ru
expanded horizontally into campus channels to strengthen
engagement with young consumers and vertically penetrated
distribution networks in lower-tier markets to stabilise its channel
presence.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEWE DM

In response to the growing trend of channel diversification and
consumers’ demand for quality-value ratios, the room temperature
business unit continued to optimise its channel strategy. Priorities
included the reconstructing of the RTM channel ecosystem and
the establishment of a collaborative system between online
distributors and offline dealers, driving rapid growth in the number
of online distributors and achieving steady expansion of new retail
channel membership. On the market expansion front, the unit has
focused on accelerating its presence in lower-tier markets,
breaking through underperforming regions, and deepening its
reach in stronghold regions. Additionally, the room temperature
business unit continued to expand its cooperation with emerging
growth channels such as member warehouse supermarkets and
snack foods, accelerated the development of customised
products, and promoted the launch of more new products in
stores.

Chilled Product Business

In the first half of 2025, the chilled product industry continued its
recovery, and Mengniu yogurt sales continued to outperform the
category. Mengniu’s chilled product division achieved 21
consecutive years of market leadership through multiple initiatives,
including brand marketing, category value innovation, product
structure optimisation, and enhanced channel development.

Mengniu focused on its positioning as “20 years of craftsmanship
in premium yogurt” and created 5A premium yogurt with a rich
and original flavour, bringing consumers Mengniu yogurt and a
world-class experience. Mengniu has upgraded its 12mm jumbo
fruit blend series, offering consumers a new experience of “real
chewable fruit granules — extra-large and ultra-satisfying”. A
collaboration with the movie Nezha 2 ({BFFE2)) helped attract
new customers and drive sales to new heights.
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The Champion consolidated its position as a probiotic functional
yogurt, and continued to amplify its exclusive competitive edge of
its “Jianzihao” products. The Jianzihao product series achieved
exponential growth, with both volume and profit exceeding
expectations. Its new Morning 8 Dun Dun (F-8MENE) became a
breakout hit in Sam’s Club channels after launch. It collaborated
with  B.DUCK on an I[P co-branding marketing campaign,
revamping packaging to enhance brand visibility and terminal
conversion rates, thereby driving growth.

The premium brand YO!FINE DIARY, which continued to build
powerful momentum, further strengthened its “Yogurt so good
you'll savor every last spoonful” ({F0%Z|FR R ESBLYD) brand
positioning. The King Sultan Durian Yogurt (&£} T #3# &) made
with Sultan King durian, leveraged trendy flavours to boost brand
share, while the innovative sucrose-free thick cheese chilled
yogurt family buckets expanded into household consumption
scenarios.

Yoyi C further strengthened its “probiotics suitable for Chinese
people” brand proposition and ranked first in the industry for four
consecutive years. In 2025, it ventured into the lemon tea
beverage with the launch of China’s first Yoyi C probiotic lemon
tea. The new product featured a differentiated fruit flavour and
was promoted through targeted media exposure and a “search
for probiotics” themed marketing campaign, which helped to build
closer ties with consumers and firmly establish the concept that
“Yoyi C is the probiotics suitable for Chinese people” in the
minds of consumers. ESG social responsibility practices continued
to advance. Yoyi C sucrose-free switched to environmentally
friendly bottles across all channels and launched a responsible
marketing campaign called “Together with Yoyi C, Bring Love to
the Mountains”, further expanding market share and brand
influence.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEWE DM

Amid opportunities for channel transformation, the chilled product
business unit retained its leadership advantage in offline channel
distribution while achieving RTM transformation. It actively
promoted trend-driven channel model transformations such as
membership stores, instant retail, snack discount outlets, and B2B
segments, achieving high business growth. It optimised its chilled
product channel structure, with customised channel products
yielding significant results and achieving market share leadership
across multiple retail systems.

Fresh Milk Business

In the first half of 2025, the fresh milk business achieved
double-digit growth, significantly outperforming the industry and
gaining notable market share expansion.

Premium brand Shiny Meadow maintained rapid growth,
continuing to lead the high-end fresh milk market. Shiny Meadow
focused on product innovation and upgrades, with sustained
sales growth in its 4.0 and A2 series. Its lactose-free dual-protein
milk and HMO children’s care nutrition milk expanded consumer
reach, giving breakout growth beyond traditional segments.
Xiaoxianyu, a sub-brand that further expands on the “light fresh
milk” category for young consumers, penetrated high-growth
segments such as full-fat PET and flavoured milk. Partnerships
like the “Ta Foundation” charity initiative have only served to
strengthen its connection with young consumers.
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The fresh milk business unit continues to focus on building
omnichannel capabilities to drive rapid growth. During the
reporting period, Mengniu’s fresh milk business achieved the
highest market share in offline channels such as hypermarkets
and membership stores. It also maintained a leading position in
online channels such as 020 and e-commerce platforms. The
fresh milk business unit has been focusing on enhancing channel
sales and distribution. In the first half of the year, sales in modern
channels, convenience store channels, and small supermarket
channels continued to improve. Over 400 new convenience store
outlets were added, driving rapid growth in sales through the
convenience store channel. Meanwhile, the fresh milk business
unit actively embraced high-growth potential channels both online
and offline. It maintained the top market share in the membership
store channel, efficiently launched and iterated new products, and
successfully created multiple new channel-leading products. The
unit fully leveraged live-streaming platforms, resulting in significant
growth in interest-based e-commerce sales, and continued to
strengthen collaborations with snack and discount channels while
expanding partnerships with leading coffee and tea beverage
brands, driving sales breakthroughs.

In terms of supply chain management, the fresh milk division has
been advancing digital intelligence transformation, leveraging
technological empowerment and process reengineering to
upgrade operational models, enable intelligent decision-making,
reshape industry competitive patterns, and elevate value creation
capabilities. By deepening the construction of a “dual excellence
in quality and efficiency” high-efficiency fulfiment system, the unit
has established an end-to-end smart logistics network covering
the entire supply chain from production to last-mile delivery,
comprehensively enhancing the core competitiveness of the
brand.
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Milk Formula Business
The revenue was RMB1,675.6 million (2024: RMB1,635.3 million),
accounting for 4.0% of Mengniu’s total revenue (2024: 3.7%).

In the first half of 2025, the infant formula industry gradually
stabilised. With growing demand for precise age-specific nutrition
for infants and children, as well as products tailored to children’s
nutritional needs, product functionality and formulations have
become increasingly segmented and science-based. Meanwhile,
domestic infant formula brands continued to strengthen their
competitiveness, with local brands capturing a larger market
share. In line with these industry trends, Mengniu’s infant formula
business adhered to key strategic initiatives such as brand
leadership, channel transformation, and R&D-driven innovation.
These efforts continuously supported operational results and
helped establish competitive advantages. During the reporting
period, Mengniu’s infant formula business achieved year-on-year
double-digit growth.

Mengniu’s domestic infant formula business continued to focus on
the Reeborne brand while continuing to build its scientific
research capabilities in patented affinity formula. Its globally
pioneering MLCT technology with the empirical effects was
published in the international academic journal, and launched the
world’s first infant formula featuring Sn-2 DHA. It also earned the
title of “Global Pioneer in Maternal MLCT+ Novel OPO Infant
Formula Series” and the 2025 World Dairy Innovation Award for
“Best Infant Dairy Product Gold Award”, further validating the
product’s strength through authoritative certifications. Additionally,
by launching the Nezha 2 ({BFFE2)) IP collaboration and the
“Million Babies Worry-Free Nurturing Initiative”, the Company
further enhanced its brand power.

Mengniu’s children’s milk powder brand, 7.88m, continued to
focus on establishing brand awareness of “bone growth for
children aged 3 to 15”. During the reporting period, the product
formula underwent a major upgrade with the addition of
Mengniu’s self-developed 99% high-purity HMO to continuously
strengthen the product’s immune support and absorption
capabilities. Leveraging sports IP partnerships, the brand solidified
its brand awareness in sports nutrition and expanded
omni-channel sales online and offline, maintaining its market share
at the forefront of the children’s growth sector.
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Bellamy’s Organic continued to consolidate its brand positioning
as the “Australia’s No. 1 Organic Infant Formula” and firmly
adhered to its core strategy of “dual-drive growth”. Bellamy’s
premium product line “Bellamy’s Platinum Organic A2” achieved
strong growth against market trends, doubling year-on-year
growth in the first half of the vyear, with growth rates far
exceeding those of cross-border industries and core competitors.
At the same time, significant progress has been made in
expanding the Southeast Asian market, with sustained high-speed
growth thanks to outstanding performance in the Vietnamese
market. During the vyear, Bellamy’s Organic marketing and
communication efforts focused on the Xiaohongshu (/41 2) and
Douyin (£}3%) platforms. Based on the business strategy of
“integrated channel and media”, it continuously expanded its
audience assets, optimised and improved the conversion
efficiency, and joined hands with world-class IPs such as Disney
films, which are beloved by the parent-child group, to enhance
the brand’s high-end image. In terms of the product, Bellamy’s
Organic continued to implement a systematic “organic
functionality” product strategy to cater to high-end market needs.
Its flagship product, Bellamy’s Platinum Organic A2, emphasizes
“organic milk source + A2 protein” and targets the needs of
sensitive babies. Additionally, the brand refreshed and upgraded
its evergreen Bellamy’s Organic Classic Blue Can (B 7K B # 4L
HEEFE) which now highlights “organic milk source + 8 natural
HMOs,” aiming to comprehensively strengthen immune tolerance
for babies. In the future, Bellamy’s Organic will launch more
high-end organic products and continue to deepen its organic
functional product layout.
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Mengniu’s adult-tailored formula milk business focused on the
Yourui (1&3#) brand, continuously addressing the nutritional needs
of the ageing population. Yourui focuses on high-functionality,
high-value product development tailored to the precise health
demands of middle-aged and elderly consumers. During the
reporting period, Mengniu’s self-developed probiotic strain LC-19
was published in the top-tier international scientific journal Cell,
elevating product value and competitive barriers through
cutting-edge scientific innovation. Simultaneously, Yourui
deepened brand awareness, focused on refined channel
operations, and actively captured high-growth sales opportunities.
Its flagship product, Yourui bone premium milk formula, became
the industry’s first comprehensive vitality formula integrating
“bone, joint and muscle” support, emerging as a bestseller in the
elderly-focused mobility milk powder segment and achieving No.1
market share on Douyin.

Ice Cream Business

Revenue from the ice cream business amounted to RMB3,878.5
million (2024: RMB3,371.4 million), accounting for 9.3% of
Mengniu’s total revenue (2024: 7.5%).

In the first half of 2025, the ice cream division closely aligned with
consumer demand trends and channel transformation strategies,
concentrating on its dual-core brand approach. By strengthening
the competitive edge of classic flagship products, launching
multiple blockbuster new offerings, deepening integrated
marketing initiatives, and expanding omnichannel distribution and
market penetration, the division further optimised its product
portfolio and enhanced brand competitiveness, driving double-digit
growth in its ice cream business.
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Mengniu intensified its focus on upgrading the milk ice cream
segment, launching a Fresh Milk Ice Cream Series, premium raw
milk ice cream, and probiotic yogurt ice cream to meet
consumers’ demands for healthy, natural ingredients and delicious
flavours. Suibian continued to deepen its presence in the
chocolate ice-cream segment through innovation and upgrades
tailored to young consumers. The latest Suibian product line
strengthened process innovation, precisely capturing snack
consumption trends. Driven by consumer demand, the highly
anticipated relaunched “Suibian Random Spin” became the No.1
bestselling new ice cream product, while the “Suibian Mini Milk
Chocolate Ice Cream” capitalised on the miniaturised snacking
trend. Mood for Green reinforced its brand ethos of green,
natural, and healthy living through cross-industry collaborations
such as with Nanfang Black Sesame (F377 2ZJif) and the hit
drama Empresses in the Palace ({(Ei1%{#)). Products like Mood
for Green Black Sesame Ilce Cream and Red Bean Double-Skin
Milk were well-received, allowing the brand to expand into the
dessert and wellness categories while strengthening its market
position. Meanwhile, /ce+ continues to appeal to younger
consumers by expanding its water-based ice collection with
creative flavours such as chocolate sorbet and calamansi lemon.
In 2025, Mengniu’s high-end brand Deluxe made its debut in
Hong Kong, solidifying its premium positioning through
groundbreaking innovations: the launch of China’s first Organic Ice
Cream — Organic Desert Fresh Milk Ice Cream (&5 #Ef 43|
GESH), and the world’s first fully fermented yogurt ice cream —
Little Waist Aronia Berry Probiotic Yogurt lce Cream (/)N& JE 2
BB R ORI,

In channel development, the ice cream division has further
advanced its full-chain strategic layout. While maintaining its
strong foundation in traditional retail channels, the division has
prioritised transforming and optimising new retail channels for
greater efficiency. The ready-to-eat retail channel has achieved
rapid growth, attracting a substantially larger customer base and
achieving historic results in GMV and order volumes. At the same
time, the division has accelerated expansion into modern retail
formats such as snack and confectionery stores and
membership-based retail systems, resulting in the continuous
unlocking of new growth opportunities.
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The overseas ice cream business continued to reach new
heights. Aice focused on innovative product development, ramped
up its social media promotion and expanded modern channels,
strengthening its product, brand, and channel presence. Aice
secured the top spot in Indonesia while further expanding its
leading advantage, ranked second in the ready-to-eat ice cream
market of the Philippines, and achieved a breakthrough to
become the second-largest player in market share in Vietnam.
Meanwhile, the Company continued to actively explore overseas
market opportunities, expanding into emerging overseas markets.

Cheese Business

Revenue from the cheese business amounted to RMB2,373.9
million (2024: RMB2,114.3 million), accounting for 5.7% of
Mengniu’s total revenue (2024: 4.7%).

China’s cheese industry is emerging as a key growth driver for
the dairy sector, supported by rising consumer demand for
premium dairy products, industrial transformation, and favourable
government policies. Innovation in cheese applications has
flourished across both B2B and consumer markets in recent
years. Products have gained widespread acceptance through their
nutritional benefits and emotional appeal to consumers. Cheese
usage continues to expand across multiple sectors, including
Chinese and Western restaurants, cafés, tea shops, and bakeries.
At the same time, in the B-end market, growing demand for
cheese has created new opportunities to utilise by-products from
various stages of dairy processing, expanding the range of viable
applications. This growth has led to increasing market
concentration among industry leaders.
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In the first half of 2025, Mikground focused on four key
strategies: product innovation, brand leadership, channel
cultivation, and management efficiency improvement. Through
concentrated efforts on product innovation and development,
continuous brand enhancement, steady expansion into
high-potential channels, and deeper penetration into lower-tier
markets, the Company has driven sustained revenue growth and
improved profitability. Implementation of cost reduction initiatives
and successful digital and intelligent system upgrades have
further strengthened its industry-leading position. According to
Worldpanel consumer index, in the first half of 2025, in terms of
sales of packaged cheese brands in China, cheese under
Milkground had a market share of over 38%, and cheese sticks
continued to grow in market share, maintaining their position as
the industry leader. According to Euromonitor statistics, in the first
half of 2025, Milkground continued to rank first in brand market
share in China’s cheese retail market.
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During the reporting period, Milkground, adhering to a
consumer-oriented approach, pursued continuous product
innovation and refined its cheese product matrix, successfully
achieving a transformative leap from children’s cheese to cheese
for all age groups. In terms of ready-to-eat nutritious cheese, the
children’s nutritional cheese series formed a matrix covering a
variety of different product forms, comprehensively covering
children’s eating scenarios. The adult leisure cheese series
launched new products such as Mini Cheese Triangles (/N =
) and Cloud Cheese Mousse (22 I), as well as a variety of
functional cheese products. The range of room temperature
cheese products has been continuously expanded, with Cheese
Balls (41 /)\ 1, F) and some cheese snacks entering the snack
wholesale channel. Customised products launched for
membership supermarkets are tailored to the consumption
scenarios of high-potential channels. In the family dining cheese
category, mozzarella and cheese slices maintained steady sales
growth, and butter products performed exceptionally well. At the
same time, Milkground launched a spreadable cream cheese to
meet consumer demand for breakfast and bread, bagels and
other accompaniments, further enriching the cheese category for
family meals. In terms of the catering cheese sector, sales of
butter and whipping cream under Milkground grew significantly,
and original cheese also gained recognition from major
customers. The combination of the two major brands,
Milkground’s professional cheese range and Arla ASCX’s
professional dairy products, has successfully opened up a highly
promising B-end market.

In terms of channel development, Milkground leveraged the
advantages of its dual brands across C-end retail channels,
optimised its national distributor network, and continued to refine
modern retail channels whilst improving operational efficiency. The
Company vigorously developed high-potential channels including
bakeries, bulk snack retailers, maternal and infant stores, and
membership warehouse clubs, with several customised products
delivering exceptional performance. Concurrently, Milkground
accelerated the development of interest-based e-commerce
platforms and instant retail formats. It also actively expanded its
B-end catering channels, continuing to drive Milkground’s
transformation from a product seller to a professional dairy
service provider.
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Innovative Business

As an important part of Mengniu’'s “One Core, Two Wings”
strategy, in the first half of 2025, the Group continued to increase
its investment in technology R&D for its “nutrition and health
platform,” actively laid out plans for deep processing of dairy
products, and accelerated the upgrading of the dairy industry
chain structure. At the same time, it continued to lead the way in
exploring cutting-edge nutrition science, accelerated the
commercialisation of professional nutrition and functional nutrition,
and injected technological momentum into the high-quality
development of the dairy industry.

Mengniu Dairy Professionals continued to drive product innovation
and domestic substitution while conducting in-depth research into
key technologies. It independently developed and successfully
launched China’s first domestically produced whipping cream,
“Mengniu Multi-Effect Whipping Cream.” The product also won
the highest star rating at the 2025 Superior Taste Award,
demonstrating its technological leadership. Through high-quality
products and services, Mengniu Dairy Professionals achieved
remarkable brand recognition growth, expanded industry
influence, and deepened its customer base, earning trust from
many leading domestic bubble tea, bakery, and restaurant chain
brands, resulting in significantly improved market penetration.
Meanwhile, Mengniu Dairy Professionals has optimised and
upgraded its supply chain, establishing a modern, flexible, and
professional dairy production base capable of efficiently meeting
customised production needs for basic pure milk,
high-value-added pure milk, professional dairy bases, whipped
cream, and diverse plant-based products, achieving a leap in both
production capacity and flexibility.
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Positioned as “China’s professional leader in sports nutrition” (7
B HEEEHLHEEESE), M-ACTION, a brand in sports nutrition,
has developed a professional product lineup consisting of liquid
protein range, sports function range and daily vitality range, which
comprehensively meets the nutritional needs of sports enthusiasts
before, during and after training and competitions, as well as the
nutritional needs of daily vitality. Through professional brand
power and ultimate product power, M-ACTION created a
significant influence among sports people of marathon, trail
running and triathlon. In the first half of 2025, the Company
launched new M-ACTION products such as sour cherry juice and
sugar-free electrolyte powder, further addressing the diverse
health needs of consumers seeking daily vitality nutrition. In terms
of channel development, M-ACTION extensively cultivated DTC
channels like Tmall, JD.com, Douyin and private domain, while
actively expanding into diverse channels such as Sam’s Club. At
the “World Dairy Innovation Awards 2025, M-ACTION was
recognised for its high-quality sports nutrition solutions, which
helped millions of Chinese athletes and fitness enthusiasts
improve their performance and overall health. It also won the
“Best New Brand/Start-Up” award, with its brand strength and
product quality receiving international industry recognition.

