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The Board is pleased to present the unaudited interim condensed
consolidated financial information of the Group for the six months
ended June 30, 2025. The interim condensed consolidated
financial information is unaudited, but has been reviewed by the
audit committee of the Board (the “Audit Committee”) and Ernst &
Young, the independent auditor of the Company, in accordance with
Hong Kong Standard on Review Engagements 2410 “Review of
Interim Financial Information Performed by the Independent Auditor
of the Entity” issued by the Hong Kong Institute of Certified Public
Accountants.

ECONOMIC ENVIRONMENT

In the first half of 2025, the global economy continued to navigate a
complex and changing environment. While major economies were
gradually recovering, geopolitical uncertainties presented challenges
to such economic recovery. China’s economy exhibited a steady
and positive trend. According to the National Bureau of Statistics,
China’s gross domestic product (GDP) amounted to RMB66.1 trillion
in the first half of 2025, representing a year-on-year increase of 5.3%.
The consumer market was gradually recovering. In the first half of the
year, total retail sales of consumer goods topped RMB24.5 trillion,
representing a year-on-year increase of 5.0%. Final consumption
expenditure contributed 52% to the GDP growth, giving full play to
its role as the primary driver of economic growth.

According to the China Beverage Industry Association (CBIA), the
Chinese beverage industry performed well from January to May
2025, with year-on-year growth in both revenue and profits. The
trend towards health and naturalness continued to drive product
innovation and upgrades. Consumers were more concerned about
beverage ingredient transparency and health attributes, driving the
market towards cleaner formulations with fewer additives. Sectors
such as sugar-free tea and functional beverages continued to
experience robust growth.

In the first half of 2025, new regulations and standards, such as the
Measures for the Supervision and Administration of Food Labeling
and the National Food Safety Standard — General Rules for Nutrition
Labeling of Prepackaged Foods (GB 28050-2025), were introduced,
proposing more detailed requirements for nutritional information
on food labels. Against the backdrop of increasing regulatory and
consumer attention to product information authenticity and health
attributes, companies with solid basic R&D capabilities, precise
supply chain control to ensure ingredient and label consistency, and
capability of continuous improvement of product health attributes
will have more prominent compliance advantages and market
competitiveness.

RXIWRBHHRAS NONGFUSPRINGCO.,LTD. / 5
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BUSINESS REVIEW

In the first half of 2025, the Group recorded a revenue of RMB25,622
million, representing an increase of 15.6% as compared with
the corresponding period of last year, of which the revenue from
packaged drinking water products increased by 10.7% as compared
with the same period of last year, accounting for 36.9% of the total
revenue. The revenue from beverage products increased by 18.7% as
compared with the same period of last year, accounting for 62.7% of
the total revenue. The following table sets forth a breakdown of the
Group’s revenue from each product category and their percentage
of total revenue for the periods indicated:

BZ6A30HL6fHA
Six Months Ended June 30,
20045 29
2024 Change

i e
(AR%EET) il (AREEER) it

Revenue Percentage Amount
EmER Product Category (RMBmllior) ~ of total revenue  (RMBmilion) ~ Percentage
BERBKER Packaged drinking water products 9,443 36.9% 8,531 38.5% 912 10.7%
RIHER Tea beverage products 10,089 39.4% 8,430 38.0% 1,659 19.7%
METHER Functional beverage products 2,898 11.3% 2550 11.5% 348 13.6%
HHHER Juice beverage products 2,564 10.0% 2,114 9.5% 450 21.3%
Ht#m(Hs) Other products (Note) 629 2.4% 548 25% 81 14.8%
CEl Tota 25,622 100.0% 2,173 100.0% 3,449 15.6%

MiEE - BERE EBEEHFITKAE - WP ER
SHMRBER  MEREREMR °

i3 AREBRAARE - ERSEFEREE -

BESAKER
FAEBRERAKERERIEFRIKE
EREETRE  SFLFEFHEZRSD
Tt o EA - AEBEBERAKE RS
W AREEQ443HE T  BEFREER
10.7% @ 152Uz #936.9% °

) / BXIRKHBHERAS NONGFU SPRING CO., LTD.

Note: Other products primarily include other beverage products such as soda
water beverage, coffee beverage, and agricultural products such as fresh
fruits.

Note: Due to the rounding practice, some figures may turn out with slight
discrepancies.

Packaged drinking water products

The impact of last year’s defamation incident on the Group’s
packaged drinking water products business was subsiding, and
its sales had been gradually recovering during the first half of this
year. During the Reporting Period, the Group’s packaged drinking
water products recorded revenue of RMB9,443 million, representing
an increase of 10.7% compared to the same period of last year,
accounting for 36.9% of total revenue.

P HA¥R 45 2025 Interim Report
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During the Reporting Period, we introduced three new water sources:
Badagong Mountain in Hunan, Longmen Mountain in Sichuan, and
Nyenchen Tanglha Mountain in Xizang. To date, we have established
fifteen major water sources nationwide. In the first half of the year,
we continued to promote the “Natural Water Sources, Transparent
Factories (KAZKR + R ITMR)” campaign across the country. For
the campaign, we invited world swimming champion, celebrities,
industry opinion leaders, as well as our employees and their families
to visit over ten high-quality water sources and modern production
bases of Nongfu Spring, allowing more people to personally
experience the natural ecology and biodiversity of our water sources
and directly showcasing the high-quality source guarantee of our
products. Meanwhile, through a multi-channel communication matrix
on mainstream social media platforms, we released multimedia
content including graphics, short videos, and outdoor billboard
and airport screen advertisements, effectively conveying the core
message of “Natural Water Sources, Transparent Factories”. These
activities significantly strengthened consumers’ recognition and trust
in Nongfu Spring’s core concept of “healthy and natural”.