In the first half of 2025, Mengniu’s subsidiary, Synaura
Biotechnology (Shanghai) Co., Ltd. (“Synaura Biotechnology”),
obtained approval from the National Health Commission of the
People’s Republic of China for its independently developed LNNT,
becoming the only Chinese company to receive dual certification
for HMO 2’-Fucosyllactose (2’-FL) and LNnT. This achievement
continues to drive the transformation of China’s precision nutrition
industry from reliance on imported raw materials to technological
export. Currently, Synaura Biotechnology has established over 10
product lines, with its proprietary HMO successfully integrated
into Mengniu Reeborne’s Enzhi 4-Stage (B ZE4E) Children’s
Formula Milk Powder, Future Star Specialty Care Children’s
Formula Milk (AR 2% # % Z /75 %)), and Shiny Meadow HMO
Children Care Nutrition Milk and other products, further expanding
HMO’s application scenarios in China. This advancement marks
a transformation from offering basic nutrition to promoting
professional nutrition products.
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Quality Management

In 2025, guided by its “One Core, Two Wings” strategy, Mengniu
comprehensively launched the “Quality Digital Transformation Plan
of the Group” (KEEBEEEH T LE IR E)) strategy and
systematically advanced its quality digitalisation initiatives. By
leveraging emerging technologies including the Internet of Things,
artificial intelligence and big data analytics, Mengniu
comprehensively upgraded its 4Q quality management system,
ushering in the Mengniu Quality System 4.0 era. The Company
established the MNQ+ quality system, which centres on
consumer value perception.

Regarding system certifications, the Group maintained its seven
major certifications, including ISO9001, HACCP, GMP,
FSSC22000, BRC, IFS, and SQF, with 100% passing rate for
factories passing 1ISO9001 and HACCP certifications. To further
enhance its EHS management levels, the Group is pursuing
certification across three major management systems including
ISO45001/14001/50001.

In 2025, Mengniu further refined its quality culture framework and
released the “Mengniu Dairy 2025 Quality Culture Work Plan” to
systematically promote the implementation of quality culture work
throughout the year. In the first half of the year, Mengniu
continued to build on its established 315 “World-class Quality for
Consumers” event (tEF@RE @ FEHBEFR)” platform by hosting
the “World-class Quality Through Innovation” (5 & & &l ¥ & &)
innovation event. Through offline open-day activities, the Company
invited over 2,000 consumers to visit Mengniu factories and
experience world-class quality firsthand.

Milk Source Management

In 2025, responding to complex shifts in domestic and
international dairy markets, Mengniu actively supported national
dairy industry revitalisation initiatives by deepening its milk source
base development. The Company enhanced the sustainable
development of upstream pastures through comprehensive
measures including lean pasture management, procurement cost
reduction, logistics optimisation, digital efficiency improvements,
financial assistance and innovative operations. These initiatives
strengthened pasture resilience and continuously improved overall
competitiveness.
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In terms of technological innovation, Mengniu pooled leading
domestic and international resources to advance dairy farming
R&D and applications. By unlocking cost-saving potential in cattle
farming, implementing service initiatives and building resilient
farms, the Company delivered comprehensive technical services
spanning all aspects of pasture management, helping partners
reduce per-kilogram milk production costs. Mengniu also
enhanced manure resource utilisation to improve efficiency and
effectively support operational improvements at partner pastures.
Through financial assistance programmes, Mengniu collaborated
with third-party financial institutions to provide diversified funding
support, effectively alleviating capital pressures on the pastures.

Mengniu actively practises a green development philosophy and
continues to integrate sustainable development into its milk
source management. In the first half of 2025, Mengniu advanced
dual-carbon initiatives across partner farms by providing guidance
in five key areas: fossil fuel substitution, clean energy adoption,
intelligent water and electricity management, smart biological
fermentation cogeneration, and ecological carbon sequestration in
agriculture, forestry and pastures. These efforts not only reduced
costs and improved efficiency but also strengthened
environmental awareness throughout the dairy farming network.

Corporate Digital Strategy

Mengniu continues to advance its digital and intelligent
transformation with Al at the core. The Company’s proprietary Al
middleware creates an intelligent agent matrix that
comprehensively enhances end-to-end business processes,
driving significant improvements in operational efficiency,
organisational effectiveness and product quality, while providing
strong momentum for high-quality development.

The intelligent agent matrix built by the proprietary Al deeply
integrates with business processes, continuously refining
operational models, optimising costs and enhancing execution
efficiency. Process-assisted intelligent agents provide employees
with intelligent approval decision support and process guidance;
business-action intelligent agents efficiently execute standardised
operational tasks; and content-creation intelligent agents
automatically generate multi-form content assets such as graphics
and texts. At the consumer service level, the Al nutritionist family
delivers personalised nutrition and health guidance to end-users at
scale.
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Based on the data middleware and the Group’s unified indicator
system, data connects “performance-process-business”.
Precise control and subsidies for online stores are
implemented based on data, accelerating the operation of the
“strategy-application-data-strategy” gain loop. In supply chain
operations, the proprietary MES and energy platform enhance
efficiency across low-temperature products, fresh milk and milk
powder, setting industry benchmarks. For room-temperature
products, the One Inventory model optimises warehouse network
layout. For low-temperature products and fresh milk, enhanced
resource sharing builds on full cold chain visibility, improving key
metrics including inventory turnover and freshness. In distribution
channels, cutting-edge technologies power the “One product,
One QR code” ensuring full product traceability, consistent quality
and real-time consumer engagement. The “mutual-win” platform
advances automation and intelligent capabilities, enabling online
management of milions of terminals, precise expense control,
targeted resource allocation and establishment of risk early warning
and interception systems — collectively enhancing omni-channel
efficiency and risk management. In the marketing domain, the
Company has developed efficient ROl monitoring capabilities and
market insight sharing mechanisms, while strengthening brand
content asset management to provide solid support for intelligent
decision-making and value creation globally. In management, digital
intelligence enables comprehensive five-in-one risk monitoring,
advances business-finance integration and enhances compliance
management, creating a solid operational foundation.

FINANCIAL REVIEW

Revenue

In the first half of 2025, due to persistent oversupply of raw milk
and lower-than expected consumer demand recovery, the supply
and demand imbalance in the dairy industry continued. The
revenue of the Group amounted to RMB41,567.2 million for the
six months ended 30 June 2025 (2024: RMB44,670.5 million),
representing a year-on-year decrease of 6.9%.

Gross Profit

The Group’s gross profit for the period decreased to
RMB17,352.3 million (2024: RMB17,984.7 million) due to the
decrease in revenue during the period. Gross profit margin
increased by 1.4 percentage points to 41.7% as compared with
the same period last year (2024: 40.3%) due to the decrease in
raw milk prices.
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Operating Expenses and Operating Profit

During the period, due to the decrease in sales revenue during
the period and enhanced efficiency in expenses investment in the
first half of the year, selling and distribution expenses decreased
by 8.4% to RMB11,614.3 million (2024: RMB12,680.5 million),
representing a decrease to 27.9% (2024: 28.4%) of the Group’s
revenue. Product and brand marketing expenses during the
period decreased by 0.4% to RMB4,482.2 million (2024:
RMB4,499.4 million), accounting for 10.8% of the Group’s
revenue (2024: 10.1%).

During the period, the administrative expenses increased by 0.3%
to RMB1,947.4 million (2024: RMB1,941.0 million), accounting for
4.7% (2024: 4.3%) of the Group’s revenue. Educational
surcharges, city construction tax and other taxes included in
other expenses amounted to RMB252.4 million (2024: RMB243.9
million), representing a year-on-year increase of 3.5%.

Total business operating expenses, including selling and
distribution expenses, administrative expenses and educational
surcharges, city construction tax and other taxes, decreased by
7.1% to RMB13,814.0 milion (2024: RMB14,865.4 million),
accounting for 33.2% of the Group’s revenue (2024: 33.3%).
Attributable to the increase in gross profit margin, operating profit
(gross profit less business operating expenses) amounted to
RMB3,538.3 million (2024: RMB3,119.3 million), representing a
year-on-year increase of 13.4%; operating profit margin was
8.5% (2024: 7.0%), representing a year-on-year increase of 1.5
percentage points.

EBITDA and Net Profit

During the period, an associate of the Company, China Modern
Dairy Holdings Ltd., proactively culled low-producing and
inefficient cows to improve the herd structure and stabilise the
core herd. As a result of the increase in the number of culled
cows and the decrease in selling price in the raw milk market, for
the six months ended 30 June 2025, the Company recorded a
loss arising from changes in the fair value of additional dairy cows
less costs to sell of dairy cows of approximately RMB671.7
million, thereby resulting in a net loss attributable to owners of
approximately RMB913.5 million. As a result, the Company
accordingly recorded share of losses of associates of
approximately RMB544.5 million (2024: RMB133.0 million).
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During the period, due to the increase in the Group’s share of
losses of associates mentioned above, the Group’s earnings
before interest, taxes, depreciation, and amortization (“EBITDA”)
decreased by 4.1% to RMB4,596.7 million (2024: RMB4,790.8
million). However, benefiting from the increase of gross profit
margin and the active promotion of quality improvement and
efficiency enhancement by the Group during the period, EBITDA
margin was 11.1% (2024: 10.7%), representing a year-on-year
increase of 0.4 percentage points.

Profit attributable to owners of the Company decreased by
16.4% year-on-year to RMB2,045.5 million (2024: RMB2,445.8
million), mainly due to the factors mentioned above and the gain
on disposal of subsidiaries of RMB269.4 million recorded in the
same period last year. Basic earnings per share were RMB0.523
(2024: RMBO0.623), representing a year-on-year decrease of
16.1%.

Income Tax Expenses

For the six months ended 30 June 2025, income tax expenses of
the Group totaled RMB684.5 million (2024: RMB570.3 million),
representing an increase of 20.0% year-on-year. The effective
income tax rate was 24.1% (2024: 18.4%), representing an
increase of 5.7 percentage points year-on-year. The increase of
the effective tax rate was mainly due to the increase in the share
of losses of associates not subject to taxation during the period
and gain on disposal of subsidiaries not subject to taxation in the
same period last year.

Capital Expenditure

For the six months ended 30 June 2025, the capital expenditure
of the Group amounted to RMB1,010.4 million (2024:
RMB1,692.9 million), representing a decrease of 40.3%
year-on-year. Capital expenditure was spent on building new
production facilities and modifying existing ones as well as related
investments.
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Working Capital, Financial Resources,
Structure

For the six months ended 30 June 2025, the Group recorded net
cash inflow from operating activities of RMB2,806.1 million (2024:
RMB1,919.9 million), representing an increase of 46.2% as
compared with the same period last year. The increase in net
cash inflow from operating activities was mainly due to a further
decrease in raw milk prices, which led to a decrease in cash
outflows for purchases and improved working capital

management.

and Capital

As of 30 June 2025, outstanding interest-bearing bank and other
borrowings of the Group decreased to RMB29,702.9 million
(31 December 2024: RMB34,637.2 million), of which
interest-bearing bank and other borrowings repayable within one
year amounted to RMB17,996.8 million (31 December 2024:
RMB16,661.6 million). More than 60% of the interest-bearing
bank and other borrowings were bearing interest at fixed rates.
The decrease in interest-bearing bank and other borrowings was
mainly due to the repayment of foreign currency debts due.

Net borrowings (total amount of interest-bearing bank and other
borrowings net of cash and cash at banks) of the Group as of
30 June 2025 were RMB14,053.8 million (31 December 2024:
RMB17,298.0 million).

The Group’s total equity as of 30 June 2025 amounted to
RMB48,024.4 million (31 December 2024: RMB48,025.5 million).
Its debt-to-equity ratio (total amount of interest-bearing bank and

other borrowings divided by total equity) was 61.8%
(81 December 2024: 72.1%).
Finance costs of the Group were RMB608.1 million (2024:

RMB884.3 million), or approximately 1.5% when expressed as a
percentage of revenue (2024: 2.0%), representing a decrease of
0.5 percentage points year-on-year. The decrease in finance
costs was mainly due to a reduction in borrowing.
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PRODUCTION

Mengniu deploys its production capacity according to the
potential of relevant markets and its product strategy. As of
30 June 2025, Mengniu had 45 production bases in China, 2
production bases in Indonesia, 2 production bases in Australia, 1
production base in Philippines, and 1 production base in New
Zealand, respectively. It had a total annual production capacity of
13.95 million tons (31 December 2024: 13.99 million tons).

SUSTAINABLE DEVELOPMENT

During the reporting period, the Group made consistent progress
in advancing its “GREEN” sustainable development strategy and
dual-carbon objectives, demonstrating industry leadership in
driving the green transformation of the dairy industry.

To further improve its sustainable information disclosure, Mengniu
has established a “1+N” sustainability report disclosure system
and successively released the “Annual Sustainability Report”,
“Green Packaging Value Report”, “Nature-Related Information
Disclosure Report” and “Climate-Related Information Disclosure”.
These publications provide a comprehensive view of its
sustainability efforts. In the 2024 Sustainability Report, Mengniu
pioneered the implementation of quantitative financial analysis of
climate change and developed a preliminary quantitative model for
assessing the financial impact of climate change.

Mengniu has deeply embedded green practices across its supply
chain. In terms of carbon emission management, the Group has
completed carbon inventory assessments for its partner dairy
farms and has piloted carbon audits and calculations for farms
under social management.

In water resources management, the Group’s Sustainable Water
Management Working Group has set ambitious sustainable water
management goals for 2030 and further accelerated the AWS
Sustainable Water Management Certification process. As of
30 June 2025, seven Mengniu factories are pursuing AWS water
management certification, with three factories already obtaining
AWS Gold-level Certification.
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The Group has continued to drive green packaging
transformation with the goal of completely eliminating the use of
PVC and EPS in product packaging by 2025. In 2025, the
Company launched two revolutionary and innovative packaging
technologies: fully marine-degradable packaging that addresses
recycling challenges for small-format products, enabling complete
natural decomposition; and milk cap non-stick fim packaging that
reduces food waste while enhancing consumer experience.

The Group actively advanced its circular economy strategy by
forming a strategic partnership with the recycling platform
Aihuishou (AtRenew) to launch the “New Life Dairy Packaging
Recycling Program (3L & 8 %% 22 27 £ 51 £l)”, minimising  the
environmental footprint of packaging waste and enhancing the
synergy between green consumption and circular economy
practices, with a total of over 500,000 dairy packages recycled.

While promoting sustainable development across its value chain,
the Group also took active steps to protect forests and promote
biodiversity. Mengniu officially became a member of the
Roundtable on Sustainable Palm QOil (RSPO) and launched the
RSPO-certified palm oil procurement campaign in 2024. In
February 2025, Mengniu participated in the signing ceremony and
release of the China (Inner Mongolia)-Brazil Sustainable Soybean
Strategy and the Initiative on Building a Sustainable Supply Chain
for the Global Dairy Industry with its subsidiaries China Modern
Dairy Holdings Ltd., and China Shengmu Organic Milk Limited and
the Agriculture and Animal Husbandry Department of the Inner
Mongolia Autonomous Region, the Department of Commerce,
Santos City, COFCO International and other units, and will carry
out the Brazilian soybean trade with zero deforestation and zero
vegetation damage from 2025 to 2030. This commitment aims to
protect rainforests and grassland vegetation in Brazil, reduce
agricultural carbon emissions, and jointly address the challenge of
climate change.

The Group actively carries out public welfare and charity
undertakings through the Inner Mongolia Mengniu Public Charity
Foundation. The Foundation focuses on four major areas: disaster
relief, nutrition enhancement, rural revitalization, and ecological
protection. It actively engages in philanthropic and charity
activities through research, systematic funding, and public
advocacy strategies.
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With its outstanding performance in the ESG field, in May 2025,
Mengniu stood out from nearly 300 companies and became the
only Chinese dairy company on the Fortune China ESG Influence
List. Additionally, Mengniu’s project “Lean Management of the
Whole Chain of Water Energy Recycling and Recycling in Dairy
Manufacturing Based on Quality 4.0 Digital Intelligence Innovation”
earned the 2024 International Academy of Quality Sciences
Quality for Sustainable Development Award (IAQ-QSA). This
achievement makes Mengniu the first food company in the world
to receive this honour and the only award-winning enterprise in
China that year, further affirming the Group’s ongoing
commitment to excellence and sustainable development while
highlighting improvements to quality in China’s food industry.

HUMAN RESOURCES

As of 30 June 2025, the Group had a total of over 38,800
employees in Mainland China, Hong Kong, Oceania and
Southeast Asia. During the period, the total cost of employees
(including the salaries of directors and senior management
personnel) amounted to approximately RMB3,923.9 million (2024:
RMB4,204.2 million).

In the first half of 2025, building on its “born to excel” heritage,
Mengniu further fostered a simple and pragmatic cultural
atmosphere to promote the efficiency of internal processes,
improve work efficiency, enhance employees’ sense of value, and
drive corporate value growth through innovative improvements to
efficiency. During the reporting period, the Company accelerated
talent deployment aligned with its “One Core, Two Wings”
strategy and enhanced its 6D employee management system
(Define standards, Diagnose company assets, Deploy calibre,
Develop talent, Deliver mobility, and Discipline behaviour). As
China’s first dairy enterprise with dual qualifications for
independent vocational skill assessment and professional title
evaluation, and the first national high-skilled talent training base
for dairy enterprises, Mengniu has remained fully committed to
embracing China’s skilled talent development strategy and
comprehensively promoting the implementation of vocational skill
level certification work. The Company continues to expand career
development pathways, create diverse growth platforms, and
cultivate professional and skilled talent to support the high-quality
development of China’s dairy industry.
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In terms of performance-based remuneration, Mengniu continued
to improve its comprehensive remuneration system to drive
high-quality development with competitive remuneration,
differentiated performance, diversified incentives, flexible benefits,
and happy experience. The Company will continue to enhance its
branding initiatives and acquire high-caliber talent to create a
sustainable dairy talent ecosystem.

OUTLOOK

Supported by national policies to boost domestic demand, the
macroeconomic environment and consumer confidence are
expected to steadily recover. With continued stabilization in raw
milk prices and gradual restoration of the industrial chain
resilience, supply and demand imbalances in the dairy industry will
further improve, and milk sourcing advantages of leading dairy
enterprises will become more prominent throughout the raw milk
cycle. Meanwhile, growing health consciousness is driving
consumer demand for more specialised nutritional and health
benefits from dairy products. This trend is propelling the industry
toward higher quality, greater diversification, and increased
value-added offerings, creating substantial growth opportunities
across the sector.

Looking forward to the second half of 2025, as an industry
leader, Mengniu will continue to focus on the three key themes of
“Drink More”, “Drink Good”, and “Drink Right”, promote the
implementation of the “One Core, Two Wings” strategy, and
consolidate the foundation of the six core businesses of room
temperature, low temperature, ice products, fresh milk, milk
powder, and cheese. Mengniu will adopt a comprehensive,
multidimensional approach encompassing products, brands,
operations, and channels to drive category extension and
innovation, positioning the Company to act with precision and
capture opportunities arising from structural demand upgrades
and channel transformations. At the same time, Mengniu will
continue to accelerate technological breakthroughs and
commercial development in its nutrition and health platform,
pioneer new productivity standards for the dairy industry, and
expand its international presence to nourish consumers
worldwide.
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Mengniu will comprehensively promote high-quality development
for both the Company and the industry by enhancing lean
operations, improving quality and efficiency, and strengthening
operational efficiency and core profitability while delivering value
back to shareholders. The Company will also continue the
development of the “FIRST Mengniu” blueprint that is beloved by
consumers into one that is increasingly international, socially
responsible and digitally transformed, with stronger cultural
heritage, leading China’s dairy industry into a new stage of
“high-tech, high-efficiency and high-quality” development.
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The board (the “Board”) of directors (the “Directors”) of the
Company has the pleasure in submitting the interim report
together with the unaudited consolidated financial information of
the Company and its subsidiaries (the “Group”) for the six months
ended 30 June 2025 (the “Interim Financial Information”).

INTERIM DIVIDEND

The Directors do not recommend the payment of an interim
dividend for the six months ended 30 June 2025 (six months
ended 30 June 2024: nil) and propose that the profit for the six
months ended 30 June 2025 be retained.