For the Lunar New Year, we continued to launch the commemorative
glass-bottled mineral water for the “Snake” zodiac year and invited
the brand spokesperson, world swimming champion Pan Zhanle, to
film a promotional video with his grandfather for the first time, which
has enhanced the Spring Festival advertisement’s family reunion
theme and emotional resonance, thereby creating a strong emotional
connection with the audience. In addition to online channels, we also
carried out multi-dimensional offline advertising in subway stations,
bus stops, and elevator areas across major cities, fully capturing the
festive atmosphere and effectively improving our brand exposure.

In June 2025, we expanded our ice product portfolio and launched
“Nongfu Spring” pure transparent edible ice. Based on last year’s
Nongfu Spring ice cup, we adhered to the product concept of “Good
water makes good ice (37K i #F7K)”, leveraging our strength in high-
quality natural water sources. With an advanced ultra-slow freezing
process of up to 24-32 hours, we have created a high-end ice
product that is not easily melted, pure, transparent and beautiful from
natural water sources. The product replicates the natural, elegant,
and irregular rock formation, and opens up a new consumption
scenario of complementary ice and beverages products. Currently,
our pure transparent edible ice is available for sale at Sam’s Club,
enjoying widespread popularity among young consumers.

BXRIFRHBERLSE NONGFU SPRING CO., LTD.
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Tea beverage products

In the first half of 2025, the Group’s tea beverage products
continued to maintain its growth momentum, recording a revenue
of RMB10,089 million during the Reporting Period, representing
an increase of 19.7% compared to the same period last year, and
accounting for 39.4% of the total revenue.

In the spring, the seasonal limited edition “Longjing Spring Tea (#
FH#E)” from “Oriental Leaf (32 7#1%)” returned for its fourth year.
The product, which is crafted from premium Longjing tea leaves
harvested before the Qingming Festival, enjoys enduring popularity
among consumers. On April 1, “Oriental Leaf (3 /5451 %)” launched
its first-ever “Open Cap, Win Prize (2 & 2¥)” campaign, offering
prizes of up to RMB666 bonus to encourage more consumers to
savour the taste of “Oriental Leaf (3 7#1%£)”. The campaign was
complemented by new advertisements, prominently displayed in
subway stations and outdoor bus shelters etc. across major cities
nationwide. These initiatives enhanced consumer’s interaction and
engagement with the brand, successfully attracting new customers
while reinforcing brand loyalty. In May, “Oriental Leaf (5 515
)" further enriched its product portfolio across the six major tea
categories with the launch of a new flavour, “Chenpi White Tea (B85
HZ%)”, and facilitated the brand’s efforts to attract and engage new
consumers.

In early June 2025, we launched a new carbonated tea beverage
product named “lced Tea (/KZ%)” made with 100% real natural tea
leaf extract, without using tea powder, and contains a tea polyphenol
content at least 200mg/bottle featuring delicate carbonation,
delivering a refreshing new carbonated tea flavour. Branded under
the slogan “lced Tea, Chilled Tea! (/kZs » 7k3&ZS 1),” the product
debuted alongside an “Open Cap, Win Prize (5% 7 #8)” promotional
campaign with the possibility of winning of RMB666, effectively
driving the promotion effects of the new product.

We are committed to the entire tea production industry chain,
supporting rural revitalization through industrial development. Since
December 2024, we have successively funded the construction of
five modern tea primary processing factories in Jingdong County (5
¥ %), Simao District (B3[&%), and Jinggu County (24 8%) of Pu’er
City, as well as Linxiang District (B5#}[&) and Yun County (EZ£) of
Lincang City, Yunnan Province. We actively promote industrial-driven
agriculture, quality-driven agriculture, and green-driven agriculture,
facilitating seamless production and sales integration to contribute
to the fulfilment of the great vision of “Farmers get rich, China gets
strong”.

P HA¥R 45 2025 Interim Report
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Functional beverage products

During the Reporting Period, driven by increased consumer
preference for sports and health beverages, the Group recorded a
revenue from functional beverage products of RMB2,898 million,
representing an increase of 13.6% as compared with the same
period of last year, accounting for 11.3% of the total revenue.

In the first half of the year, we further consolidated the product and
channel capabilities of the “Scream (420U),” “Victory Vitamin Water
(HEF#Mas7K)” brand series. Staying firmly consumer-centric,
we enhanced brand exposure through sponsorship of sporting
events and orchestrated interactive campaigns on social media.
These initiatives successfully encouraged spontaneous user sharing,
boosted product visibility, and deepened engagement with younger
consumers.

Juice beverage products

During the Reporting Period, the Group’s juice beverage products
continued to achieve stable growth, recording a revenue of
RMB2,564 million, representing an increase of 21.3% as compared
with the same period of last year, accounting for 10.0% of the total
revenue.

The “17.5°” Honeyberry Blend Juice was launched on December
31, 2024. Made from selected honeyberries grown in the forests
of Northeast China, the product offers rich nutritional value and
preserves the natural freshness of the fruit through fresh fruit pressing
technology. Each 300mL bottle of juice contains anthocyanins
equivalent to that found in at least 30 blueberries (calculated based
on an average weight of 0.76g per blueberry). Additionally, in January
2025, our “17.5°” 100% fresh fruit cold-pressed orange juice in
900mL large-sized bottle was introduced at Sam’s Club. Following
the successful market performance of the “17.5°” seasonal special
fresh orange juice launched in December of the previous year, this
product has become a bestseller at Sam’s Club, further enriching the
“17.5°” portfolio of premium juice offerings.

Other products

During the Reporting Period, other products (mainly including soda
water beverages, coffee beverages, and other beverage products,
as well as fresh fruits and other agricultural products) recorded a
revenue of RMB629 million, representing an increase of 14.8%
compared with the same period of last year, accounting for 2.4% of
the total revenue.

RXWRBHHRAS NONGFUSPRINGCO.,LTD. / O
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Nongfu Spring’s natural soda water products further enriched its
flavor profile, promoting the concept of “Good Water, Good Soda.”
The product is sourced from Nongfu Spring’s premium natural water
sources and contains a variety of natural mineral elements such as
potassium, calcium, magnesium, and metasilicic acid. With its sugar-
free, non-carbonated, and mildly alkaline attributes, it is not only
suitable for daily consumption but also for pairing with spicy food,
seafood, or alcohol, aligning with healthy consumption lifestyle.

In May, “TANBING (i R)” launched its low-temperature sugar-
free black coffee at Sam’s Club, and it quickly topped the “New
Arrivals Popularity Chart” on the Sam’s Club app. This product
uses only freshly roasted coffee beans within 15 days, blending
high-quality flavors from premium coffee-producing regions across
three continents. It is crafted using fresh grinding and extraction
techniques, continuing the “TANBING (fxR)” black coffee series’
signature formula of O sugar, O calories, O fat, O artificial flavors,
and O instant coffee powder. Produced by Nongfu Spring’s own
coffee roasting factory and transported via a full cold chain, the
product delivers a fresher ready-to-drink black coffee experience for
consumers.

Outlook

The food and beverage industry occupies a pivotal position in
China’s economy and continues to expand on market scale. In
recent years, fueled by the rising of consumer spending power and
the upgrading of consumption patterns, China’s beverage market
has demonstrated robust growth. In 2025, competition within the
beverage industry is expected to intensify further, with the made-
to-order beverage segment also witnessing vigorous expansion.
Consumer preferences for nutrition, health, and diversity are driving
category innovation and reshaping the industry, with segments such
as sugar-free tea and functional beverages showing strong growth
momentum, bringing both new opportunities and challenges to the
sector.

We always adhere to the philosophy of establishing factories close
to water sources and have established an extensive and stable
network of water sources. During the Reporting Period, we added
three new mountain spring water sources: Badagong Mountain
in Hunan, Longmen Mountain in Sichuan, and Nyenchen Tanglha
Mountain in Xizang. Looking ahead, we will continue to optimize and
refine our water source layout. While ensuring the provision of high-
quality drinking water to consumers, this drive will also enable us to
effectively reduce production costs, improve supply efficiency, and
strengthen the Group’s core competitive advantages.

P HA¥R 45 2025 Interim Report



BfEREEERI EHE] - 20256968 -
[RRILRIKARAK - [RITHE [ ERER
R [ IRRRE RS EROERERE
5*%-55’é$i% BEH3 500K K - WED

BTEMRG - RMBEENRBEIR - AL
Fcaﬁ RIEREES - TER(EI KA -
@J%JE’\]:%H@EEE@ CANRBE-Em— Xt
= —BARE - @RS mCEBEER(E
BRAREERE - AR IR RRE MBI

SHAREREMS - SEEFRBHHNIE
RZEf -

g E)

WERER

MR AEESFSREARK25,6228 5
T BREF EFEFNARE2A73HE T
HER15.6% : EFAARKE15456BE T
BREFEFFHARK1302BETLER
18.6% ° AN ARE B EF| K HEF R H
#158.8%1% K1.5ME B 52 E60.3% * FEZ
EAPETIRM EHEEER T - UREHEE
BERY - ARERYEHEEK ARG T ©

HER D HEBX
MEMRNAEEBESERDHEHASZAARE
5011TA BT BREF FFFHARMES971

BELER08%  HE RSB
#519.6% * BEF FFFHH1E22.4% T &

28BN FEEARBREMNESR
RIEFATREFRBEM TR - WEYRE
RIZEMEESENREBEEBTEG NE -

THBX
WMEPAREENITHRZ B ARE1,068
AEL BEFEFFHNARBISEHEET
FEFH17.0% - ITHFAZ B KEL.2% Bk
F FHF(EEAA%ERFF -

R HA¥R 45 2025 Interim Report

2 #1 MANAGEMENT DISCUSSION AND ANALYSIS

We are actively advancing the “going global” strategy for our
products. In June 2025, core products such as “Nongfu Spring”
natural drinking water, “Oriental Leaf (32 /715 %)” sugar-free tea
beverages, and the “Tea m (Zm)” fruit-flavored tea series were
officially launched in the Hong Kong market, covering over 3,500
outlets across the full-spectrum retail network. Through a series
of promotional activities, including sourcing from water origins
and celebrity endorsements, we continuously reinforce the brand
philosophy of “natural and healthy”. By adopting a holistic brand
strategy integrating channels, products, and culture, we have
achieved a critical milestone in validating our efforts toward brand
premiumization and internationalization. Looking ahead, we will
continue to explore additional overseas markets and actively expand
our international presence, thereby unlocking new growth potential
for the Group.

FINANCIAL REVIEW

Revenue and Gross Profit

During the Reporting Period, the Group recorded a revenue of
RMB25,622 million, representing an increase of 15.6% as compared
with RMB22,173 million in the first half of last year; gross profit was
RMB15,456 million, representing an increase of 18.6% as compared
with RMB13,032 million in the first half of last year. During the
Reporting Period, the Group’s gross profit margin increased by 1.5
percentage points from 58.8% in the corresponding period of last
year to 60.3%, which was mainly due to the falling procurement
prices of PET raw materials and the reduced procurement costs for
packaging materials such as cartons and raw materials like sugar.