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2025, the interests and short positions of the
Directors and the chief executive of the Company in the shares,
underlying shares and debentures of the Company and any of its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFO”)) (the “Associated
Corporation”) as recorded in the register required to be kept
under Section 352 of the SFO or as otherwise notified to the
Company and The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”) as
set out in Appendix C3 to the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (the
“Listing Rules”) were as follows:
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Long positions in the shares of the Company or any of the
Associated Corporations (including options granted under the
Company’s share option scheme):
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Total Number of Percentage of
Ordinary Shares/ the Company’s
Underlying Issued Share
Shares Held Capital
Name of Director Nature of Interest BEZER - (HELFABRT
ESHE ERME TR AR 10 4R B RAHE 2L
Gao Fei Personal Interest 3,884,719(L)"® 0.10%"
= (PN £
Meng Fanjie Personal Interest 8,000(L)® 0.00%
2 LA (EPN:: &
Wang Yan Personal Interest 93,124(L)@® 0.002%"%
T PN
Notes: MizE -

)

L

[t comprised (i) 292,632 shares held by Mr. Gao Fei, (i) 1,278,116
shares granted to Mr. Gao Fei under the restricted share award
scheme of the Company and (i) 2,313,971 underlying shares in
respect of the share options granted under the Company’s share
option scheme.

It represented shares granted to Ms. Wang Yan under the restricted
share award scheme of the Company.

Interest held in the capacity of beneficial owner.
The calculation is based on the number of shares as a percentage
of the total number of issued shares of the Company (i.e.

3,912,040,513 shares) as at 30 June 2025.

Indicates a long position.

Details of the Company’s share option scheme and restricted
share award scheme are set out in the sections headed “Share
Option Scheme” and “Share Award Scheme”, respectively below.
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Save as disclosed above, as at 30 June 2025, none of the
Directors and the chief executive of the Company had any
interests and short positions in the shares, underlying shares and
debentures of the Company or any of the Associated
Corporations as recorded in the register of the Company required
to be kept under Section 352 of the SFO or as otherwise notified
to the Company and the Stock Exchange pursuant to the Model
Code.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS
As at 30 June 2025, the interests or short positions of substantial
shareholders, other than the Directors or the chief executive of
the Company whose interests and short positions in the shares of
the Company and of the Associated Corporations are set out
above, in the shares and underlying shares of the Company as
recorded in the register required to be maintained under Section
336 of the SFO were as follows:

Name of Substantial Shareholder FER R L8

COFCO Corporation FlrREEARA T
COFCO (Hong Kong) Limited FRESE (BE)BRAR
China Foods (Holdings) Limited FERMSE Hx> BRAF]
Farwill Limited ETERARA

Colour Spring Limited ‘?r’?;‘iﬁﬁﬁ/\

COFCO Dairy Holdings Limited PRILEZERERA
COFCO Dairy Investments Limited FRIERERRA
Prominent Achiever Limited BiEBRAA

Arla Foods amba Arla Foods amba

FIL Limited FIL Limited

Pandanus Partners L.P. Pandanus Partners L.P.

Pandanus Associates Inc.

JPMorgan Chase & Co. JPMorgan Chase & Co.

Pandanus Associates Inc.
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FERRES
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Percentage of
the Company’s
Issued Share

Number of Capital?
Ordinary Shares EARATE BT
ZEREE [ &=l AL
951,110,304(L)" 24.31%
938,808,304(L)?® 24.00%
846,174,304(L)% 21.63%
938,808,304(L)?® 24.00%
938,808,304(L)@ 24.00%
938,808,304(L)?® 24.00%
938,808,304(L)@® 24.00%
938,808,304(L)?® 24.00%
938,808,304(L)® 24.00%
226,991,000(L) 5.80%
1,879,000(S) 0.05%
226,991,000(L) 5.80%
1,879,000(S) 0.05%
226,991,000(L)@ 5.80%
1,879,000(S) 0.05%
207,904,758(1) 5.31%
33,718,250(S) 0.86%
141,134,054(P) 3.61%



Name of Substantial Shareholder

Brown Brothers Harriman & Co.

BlackRock, Inc.
Mitsubishi UFJ Financial Group, Inc.

TERRENH

BlackRock, Inc.

Brown Brothers Harriman & Co.

Mitsubishi UFJ Financial Group, Inc.
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Percentage of
the Company’s
Issued Share

Number of Capital®
Ordinary Shares EARATE BT
ZEREE =Rl AL
197,019,863(L) 5.04%
197,019,863(P) 5.04%
243,675,185(L) 6.23%
232,819,954(L) 5.95%
9,954(S) 0.00%

Notes:

COFCO Corporation is deemed interested in an aggregate of
951,110,304 shares in the Company through its controlled
corporations, being COFCO (Hong Kong) Limited (which is wholly-
owned by COFCO Corporation), China Foods (Holdings) Limited
(which is wholly-owned by COFCO (Hong Kong) Limited), Farwill
Limited (which is wholly-owned by China Foods (Holdings) Limited),
COFCO Dairy Holdings Limited (which is owned by Farwill Limited
as to 70%), COFCO Dairy Investments Limited (which is owned by
COFCO Dairy Holdings Limited as to 82.16%), Prominent Achiever
Limited (which is wholly-owned by COFCO Dairy Investments
Limited) and WDF Investment Co., Ltd. (which is wholly-owned by
COFCO Corporation).

COFCO (Hong Kong) Limited, Farwill Limited, Colour Spring Limited,
COFCO Dairy Holdings Limited, COFCO Dairy Investments Limited,
Prominent Achiever Limited and Arla Foods amba are deemed
interested in an aggregate of 938,808,304 shares in the Company
under section 317 of the SFO.

COFCO (Hong Kong) Limited is a beneficial owner of 92,634,000
shares in the Company and is deemed interested in another
846,174,304 shares in the Company through its controlled
corporations, being China Foods (Holdings) Limited, Farwill Limited,
COFCO Dairy Holdings Limited, COFCO Dairy Investments Limited
and Prominent Achiever Limited.

China Foods (Holdings) Limited is deemed interested in an aggregate
of 846,174,304 shares in the Company through its controlled
corporations, being Farwill Limited, COFCO Dairy Holdings Limited,
COFCO Dairy Investments Limited and Prominent Achiever Limited.
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(10)

Farwill Limited is deemed interested in an aggregate of 846,174,304
shares in the Company through its controlled corporations, being
COFCO Dairy Holdings Limited, COFCO Dairy Investments Limited
and Prominent Achiever Limited.

COFCO Dairy Holdings Limited is deemed interested in an aggregate
of 846,174,304 shares in the Company through its controlled
corporations, being COFCO Dairy Investments Limited and
Prominent Achiever Limited.

COFCO Dairy
550,146,260 shares in the Company and is deemed interested in
another 296,028,044 shares in the Company through its controlled
corporation, being Prominent Achiever Limited.

Investments Limited is a beneficial owner of

Prominent Achiever Limited is a beneficial owner of 296,028,044
shares in the Company.

Based on the disclosure of interest filed by Pandanus Associates
Inc., FIL Limited is a controlled corporation of Pandanus Partners
L.P., which is in turn a controlled corporation of Pandanus

Associates Inc.

The total issued shares of the Company as at 30 June 2025 was
3,912,040,513.

Indicates a long position.

Indicates a short position.

Indicates a lending pool.

Save as disclosed above, as at 30 June 2025, no other interests
or short positions in the shares or underlying shares of the
Company were recorded in the register maintained under Section
336 of the SFO.

(10)
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SHARE OPTION SCHEME

On 3 June 2016, the shareholders of the Company approved the
adoption of a new share option scheme (the “2016 Share Option
Scheme”) in order to enable the Group to continue to offer
valuable incentive to attract and retain quality personnel to work
to increase the value of the shares of the Company. The 2016
Share Option Scheme shall be valid and effective for a period of
10 years commencing from 3 June 2016 and will expire on 2
June 2026. Under the rules of the 2016 Share Option Scheme
which was adopted in 2016, participants of the 2016 Share
Option Scheme may include the Company’s directors (including
independent non-executive directors), other employees of the
Group, suppliers of goods or services to the Group, customers
and any person or entity that provides research, development or
technological support to the Group. Pursuant to the updated
Chapter 17 of the Listing Rules relating to Share Schemes of
Listed Issuers which took effect on 1 January 2023, eligible
participants of the 2016 Share Option Scheme shall only
comprise (i) director and employees of the Group, (i) directors
and employees of the holding companies, fellow subsidiaries or
associated companies of the Company, or (i) persons who
provide services to the Group on a continuing or recurring basis
in its ordinary and usual course of business which are in the
interests of the long term growth of the Group. All existing
grantees under the 2016 Share Option Scheme are employees of
the Group. The Company will not grant share options pursuant to
the 2016 Share Option Scheme to persons who are not eligible
to be participants of the share scheme under the Listing Rules.

The total number of securities available for issue under the 2016
Share Option Scheme is 391,926,640 shares (the “Scheme
Mandate Limit”, being 10% of the total number of shares of the
Company in issue as at the date of approval (i.e. 3,919,266,402
shares as at 3 June 2016)), which represents approximately 10%
of the total issued shares of the Company as at the date of this
interim report (i.e. 3,903,768,513 shares as of 27 August 2025).
The maximum entitlement of each participant under the 2016
Share Option Scheme must not, during any 12-month period,
exceed 1% of the total number of shares in issue as at the date
of approval, being 39,192,664 shares. The number of options
available for grant under the Scheme Mandate Limit at the
beginning of the period is 308,959,929, and at the end of the
period is 323,053,915. The number of shares that may be issued
in respect of options granted under all schemes of the Company
during the period divided by the weighted average number of
shares of the relevant class in issue for the period is 0.61%.
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The movement of the share options granted under the 2016
Share Option Scheme during the period is as follows.

Number of share options

BRELA

As at
1 January Granted Exercised Lapsed Cancelled
Name or category of 2025 during during during during
participant R=Z-HF the period the period  the period  the period
SREBENER -A-H B BT LAPS Bt

Executive Director

i3

L ——

ARE - T — NERRE B LB ROE

HEAT

Exercise period of

DEICK share options Exercise
grant of (both dates inclusive) price of share
share options BRETESE options
RUBRERS (BfEERMX) BRETHE

HKS

HiTES
Gao Fei 2,669,876 - - (608,725) - 2,061,151 1152022 1. 52023 t0 10.5.2027% 4058
R ZZCZ5RAT-A
ZZ-tFRRTAR
758,461 - - (505,641) - 252,820 30.12.2022 1.4.2024 to 29.12.20259 3554
ZF-ZF+-A=+H ZZ-RERmA-BZ
ZEZRFTZAZTAAS
Other employees 620,211 - - (620,211) - - 14202 1.4.2021 to 31.3.20251 2654
in aggregate
Hitleg@se —Z-ZFNA-A ZZC-fNA-RE
ZEZRF=R=t+-R0
22,032,613 - - (11,486,727) - 10545886 115.2022 11.5.2023 to 10.5.2027% 4058
—F--FRA+-H “Z-=%RA+-B%
St -0 R =
7,089,705 - - (5484,987) - 1574718 30.12.2022 1.4.2024 to 29.12.20259 3554
ZECZFFZA=TH ZZCZREMA-AEZ
ZE-RFTZRZTARY
33,140,866 - - (18,706,291) - 14434575
Notes: I

(1) In relation to (i) 627,283 options granted, approximately 70% of such
options (being an aggregate of 439,285 options) will be vested in
their entirety on 1 April 2021, and the remaining approximately
30% of such options (being an aggregate of 187,998 Options) will
be vested in their entirety on 1 April 2022; and (i) the remaining
389,604 options granted, 100% of such options will be vested in
their entirety on 1 April 2021. In addition, the share options will
only be vested if and when the pre-set performance targets of both
the Group and the participants are achieved. Unless all of these
targets are met, the share options will lapse. The validity period of
the share options is five years commencing from the date of grant
of such options.

2) The share options will be vested in four equal batches on 11 May
2023, 2024, 2025 and 2026. In addition, the share options will
only be vested if and when the pre-set performance targets of both
the Group and the participants are achieved. Unless all of these
targets are met, the share options will lapse. The share options
have a contractual life of five years.
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()] The share options will be vested in two batches on 1 April 2024
and 1 April 2025, respectively. In addition, all the share options will
only be vested if and when the pre-set performance targets of both
the Group and the participants are achieved. Unless all of these
targets are met, the share options will lapse. The share options
have a contractual life of three years.

(4) Save as disclosed above, no other Director, chief executive or
substantial holder or their respective associates () have any
outstanding options at the beginning and at the end of the six
months ended 30 June 2025, or (i) have any options granted,
exercised, cancelled or lapsed during the six months ended
30 June 2025. There are no participants with options granted and
to be granted in excess of the 1% individual limit, nor any related
entity participant or service provider with options granted.

Further details of the Share Option Scheme are set out in Note
24 to the Interim Financial Information.

SHARE AWARD SCHEME

Restricted Share Award Scheme

The restricted share award scheme (the “Share Award Scheme”)
of the Company was adopted by the Board on 26 March 2013
(the “Adoption Date”). Subject to any early termination as may be
determined by the Board, the Share Award Scheme shall be valid
and effective for a period of 5 years commencing on the
Adoption Date. On 13 July 2017, the Directors of the Company
approved to extend the validity period of the Share Award
Scheme for approximately another five years to 26 March 2023.
On 11 May 2022, the Directors of the Company approved to
extend the validity period of the Share Award Scheme for
approximately another three years to 26 March 2026. On 31
March 2025, the Directors of the Company approved to extend
the validity of the Share Award Scheme for approximately another
five years to 31 December 2030.

Participants of the Share Award Scheme may include any
director, employee, officer, agent or consultant of the Group who
are individuals. All existing grantees are employees of the Group.
The purpose of the Share Award Scheme is to motivate
employees of the Group to maximize the value of and share the
results with the Company in order to achieve sustainable
development of the Group.
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The Share Award Scheme is a share scheme of the Company
that is funded by existing shares of the Company. Under the
Share Award Scheme, existing shares will be purchased by an
independent trustee from the market out of cash contributed by
the Group and be held in trust for the relevant participants of the
Share Award Scheme until such shares are vested with the
relevant participants in accordance with the provisions of the
Share Award Scheme. The Share Award Scheme is not a share
scheme involving the grant by the Company of (i) the Company’s
new shares; or (i) options over the Company’s new shares, to, or
for the benefit of, specified participants thereunder. Grant of
shares under the Share Award Scheme will not result in any issue
of new shares or any dilution effect on the shareholdings of
existing Shareholders of the Company.

Pursuant to the rules of the Share Award Scheme, the numbers
of shares to be purchased by the trustee must not exceed
178,105,864 shares (being 5% of the issued share capital as at
the Adoption Date (after adjustment of bonus issue) (i.e.
3,5662,117,284 shares)). The maximum number of restricted
shares which may be granted to a participant of the Share Award
Scheme at any one time or in aggregate may not exceed
17,810,586 shares, being 0.5% of the issued share capital of the
Company as at the Adoption Date (after adjustment of bonus
issue).

All granted shares under the Share Award Scheme would vest in
two equal batches on the first and second anniversaries of the
date of grant in accordance with certain vesting conditions.
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During the six months ended 30 June 2025, the number of
shares of the Company granted to selected participants was
5,643,871, representing 0.14% of the total issued shares of the
Company as at the date of this interim report (i.e. 3,9083,768,513
shares as of 27 August 2025).

Details of the interests of the directors and other grantees in the
shares granted under the Share Award Scheme are as follows:

Number of restricted share awards

RAEERREDEA

Lapsed/
Name or As at forfeited As at
category of 1 January Granted Vested during Cancelled 30 June
participants 2025 during during the period during the 2025
SRENEY M=B=F&  theperiod the period HAXN/ period R-B-Tf
E5 -A-H HRRL HRERE R MAdE#  ~A=tA

Executive Director

YTES

Gao Fei - 711,128 - - - 711,128
B

Wang Yan - 93,124 - - - 93,124
IH
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HARTFHRE BHARAT B EHTRMER (I
E-RFN\A=++HM3,903,768,513/% i %)
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BERARRESZREMARARKEZEFET
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Weighted

average

closing price

Closing price Fair value of the Shares

Date of grant of immediately at the before the
restricted before the date of vesting date®
share awards" Purchase date of grant grant® S& BB
bedl i G2 price RERLAM RELAMH B3 miE
REZRAHN BEE AWNRTE RAiER  FHEHES

31.3.2025 Nil & 19.42 19.20 -

31.3.2025 Nil & 19.42 19.20 -

Four Highest Paid Employees (excluding an executive director) during the six months ended 30 June 2025 in aggregate®

BECRCREAACTALAEARARSHER (FRE-SUTES) A0

- 1,320,666 - - - 1,320,666  31.3.2025 Nil 19.42 19.20 -
Other 1,686,891 - (1,5693,233) (93,658) - - 31.3.2023 Nil 2 32.60 32.20 19.42
employees in
aggregate®
HitEg&5He
- 3,518,953 - 6) - 3518947 81.3.2025 Nil 19.42 19.20 -
1,686,891 5,643,871 (1,593,233 (93,664) - 5,643,865

Further details of the Share Award Scheme are also set out in
Note 25 to the interim financial statements.

Notes:
(1) The performance targets attached to the restricted share awards

granted are mainly based on the annual revenue, profit attributable
to owners of the Company, and free cash flow of the Group.

R 3 45 B it — 25 BEA TR P BIBE T R
CEZER

GEE
(1) R RS R e %R B B BER

FEBA - ARAHEABIENERAEES B
Rene -

043



044

China Mengniu Dairy Company Limited PEE4AEER AT

REPORT OF THE DIRECTORS
E=gws

The fair value of the shares granted was calculated based on the
market prices of the Company’s shares at the respective grant
dates. No dividend was to be considered.

These refer to the weighted average closing price of the shares of
the Company immediately before the dates on which the awards
were vested.

One of the five highest paid employees during the six months ended
30 June 2025 was an executive director, whose interest in the
restricted shares granted under the Share Award Scheme have
already been disclosed above.

Save as disclosed above, no other Director, chief executive or
have any
unvested awards at the beginning and at the end of the six

substantial holder or their respective associates (i)

months ended 30 June 2025, or (iij have any awards granted,
vested, cancelled or lapsed during the six months ended 30 June
2025. There are no participants with awards granted and to be
granted in excess of the 1% individual limit, nor any related entity
participant or service provider with awards granted.

Save as disclosed above, at no time during the reporting period
was the Company or any of its subsidiaries a party to any
arrangement to enable the Directors or the chief executive of the
Company or their respective associates to acquire benefits by
means of acquisition of shares or debentures of the Company or
any other body corporate.

Save as disclosed above, none of the Directors or the chief
executive during the six months ended 30 June 2025, held any
interest in, or were granted any right to subscribe for, the
securities of the Company and its associated corporations within
the meaning of the SFO, or had exercised any such rights.
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FOREIGN CURRENCY RISK

As at 30 June 2025, the Group’s businesses are principally
located in the Chinese Mainland and substantially all transactions
are conducted in RMB. The Group’s significant exposure at the
end of the reporting period to currency risk arising from
recognised assets or liabilities denominated in a currency other
than the functional currency of the entity to which they relate,
including the cash and cash equivalents of approximately
RMB182,780,000 (31 December 2024: RMB30,640,000),
RMB21,072,000 (31 December 2024: RMB55,937,000),
RMB28,922,000 (31 December 2024: RMB56,526,000) and
RMB1,572,000 (31 December 2024: RMB91,000) which were
denominated in RMB, United States dollars, Philippine peso and
Euro, respectively, and the interest bearing bank and other
borrowings of approximately RMB4,288,155,000 (31 December
2024: RMB778,959,000), RMB13,569,202,000 (31 December
2024: Nil) and RMB46,817,000 (31 December 2024: Nil) which
were denominated in United States dollars, RMB and Australian
dollars, respectively.