Selling and Distribution Expenses

During the Reporting Period, the selling and distribution expenses of
the Group amounted to RMB5,011 million, representing an increase
of 0.8% as compared with RMB4,971 million in the first half of last
year. Selling and distribution expenses accounted for 19.6% of the
total revenue, representing a decrease of 2.8 percentage points
as compared with 22.4% in the first half of last year, which was
mainly due to the decrease of advertising and promotion expenses
compared to the corresponding period of last year and the logistics
cost decline due to the change of segment sales structure during the
Reporting Period.

Administrative Expenses

During the Reporting Period, the administrative expenses of the
Group amounted to RMB1,068 million, representing an increase of
17.0% as compared with RMB913 million in the first half of last year.
Administrative expenses accounted for 4.2% of the total revenue,
remaining flat to 4.1% in the first half of last year.

BXRIFRHBERLSE NONGFU SPRING CO., LTD.
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Other Income and Gains

During the Reporting Period, other income and gains of the Group
amounted to RMB808 million, representing a decrease of 22.3%
as compared with RMB1,040 million in the first half of last year, and
accounting for 3.2% of the total revenue, which was mainly due
to lower interest income from deposits as affected by interest rate
reduction.

Other Expenses

During the Reporting Period, other expenses of the Group amounted
to RMB127 million, representing an increase of 2,016.7% as
compared with RMB6 million in the first half of last year, and
accounting for 0.5% of the total revenue, which mainly comprised
donations of RMB50 million and exchange losses of RMB66 million.
As of June 30, 2025, the Group held HK$1,712 million, US$630
million and a small amount of other foreign currencies, which slightly
increased as compared with HK$1,617 million, US$489 million and
a small amount of other foreign currencies held on December 31,
2024.

Finance Costs

During the Reporting Period, the finance costs of the Group
decreased from RMB39 million in the corresponding period of last
year to RMB25 million.

Profit for the Period

As a result of the aforementioned changes, the profit of the Group
during the Reporting Period increased by 22.1% from RMB6,240
million in the first half of last year to RMB7,622 million.

Dividends

The distribution of a final cash dividend of RMBO0.76 per share (tax
inclusive, totaling approximately RMB8,547 million) for the year
ended December 31, 2024 was approved at the 2024 annual general
meeting of the Company on May 20, 2025, which will be distributed
on August 27, 2025 to shareholders whose names appear on the
register of members of the Company on Saturday, May 24, 2025.

The Board resolved not to declare an interim dividend for the six
months ended June 30, 2025.
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Long-term Bank Deposits, Restricted Cash, Cash, Bank
Balances and Borrowings

As of June 30, 2025, the sum of long-term bank deposits,
restricted cash, cash and bank balances of the Group amounted
to RMB26,419 million, representing an increase of 23.7% as
compared with RMB21,361 million as of December 31, 2024. The
total credit facility of the Group was RMB18,693 million and interest-
bearing borrowings amounted to RMB4,420 million as of June
30, 2025, representing an increase of 21.9% as compared with
RMB3,625 million as of December 31, 2024, with due repayment of
a total amount of RMB8,442 million as of June 30, 2025. All of the
borrowings are denominated in RMB. Among the total borrowings
as of June 30, 2025, no borrowings were charged at a fixed interest
rate (not including discount of bank acceptance bills). The Group
does not have any interest rate hedging policy.

Inventories

Due to the increase in raw materials inventory at the end of the
period as a result of production stocking, inventories of the Group
increased from RMB5,013 million as at December 31, 2024 to
RMB5,104 million as at June 30, 2025. Inventory turnover days
increased from 82.3 days as at December 31, 2024 to 90.8 days as
at June 30, 2025.

Trade and Bills Receivables

Trade and bills receivables of the Group increased from RMB581
million as of December 31, 2024 to RMB836 million as of June 30,
2025. The turnover days of trade and bills receivables increased from
4.8 days in 2024 to 5.0 days in the first half of 2025.

Trade and Bills Payables

Trade and bills payables of the Group increased from RMB1,499
million as of December 31, 2024 to RMB1,919 million as of June 30,
2025. The turnover days of trade and bills payables decreased from
33.2 days in 2024 to 30.7 days in the first half of 2025.

Gearing Ratio

As at June 30, 2025, the gearing ratio of the Group (equaling
(interest-bearing borrowings + lease liabilities)/equity) was 14.5%
(during the Reporting Period, the Group has no minority equity),
representing an increase as compared with the gearing ratio of the
Group as at December 31, 2024 being 11.6%, mainly due to our
increased use of bills receivable financing.

RXIWRBHHRAS NONGFUSPRING CO.,LTD. / 13
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#T MANAGEMENT DISCUSSION AND ANALYSIS

As at June 30, 2025, the Group recorded net current liabilities of
RMB5,611 million, which was mainly due to our increase in long-
term (over one year) time deposit arrangements. As of June 30,
2025, the Group had long-term bank deposits of RMB11,505 million
in Chinese Mainland, representing an increase as compared with
that of RMB10,631 million as at December 31, 2024, among which,
RMB11,505 million in long-term bank deposits could be freely
converted into cash as and when appropriate.

Treasury Policy

The Group adopts a prudent financial management approach for
its treasury policy to ensure that the Group’s liquidity structure
comprising assets, liabilities and other commitments is able to
always meet its capital requirements.

MATERIAL EVENTS AFTER THE REPORTING PERIOD

There have been no material events of the Group from June 30,
2025 until the date of this report.

FOREIGN EXCHANGE RISK

As of June 30, 2025, the Group held HK$1,712 million, US$630
million and a small amount of other foreign currencies. The Group will
closely monitor our foreign exchange risks and will utilize appropriate
financial instruments for hedging purposes when necessary to help
reduce foreign exchange risks.