PLEDGE OF ASSETS

As at 30 June 2025, the Group has pledged certain pledged
deposits of approximately RMB441,157,000 (31 December 2024:
RMB103,383,000).

COMMITMENTS

Details of commitments are set out in note 28 to the Interim
Financial Information.

SIGNIFICANT INVESTMENTS, MATERIAL
ACQUISITION OR DISPOSAL OF
SUBSIDIARIES

Save for those disclosed in this Interim Report, there were no
other significant investments held, nor were there any other
material acquisitions or disposals of subsidiaries during the six
months ended 30 June 2025.
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CHANGE IN INFORMATION OF DIRECTORS

Mr. Ge Jun, an independent non-executive director of the
Company, was appointed as an independent non-executive
director of Shaw Brothers Holdings Limited (Hong Kong Stock
Exchange, stock code: 00953) with effect from 19 June 2025.
He was also appointed as an independent non-executive director
of Zhejiang Sanhua Intelligent Controls Co., Ltd. (Shenzhen Stock
Exchange, stock code: 002050; Hong Kong Stock Exchange,
stock code: 02050) with effect from 23 June 2025.

CORPORATE GOVERNANCE

The Company is dedicated to ensuring high standards of
corporate governance with an emphasis on a diligent Board,
sound internal control, and increasing transparency and
accountability to shareholders. The Board acknowledges that
good corporate governance practices and procedures are
beneficial to the Group and its shareholders, and that an effective
corporate governance framework is fundamental to promoting and
safeguarding the interests of Shareholders and other stakeholders
and enhancing Shareholder value.

Mengniu strives to create sustainable corporate governance by
integrating ESG concepts into its corporate management, setting
GREEN strategy goals. The Board believes that strong corporate
governance provides a solid foundation for sustainable growth and
long-term success.

Under the pillar of GREEN strategy “Governance-Sustainability”,
Mengniu has set three topics of ESG governance, risk
management and business ethics, to continuously improve board
governance effectiveness, optimize ESG performance assessment
methods, consolidate the Group risk management system,
enhance the business ethics management standards, and actively
create a good internal and external governance environment.

Through maintaining and developing robust corporate governance
practices, the Group strives to ensure satisfactory and sustainable
returns to the Shareholders, appropriate understanding and
management of the overall business risk, delivery of high-quality
products and services to the satisfaction of customers, and
maintaining high standards of ethics.
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The Company is committed to continuously enhancing these
standards and practices and inculcating a robust culture of
compliance and ethical governance underlying the business
operations and practices across the Group.

The Company has adopted the code provisions set out in the
Corporate Governance Code (the “CG Code”) contained in
Appendix C1 to the Listing Rules as its own code of corporate
governance practices.

The Board has reviewed the Company’s corporate governance
practices and is satisfied that the Company has been in
compliance with all code provisions of the CG Code during the
six months ended 30 June 2025.

BOARD OF DIRECTORS

As at the date of this interim report, the Board currently
comprises two executive Directors, namely, Mr. Gao Fei (chief
executive officer) and Ms. Wang Yan; four non-executive
Directors, namely, Mr. Qing Lijun (Chairman), Mr. Meng Fanjie, Mr.
Wang Xi and Ms. Lillie Li Valeur; and three independent non-
executive Directors, namely, Mr. Yih Dieter Lai Tak, Mr. Li Michael
Hankin and Mr. Ge Jun.

SECURITIES TRANSACTIONS OF
DIRECTORS

The Company has adopted, in terms no less exacting than, the
standards required by the Model Code set out in Appendix C3 to
the Listing Rules as the Company’s code of conduct and rules
governing dealings by all Directors in the securities of the
Company. The Directors have confirmed, following specific
enquiries by the Company, that they have complied with the
required standard set out in the Model Code throughout the six
months ended 30 June 2025.
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

During the six months ended 30 June 2025, the Company
repurchased on the open market a total of 11,302,000 shares of
the Company at a total consideration of HK$197.0 million, of
which 5,930,000 shares were cancelled during the six months
ended 30 June 2025 and 5,372,000 shares have not yet been
cancelled as at 30 June 2025, and were subsequently cancelled.

Particulars of the shares repurchased on the open market during
the reporting period are as follows:
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Total number Highest Lowest
of shares price paid price paid Aggregate
Month/year repurchased per share per share amount paid
=1 S0 R M
£/8B i 5] A% 17 48 2 BeE BIEE [EENEL
(HK$S) (HK9) (HK$’000)
(%) (A7) (BT T)
January 2025 —E-_hAF—HA 1,840,000 17.02 14.86 29,300
April 2025 —E-_AFNINA 2,070,000 19.50 17.64 38,716
May 2025 —E-_RAFAA 3,064,000 19.90 17.50 56,102
June 2025 —E_RFAA 4,328,000 18.22 15.98 72,892
11,302,000 197,010

Subsequent to the reporting period and up to the date of this
report, the Company repurchased on the open market a total of
2,900,000 shares of the Company at a total consideration of
HK$48,617,000. Such repurchases were subsequently cancelled.
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Particulars of the shares repurchased on the open market
subsequent to the reporting period and up to the date of this
report are as follows:

Total
number of
shares

Month/year repurchased

BORG AR

£/8

July 2025 e T | 2,900,000
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17.56 15.84 48,617

The number of issued shares of the Company as at the date of
this report is 3,903,768,513 shares.

The Directors believe that the above repurchases are in the best
interests of the Company and its shareholders and that such
repurchases would lead to an enhancement of the earnings per
share of the Company.

Save as disclosed above, neither the Company nor any of its
subsidiaries purchased, sold or redeemed any of the Company’s
listed securities (including treasury shares) during the six months
ended 30 June 2025. The Company did not hold any treasury
shares at 30 June 2025.

AUDIT COMMITTEE

The audit committee of the Company (the “Audit Committee”)
currently comprises three independent non-executive Directors,
namely Mr. Li Michael Hankin (chairman), Mr. Yih Dieter Lai Tak
and Mr. Ge Jun. The Audit Committee has reviewed with the
Company’s management and the external auditors, the
accounting principles and practices adopted by the Company and
discussed on auditing, risk management, internal control,
whistleblowing policy and system and financial reporting matters,
including the review of the Group’s unaudited interim financial
information for the six months ended 30 June 2025. The Audit
Committee has also reviewed this interim report.
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APPENDIX D2 TO THE LISTING RULES + 5 #% Al i % D2

According to paragraph 40 of Appendix D2 to the Listing Rules  #B4% b8 B3 D2( B I & B MM EE) 2 540
headed “Disclosure of Financial Information”, save as disclosed £ B THEARECIEREEI KARAGTHERE
herein, the Company confirms that the Company’s current BAMERD2E32EXFTFIE T IR A AR A B FL &
information in relation to those matters set out in paragraph 32 of ARQA T - MEFHRHAFENELI T ES K
Appendix D2 has not been changed significantly from the &

information disclosed in the Company’s 2024 Annual Report.

INVESTOR RELATIONS AND REEBHRFRERE
COMMUNICATIONS

The Company adopts a proactive policy in promoting investor 7K /A B EEUFE 5 B SR HE BN IR & & B R Mg 8
relations and communications. Regular meetings are held with 38 o ANQA B E E BREERE HE MF B O E81T
institutional investors and financial analysts to ensure two-way &% @ UWHERMAQRFNEKRELEREFTERMN
communications on the Company’s performance and & e

development.

By order of the Board EEFREMD

Gao Fei =

Chief Executive Officer & Executive Director BHFENTEE

Hong Kong, 27 August 2025 BB ZTE-HRFNAZT+EH

050



REVIEW REPORT
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Review report to the board of directors of
China Mengniu Dairy Company Limited
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out on pages
53 to 108, which comprise the consolidated statement of financial
position of China Mengniu Dairy Company Limited (the
“Company”) as of 30 June 2025 and the related consolidated
statement of profit or loss, consolidated statement of
comprehensive income and consolidated statement of changes in
equity and condensed consolidated statement of cash flows for
the six months period then ended, and explanatory notes. The
Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of an interim
financial report to be in compliance with the relevant provisions
thereof, and to be in compliance with either International
Accounting Standard 34 Interim financial reporting as issued by
the International Accounting Standards Board, or Hong Kong
Accounting Standard 34, Interim financial reporting as issued by
the Hong Kong Institute of Certified Public Accountants,
depending on whether the listed issuer’s annual consolidated
financial statements are prepared in accordance with IFRS
Accounting Standards or HKFRS Accounting standards. As the
annual consolidated financial statements of the Company are
prepared in accordance with both IFRS Accounting Standards
and HKFRS Accounting standards, the directors are responsible
for the preparation and presentation of this interim financial report
in accordance with both International Accounting Standard 34
and Hong Kong Accounting Standard 34.

Our responsibility is to express a conclusion, based on our
review, on this interim financial report and to report our
conclusion solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We do
not assume responsibility towards or accept liability to any other
person for the contents of this report.
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China Mengniu Dairy Company Limited PEE4AEER AT

REVIEW REPORT
FRWE

SCOPE OF REVIEW

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

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial report as at
30 June 2025 is not prepared, in all material respects, in
accordance with International Accounting Standard 34, Interim
financial reporting, and Hong Kong Accounting Standard 34,
Interim financial reporting.

KPMG
Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road
Central, Hong Kong

27 August 2025
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

FERaER

For the six months ended 30 June 2025
— unaudited
(Expressed in Renminbi (“RMB”))

BE-ZE-HFAA=+RHLEXEAR
- REER
(AARE (TAREDFIR)

Six months ended 30 June

BEAA=tTHILLAEA

2025 2024
—ESE-FHE —ZE_NF
RMB’000 RMB’000
ARE T ARFIT
Revenue ON 4 41,567,160 44,670,500
Cost of sales $HE R A (24,214,846) (26,685,822)
Gross profit EF 17,352,314 17,984,678
Other income and gains H AU A B Uk 55 5 401,714 738,047
Selling and distribution expenses HE RKHER (11,614,279) (12,680,483)
Administrative expenses THER (1,947,350) (1,941,034)
Impairment losses on trade JERER R R Bt 2R EE
receivables and other financial BEEE T
assets, net (115,374) (88,567)
Loss on derecognition of financial RSB AGT EH
assets measured at amortised SRVE ER TR
cost EEMEIR (17,291) (16,728)
Other expenses HEiBER 6 (568,107) (752,766)
Interest income FLEWA 539,957 914,126
Finance costs & Bk A (608,065) (884,270)
Share of results of associates JERELE N R4 (585,078) (170,713)
Profit before tax Bt A0 A 7 2,838,441 3,102,290
Income tax expense FriS 8= i 8 (684,459) (570,267)
Profit for the period ZRHA R 2,153,982 2,532,023
Attributable to: EER
Owners of the Company NARHERRE 2,045,524 2,445 810
Non-controlling interests FEVERR IR R A 2 108,458 86,213
2,153,982 2,532,023
Earnings per share attributable AEATEBEREZRR
to ordinary equity holders of EihEREF
the Company (expressed in (AR AR TE)
RMB per share) 10
Basic HAR 0.523 0.623
Diluted #E 0.523 0.622

The notes on pages 62 to 108 form part of these financial

statements.

F62E108 B WM AN REN—EBD °
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China Mengniu Dairy Company Limited PEE4AEER AT

CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME
FeRZEBRE

For the six months ended 30 June 2025 BE-Z-RE~A=1+HLA~EA
— unaudited — RBER
(Expressed in RMB) (AAR®Y]R)

Six months ended 30 June

BEAA=tTHLLAEA

2025
—ZE-HF
RMB’000
AR® TR
Profit for the period ZNHA R 2,153,982 2,532,023
Other comprehensive income Hih2mHk =
Other comprehensive income that may be iR A GEE R DI E B
reclassified to profit or loss in subsequent AR M 2 Bz
periods:
Exchange differences on translation of foreign /YN EISEINE T E =58
operations 252,591 (321,888)
Effective portion of changes in fair value of 0 E REEHR T E QAR E
hedging instruments arising during the BENEMH S
period
— Total hedging loss recognised in other RE A 2 E W= R
comprehensive income (excluding R ¥ RS EBRE (T
exchange differences) BREINEFEER) (116,442) 102,492
— Amount reclassified from other — BEMEEWEEN
comprehensive income to profit or loss DEEBEENEEE (30,796) (97,365)
Net other comprehensive income that may HIZAAEEHFIEZESR
be reclassified to profit or loss in HWHEMEZE KR FE
subsequent periods 105,353 (816,761)
Other comprehensive income that will not be — HiE T~ & EF M EH 257
reclassified to profit or loss in subsequent Ay E M = E l/J?ﬁu
periods:
Exchange differences on translation SNBSS E =B (184,738) (24,361)
Equity investments designated at fair value TEEELA AAETERA
through other comprehensive income: SEE AR M2 EKE
H’GH§$T§§ :
— Changes in fair value — AREEH 19,103 (4,580)
Net other comprehensive income that will HZFESEHIEEER
not be reclassified to profit or loss in HEMZEREFE
subsequent periods (165,635) (28,941)
Other comprehensive income, net of tax  Ht 2 MU - NBRBE (60,282) (345,702)
Total comprehensive income for the AEEHEIKEEEE
period 2,093,700 2,186,321
Attributable to: R
Owners of the Company AR A S IR 2,042,978 2,133,009
Non-controlling interests FEIEAR AR R AE = 50,722 53,312

2,093,700 2,186,321

The notes on pages 62 to 108 form part of these financial F62FE108E MW AT BKHEN—ED
statements.
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CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

= & MR &

At 30 June 2025 — unaudited
(Expressed in RMB)

Interim Report 2025 —ZE - HFE P HIHRE

R-B-HFEXNA=1H — AEEX
(AARTIR)

At 30 June At 31 December
2025 2024
—E_RE —ENF
ANB=+H +Z=ZA=+—H
RMB’000 RMB’000
AR¥ T AR¥F T
NON-CURRENT ASSETS FERBEE
Property, plant and equipment W% - BB REE 11 19,960,627 20,905,216
Construction in progress FERTRE 12 2,450,058 2,278,028
Investment properties A 20,918 57,775
Right-of-use assets FHEEE 2,567,008 2,584,719
Goodwill EES 13 7,672,707 7,677,836
Other intangible assets Hihmp B E 8,876,265 8,829,053
Investments in associates REE RN EHIRE 14 8,988,569 9,648,894
Deferred tax assets BEEHIREE 996,765 930,170
Derivative financial instruments TESmMITA 53,801 241,794
Other financial assets EemEE 15 11,996,069 16,205,547
Long-term prepayments RHEATE K 1,213,304 1,165,975
Total non-current assets HERBEE 64,796,091 70,525,007
CURRENT ASSETS REEE
Other financial assets HEthEmEE 15 8,875,451 8,138,860
Derivative financial instruments TESMITA 24,253 8,582
Inventories 5B 16 4,706,256 4,936,666
Trade and bills receivables FEUBR R R EI& 17 3,275,259 3,261,858
Prepayments, other receivables and  FE{5 3k + £ th fE U 78 &
other assets Em&EE 2,024,623 1,979,279
Pledged deposits REBESHFK 18 441,157 103,383
Cash and bank balances Re MRITETT 18 15,649,097 17,339,157
Total current assets EREEE 34,996,096 35,767,785
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China Mengniu Dairy Company Limited PEE4AEER AT

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

mEMEMRRE
At 30 June 2025 — unaudited RZZBE-HFRA=1TH — REEX
(Expressed in RMB) (AAR®BY]R)

At 30 June At 31 December

2025 2024
—E_RE —E-NF
~NA=+tH +ZA=+—H

RMB’000 RMB’000
AR¥T T ARET T
CURRENT LIABILITIES REAE

Trade and bills payables EREREER 19 8,162,236 8,647,226
Other payables and accruals HAfER IR R TERE A 20 10,354,547 11,244,088

Interest-bearing bank and other FFERITREMEE
borrowings 21 17,996,825 16,661,575
Derivative financial instruments AT A 25,169 38,276
Income tax payable TS HL 545,236 370,787
Other financial liabilities HEthomBE 22 46,952 44,608
Total current liabilities wREBAE 37,130,965 37,006,560
NET CURRENT LIABILITIES BERBEE (2,134,869) (1,238,775)

TOTAL ASSETS LESS CURRENT #EERREBARE

_LABILITIES 62,661,222 | 69,286,232
NON-CURRENT LIABILITIES kERBEE
Interest-bearing bank and other FFERITREMEER
borrowings 21 11,706,102 17,975,625
Deferred income IR E U A 731,213 728,274
Deferred tax liabilities EEFRIEEAE 2,199,485 2,556,842
_Total non-current liabilities RFnBEE 0 14,636,800 21,260,741
NET ASSETS BEE 48,024,422 48,025,491
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

At 30 June 2025 — unaudited
(Expressed in RMB)

REPBRRE

R-B-FFEXNA=1H — AEEX

(AAREHR)

At 30 June At 31 December
2025 2024
—E_RE —ENFE
~NA=+RA +=-A=+—H
RMB’000 RMB’000
AR¥ T ARET T
EQUITY S
Equity attributable to owners of the 7N F)#E 25 IR R fE (R #E 2
Company
Share capital A% A< 23 356,013 356,662
Shares held under share award RIERZEETEES
scheme B AR 13 (82,677) (114,293)
Treasury shares EETF A% 17 (84,391) (17,981)
Other reserves H b 7,778,768 8,105,166
Retained earnings REBFHE 33,386,302 33,232,733
41,354,015 41,562,287
Non-controlling interests FEFE AR AR R = 6,670,407 6,463,204
TOTAL EQUITY Mg 48,024,422 48,025,491

Approved and authorised for issue by the board of directors on
27 August 2025.

Qing Lijun
BEYE
Director

EF

The notes on pages 62 to 108 form part of these financial
statements.