CONTINGENT LIABILITIES

As of June 30, 2025, the Group did not have any significant
contingent liabilities.

CAPITAL COMMITMENTS

Capital commitments of the Group amounted to approximately
RMB3,745 million as at June 30, 2025, mainly used for construction
of production plants and purchase of production equipment.

PLEDGE OF ASSETS

As at June 30, 2025, no assets of the Group were pledged by the
Group.

SIGNIFICANT INVESTMENT, MATERIAL
ACQUISITION AND DISPOSAL

As of June 30, 2025 and the date of this report, the Group did not
have any significant investments held, or any material acquisition or
disposal of any relevant subsidiaries, associates and joint ventures.

P HA¥R 45 2025 Interim Report
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FUTURE PLAN FOR MATERIAL INVESTMENTS OR
CAPITAL ASSETS

As at the date of this report, save for the events disclosed in the
“Future Plans and Use of Proceeds” section of the prospectus
issued by the Company on August 25, 2020 (the “Prospectus”), the
Group did not have any existing plan for acquiring other material
investments or capital assets.

HUMAN RESOURCES AND EMOLUMENT POLICY

As at June 30, 2025, the total number of employees of the Group
(including the Company and its subsidiaries) exceeded 20,000.
During the Reporting Period, the total employee benefit expenses
(including directors’ remuneration) amounted to RMB2,187 million.

The Group firmly believes that our long-term growth depends on
the expertise, experience and development of our employees. With
vigorous efforts in talent selection, cultivation and motivation, we
have built a common growth framework for the benefit of talents and
the Company over the long term. The remuneration and benefits
for employees of the Group are determined with reference to the
market standards as well as individual qualification and experience,
performance bonus and other incentive systems are established.
Performance bonuses are paid based on the Group’s revenue and
profit targets, as well as the performance of the organization in which
the employee works and the performance of the individual employee.
Organizations and employees making outstanding contribution to the
Group’s business growth are rewarded with equity-based incentives,
annual honors and other returns. During the Reporting Period,
employees’ monetary income ranked among the top level in the
industry, making the overall remuneration policy competitive.

RXIWRBHHRAS NONGFUSPRINGCO.,LTD. / 15
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In order to improve the Company’s incentive mechanism, retain
key employees and promote sustainable growth of the Company’s
performance, as approved in the extraordinary general meeting held
in January 14, 2022, the Company has adopted the employee share
incentive scheme in 2022 to incentivize management personnel and
core technical experts who play an important role in the Group’s
business performance and future development. According to the
employee share incentive scheme, the maximum number of H
Shares that the trustee can acquire and hold from time to time under
the employee share incentive scheme throughout the duration of the
employee share incentive scheme shall not exceed 5% of the total
issued share capital of the Company as at the date of adoption, and
without the approval by a special resolution at the general meeting,
the total number of H shares of the Company obtained by any
scheme participant through the employee share incentive scheme
shall not exceed 1% of the total share capital of the Company. The
employee share incentive scheme is valid for 10 years, and as of the
date of this report, the validity period of the employee share incentive
scheme has about 7 years left.

Grant and Vesting of Awards in 2022

In March 2022, the Company granted the awards in accordance with
the employee share incentive scheme. The vesting of the awards
under the grant was fully completed in April 2024. The details of the
grant and vesting are available in relevant statements of the “Human
Resources and Emolument Policy” section contained in the 2024
Annual Report of the Company.
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Grant of Awards and Vesting Arrangement in 2025

In March 2025, the Company granted the 2025 awards according
to the employee share incentive scheme, which correspond to
8,118,400 H shares of the Company, accounting for 0.072% of the
total issued Shares of the Company as at December 31, 2024 and
0.161% of the issued H Shares of the Company as at December 31,
2024, Pursuant to the provisions of the employee share incentive
scheme, the grant price under the grant of the awards is 30% of the
average closing price of the Company’s H Shares in the 120 Hong
Kong trading days before the grant date, being HK$10.20 per award
share, which has been fully paid by each of the scheme participants
before April 15, 2025. The 144 scheme participants in the grant
include Ms. Wu Limin, Mr. Xiang Xiansong, Mr. Rao Minghong, Ms.
Han Linyou, the directors of the Company, and Ms. Wang Yuan,
Mr. Jiang Xiaodong, the supervisors of the Company, in which,
the awards granted to Ms. Wu Limin correspond to 326,000 H
Shares of the Company, the awards granted to Mr. Xiang Xiansong
correspond to 181,600 H Shares of the Company, the awards
granted to Mr. Rao Minghong correspond to 181,600 H Shares of
the Company, the awards granted to Ms. Han Linyou correspond to
90,800 H Shares of the Company, the awards granted to Ms. Wang
Yuan correspond to 69,800 H Shares of the Company, the awards
granted to Mr. Jiang Xiaodong correspond to 59,200 H Shares of the
Company; and 9 employees of Yangshengtang Group, to whom the
awards granted correspond to 636,000 H Shares of the Company,
while these persons are neither directly appointed nor employed by
the members of the Group, they are experts and senior technical
professionals from various fields providing strong support and expert
advice to the Group in online marketing, plant construction, research
and development governance and administration.

The Group believes that granting awards to these persons will
motivate them to make greater contributions to the Group, thereby
contributing to the long-term development of the Group. The
remaining 129 scheme participants, to whom the total awards
granted correspond to 6,573,400 H Shares of the Company, are all
employees of the Group, excluding other Directors, Supervisors and
other connected persons of the Company.
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Vesting arrangement

R

Vesting time

Ms. Wu Limin, Mr. Xiang Xiansong, Mr. Rao Minghong, Ms.
Han Linyou, Ms. Wang Yuan and Mr. Jiang Xiaodong, being
directors/supervisors of the Company, are connected persons of
the Company, and the granting of the incentive shares to these
persons constitutes a connected transaction of the Company under
Chapter 14A of the Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited (the “Listing Rules”). As
the grants of the incentive shares to these persons constitute part
of the remuneration package under the service contracts entered
into between the Company and them, such grants are exempted
from the reporting, announcement and independent shareholders’
approval requirements pursuant to Rule 14A.73(6) and Rule 14A.95
of the Listing Rules.

The awards granted to the abovementioned scheme participants
shall be vested according to the following timetable (for the
avoidance of ambiguity, the “trading day” in the following table refers
to the common trading day of the Hong Kong Stock Exchange, the
Shanghai Stock Exchange and the Shenzhen Stock Exchange):

BELLA

Vesting percentage

FE—HEB 202654 A& — AR 5B 1/3
First tranche vesting Last trading day in April 2026
FE_HRB 20274 ARIE— AR 5 A 1/3
Second tranche vesting Last trading day in April 2027
FE=HES 20284 AR — A 5 R 1/3

Third tranche vesting

Last trading day in April 2028
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RIBEEARN - BR=ENESE  BiEFEL2 During the Reporting Period, particulars of the interests of the
HEREMEEZ2EENARBOHER drectors and supervisors of the Company, connected entity
RREZREFIBEE I - participants and other employee participants in the unvested award
shares are set out below:
BEHR 120255
BRN HESR 6A30A
BRT HRGE bl HREEN
HBHE 4 HBHE HBAS
bl RYER g (R®) gE gE
%%,/ 8Hl &¥H (#%) (R) NHBEAD (Mf&E1) (R) (&)
Number of Number of
award shares awards shares
Number vested during forfeited Number of
of award the Reporting during the awards shares
Price of shares Period Reporting unvested as at
Name/Class of Grant granted Remaining (shares) Period  June 30, 2025
scheme participants Date of grant (HKD) (shares) vesting date (note 1) (shares) (shares)
RAGEE) 2025%4A15A 1020 326000 2026F4A%%—{ERS 0 0 326,000
W Limin (Director) April 15, 2025 B 202754 A5k
RREZ) 2025%4 158 1020 181600 —TERZA - 2028F4 0 0 181,600
Xiang Xiansong (Director)  April 15, 2025 R&k—ER58
BRL(EZ) 202544 158 1020 181,600 Lasttrading day in Apr 0 0 181,600
Rao Minghong (Director)  April 15, 2025 2026, last tracing
Bl (EE) 202544158 1020 gogoo  daynApr 2027, lest 0 0 90,800
Han Linyou (Director) Aprl 15, 2025 trading day in Apri
TH(ES) 200544158 1020 6980 208 0 0 60,800
Wang Yuan (Supervisor) April 15, 2025
B (%) 2025%4A15A 10.20 59,200 0 0 59,200
Jiang Xiaodong (Supervisor)  April 15, 2025
HEHRRASRR 2025%4 150 10.20 717,000 0 0 717,000
hBAT(ftE2)
Five individuals with highest  April 15, 2025 10.20 636,000

emoluments during the
Reporting Period (note 2)
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BERA 120255
BEH BEHR 64308
ERT HRGE el HAGE
HRGE g8 HBGE HBGE
HEH% RYER g (®) g8 HE
%%,/ 85l &FH (%) (R) HMHEERD (M1 (R) (&)
Number of Number of
award shares awards shares
Number vested during forfeited Number of
of award the Reporting during the awards shares
Price of shares Period Reporting unvested as at
Name/Class of Grant granted Remaining (shares) Period  June 30, 2025
scheme participants Date of grant (HKD) (shares) vesting date (note 1) (shares) (shares)
BEEe2az(lF) 205548150 1020 6,364,000 0 0 636,000
Connected entity participants  April 15, 2025
(note 3)
EtEE2EEEH 20254158 1020 6,364,000 0 0 6,364,000
Other employee participants ~ April 15, 2025
in aggregate
&t Total 8,118,400 0 0 8,118,400
(3ta) (Fitsta)
(note 4) (note 4)
F3E - Notes:

(1) FEREHNEESRBEOSBRNREHRAN ()
REEEARE - D5 RBES PN RRED
MEVDFEEE MRS SRS A HR g S

As there are no unvested award shares at the beginning of the Reporting
Period and no vesting occurred during the Reporting Period, there is no
need to disclose the number of unvested award shares at the beginning

W ER#EE of the Reporting Period and the weighted average closing price before the
vesting date during the Reporting Period;
@ BEARRESHEE: (2 Including the director(s) or supervisor(s) of the Company;
) ROBEEEET 3) Being 9 employees of Yangshengtang;

@ WEHANRARSHORBALAFENREEN @)
EPREARRESR BRFEOABNE
FIERES SR HENSE N EEARES
TAE BRI - AT B h RBEWEING -
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The award shares held by the five individuals with highest emoluments
during the Reporting Period include those held by the director(s)/
supervisor(s) of the Company. Since the award shares held by the
director(s)/supervisor(s) of the Company are also separately listed in this
table, they are excluded from the aggregate total to prevent double-
counting.
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ENVIRONMENT, SOCIAL AND GOVERNANCE

For closely following the nation’s ecological civilization construction
strategy, Nongfu Spring proactively implements the concept of
sustainable development and embeds environment, social and
governance (ESG) principles into its core business. As one of the
most trusted and valuable brands in the packaged drinking water
and beverage industry, we are dedicated to creating lasting benefits
for both the planet and society. On April 25, 2025, we released the
2024 Sustainability Report (ESG Report) of Nongfu Spring, which
comprehensively demonstrated our commitments, actions, and
achievements in sustainable development to the stakeholders.