BN T AF N AT ERMERKRRE

T2 -

Gao Fei
(=¥
Director

EF

F62E108E M E AT MR — 8D o

057



China Mengniu Dairy Company Limited PEE4AEER AT

SHREBR
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CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY
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L ——

CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS
HAGSHReERER

For the six months ended 30 June 2025

— unaudited
(Expressed in RMB)

BE-Z-AFANA=Z+HLAEA

— REER
(AAREHR)

Six months ended 30 June

BEAA=1tTHLLAEA

2025 2024
—E_RE —Z P4
Notes RMB’000 RMB’000
B 5E AR¥T T ARET T
Cash generated from operations CEEFEENR® 3,874,913 3,282,481
Interest paid TR (302,025) (468,311)
Income tax paid XA (766,789) (894,277)
Net cash generated from REEKELNESRE
operating activities 2,806,099 1,919,893
Cash flows from investing RETHEENEERE
activities
Payments for the purchase of BEWE BERHRE-
property, plant and equipment and ERETERGTAFARE
construction in progress and land BEEMNTMEAER
use rights included in right-of-use HiEmEEENTR
assets and other intangible assets (1,010,367) (1,583,458)
Net purchase of other financial HEtheREEBEFH
assets — investment deposits — BEFK (1,887,036) (563,116)
Decrease in time deposits with REBBEA=@AULRN
original maturity of more than T BRAF ROR
three months 5,005,514 234,795
Decrease in other financial assets —  E b4 & & 2
factoring receivable — EWIRIEF 2,337,886 1,919,489
Decrease in entrusted loans ZRETR D 78,623 230,878
Proceeds from disposal of/ HEEMEREEMS
(purchase of) other financial FIE(BEHMES R
assets — equity investment BE) — BREKE 174,915 (104,235)
Purchase of other financial assets BEEMEREE
— other debts investment — EMERHRE (1,647,240) (258,732)
Increase in other loans b B F g 0 (248,538) (60,000)
Disposal of a subsidiary HE—MFAH (3,040) 20
Dividends received from associates U EREE & A 7L A 54,348 3,124
Other cash flows generated from HApis B RE TSN
other investing activities HEMBEEnE 431,836 918,923
Net cash generated from RETEBMERESFE
investing activities 3,286,901 737,688




Interim Report 2025 —ZE - HFE P HIHRE

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

For the six months ended 30 June 2025

— unaudited
(Expressed in RMB)

Cash flows from financing
activities
Proceeds from super & short-term

METHELENRESRE

R M B & 5 AT IS AR IR

ARG RERER

BE-E-HAFXA=1+HLEAREB
- REER
(AAREETR)

Six months ended 30 June
BEAA=1tHIEAEA

2025

—E-RF

2024
—TomE

RMB’000
AREET T

RMB’000
AR®T R

commercial paper 17,399,020 31,898,223
Repayment of super & short-term EERTHRES

commercial paper (17,399,020) (31,898,223)
Net (repayment)/proceeds from (BEFBRTER)

interest-bearing bank loans FHERITERAEHKIE

e E=E (1,282,694) 4,050,101

Repayment of US dollar bonds BEELES (3,589,450) —
Shares purchase B (181,328) (50,855)
Dividends paid to owners of the SRR B RS IRR A

Company s 9 (1,991,229) (1,924,358)
Acquisition of non-controlling e i E 1 IR IR SR i 2

interests 27 (13,800) (5,215)
Other cash flows used in other Him&E/EsmAn

financing activities HEMBEEnE (147,816) (587,381)
Net cash (used in)/generated BESER (FTA) EEN

from financing activities HEEHE (7,206,317) 1,482,292
Net (decrease)/increase in cash and RE&EMBEELEED

cash equivalents CRA) /158 (1,113,317) 4,139,873
Cash and cash equivalents at R—B—HBHEER

1 January ﬁ%%{“m 6,199,378 7,201,880
Effect of foreign exchange rate EXFHNTE  FHE

changes, net 17,445 11,084
Cash and cash equivalents at RAA=+HHNEEE

30 June Re%EY 5,103,506 11,352,837

The notes on pages 62 to 108 form part of these financial

statements.

F62E108 B MM T AM BRI —ZBHD
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(Expressed in RMB unless otherwise indicated)

1

BASIS OF PREPARATION

This interim financial report has been prepared in
accordance with the applicable disclosure provisions of the
Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited, including compliance with
International Accounting Standard 34 (“IAS 34”), Interim
financial reporting, issued by the International Accounting
Standards Board (“IASB”), and Hong Kong Accounting
Standard (“HKAS”) 34, Interim financial reporting, issued by
the Hong Kong Institute of Certified Public Accountants
(“HKICPA”). It was authorised for issue on 27 August
2025.

The interim financial report has been prepared in
accordance with the same accounting policies adopted in
the 2024 annual financial statements, except for the
accounting policy changes that are expected to be reflected
in the 2025 annual financial statements. Details of any
changes in accounting policies are set out in Note 2.

The preparation of an interim financial report in conformity
with 1AS 34 and HKAS 34 requires management to make
judgements, estimates and assumptions that affect the
application of policies and reported amounts of assets and
liabilities, income and expenses on a year to date basis.
Actual results may differ from these estimates.

This interim financial report contains condensed
consolidated financial statements and selected explanatory
notes. The notes include an explanation of events and
transactions that are significant to an understanding of the
changes in financial position and performance of the Group
since the 2024 annual financial statements. The condensed
consolidated interim financial statements and notes thereon
do not include all of the information required for a full set of
financial statements prepared in accordance with IFRS
Accounting Standards and HKFRS Accounting standards.
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NOTES TO UNAUDITED INTERIM FINANCIAL REPORT

BAS'S OF PREPARAT'ON (continued)

The interim financial report is unaudited, but has been
reviewed by KPMG in accordance with Hong Kong
Standard on Review Engagements 2410, Review of interim
financial information performed by the independent auditor
of the entity, issued by the HKICPA. KPMG’s independent
review report to the Board of Directors is included on
pages 51 to 52.

The financial information relating to the financial year ended
31 December 2024 that is included in the interim financial
report as comparative information does not constitute the
Company’s statutory annual consolidated financial
statements for that financial year but is derived from those
financial statements. Statutory financial statements for the
year ended 31 December 2024 are available from the
Company’s registered office. The auditors have expressed
an unqgualified opinion on those financial statements in their
report dated 26 March 2025.

As at 30 June 2025, the Group’s current liabilities exceeded
its current assets by RMB2,134,869,000. Notwithstanding
the above, considering the performance and cashflow
forecast for the twelve months ending 30 June 2026
prepared by management of the Group, the directors of the
Group are of the opinion that the Group has sufficient
financial resources to continue as a going concern for the
next twelve months. Therefore, the directors of the Group
are satisfied that it is appropriate to prepare the interim
financial report on a going concern basis.
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064

CHANGES IN ACCOUNTING POLICIES 2 BIHE#2FH

The Group has applied the amendments to IAS 21, The REBERAGF MM AR BRI K E R
effects of changes in foreign exchange rates — Lack of PREABRKR G ERBESHMOHEE
exchangeability issued by the IASB to this interim financial STERIE21RMIER] - BEE G E —
information for the current accounting period. The = A e BN E I AR ET LA
amendments do not have a material impact on this interim LASNEE i85 Bz NS T RE R ik H b &8
financial report as the Group has not entered into any MR5 AZEETEAPRMBERE
foreign currency transactions in which the foreign currency WEmEBRTE -

is not exchangeable into another currency.

The equivalent amendments to HKAS, consequently issued BEAGHMASHRERNLEZEHEMRER
by the HKICPA as a result of these developments, have the REIET B A SR ER - HOABEBR SR
same effective date as those issued by the IASB and are in AllEEemEmEABHEREXBA A
all material aspects identical to the pronouncements issued EABERFEEBBR ST ERNEEESAM
by the IASB. MM R — o

The Group has not applied any new standard or REBWERARAS BB RERD
interpretation that is not yet effective for the current R 2R SRR -

accounting period.

OPERATING SEGMENT INFORMATION 3 KReEsHEN

For management purposes, the Group is organised into
business units based on their products and services and
has five reportable operating segments as follows:

° Liquid milk business — manufacture and distribution
of ultra-high temperature milk (“UHT milk”), milk
beverages, yogurt and fresh milk;

° Ice cream business — manufacture and distribution of
dairy-based ice cream;

° Milk formula business — manufacture and distribution
of milk powder;

° Cheese business — manufacture and distribution of
cheese; and

° Others — principally the Group’s manufacture of raw
materials for dairy products and trading business.

HREEFE  AKREZERNMRBEA
FHETL WAUTHERRELED

o REPNEK — FEMHEHBESER
EY (TUHTES]) ~ ZLERE - BRED K B
5 s

o KBRS — EEREHELKK
i

. DBEE — AEREHNG

o EEYR — LERKHENE &

o Hit - IBAFEEILGEHE
EERGHE BE -
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NOTES TO UNAUDITED INTERIM FINANCIAL REPORT

OPERATING SEGMENT

(continued)

Management monitors the results of the Group’s operating
segments separately for the purpose of making decisions
about resources allocation and performance assessment.
Segment performance is evaluated based on reportable
segment profit/loss, which is a measure of adjusted profit/
loss before tax. The adjusted profit/loss before tax is
measured consistently with the Group’s profit/loss before
tax except that interest income, non-lease-related finance
costs, share of results of associates, income tax expense,
as well as head office and corporate income/expenses are
excluded from such measurement.

INFORMATION

Segment assets exclude investments in associates and
other unallocated head office and corporate assets as these
assets are managed on a group basis.

Segment liabilities exclude liabilities of other unallocated
head office and corporate liabilities as these liabilities are
managed on a group basis.

Intersegment sales and transfers are transacted with
reference to the selling prices used for sales made to third
parties at the then prevailing market prices.

3
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OPERATING SEGMENT

(continued)

China Mengniu Dairy Company Limited PEE4AEER AT

NOTES TO UNAUDITED INTERIM FINANCIAL REPORT
RAEERL T IR RS I T

INFORMATION 3

The following tables present the revenue, profit and certain
asset and liability information for the Group’s operating

segments:

Six months ended 30 June 2025
BE-B-REAB=TALAEA

Segment revenue (Note 4):

Liquid milk
business
RMB’000

ARETR

Ice cream
business
KM ER
RMB’000
ARETR

—F %§J$ I

Milk formula

business

VRS
RMB'000

ARBTR

¢
mﬂx

BH’JHSU\ ApEDSE

Total

h
RMB’000
ARETR

Sales to external customers 32,191,710 3,878,512 1,675,575 41,567,160
Intersegment sales 630,535 16,761 89,207 917,258
32,822,245 3,895,273 1,764,782 42,484,418

Reconcilation:
Elimination of intersegment sales (917,258)
Revenue 41,567,160
Segment results 2,640,480 614,714 99,637 3,450,414
Reconcilation:
Interest income S 539,957
Finance costs (other than interest ﬁﬂﬁfﬂ‘ (hREERE

on lease liabilities) (581,292)
Share of results of associates (585,078)
Corporate and other unallocated

income 14,440
Profit before tax 2,838,441
Income tax expense (684,459)
Profit for the period 2,153,982
At 30 June 2025
Segment assets 66,659,595 7,347,586 10,693,362 104,042,324
FReconcilation:
Elimination of intersegment

receivables (29,450,171)
Corporate and other unallocated ~ ARIREMTSHEEE

assets 16,211,465
Investments in associates 8,988,569
Total assets 99,792,187
Segment liabilities 22,834,551 3,946,561 4,980,145 39,293,371
Reconcilation:
Elimination of intersegment

payables (29,450,171)
Corporate and other unallocated

liabilities 41,924,565

Total liabilities

51,767,765
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NOTES TO UNAUDITED INTERIM FINANCIAL REPORT
REFR DM B EMEE

3 OPERATING SEGMENT INFORMATION 3 R#E45ER @)

(continued)
Liquid milk Ice cream Mik formula Cheese
Six months ended 30 June 2024 i busin i i Others
Bz FEXA=THLEAEA ‘ yiE ) =% 2t
RMB’000 RMB’000 RMB’000 RMB'000 RMB'000
NS ARETT AREFT ARETT ARETT ARETT
Segment revenue (Note 4): AW (i iE4) -
Sales to external customers HETHNEEP 36,261,544 3,371,448 1,635,262 2,114,319 1,287,927 44,670,500
Intersegment sales AHEHE 544,209 26,260 12,016 4,791 224,504 811,780
36,805,753 3,397,708 1,647,278 2,119,110 1,512,431 45,482,280
Reconcilation: HE
Elimination of intersegment sales D HHEE (811,780)
Revenue KA 44,670,500
Segment results ABEE 2,551,326 384,750 23,483 118,585 95,719 3,173,863
Reconcilation: i
Interest income FERA 914,126
Finance costs (other than interest ~ FAERK A (BAEEEF
on lease liabilties) BN (866,009)
Share of results of associates EEBERRIEE (170,713)
Corporate and other unallocated AR REMT A Bz
income 51,017
Profit before tax A 3,102,290
Income tax expense D6 (570,267)
Profit for the period FEHE 2,532,023
At 31 December 2024 R=E-m&
T-A=+-A
Segment assets FHEE 72,343,961 6,667,712 10,514,131 15,665,834 2,280,785 107,362,423
Reconcilation: E:
Elimination of intersegment B#H5 PRERTE
receivables (29,518,016)
Corporate and other unallocated RAREMTDPEEE
assets 18,799,491
Investments in associates i A-UNG:bE 9,648,894
Total assets BEE 106,292,792
Segment liabilities AHEE 25,498,100 4,235,873 5,354,871 4,258,244 1,870,890 41,217,978
Reconcilation: HE
Elimination of intersegment BEIBRENTE
payables (29,518,016)
Corporate and other unallocated RAREMAD P BE
liabilities 46,567,339
Total liabilities Baf 58,267,301
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4

REVENUE

An analyses of the revenue are as follows:

4

A
WA AT

L ——

Six months ended 30 June
HZEZAA=1tHLILAEA

2025 2024

—E-HF —TEF

RMB’000 RMB’000

AR®T T ARETIT

Revenue from contracts with REEFEHBIRA

customers:

Sale of goods HEEY 41,543,969 44,645,616

Consignment processing services LN T RS 23,191 24,884

41,567,160 44,670,500

5 OTHER INCOME AND GAINS 5 HMKWARK=R

068

Six months ended 30 June
BEAA=THLAEA

2025 2024

—E_RE —E O

RMB’000 RMB’000

AR® T AR®FIT

Government grants BT e & 144,296 285,017

Foreign exchange gain, net b 5 = F 58 47,787 —

Net fair value gain on exchangeable A RMES A EWEE

bonds =gl = 15,960

Gain on disposal of subsidiaries HETFRRR K - 269,387

Gross rental income Eaemal A 7,735 12,188
Net fair value gain on listed equity AREREBEZEH
investment at fair value through profit ABZH EWRARE

or loss Z AR BEWEFE 4,521 46,803

Others H A 197,375 108,692

401,714 738,047




6 OTHER EXPENSES

Educational surcharges, city

NOTES TO UNAUDITED INTERIM FINANCIAL REPORT
REFR DM B EMEE

Interim Report 2025 —ZE - HFE P HIHRE

6 HMEHR

REMME - B MR

Six months ended 30 June
BEANA=1tHIEAEA

2025
—EBE-RHE

RMB’000
AR®T R

2024
—ZF-OF
RMB’000
ARET T

construction tax, and other taxes R R E AR IE 252,386 243,888
Write-down of inventories to net GFEMRE #IR FE
realisable value 222,264 346,145
Net fair value loss on exchangeable AIRMESE AR ESE
bonds FEE 23,186 —
Donations B 18,183 49,502
Net loss on disposal of property, plant — HEWE¥ - HE RREN
and equipment B8R 11,764 10,887
Loss on disposal of a subsidiary HE—RBTFRAINERE 2,867 —
Foreign exchange losses, net b 5 18 F R - 45,766
Others EAh 37,457 56,578
568,107 752,766
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7 PROFIT BEFORE TAX 7  HAIRE
The Group’s profit before tax is arrived at after charging: REBORATFE MR T3S BB
BEE

Six months ended 30 June
HZEZAA=1tHLILAEA

2025 2024
—E_RE —E g
RMB’000 RMB’000
AR®T T ARETIT
Cost of inventories sold HEFEKAE 24,183,915 26,664,114
Cost of consigned processing Z eI TR AR
services 30,931 21,708
Impairment of trade receivables — EUWERR R H & Eh
and other financial assets, net EEREBEFEH 115,374 88,567
Depreciation of property, plant W BELEBITE
and equipment 11 1,449,449 1,464,892
Depreciation of right-of-use TRAEEENE
assets 170,344 184,131
Depreciation of investment WEMESE
properties 1,191 2,258
Amortisation of other intangible Hithmp & EEH
assets 69,122 67,107
Outsourcing expenses INELE A (a) 74,991 72,967
Other rental expenses HMHEEER 239,174 252,701
Employee benefit expense EERNER
(including directors’ and senior (BEEEZRER
executive’s emoluments) TERABFH ) (b) 3,923,919 4,204,235
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NOTES TO UNAUDITED INTERIM FINANCIAL REPORT

PROFIT BEFORE TAX (continued)

Notes:

(@)

For the purpose of promoting operation efficiency, the Group
outsourced the production of certain products. The amounts
represent the total amounts paid by the Group for
purchasing outsourcing services.

The employees of the subsidiaries of the Group established
in the PRC (other than Hong Kong) participate in defined
contribution retirement benefit scheme managed by the local
government authority, whereby these subsidiaries are
required to contribute to the scheme ranging from 16% to
20% of the employees’ basic salaries. Employees of these
subsidiaries are entitled to retirement benefits, calculated
based on a percentage of the average salaries level in the
PRC (other than Hong Kong), from the above mentioned
retirement scheme at their normal retirement age.

The Group also operated a Mandatory Provident Fund
Scheme (the “MPF scheme”) under the Hong Kong
Mandatory Provident Fund Schemes Ordinance for
employees employed under the jurisdiction of the Hong Kong
Employment Ordinance and not previously covered by the
defined benefit retirement plan.

The Group has no further obligation for payment of other
retirement benefits beyond the above contributions.

INCOME TAX EXPENSE

(@

Taxation in the consolidated statement of profit or loss
represents:

RIS TR IR R RS T

7 BAIFE @

B3

(@)

BTREZERE  AREIBETER
WAE - ZeREASERBEZSZINE
BR7G AR 48 HR o

AEERFE(TNBREER) KL FAF
o B 2 EE BT E IR 8 SUE R
RARAGE - B ZETFRAAKRRE
BERFH S 16%ZE20%H) b K ([ %A1 &
W REFRANEENFEERRKSE
REAEZE LR AREEZTE (T
BEB)FHFHF KT ES LR
R

REE TR B E B B SR A5 B
Ol REBBEREGEDTZRRARERN
SERMEBENRFTEIREZER K2R
HrEe B (RESFED -

B bt s
HRKER o

AEETEEMETIN

8 FMEHx<H

(a)

RAEBmRANBIRE

Six months ended 30 June

BEAA=tTHLAEA

2025 2024
—E-REF —Z P4
RMB’000 RMB’000
AR¥T AR®ET T
Current income tax BIERFR B
Current income tax charge BVEAFT 1S B & i 891,531 662,997
Deferred income tax EEFTEH
Relating to origination and reversal of BT EEE YR
tax losses and temporary differences MEENEAR
[ (207,072) (92,730)
684,459 570,267
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8

|NCOME TAX EXPENSE (continued)

(continued)

(a)

Notes:

U

(i)

)

)

(vi)

The provision for the income tax is based on the
statutory rate of 25% (2024: 25%) on the estimated
taxable profits determined in accordance with the Law
of the People’s Republic of China on Corporate
Income Tax (“PRC CIT Law”), except for certain
subsidiaries of the Group which enjoy a preferential
tax rate according to related tax policies or certain
subsidiaries in other jurisdictions. Certain subsidiaries
of the Company entitle to the preferential tax rate of
15% (2024: 15%),
development expenses of these companies are
qualified for 100% (2024: 100%) additional deduction
for tax purpose.

and certain research and

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

The provision for Hong Kong Profits Tax is calculated
by applying at 16.5% (2024: 16.5%) of the estimated
assessable profits for the six months ended 30 June
2025.

The provision for Australia, New Zealand and Indonesia
Profit Tax is calculated by applying at 30%, 28% and
22%, respectively (2024: 30%, 28% and 25%,
respectively), of the estimated assessable profits for
the six months ended 30 June 2025.

Certain subsidiaries were granted lower tax rates by
the state tax bureau in accordance with the PRC CIT
law and the corresponding transitional tax concession
policy and “The notice of tax policies relating to the
implementation of the western China development
strategy”.

Certain subsidiaries were granted tax exemptions in
accordance with the policy of
preferential tax policy for preliminary processing of
agriculture products”.

“The notice of

L ——

8 MmMEHIZTHmwm

(a)

(%)
GEX

U

(i)

(i)

)

(vi)

s B ERE+TEARKMBE G
XA BE(RECERSR
ED) R AR R E R B E LA25%
(ZZE - 25%) KB &R &t
B EASERBHEERBERE
BEEMEZET FARSMRE
b B AR 2B T F AR - A
ANAETFRAIZEZIE% (=
ZUF15%) BERE - AREA
AIME FHEERTZZ100% (=
T ZPUEF - 100%) RIFESMRIER B ©

REFEHRSMRBRIZES ([R
R Z B ) T IS BRAGR OI BOK
B AREDEARFSESE LR
BREEESMEM -

HE—_Z-_AFA=+THLXE
A BENERBERG TG
FEIA16.5% (= Z =0 F
16.5%) B R & -

HE-_T-AF~A=+HIRE
A ORI PR & ENE RS B
IR E AR FDE 9 B A30% -
28% N 22% (—ZZ Z 4 : 30% *
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ETFRRERRNERRETH
TEMREIE  EERWESBE
B R R ROR A E b 78 B0 K 3%
IR B U B R R R AR
FEBRER -

ETFRAERBEAREMER
EEMSHBEBENZE MM
THE T MBI EER R
Wi o



Interim Report 2025 —ZE - HFE P HIHRE
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8 INCOME TAX EXPENSE (continued)

(b)

Pillar Two income tax

The Group is part of a multinational enterprise group
which is subject to the Global Anti-Base Erosion
Model Rules (“Pillar Two model rules”) published by
the Organisation for Economic Co-operation and
Development.