In the rural revitalization aspect, with the vision of “Farmers
get rich, China gets strong”, we take active responsibility for
supporting rural revitalization and, with a strong sense of social
responsibility, we proactively devote ourselves to public welfare
activities. In the industrial revitalization aspect, we provide farmers
and plantations with standardized management services, equip
them with professional scientific and technical personnel, establish
a long-term cooperation guarantee mechanism, and offer precise
support throughout the entire life cycle of crops from sowing to
harvest. In the technology empowerment aspect, we push forward
the modernization of agricultural equipment, construct intelligent
production lines, and cultivate virus-free seedlings for fruit growers
through the collaboration of production, education and research.
We also provide professional support for combating and recovery
from diseases including citrus yellow shoot disease. In the ecological
protection aspect, to vigorously promote the circular agriculture
model, we have invested in construction of projects for protecting
water sources and development of desert orchards, with devotion
to building a beautiful China with lucid waters and lush mountains,
thriving industries, and modernized rural areas. In the first half of
2025, we were awarded the National Key Leading Enterprise in
Agricultural Industrialization (B 2E (LR FEBEENDE). In terms
of public welfare, we continue to focus on disaster relief, care for
workers, poverty alleviation, educational improvement, and support
for public sports, practicing the philosophy of “creating values,
nurturing people, and benefiting the world”, and enhancing social
well-being and conveying warmth and goodwill through tangible
actions. In response to the emergencies caused by natural disasters
in multiple regions in the first half of 2025, we acted swiftly and
consistently followed the principle of “responding immediately and
delivering rapidly”, urgently dispatching emergency supplies and
delivering natural drinking water and other essential products to
the affected areas, and providing safe and hygienic drinking water
for the affected people. Through these tangible actions, we have
demonstrated the Company’s sense of social responsibility and
mission.

BXRIFRHBERLSE NONGFU SPRING CO., LTD.
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In terms of ecological protection and response to climate change,
guided by the strategic goal of sustainable development, we
comprehensively implement environmental protection and climate
change response strategies. For greenhouse gas emission
management, aiming to “reduce greenhouse gas emission intensity
by 20% by 2030 compared to 2019”, we continuously optimize our
energy structure, advance energy-saving upgrades to production
equipment, and roll out photovoltaic power generation projects at
production bases in Zhejiang and other provinces. In water resource
protection, we are committed to “reduce water use intensity by
20% against 2020 baseline by 2030”, for which we constantly
enhance water source monitoring system and promote water-
saving technologies to improve water use efficiency. Meanwhile,
to achieve the goal of “plastic packaging for water and beverage
becoming 100% recyclable”, we continue to scale up investment
in R&D of recyclable materials, refine packaging design, and
deepen cooperation with the resource recycling industry chain
to promote the recycling use of plastic packaging. Through
systematical and comprehensive implementation of the ISO 14001
environmental management system, we integrate the concept
of environmental protection into every aspect of our production
and operation, contributing to the achievement of China’s “dual
carbon” goals. Additionally, we further leverage our water source
location advantages and constantly advance the “Source Exploring
Experience” project in 2025, aiming to build integrated research
bases that offer professional topics studies, knowledge sharing
platform, and social practice research, creating opportunities for
more students and consumers to connect with and understand the
nature, and strengthening public awareness of ecological protection.
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For employees, we embrace a talent philosophy of “future-oriented
potential cultivation”, and continue to advance our human resources
system reform. Through the optimisation of personnel management
processes and strengthening the construction of human resource
professional capabilities, we constantly enhance our human
resources management level. We strictly follow the principles of
compliant employment, strive to create a friendly, inclusive and
healthy workplace environment, attentively listen to every employee’s
feedback, and fully safeguard the legitimate rights and interests
of all employees. In talent cultivation, we explore rich learning
resources. By integrating the characteristics of different positions
and employees’ development needs, we have built a diversified,
multi-level and personalised training system, and actively encourage
talents to realise self-worth through diverse development channels.
Meanwhile, we strive to build a salary incentive system with industry
competitiveness and improve the effectiveness of performance
management. Through the establishment of a multidimensional
performance evaluation system, we help employees achieve
continuous growth and progress, and support them in realising
upward promotion and horizontal career expansion. In addition, we
strictly implement systems related to employees’ occupational health
and safety. Guided by safety management goals, we have built a
long-term safety risk prevention and control system, continuously
carried out safety emergency drills, deepened the construction of
safety culture, optimised employees’ health and welfare guarantees,
and effectively safeguarded employees’ life, health and personal
safety.

For products, we consistently uphold the philosophy of “natural and
healthy” products, follow the eco-friendly product design principles,
persist in developing beverage series with natural raw materials as
the core, and advocate a healthy drinking lifestyle in long term. In the
first half of 2025, we continued to enrich our product categories and
launched a number of products represented by Oriental Leaf “Chenpi
White Tea”. All these products feature natural raw materials, healthy
formulas and retained nutrition, accurately responding to consumers’
diversified demands for high-quality products and demonstrating
our long-term adherence to the philosophy of healthy and natural
products. While continuously launching innovative products, we
have always regarded R&D and innovation and quality control as
the core of enterprise development. By actively cooperating with
external scientific research institutions, we have been continuously
transforming cutting-edge technologies into productivity. In addition,
we have been optimising the quality management system covering
the entire industry chain, strictly controlling the quality of all links from
water sources and agricultural raw materials to R&D and production,
S0 as to ensure the stability and reliability of product quality.
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2 #T MANAGEMENT DISCUSSION AND ANALYSIS

In supply chain management, we have deeply integrated the concept
of sustainability and are committed to building an efficient, green and
compliant value chain system. Leveraged on our well-established
supplier management system and strict risk control measures, we
comprehensively supervise and guide suppliers in fulfilling their
sustainability responsibilities, and work hand in hand with partners
to create a stable and efficient supply chain. To ensure the quality of
tea supply, the Agricultural Industry R&D Department we established
serves as the overall coordination center for tea research and quality
management. It has gone deep into multiple tea-producing areas to
conduct on-site review of tea harvesting and processing procedures,
guide tea farmers in standardising fresh leaf harvesting, assist
producers in optimising technological processes, and build a full-
process quality assurance system from cultivation to processing.