From 1 January 2024, the Group’s earnings in
Netherlands, Vietnam and Australia are subject to the
domestic minimum top-up tax that was introduced by
Netherlands, Vietnam and Australia with effect from
1 January 2024.

From 1 January 2025, the Group is also liable to
Pillar Two income taxes under the Hong Kong Inland
Revenue (Amendment) (Minimum Tax for Multinational
Enterprise Groups) Ordinance 2025 for its earnings in
the Hong Kong SAR and certain other jurisdictions
where a domestic minimum top-up tax has not been
implemented, including the Chinese Mainland.

The Group has applied the temporary mandatory
exception from deferred tax accounting for the top-up
tax and accounted for the tax as current tax when
incurred. No Pillar Two income tax was recognised
during the six months ended 30 June 2025. The
Group is in the process of making a continuous
assessment of what the impact of Pillar Two model is
expected to be on the income taxes.

9 DIVIDENDS

(@

Dividends payable to equity shareholders of
the Group attributable to the interim period
The directors do not recommend the payment of an
interim dividend for the six months ended 30 June
2025 (six months ended 30 June 2024: Nil).

RIS TR IR R RS T

8 FBdZHwmw

(b)
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BoBErENE T _NE—A—
A jE W) ANt fx K 4 R R o
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ZhEBBBBE (B (BRrES
B SER) KO NREBRELRE
BITTEE RE T EMRE BRI &K
FREBMMHEEER (BIEFEIARRE) &
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ARER B O 5K B R o Bl EA S 8 R AT
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BESIBEIEHRE - BE-_T_1F
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RIEME —AEMEHR - KRB ER
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9 DIVIDENDS (continued) 9 REw
(b) Dividends payable to equity shareholders of by FEBRLEMBEEBRGHEH
the Group attributable to the previous ENENAEEEZRRRE
financial year, approved during the interim
period

Six months ended 30 June
BHZEZAA=1tHILAEA

2025 2024
—E_RE —ET_mF
RMB’000 RMB’000
AR®T T ARETT
Final dividend in respect of the B B S B R AR B
previous financial year of BREBRARY
RMBO0.509 (the corresponding 0.5097T (=T =4
period in 2024: RMBO0.489) per R ERARE
ordinary share 0.4897T) 1,991,229 1,924,358

10 EARNINGS PER SHARE ATTRIBUTABLE 10 AXAREEREZRREMLER

TO ORDINARY EQUITY HOLDERS OF 2R

THE COMPANY

(a) Basic earnings per share (@ BREXREF
The basic earnings per share amounts for the period NER G REARZF HREHALRA
is calculated by dividing the profit for the period BESEEG o &N ERbE e
attributable to ordinary equity holders of the Company “E-RFXNAZFTBHERNEAEE
by the weighted average number of ordinary shares TERRE B HEETE -
outstanding during the six months ended 30 June
2025.
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10 EARNINGS PER SHARE ATTRIBUTABLE 10
TO ORDINARY EQUITY HOLDERS OF
THE COMPANY (continued)

(a) Basic earnings per share (continued)
A reconciliation of the weighted average number of
shares used in calculating the basic earnings per
share amount are as follows:

Issued ordinary shares at 1 January R —HA—HB3%1T

REFR DM B EMEE

() EBREARERN @
FHEGREAR R AT I
BB AT

Six months ended 30 June
BEXNA=1tHIEAEA
2025 2024
—E_RfF —E O
Number of Number of

shares shares
IR & B ke B

(in thousand) (in thousand)
(FB&) (Fi%)

L3 AR 3,919,105 3,935,293
Effect of shares purchased -l dcob- 4 (8,119) (6,333)
Weighted average number of STEERERAERNFAA
ordinary shares for the purpose of 7y B AR N kE F
the basic earnings per share
calculation 3,910,986 3,928,960

(b) Diluted earnings per share
The diluted earnings per share amounts is calculated
by dividing the profit for the period attributable to
ordinary equity holders of the Company by the
weighted average number of ordinary shares
outstanding after adjustment for the effects of all
dilutive potential ordinary shares.

(b) BREERF
BRESARNIREHARNRE LB
v as A R B AG AEBR ABLPT B A
BENNEBEGARRNERITER
Bt F I AT
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10 EARNINGS PER SHARE ATTRIBUTABLE 10 A A FIZEREZREELER

TO ORDINARY EQUITY HOLDERS OF BF @)

THE COMPANY (continued)

(b) Diluted earnings per share (continued) (b) BREERF @
A reconciliation of the weighted average number of T E TR EEE 2 NPT A N AR
shares used in calculating the diluted earnings per e B AT

share amount are as follows:

Six months ended 30 June
BEXNA=1+HIEAEA
2025 2024
—E_hfF —ETOF
Number of Number of

shares shares
IR B ke B
(in thousand) (in thousand)

(F8) (FB0

Weighted average number of HEGRERNRFA
ordinary shares for the purpose of 9 i IR N RE R
the basic earnings per share

calculation 3,910,986 3,928,960
Effect of dilution — Weighted mEyE — TR

average number of ordinary niEFE e

shares:

Share awards 15 = HEED 830 4,323
Weighted average number of ATEEREERT A

ordinary shares for the purpose of 3 i I N RE T
the diluted earnings per share
calculation 3,911,816 3,933,283
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NOTES TO UNAUDITED INTERIM FINANCIAL REPORT

11

Movements of property, plant and equipment during the six
months ended 30 June 2025 are as follows:

Interim Report 2025 —ZE - HFE P HIHRE

REFR DM B EMEE

M= BERRE
¥ BERRERBE

—“RHFNA

=Z+BHIEREA Eﬁg@ﬁﬂ—r :

Six months ended 30 June

BEANA=THILEXEAR

2025 2024

—E-RHE —EWHF

RMB’000 RMB’000

AR®T ARBF T

Carrying amount at 1 January R—A—HBMERMEAE 20,905,216 21,715,379

Additions 0 98,320 394,009
Transfers from construction in ERargEIE

progress 12 345,617 783,897
Transfers from investment HEREYE

properties 35,666 —

Decrease B (25,739) (82,728)

Disposal of a subsidiary HE—HMFAF (352) (109)

Depreciation charge for the KETEER

period 7 (1,449,449) (1,464,892)

Exchange realignment P AR 51,348 (41,623)

Carrying amount at 30 June RAA=TH/MEREE 19,960,627 21,303,933

12 CONSTRUCTION IN PROGRESS 12 E&8I8E
Movements of construction in progress are as follows: EEIREFHNAT

Six months ended

30 June

BEAA=tHLAEA

2025 2024

—E-RE —E N4

RMB’000 RMB’000

AR® T AR¥T T

Carrying amount at 1 January R—HA—B/RERmE 2,278,028 2,348,779

Additions 0 512,377 452,130
Transfers to property, plant and EEEYE - WE REE

equipment (Note 11) (BF3E11) (345,617) (783,897)

Exchange realignment PE i 5,270 (1,507)

Carrying amount at 30 June RANA=THRERAEA 2,450,058 2,015,505
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13 GOODWILL 13 BHE

Six months ended 30 June
BEA~NA=1+HIEAREA

2025 2024

—E"FF —Z P4

RMB’000 RMB’000

AR®T T ARETTT

Carrying amount at 1 January R—A—H®NEEAE 7,677,836 8,952,282

Disposal of a subsidiary HE—MEFAR (2,539) —

Exchange realignment ME 5 P & (2,590) (46,404)

Carrying amount at 30 June RAA=TH/MEREE 7,672,707 8,905,878

14 INVESTMENTS IN ASSOCIATES 14 REELQNTNKRE

Among the Group’s investments in associates, China EAREERENEE AT F - PEIRAK
Modern Dairy Holdings Ltd. (“China Modern Dairy”) is a EERBRAR ([FHBERKE] AARE
strategic business partner of the Group mainly engaged in BXTERERNEREERHEENRRE
the production and sale of raw mik products. As at BEME - RZZE_RFA=1RH A£H
30 June 2025, the Group held approximately 56.36% FAHPEIBAMELS6.36% (T MF
(31 December 2024: 56.36%) shares in issue of China +-—A=+—H : 56.36%) M TR °

Modern Dairy.
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INVESTMENTS IN ASSOCIATES (continued)
On 15 June 2023, the Company issued HK$650,000,000
exchangeable bonds (the “2023 Exchangeable Bonds”),
which will be due in June 2026, at the interest rate of
4.50% per annum and payable semi-annually. The 2023
Exchangeable Bonds are exchangeable into 568,181,818
shares of China Modern Dairy, representing approximately
7.18% of the issued share capital of China Modern Dairy. In
connection with the issuance of the 2023 Exchangeable
Bonds, the Company lent to BOCI Financial Products
Limited (the “Borrower”) corresponding number of shares of
China Modern Dairy, to which is exchangeable by the 2023
Exchangeable Bonds, in accordance with a securities
lending agreement (the “Securities Lending Agreement”).
Pursuant to the Securities Lending Agreement, voting rights
of relevant shares shall be passed to the Borrower. At
30 June 2025, the outstanding 2023 Exchangeable Bonds
are exchangeable into approximately 7.18% of the issued
shares of China Modern Dairy.

At 30 June 2025, the directors of the Company considered
all facts and circumstances, including but not limited to the
potential voting rights held by the holders of the
exchangeable bonds, voting rights held by the Borrower,
composition of the board and key management personnel of
China Modern Dairy and the nature of the Group’s
relationship with China Modern Dairy including the extensive
continuing connected transactions between the Group and
China Modern Dairy. The directors of the Company are of
the opinion that the Group has no control over China
Modern Dairy.

RIS TR IR R RS T

14 REELTNRE@®

R-ZE-_ZFXA+HB AQRaERE+
FYRFEFRZRL50%ETHN T = NFEN
A 2| #1#9650,000,0005 7T Al X E S ([ —
T FRRBESR]) 2T =FAX
HMEHFE R AT IR R EA/)568,181,818

BB EHRBERAREDSHTRAD
7.18% ° *ﬁ‘l%ﬂ?éﬁ_ T -FARBES

KARIBRBEFBSE LB (EHE DB
FAPREEeRERBRAR ([ER
FEHABBE-_S_=FaXBESE
BRR B R MEEERMDEE - BRIEE
HEiHE  BERMOORAERERS
BRA - RZZBE-_RFNA=1+H K7E
M_E-_=—FrXBESF]ERASTEIR
REELDT18% B BEITIRD ©

RZZE_RAFNA=Z+TH ARAIESHE
EZEFMBSZTERERL BREETRNATR
BRESFEARENECRERE B35
BENEEE PEBRAHENEESE
MEREEERAS A RANEEEPHRNK
WEBR(BEASEERPBIRERARERZ
MFERERS)MEE - ARBIEERA
7N 65 (3] 9 R B ER A A A O A o

079



L ——

China Mengniu Dairy Company Limited PEE4AEER AT

NOTES TO UNAUDITED INTERIM FINANCIAL REPORT
RAEERL T IR RS I T

15 OTHER FINANCIAL ASSETS 15 Htt&miEE

080

At fair value through other

UanEtBEHSE

At 30 June
2025
R-—EBE_-FE

AA=tH
RMB’000
AR®TR

At 31 December

comprehensive income: AHMEEWKE :
Hong Kong listed equity investment EB I TRERE
— YuanShengTai Dairy Farm Limited — RAEREKERRAA 43,990 24,887
Unlisted equity investment I LETRERE 117,703 117,703
Other debts investment HibEHRE 2,433,836 786,596
. 2,595,529 929,186
At fair value through profit or loss: DARBEFEEHESE
FAER:
Hong Kong listed equity investment BAELTRERE
— Greatview Aseptic Packaging — HEBREBERAQA]
Company Limited = 168,337
Listed equity securities outside ERRING E TR
Hong Kong = 3,337
Other unlisted equity investments HEIELEmEEERE 359,306 359,306
Short-term investment deposits RARETFR 3,443,263 1,556,490
. 3,802,569 2,087,470
At amortised cost: BEMERA A
Short term entrusted loans RBZREER = 5,075
Long-term entrusted loans EHEZEAER 140,580 215,464
Long term entrusted loans due within R—FRIHNRARE
one year (Note) Bk (M) 2,432,072 2,448,322
Short term other loans H A 5E H B R 1,104,491 503,798
Long term other loans EMERHER 812,763 1,053,594
Long-term other loans due within R—FRIHE MRS
one year B 85,515 202,427
Factoring receivable JE UR AR FB R 555,106 2,892,992
Long term time deposits EETFHER 9,342,895 14,006,079
e 14,473,422 21,327,751
Total other financial assets Hith & @& 7= 258 20,871,520 24,344,407
Current e 8,875,451 8,138,860
Non-current AL 11,996,069 16,205,547
20,871,520 24,344,407
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NOTES TO UNAUDITED INTERIM FINANCIAL REPORT

OTHER FINANCIAL ASSETS (continued) 15

Note:

The Group granted entrusted loans to certain dairy farms and other
third parties. As at 30 June 2025, entrusted loans amounted to
RMB2,423,936,000 were on due. Both the Group and the
borrowers were in process to negotiate the extension of the loans
at 30 June 2025. The directors of the Company are of the opinion
that the negotiation in relation to the extension will be agreed. ECL
assessment was performed on the entrusted loans, considering the
factors of collateral for the loans, the borrowers’ credit risk and
viability of repayment plan. An impairment loss of RMB308,945,000
was recognised for the loans as at 30 June 2025 (31 December
2024: RMB308,945,000).

REFR DM B EMEE

HtEmEE @

CEX

AEERETHEREME=FREEZTER -
HE-Z-_RFA=1+AH JHEZETERSE
A AR ¥2,423,936,0007T ° AEEEERAY
FER - E-_AFNA=ZTHNEFIEHETE
7 AAREFRABNIER BB HEFENX
—HER EZERERERL ERARERR K
%?k:+§u717\$$®3’% EREEREITES
EEBEFME R-E-_AF~A=-THREXK
R EE B AR 308,945,0007T (ZE Z U F
+ZA=+—H : AR¥308,945,0007T) °

INVENTORIES 16 =&

At 30 June At 31 December
2025 2024

. .

~HBA=1+H
RMB’000 RMB’000
ARET T AREF T
Raw materials R 3,291,515 2,505,786
Finished goods BUAK Gh 1,414,741 2,430,880

Total inventories at the lower of cost K AN B R IR H{E R

and net realisable value RIEEFTENTELSE 4,706,256 4,936,666
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17 TRADE AND BILLS RECEIVABLES 17 BEWERRAREE

082

The Group normally allows a credit limit to its customers
which is adjustable in certain circumstances. The Group
closely monitors overdue balances. In view of the
aforementioned and the fact that the Group’s trade
receivables relate to a large number of diversified
customers, there is no significant concentration of credit
risk. The Group does not hold any collateral or other credit
enhancements over its trade receivables. The trade
receivables are non-interest-bearing.

The Group sold non-recourse trade receivables to third
parties for cash proceeds. These trade receivables have
been derecognised from the consolidated statement of
financial position, because the Group transfers substantially
all of the risks and rewards, primarily credit risk.

Based on the Group’s accounting policy of financial assets,
the Group measured bills receivable at fair value through
other comprehensive income.

An ageing analyses of the trade and bills receivables as at
the end of the reporting period, based on the invoice date
and net of loss allowance, are as follows:

AEBRFRTEPHEEERE U7
EETHBRTETHE AKREZIEE
BRMREEGER ER XA RAEE
MM AR A BT RN E P BR -
BABEBAEERTRER AKBELEH
HENEZFEEMERRIEBERER
Tto FEUARFRIAL M H B o

AL B[R FH =J7 & E B =R WR A
BEGRE SR - 2 FRERRE N
EBHMBARARKILER  RARAEER
ERBAHMEREEE  T2REER

5 -

REAKENSREESHRR  A5HE
BARAEBEAEREEEHAAHMEERK
mAr BRKER -

¥R E BIR - A& HNRR B 18 1 0 IR U AR X
REBRBEZBHOKREDTET

At 30 June At 31 December
2025 2024
R-ZB-HF RZZT M4

AAZtA ft-A=t+-H

RMB’000 RMB’000

AR®T T ARETT

Less than 1 year DR—F 3,201,966 3,196,187
1 to 2 years —EWF 61,529 51,613
2 to 3 years e =4 11,730 13,650
Over 3 years =FE 34 408
3,275,259 3,261,858




18 CASH AND BANK BALANCES
OTHER DEPOSITS

NOTES TO UNAUDITED INTERIM FINANCIAL REPORT
REFR DM B EMEE

AND

Interim Report 2025 —ZE - HFE P HIHRE

18 RERBRTEFREMER

At 30 June At 31 December
2025
R=-Z-HF
~A=1H ==E
RMB’000 RMB’000
ARET AR®FIT
Cash at bank and on hand RITRFHERE 4,863,138 6,099,173
Time deposits with original maturity REHBERB=EARNK
within three months EBER 240,368 100,205
Time deposits with original maturity of FERHBE A=A U LR
more than three months EBER 19,888,486 25,145,858
Pledged deposits REBEEHFK 441,157 103,383
25,433,149 31,448,619
Less: Pledged deposits W REETER (441,157) (103,383)
Less: Long-term time deposits A RERE BRTF K
(Note 15) (FFzE15) (9,342,895) (14,006,079)
Cash and bank in the consolidated RirEH BRI EZHNIE S
statement of financial position RITFER 15,649,097 17,339,157
Less: Time deposits with maturity of B EHBA=@AMNE
more than three months #7E B3 17 =X (10,545,591) (11,139,779)
Cash and cash equivalents in the NMRERERERN
consolidated cash flow statement HekReSED 5,103,506 6,199,378
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084

18

CASH AND BANK BALANCES AND
OTHER DEPOSITS (continued)

Note:

The Group’s pledged deposits and restricted deposits were as
follows:

18

MEEE

BeERBTEFREMGER @

AEBMRBSFREBREFROT

At 30 June At 31 December

2025 2024

W-®-HE  R-T-pF

ANA=+8 +=—A=+—H

RMB’000 RMB’000

AR¥T T AREET T

Pledged to secure bills payable W AER EMNZE 427,212 83,275

Pledged to secure derivative instruments WHLESTET A 6,309 15,208

Pledged to secure letters of credit ERAEREHE 4,671 933

Others i) 2,965 3,967

441,157 103,383

19 TRADE AND BILLS PAYABLES 19 ENRARERE
An ageing analyses of the trade and bills payables as at the ERNERAREBREEZAHRRERRY
end of the reporting period, based on the invoice date, are RE AT -

as follows:

At 30 June At 31 December

2025 2024

R=ZB-RF R_ZT_MF

~A=+tH +=-A=+—H

RMB’000 RMB’000

ARET T ARBFTT

Within 3 months 3MEA A 7,163,260 7,718,407
4 to 6 months 4% 618 A 912,086 889,320
7 to 12 months 721218 A 52,765 10,852
Over 1 year 1F LA E 34,125 28,647
8,162,236 8,647,226
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20 OTHER PAYABLES AND ACCRUALS

Interim Report 2025 —ZE - HFE P HIHRE

20

HitENREARFARER

At 30 June At 31 December
2025 2024
R=Z-RF RZZTZNE
ANA=+H +=—A=+—8H
Notes RMB’000 RMB’000
B 5 AR®T T AREF T
Accrued expenses JEIREB A @) 4,060,230 2,424,393
Payables for construction and BERBEWE WE
purchase of property, plant R PR FRIE
and equipment 1,042,376 1,414,444
Salary and welfare payables EREHeREMNE 819,518 917,084
Deposits received Bz e (b) 831,416 851,796
Cash received relating to B ERFEWSRIR
receivables for Assets Based BEMEYRS
Securities 525,139 589,643
Payables for advertising ENEERZ REE
expenses and promotion =53
expenses 371,474 640,982
Other tax payables Hith e 18 342,507 546,708
Refund liabilities RYEBE 21,670 26,904
Others HAp 1,110,642 990,513
Financial liabilities measured at LB ATENS R
amortised cost Bf& 9,124,972 8,402,467
Contract liabilities afaE 1,229,575 2,841,621
10,354,547 11,244,088
Notes: Bt

(@) Accrued expenses mainly included accruals for promotion
expenses and advertisement expenses.

(b) Deposits were received from distributors and suppliers, and
downstream points of sale for refrigerators deployed.

@ EREAIZEFEHEMXMESEAXH

TAREM -

b) BEREFREEFRREZES LRMED

KRG R TSR o
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21 INTEREST-BEARING BANK AND OTHER 21 :tE#H{TREMMEE
BORROWINGS

At 30 June At 31 December
2025 2024
R=-Z2-FHF R-ZT M4

XA=tAR +=A=+-H

RMB’000 RMB’000
ARETR ARET T
Non-current liabilities ¥rFHas

Long-term bank loans, unsecured EHIRITE = - iKW 14,440,790 19,212,616
US dollar bonds ETES 2,140,575 2,161,723
Lease liabilities HEBRE 1,122,628 1,095,393
17,703,993 22,459,732

Less: Current portion of long-term bank g : EHI4R 1T &% H fb {2 &
and other borrowings B (5,997,891) (4,484,107)
11,706,102 17,975,625

At 30 June At 31 December
2025 2024
R-ZZE_-HF N-ZT M

AA=t+8 +=ZA=t+-H

RMB’000 RMB’000
AR®T T ARBFIT
Current liabilities D =R
Short-term bank loans, secured EHSRTE D K 675,470 1,123,866
Short-term bank loans, unsecured EHASR TR I - m K 10,681,666 6,826,210
Exchangeable bonds (Note 14) AR ES (MiE14) 641,798 627,220
US dollar bonds ELEE - 3,600,172
Current portion of long-term bank and EHEATREMESHN
other borrowings REBH 5,997,891 4,484,107
17,996,825 16,661,575
Note: P 5T
As at 30 June 2025, the Group’s interest-bearing bank and other R-ZZBE-_RAFANAZTAH  AEEHBRITREE
borrowings amounted to RMB675,470,000 were secured by bills g B A R675,470,0007T A FE U Z2 1% V5 45 8
receivable (31 December 2024: RMB1,123,866,000). (ZZZmFE+ZA=+—H: AR%

1,128,866,0007T) ©
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22 OTHER FINANCIAL LIABILITIES

Present value of redemption amount for
potential acquisition of puttable
non-controlling interests RE
— Australian Nature Investment Pty

Ltd. (*ANI”)
(TANII)

A RE MR AT A & FR AR
P IR 2 i 0] 2 BB

— Australian Nature
Investment Pty Ltd.

REFR DM B EMEE

Hitt&MEE

At 30 June At 31 December
2025 2024
R=-ZB=-F1F RZZTZNE
+=—A=+—8
RMB’000
AREF T

AA=tH
RMB’000
ARBT R

46,952 44,608

During the year ended 31 December 2021, the Company
and Augite Capital Limited (“CAGIF”), Fortune Fund L.P.
(“Fortune”) and Itochu Corporation (“ltochu”) entered into
separate agreements, according to which, put options were
granted to CAGIF, Fortune and Itochu to sell their equity
interests in ANl to the Company. During the year ended
31 December 2022, CAGIF and Fortune have exercised put
option partially to sell their equity interests in ANI to the
Company at the considerations of RMB206,505,000 and
UsSD23,376,000 (approximately equivalent to
RMB155,697,000), respectively. As at 30 June 2025, the
Group recognised present value of the amounts payable
upon exercise of remaining option of RMB46,952,000 as a
financial liability.

HE-Z-_—F+=-A=+—HLEFE"
AN A B B Augite Capital Limited
(TCAGIF]) » Fortune Fund
L.P. ([Fortune]) X lItochu Corporation
(Ttochu) T2 BB H&E  BUE T
CAGIF -~ Fortune % ltochulf) 2 A &) & Fri
AN R AR - BE S - —F+=
AZ+—HIFE ' CAGIF X Fortune 2 3f
DOTEREEBE DB UARKE
206,505,0007T % 23,376,000% 7T (£ 48 &
MW AR #155,697,00070) MR E R AR
HEFFANIRE - R—_ZE-_AF A=+
A NEBRERZITESRTHERENSD
SHIREARYA46,952,000t A BEE -
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23 SHARE CAPITAL 23 R
(a) Issued share capital (@ BEITRAK

For the six months ended 30 June
BEAA=1tHILEAREA

2025 2024
—E-REF —ZE P4
Number of Number of
ordinary ordinary
CHETE Amount shares Amount
EERHE e TAKRHEE Gkt
’000 RMB’000 000 RMB’000
TR ARETR TR ARETT
Issued and fully paid: BEEITRERE
At 1 January n—H—H 3,919,105 356,662 3,935,293 358,143
Share repurchased and  F& {7 B @ K =+ 6
cancellation (7,064) (649) - -
At 30 June RANA=1H 3,912,041 356,013 3,935,293 358,143
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23 SHARE CAPITAL (continued)

(b)

Interim Report 2025 —ZE - HFE P HIHRE

NOTES TO UNAUDITED INTERIM FINANCIAL REPORT

Purchase of own shares as treasury shares
During the six months ended 30 June 2025, the
Company repurchased its own ordinary shares on The
Stock Exchange of Hong Kong Limited as follows, of
which 5,930,000 shares and 5,372,000 shares have
been cancelled before and subsequent to the
reporting date of 30 June 2025, respectively.

(b)

REFR DM B EMEE

23 B @)

BEBERMDIEAEFRD
HE-_Z-_RAF~A=+tHI~AE
A ARRIREBHEZSHNBRA
AEREFEBROT - HA
5,930,000 8% f% 15 % 5,372,000 4% i {7
DRRFEBH(ZE_RAF A
=+ HB)AIEEH -

Number of Highest Lowest
shares price paid price paid Aggregate
repurchased per share per share price paid

EEAEIEh) BRI BRI
Eg= =B =IKE * fNHE
HK$ HK$ HK$’000
Month/year BT BT BT T
January 2025 —E-_RF—A 1,840,000 17.02 14.86 29,300
April 2025 ZE-RFNA 2,070,000 19.50 17.64 38,716
May 2025 ZE-RFHA 3,064,000 19.90 17.50 56,102
June 2025 —ERFRA 4,328,000 18.22 15.98 72,892
197,010

The total amount paid on the repurchased shares was
HK$197,010,000 (equivalent to RMB181,328,000).

MBOHEREO XN REE A
197,010,000 L (HHEE R AR
181,328,0007T) ©
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24 SHARE OPTION SCHEME 24 BRRETE
Movements of outstanding share options i RAITE B AR B

Number of share options

BREHE
Lapsed/

At Granted Exercised forfeited At  Exercisable

1 January during the during the during the 30 June at 30 June

2025 period period period 2025 2025

® K R-BZHEE

“B-EHE BRXM/ “B-EHE ~A=tH

Date of grant —A—H BARE Bl ANB=1H AT

1 April 2020 ZEZZENA—-H 620,211 = = (620,211) = =

11 May 2022 ZEZZfAA+—H 24,702,489 = = (12,095,452) 12,607,037 7,942,277
31 December 2022 —E--F+-A

=t+—A 7,818,166 = = (5,990,628) 1,827,538 1,827,538

Total st 33,140,866 = = (18,706,291) 14,434,575 9,769,815

Number of share options

BREZA
Lapsed/
At Granted Exercised forfeited At Exercisable
1 January during the during the during the 30 June at 30 June
2024 period period 2024
R RZE-mE
g / A=+H
Date of grant BAELY AR 4, QAN AT
1 April 2020 —E-ZFENA—H 620,211 - - - 620,211 620,211
11 May 2022 —E-_FTf
+-H 28,310,858 - - (3,608,369) 24,702,489 10,605,561
31 December 2022 ZEZZFTZA
=t+—H 13,195,225 - - (5,377,059) 7,818,166 1,319,523
Total @i 42,126,294 - - (8,985,428) 33,140,866 12,545,295
The Group reversed an expense recognised in prior years of REZ2-_E-_AF~AA=+HIA~EA -
RMB9,210,000 relating to share options for the six months AEBEAKREKIERFE B K mE D EE
ended 30 June 2025 due to the unfulfilment of related BREEHENBETFERINMAIARKE
vesting conditions (six months ended 30 June 2024: 9,210,000 (B ZE =T -_F A =1+H
recognised an expense of RMB26,500,000). ANEA - wREZ AR 26,500,0007T) ©
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25 SHARE AWARD SCHEME

Particulars and movements of share award scheme:

REFR DM B EMEE

25 RERRBE

TELIEEEIS TR

Number of share award

FHRBYE
Lapsed/
Fair value As at Granted Vested forfeited
per share 1 January during the during the during the
2025 period period period
R-ZB-1f BRAXR/
Date of grant j —-A—H HRE BREE R
31 March 2023 —F-=E
ZA=+-H 32.20 1,686,891 = (1,593,233) (93,658) =
31 March 2025 —T-nf
ZA=+-H 19.20 = 5,643,871 = (6) 5,643,865
1,686,891 5,643,871 (1,593,233) (93,664) 5,643,865

Fair value As at
per share 1 January

(HK$) 2024
E R-Z

Date of grant

Number of share award
RERBEE
Lapsed/
Granted Vested forfeited As at
during the during the during the 30 June
period period period

B H HNEE

11 May 2022 —E-CF
RAt+-H 38.85 2,290,448 - (2,245,789 (44,659) -

31 March 2023 —E-=F
=R=+-H 32.20 3,625,875 - (1,720,147) (164,905) 1,740,823
5,916,323 - (3,965,936) (209,564) 1,740,823

On 31 March 2025, the Company granted 5,643,871
shares under share award scheme to the participants,
representing approximately 0.16% of the issued share
capital of the Company as at the adoption date. These
granted shares would vest in batches on the first, second
and third anniversaries of the date of grant in accordance
with certain vesting conditions. 804,252 shares of these
shares were granted to two directors of the Group.

RZE-_RAFE=A=+—8 A2 5HEE
&% 32 2B 5T &l (A1 2 B1 & 1 1 5,643,871 AR AR
BB ARRREMNBEBETRAN
0.16% - ZEBRLRMDBEREE THBIK
% RAERHEAHENE—  —REZBEHH
B - ZERDI804, 252 E R T ALEE
MBESE -
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25

26

27

28

SHARE AWARD SCHEME (continued)

The fair value of the shares granted was calculated based
on the market prices of the Company’s shares at the
respective grant dates. During the six months ended
30 June 2025, the Group recognised an expense of
RMB18,347,000 (six months ended 30 June 2024:
RMB30,955,000) relating to the share award scheme in the
consolidated statement of profit or loss.

DISPOSAL OF A SUBSIDIARY

In April 2025, the Group disposed 90% equity interest in
Shuozhou City Ruihe Food Co., Ltd. at a consideration of
RMB2,046,000, which resulted a loss of RMB2,867,000 for
the six months ended 30 June 2025. During the six months
ended 30 June 2025, the consideration has been fully
settled and the net cash outflow in respect of this disposal
is RMB3,040,000.

ACQUISITION OF NON-CONTROLLING
INTERESTS

During the six months ended 30 June 2025, the Group
have acquired several immaterial non-controlling interests of
several subsidiaries. The total considerations for these
acquisitions were in the form of cash of RMB13,800,000
which have been paid during the six months ended
30 June 2025. The differences of RMB9,632,000 between
the considerations paid and the carrying amount of
non-controlling interests acquired are recorded in the equity
transaction reserve account.

COMMITMENTS

The Group had the following outstanding capital
commitments in respect of the purchase and construction
of property, plant and equipment as at the end of the
reporting period:

Contracted, but not provided for

RIS

25

26

27

28

L ——

B RRREE
BEBBG 2 D0 EHERAR DR R

ERHAMzTEAE - RBE-_T -1
FRA=ZTHLEANER ARESRES

BRXPERAREZEETIAELHAR
#18,347,000C (BE-_ZT-_WFA =7
HiE/~EA : AR#30,955,0007T) °

HE—RBF2AH

RZZEZRFNA  AEBUREARE
2,046,000CHH EFINTHMREBABR A A
WU E  MEZEZ-_E_AF,~A=1+H
1E7S R A 8215 B 18 A R #2,867,0007T © 1A
HE-ZZE-_AFAA=+HLEREA R
BEBHSES BEZHE2HEFRL
A AR ¥3,040,0007T ©

W fE FEE R R R A

HE-_Z-_AFA=+tAHLAMEA &
EECWRBEET FRRZH TIEE A E
BREER ZEREZBREAERAESA
R 13,800,000t EREE T _HF
ANAZTBELERNEAXN - BERRERER
WEESEE R R R  FRENETEAR
#:9,632,000 it ARER S HEERP ©

iE
RBMERR  AEBEFRBEREEYE -
BEREEHOREEEARAZENT

At 30 June
2025
R-ZE-HF

At 31 December
2024

RZZT M4
+=—A=+—8
RMB’000
AR¥T T

AA=t+H
RMB’000
ARBT T

923,392 748,478
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29 RELATED PARTY TRANSACTIONS
(a) The Group had the following significant transactions
with its associates and other related parties.

29 BBEALRS
(a) AfEEABEARREGHEBAL
EITTHEAZS -

Six months ended 30 June

BEXNA=THILEAEAR

Sale of liquid milk products,
other products and

RS AR HERAE
MEmR - HMESR

2025
—E-REF

RMB’000
AR®T T

2024
— T uF
RMB’000
AREF T

services to associates N AR 7% () 25,028 6,309
() Sale of other dairy products [AE#% A &) #H%E H b

to associates LB & 0] - 29
()  Sale of products to MY ARARHEEKRY

subsidiaries and ZhHE—BRER

associates of a FREIREERR

shareholder with significant — H & &E @

influence over the

Company (i) 2,122 1,546
(V) Purchase of raw materials  [AI$i R RABIEBBAF

from subsidiaries of a ZhHH—BRER

shareholder with significant T AR E B

influence over the

Company (i) 261,816 354,389
(V) Lease of right-of-use assets [FAI¥IARRAREEAF

from subsidiaries of a ZhHH)—BRER

shareholder with significant ~ F R B E [ BH#E

influence over the BE

Company (i) 429 435
(V) Purchase of services from  [AIYARARHEKRT

subsidiaries of a ZHH—BRED

shareholder with significant T2 a8 B R

influence over the

Company (i) 929 7
(VIl)  Purchase of raw materials  [AB§& 2 RIEE R

and products from B ZE

associates (i) 5,807,264 6,114,007
(VIl) Purchase services from mEE N AR E RS

associates (i) 80,855 54,735
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29 RELATED PARTY TRANSACTIONS 29 BEEALRZ @

(continued)
(@) (continued) (@ (&)

Six months ended 30 June
BEANA=1+HIEAEA
2025 2024
—E_RE —E -4

RMB’000 RMB'000
AR®TR ARETT

(IX)  Purchases of investment MEARNFEEANY
deposits from a subsidiary £ K —BAREA

of a shareholder with FREIBERER
significant influence over b7
the Company (i) 75,000 75,000

(X)  Redemption of investment  [AIYARRBEEKRT
deposits from a subsidiary 2 H&— &R

of a shareholder with FRARERRET

significant influence over =

the Company (i) 75,000 75,000
(Xl) Interest income of REHARTBEKN

investment deposits from FENN—ZRE

a subsidiary of a WFRRIRERFK

shareholder with significant  E9FI B UL A

influence over the

Company (i) 2,030 4,058
(XIl) Payment for receivables for RKEHARARFEEK

factoring from subsidiaries 2R — LR

and associates of a HF AR REER

shareholder with significant &) & U RIZ ZREN -

influence over the =

Company = 1,056,980
(Xlll) Interest income of REHARTBEKN

receivables for factoring FEHN—BRE

from subsidiaries and HF AR REER

associates of a 7] WRIE A F)

shareholder with significant S A
influence over the
Company = 989
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29 RELATED PARTY TRANSACTIONS 29 BEEALRZ @

(continued)
(@) (continued) (@ (&)

Six months ended 30 June
BHZEZAA=1tHILAEA

2025 2024

—E_RE —T_NF

RMB’000 RMB’000

ARET T ARET T
(XIV) Proceeds from receivables  KEYAQTHEK
for factoring from FEIN—ZRE
subsidiaries and B AR REE R
associates of a AR BB T

shareholder with significant 13318
influence over the

Company = 1,132,045
(XV) Payment for receivables for 2 (5 B 4 A 5] jE Uk

factoring and other loans RIBFR R EH M

from associates BRI R

(Note 29(c)) (P 5E29(c)) 3,495,792 2,307,534
(XVI) Interest income of R E B N R EIBUR

receivables for factoring B R EA B

and other loans from FMEHA

associates 41,430 38,218
(XVIl) Proceeds from receivables & &5 & A A FEUR

for factoring and other BREREAMER

loans from associates #) BT 15 5018

(Note 29(c)) (P 5E29(c)) 4,466,348 3,479,084
(XVIII) Entrusted loans to BB ENRINERT

associates (Note 29(c)) B (M 5E29(c)) 234,300 —
(XIX) Repayment of entrusted EERTEE AR

loans to associates EEXEX 318,785 259,319
(XX) Interest income of entrusted HFELRAREEE

loans to associates FRHF) B U A 4,537 5,404
(XXI) Loans to entities controlled EXFEEERAE

by members of key KR BIEHIE R

management personnel = 60,000
(XXIl) Proceeds from loans to REBBREEAR

entities controlled by key THIREEE 2 B

management personnel B P15 RIE 301,035 —
(XXIlly Interest income of loans to  KEHBEEEAES

entities controlled by HIAK B 15 6 B E 82

members of key Z B BUA

management personnel 681 4,473
(XXIV) Guarantee charges from an 3K B — 52 A 7] 59

associate (Note 29(c)) EREA

(B 5E29(c)) 7,356 1,294
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29 RELATED PARTY TRANSACTIONS

(continued)

(a) (continued)

Notes:

(i) The considerations were determined with reference to
the prevailing market prices/rates and the prices
charged to third parties.

(i) Annual interest rate of the investment deposits is
5.00% (31 December 2024: 5.00%).

(b) Compensation of key management personnel

of the Group

Exds
o loER

Directors’ fees
Salaries and allowances
Retirement benefit contributions

AR ARAR A HEK

L ——

29 BEBAIRZ @

(#)
MaE

(@)

U

(i)

(b)

REL2ZEBMHERBEEXR
WEBE=TERETE -

REFHRHFHNEBE00%(ZF
ZE+=ZA=+—H :5.00%) °

REENEREE A SRR

Six months ended 30 June
BHZAA=1tHILAEA

2025 2024
—E-RfF —EUF
RMB’000 RMB’000
AR® TR ARETT
524 486
22,278 22,686
333 338

Notes:

(i) The key management compensation represented
remuneration paid or payable to the directors and
senior executives of the Company.

(i) In addition to the key management compensation
shown in the above table, certain directors and senior
executives were granted share options and/or share
awards. During the six months ended 30 June 2025,
the share-based payment expenses granted to these
directors and senior executives were approximately
RMB2,949,000 (six months ended 30 June 2024:
RMB53,917,000).

GEX

MR E IR A B MBEC Sk
RRAREERDRITRABHME -

BRERFTAMBEEEEAERM
I BETEEREBBRITRABER
HERER SRR ZEE RNEE
“E-REXNAZTHUEANEAR
BTZEEENRRITBRAERHN
BHBERO N LN ABARE
2,949,000 (HHE=ZF - F XA
=+tBLEANEA: AR
53,917,0007T) °
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REFR DM B EMEE

29 RELATED PARTY TRANSACTIONS 29 BEEALRZ @

(continued)

(c) As at 30 June 2025 and 31 December 2024, the () RZE-_RFEARNA=+BERZ-Z_N
balances arising from related party transactions are as F+—_A=+—8 BEBALXZZE
follows: ERERIOT
Trade and bills receivables from: FEUR R R i

At 30 June At 31 December

2025 2024
—E-AF —T-F
/\H_+E| +:ﬁ_+_E|
RMB’000 RMB’000
AR¥T AR®ET T
Associates RN 8,746 3,902
Subsidiaries and associates of a HARRABERTE 73
shareholder with significant B—EBRENFA
influence over the Company AN 1,056 5,024
9,802 8,926
Prepayments, other receivables and other assets AR - HittE AR EMEE -
from:

At 30 June At 31 December

2025 2024

—E-REF —ZE_pu4g

ANAB=+H +Z=ZA=+—8H

RMB’000 RMB’000

AR¥T AR¥F T

Associates il 5,265 1,190
Subsidiaries and associates of a HARRRBERTE 77

shareholder with significant B—EBRENFA
influence over the Company PNk al/NE 12 -
5,277 1,190
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29 RELATED PARTY TRANSACTIONS 29 BEEAXTXZ @
(continued)
(c) (continued) (c) (&)
Other financial assets from: HEthEmEE

At 30 June At 31 December

2025 2024

—E-fHE —E_HF

~NA=+H +=-A=+—H

RMB’000 RMB’000

ARE T ARBFIT

Associates (Note (i) Bt N A (B RE()) 3,280,331 4,380,079
Subsidiaries and associates of a HARRBBERTEN
shareholder with significant B— 2R FAA
influence over the Company 32NN E=A())

(Note (i) 870,790 877,977
Entities controlled by key AREEAEBEHNE

management personnel (Note (iii)) BE (P 5% i) 20,546 326,173

4,171,667 5,584,229

Trade and bills payables to: EREREREER

At 30 June At 31 December

2025 2024

—E_RE —Z U

AA=+H +=ZA=+—8

RMB’000 RMB’000

AR® TR ARETTT

Associates /N 1,020,808 1,817,951
Subsidiaries and associates of a HARNARBERTET
shareholder with significant H—ZIREMNTF AR

influence over the Company A —/NE] 79,174 36,732

1,099,982 1,854,683
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29 RELATED PARTY TRANSACTIONS 29 BEEAXTXZZ @
(continued)
(c)  (continued) (c) (&)
Other payables and accruals to: EMEMRERERER

At 30 June At 31 December

2025 2024
—EB-RE —ZTMF
~NA=+H +=-A=+—H
RMB’000 RMB’000
AR® TR ARET T
Associates R l/NE] 7,267 6,279
Subsidiaries and associates of a HARRBBERTES
shareholder with significant B —ZREHF AT
influence over the Company NS 2,318 3,038
9,585 9,317
Guarantees provided to: RUEER

At 30 June At 31 December
2025 2024
—E_fRE —EFE

ANA=tH +TZHA=t+—H
RMB’000 RMB’000
AR®T R ARETT

An associate (Note (iv)) B2 N 7 (MR (v) 1,941,164 332,662
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29 RELATED PARTY TRANSACTIONS

(continued)

(c) (continued)

Notes:

U

(i)

As at 30 June 2025, entrusted loans of
RMB234,300,000 (31 December 2024:
RMB368,648,000) was lent to associates, with interest

rates 4.00% per annum.

As at 30 June 2025, amounts of receivables for
factoring and other debts investment of
RMB1,114,030,000 (31 December 2024:
RMB2,726,291,000) were paid to the associates, with
interest rates 3.10% to 3.50% per annum.

As at 30 June 2025, amounts of other loans of
RMB1,932,001,000 (2024: RMB1,290,297,000) were
paid to the associates, which was unsecured with a
fixed interest rate ranging from 3.00% to 3.85% per
annum.

As at 30 June 2025, entrusted loans of
RMB700,000,000 (31 December 2024:
RMB700,000,000) was lent out through COFCO Trust
Company Limited, a subsidiary of a shareholder with
significant influence over the Company, which was on
due. Annual interest rate of the entrusted loans is

6.05% (31 December 2024: 6.05%).

As at 30 June 2025, short-term investment deposits
of RMB75,000,000 (31 December 2024:
RMB75,000,000) was purchased from COFCO Trust
Company Limited, a subsidiary of a shareholder with
significant influence over the Company. Annual interest
rate of the investment deposits is 5.00%
(81 December 2024: 5.00%).

L ——

29 BEBAIRZ @

()

(#)
M EE

U

(i)

HE-_T-_RAFA=1+H " &M
MBERABHEAERARE
234,300,0007C (ZE - M4+ A4
=+—H: AR%368,648,000
) ZEXEROMEFNXA
4.00% °

HE_T-_RAFA=1+H " &M
B R R S A R IR R E A
BEH 1 E AR ®1,114,030,0007T
(Z2-FE+=—A=+—H: AR
#2,726,291,0007T) * HFFE N
F3.10%%3.50% ©

HE-_T-_RAFA=1+H8 " &M
MEERNAZSNEMERARE
1,932,001,0007C (ZZF M4 : A
R #1,290,297,0007T) * #% 30 IE &
AR - B E F A E N F3.00%E
3.85% °

HE-_T-_RAFA=1+H8 " &M
RBE—BHARAREEARENR
ROFARFEELEEREEAT
f& HH Z st B 5 A R 700,000,000
T(ZEZmF+=—A=+—H:
AR #700,000,0007T) @ ZERD
- ZEXEROENEA
6.05%(ZE-_MF+_A=+—
A :6.05%) °

HE-_T-_RAFA=1+H8 " &M
BB EBHARAREEATENN
BREBFARFRERETAEREER
ABERHRETRARE
75,000,0007C (ZZ - ME+ = A
=+—8: AR¥75,000,0007C) °
FEFRFEFEA5.00% (==
F+ZA=+—H :5.00%) °



NOTES TO UNAUDITED INTERIM FINANCIAL REPORT

29 RELATED PARTY TRANSACTIONS

(continued)

(c) (continued)
Notes: (continued)

(il

(iv)

As at 30 June 2025, RMBNIil (31 December 2024:
RMB170,000,000) were lent out to Tianjin Wanhong
Enterprise  Management Consulting Co., Ltd., a
company controlled by key management personnel of
the Group, with
RMB20,546,000.

interest receivable of

As at 30 June 2025, RMBNIl (31 December 2024:
RMB131,035,000) were lent out to Young Ability
Limited, a company controlled by key management
personnel of the Group.

As at 30 June 2025, the Group provides guarantee to
an associate regarding loans of RMB1,941,164,000
(81 December 2024: RMB332,662,000).

Interim Report 2025 —ZE - HFE P HIHRE
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29 BEBMALTRE @

()

(%)

CEX

(i)

(iv)

(#)

HE_T-_RAFA=1+H &M
M—HE AL EBEREEEA BT
B ARRKEBLACEEELZANGR
ARMBEHARBZL(ZTZMF
+Z A=+ —8B: AR%
170,000,0007T) + EEKFIE HA
R #20,546,0007T °

HE—_Z-_aF<~A=1+8" #&HM
m—EEASEEREEA S
#J72 AlYoung Ability Limitedf& H A
REZ(ZTEZ-mFE+=A
=+—H8: AR¥131,035,0007T) °

HE—_Z-_aF~<A=1+8 &%
BE AR 1,041,164,0007T
(ZEZEFE+ZA=Z+—H: AR
#332,662,0007T) [A] — B & A &)
PR -
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30 FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS
(@) Financial assets and liabilities measured at fair
value
(i)  Fair value hierarchy
The following table presents the fair value of the
Group’s financial instruments measured at the
end of the reporting period on a recurring basis,
categorised into the three-level fair value
hierarchy as defined in IFRS/HKFRS 13, Fair
value measurement. The level into which a fair
value measurement is classified is determined
with reference to the observability and
significance of the inputs used in the valuation
technique as follows:
o Level 1 valuations:  Fair value measured using only
Level 1 inputs i.e. unadjusted
quoted prices in active
markets for identical assets or
liabilities at the measurement
date

o Level 2 valuations:  Fair value measured using Level
2 inputs i.e. observable inputs
which fail to meet Level 1,
and not using significant
unobservable inputs.
Unobservable inputs are
inputs for which market data

are not available

o Level 3 valuations:  Fair value measured using

significant unobservable inputs

102

L ——

30 ERITANARENE
(a) UAREFENEREEREE

() RAEER
TREIAEERRE KRR
REMEEFENSRITAR
nE URBEEWHREE
Al /BB RE R E 135
AAEGTENEEZED B/ =E
ARERBR - RAEFENE
MO B|T2ETHIEET K
RBABBNABERREERE
EEMmE

o FOME: EFAE-4%
AEE (B4
REESARE
R ERER
BhEH AL
BEHRE)
ENDRE
o E-QRE: FRE-LBA
g5 (K ae
BRE—HE
ENTHEM
BAZE R
FRAEAT
HEEHAH
B)FENR
hETAH
BHAEE B
EMBHEN
BABE

o FDRMEE: BREATTE
R A BB

ENRAE



FINANCIAL INSTRUMENTS (continued)
Financial assets and liabilities measured at fair
value (continued)

Fair value hierarchy (continued)

Recurring fair value
measurement

EEMAAE

Fair value at
30 June
2025
R-B-1%F

AAZTAEK
DNfE
RMB’000
ARBTR

Level 2

Ept
G

ARBT

il
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REFR DM B EMEE

(&)

EREE

Fair value measurements as at
30 June 2025 categorised into
BZE-_Z-I5AA=THWAAREBHEDE

Level 3

F=R
RMB’000

ARETR

Financial assets: SREE:
Listed equity investments LiRERE 43,990 - -
Unlisted equity investments FEmRERE 477,009 - 477,009
Other debts investment HiEBRE 2,433,836 1,319,806 1,114,030
Short-term investment deposits RERERR 3,443,263 - 3,443,263
Derivative financial instruments fTHEEBTA 78,054 78,054 -
Bills receivable [ENZE 5 62,067 62,067 -
Total @t 6,538,219 1,459,927 5,034,302
Financial liabiliies: SRBE:
Derivative financial instruments fTESBIA 25,169 25,169 -
Exchangeable bonds ARBES 641,798 641,798 -
Put liability of non-controlling FEERBRER 2

interest — ANI BT — ANI 46,952 - 46,952
Total @t 713,919 666,967 46,952
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REFR DM B EMEE

30 FAIR VALUE MEASUREMENT OF 30 2RIENAAEITEw
FINANCIAL INSTRUMENTS (continued)

(@) Financial assets and liabilities measured at fair (@ UAREFENEREERAE
value (continued) (%)
(i)  Fair value hierarchy (continued) () AREERGE)

Fair value measurements as at
31 December 2024 categorised into
BE-_Z-NE+-B=t-HNAAEHEDE
Fair value at
31 December
Level 1 Level 2 Level 3

F— E-| F=8

=

MARE

RMB'000 RMB'OOC RMB’000 RMB’000
ARETT AREFT ARETT ARETT

Recurring fair value REKDAAETE
measurement
Financial assets: SREE:
Listed equity investments LiRERE 196,561 196,561 - -
Unlisted equity investments FEmRERE 477,009 - - 477,009
Short-term investment deposits BERERR 1,556,490 - - 1,556,490
Other debts investment HnEHRE 786,596 - 422,876 363,720
Derivative financial instruments TESBIA 250,376 - 250,376 -
Bills receivable ERZE 81,425 - 81,425 -
3,348,457 196,561 754,677 2,397,219
Financial liabiliies: TRAE:
Derivative financial instruments MTESMIA 38,276 - 38,276 -
Exchangeable bonds ARaES 627,220 - 627,220 -
Put liability of non-controlling BB R ER 2
interest — ANI Eff — ANI 44,608 - - 44,608
710,104 - 665,496 44,608
During the six months ended 30 June 2025, HE-_Z-_AFA=1+HIE
there were no transfers between Level 1 and NERA RABEFHEMEES
Level 2, or transfers into or out of Level 3 (six —REFE Lo HER - N E
months ended 30 June 2024: Nil). The Group’s BAF=AEFE=HED (B
policy is to recognise transfers between levels of E-FT-_NFEA=1HIER
fair value hierarchy as at the end of the A : &) AEBNBEKAR
reporting period in which they occur. WERRERAARBESER 2

fE El’\]iii}*z °
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30 FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS (continued)
(@) Financial assets and liabilities measured at fair
value (continued)

(i)

Information about Level 2 fair value
measurements

The Group enters into derivative financial
instruments with various counterparties,
principally established financial institutions with
good credit ratings. Derivative financial
instruments, including interest rate swaps and
forward currency contracts, are measured using
quoted prices from financial institutions with
which the interest rate swaps and forward
currency contracts are entered into. The carrying
amounts of interest rate swaps and forward
currency contracts are the same as their fair
values.

The fair value of bills receivable approximates to
their carrying amounts due to the short-term
maturities.

The fair value of exchangeable bonds is
measured using binomial lattice model and by
reference to quoted prices.

The fair value of other debt investment is
measured by reference to quoted prices.

RIS TR IR R RS T
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@ HAXAREFENESREERES
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HREREENEHAEHE
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30 FAIR VALUE MEASUREMENT OF 30 £2RIEBENAARAETEw@m
FINANCIAL INSTRUMENTS (continued)

(@) Financial assets and liabilities measured at fair (@ UAREFENETREENRES

value (continued) (%)

(i) Information about Level 3 fair value (i) BERF=ZRALALEFTEHEH
measurements
The valuation model of the fair value of unlisted ELETRERE AR BENHE
equity securities is based on market multiples BADRESTEEEWRER
derived from quoted prices of companies At ARIMENTISEE (B
comparable to the investee, adjusted for the WRETHWREZESFRZ TS
effect of the non-marketability of the equity mBERTERTDEMNSZEE
securities and price to book value of the RS -
investee.
The following table shows the valuation TREIEERRAKRETR
techniques used in the determination of fair HEBRERAMEHARE
values of short-term investment deposits, other NABEFANGHERT(BRA
debt investment and other financial liabilities REBRNE=H) REEHME
which fall within level 3 of the fair value BV E R A R A BUR -

hierarchy, as well as the significant
unobservable inputs used in the valuation.

Significant
Valuation unobservable
techniques inputs Sensitivity of fair value to the input
EATHEE
fER BABE E BABBHAAENY
Short-term Investment deposits Discounted cash  Expected yield 1.80% to  10% increase/decrease in expected yield would
flow method 5.00% result in increase/decrease in fair value by
RMB2,978,000
RERERN TRBLREE  BHKEE  180%E  EHREREN/BO10%EERDAELMS

5.00% AP AR 2,978,0007T

Discount rate 1.80% to  10% increase/decrease in discount rate would

5.00% result in decrease/increase in fair value by
RMB2,757,000 and RMB2,762,000,
respectively
wRx 180%E  WEXEN/H10%EERRAEDFIHD/
5.00% #iARE?2,757,0007 kAR 2,762,0007T
Other Debt investments Discounted cash  Expected yield 3.1% to 10% increase/decrease in expected yield would
flow method 3.2% result in increase/decrease in fair value by
RMB1,646,000
HipEHIRE FREeREE HEHEEE  31%% TBEMGEE R R 10% B EBA R BN/
3.2% D ARE1,646,0007T
Discount rate 3.1% to 10% increase/decrease in discount rate would
3.2% result in decrease/increase in fair value by
RMB828,000 and RMB829,000, respectively
wRx 3A%E  FEEEN/ A0 EERRAEABIRD/
3.2% 0 AR#828,0007T ] A R #:829,0007T
Put liability of non-controlling interest  Discounted cash ~ Discount rate  10.00% 10% increase/decrease in discount rate would
— ANI flow method result in decrease/increase in fair value by
RMB10,749,000 and RMB13,886,000,
respectively
FERBRRERCALESE — ANl FRELTEE  HBE 10.00% FEREEN,/HO10%BEB AR EARIRD/
EIARE10,749,0007t & AR %13,886,000
7T
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NOTES TO UNAUDITED INTERIM FINANCIAL REPORT

30

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

(i)

Information about Level 3 fair value
measurements (continued)

The movements during the period in the balance
of Level 3 fair value measurements are as
follows:

Unlisted equity investments:

FELETRERE

REFR DM B EMEE

ERIENAREFE®@

URAREFENEREERERE

(#&)

(i) BHEFE=ZRIAETEHEH
()
HA E=RARETELE
BT

At 30 June
2025

R=-ZBE-HEF

~NBE=+H
RMB’000
ARET T

RMB’000
ARETT

At 1 January and 30 June R—A—BEASA=+H 477,009 513,558
Other debt investments: HMEBKIEE
At 1 January Rn—A—H 363,720 —
Investments BE 1,283,025 —
Interest income recognised in  HAR R IB S TERH T B

profit or loss during the period A 13,865 —
Disposal s (546,580) —
At 30 June RAXA=+H 1,114,030 —
Short-term investment EHREFR

deposits:
At 1 January n—HA—H 1,556,490 1,118,576
Purchases BE 41,037,402 43,653,050
Changes in fair value MR E=ERN AN

recognised in profit or loss BEZE)

during the period 156,712 199,763
Interest received W B 1| 8 (156,975) (213,277)
Disposal H & (39,150,366) (43,089,934)
At 30 June RANA=+H 3,443,263 1,668,178
Put liability of non-controlling FERE AR AR R A 2 2 AR

interest — ANI: ET — ANI:
At 1 January HR—HA—H 44,608 54,661
Changes in fair value HA A B % R B SR Y

recognised in other reserves DREEE

during the period 2,344 (3,904)
At 30 June WNA=+H 46,952 50,757
Total gains or losses for the RS BRET AR

period included in profit or FIRAERARHEA

loss for assets and liabilities BmEsE

held at the end of the

reporting period 170,577 199,763
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30 FAIR VALUE MEASUREMENT OF 30 £2RIEBENAARAETEw@m
FINANCIAL INSTRUMENTS (continued)

(b) Fair values of financial assets and liabilities (b) BAKEBEUNIMMNERXTENESH
carried at other than fair value EERBENAR
The carrying amounts of the Group’s financial N2 [ LA RK 2N Sl R K AR I AR A0 2 B
instruments carried at cost or amortised cost were not TARmME BER T -OF+=
materially different from their fair values as at A=+—HEZZE-_RAFA=1H
31 December 2024 and 30 June 2025. MARBEITERERER -

31 EVENTS AFTER THE REPORTING 31 HEFHEEIE

PERIOD

On August 17, 2025, the Group entered into an agreement RZZEZRFNATLEH  KEEHEThe a2
with The a2 Milk Company Limited. Pursuant to which, the Milk Company Limited 3] 3 #p3% * #&tt » A
Group will dispose 100% equity interest in Yashili New EEREENARETRIAEEGRRAA
Zealand Dairy Co., Limited. 100% H) i #E ©

32 APPROVAL OF THE INTERIM FINANCIAL 32 #t/EFHMKEER

INFORMATION
The unaudited interim financial information was approved EEgCER T RAFNAZTERAIE
and authorised for issue by the board of directors on REETIERCEZRRAYEER -

27 August 2025.
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