At the corporate management level, we have deeply integrated ESG
governance into the core of enterprise management, continuously
optimising the risk prevention system, and striving to be an advocate
and a forerunner in clean governance. We have continuously
improved the three-level ESG governance structure led by the Board
as the core, injecting top-level driving force and efficient grass-roots
execution into the Group’s sustainable development. Meanwhile, we
have improved the Group’s sustainable development management
system with the Sustainable Development Policy as the guideline,
providing systematic coordination guidance for the Group’s
sustainable development. In addition, relying on a series of standards
such as the Anti-Corruption Policy and Whistleblowing Policy, we
have clarified the code of conduct in the field of business ethics for
all employees and various partners. We have also achieved full staff
signature of the code of business conduct and full coverage of anti-
corruption training, ensuring that the Group’s operations are always
legal, compliant, clean and efficient.
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COMPLIANCE WITH CODE OF CONDUCT
REGARDING DIRECTORS’ SECURITIES
TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (“Model Code”) under
Appendix C3 to the Listing Rules to work out the Regulations on
Securities Transactions by Directors, Supervisors and Related
Employees. All directors and supervisors of the Company have
confirmed, following specific enquiry by the Company, that they
have complied with the requirements for securities transactions
of directors and supervisors set out in the Model Code during the
Reporting Period.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company is committed to the best practices on corporate
governance, and had complied with all the code provisions as
set out in the Corporate Governance Code as of the date of this
interim results announcement, save for the deviations from the code
provision C.2.1 under Section 2 of the Corporate Governance Code
disclosed below.

Pursuant to code provision C.2.1 under Section Il of the CG Code,
the roles of chairman of the board and chief executive officer should
be separated and should not be performed by the same individual.
The division of responsibilities between the chairman and chief
executive officer should be clearly established and set out in writing.
Mr. Zhong Shanshan is the chairman of the Board and general
manager of the Company. As the founder of the Group, Mr. Zhong
Shanshan has extensive experience in the drinking water and soft
beverage industry and is responsible for the overall management of
the Company’s business strategies and operations. He has been
mainstay to the growth and business expansion of the Group since
the Company’s establishment in 1996. The Board is of the view that
vesting both roles of chairman and general manager in Mr. Zhong
Shanshan is beneficial to the management of the Company.

In addition, the balance of power and authority is ensured by
the operation of the senior management and the Board, which
comprises experienced and high-caliber individuals. The Board
currently consists of five executive directors (including Mr. Zhong
Shanshan), one non-executive director and three independent
non-executive directors. Therefore, we consider that the senior
management and the Board have a fairly strong independence
element in its composition.

The Board shall review the structure from time to time to ensure that
the structure facilitates the execution of the business strategies of
the Group and maximises effectiveness of its operation.
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EE EERBSITHRAERR
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MR2025F6A30H » ARAIEE  BEF - &
BITBRABRAR A SETAAHER(E
EREBEOIESTIEBE LS EN([E
EREAEEN ) EXVES) By - AERERR D
NMERE BT A RIEES B EH 5352
BEREATEFZECMATRLE  HBE
CZESFRDEEEAMEARNR R R BB
Frz MR BIn T

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

As at June 30, 2025, the interests and short positions of the
Directors, Supervisors and chief executive of the Company in the
shares, underlying shares and debentures of the Company or any
of its associated corporations (within the meaning of Part XV of
the Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong) (the “SFO”) as recorded in the register required to be
kept under Section 352 of the SFO, or as otherwise notified to the
Company and the Hong Kong Stock Exchange pursuant to the

requirements of the Model Code are as follows:

AR TR Interests in the Company
EHRBER HERTRA
EEZ=T:) FRAD IR AEHY nEREN B/
RGHE BaEsH BHEAL KA/
i R A3 Rl BEME (B) (%) (%) fEHARG
Approximate Approximate
Percentage of  Percentage of
Shareholding Shareholding Long
in the Relevant in the Total  Position/
Number of Class of Issued Share  Short
Class of Shares Held Shares Capital  Position/
Name Shares Nature of Interest (shares) (%) (%) Lending Pool
el v NER SRR AR 6,211,800,000 100.0000 552333 HE
Mr. Zhong Shanshan  Domestic Interest held by controlled (FizE1) Long position
shares corporations (note 1)
BYRBEE Hi& AR AR 1,310,252,410 26.0246 116503 &
Mr. Zhong Shanshan  H shares Interest held by controlled Long position
corporations
BRREE HR BEHERAA 1,929,249,240 38.3193 171543 W&
Mr. Zhong Shanshan  H shares Beneficial owner Long position
BlE/Yi Hilk BEERHAA 32,400 0.0006 00003 ffE
Mr. Xiang Xiansong ~ H shares Beneficial owner (PizE2) Long position
(note 2)
B HR EERAA 59,400 0.0012 0.0005 #&
Mr.Rao Minghong ~ H shares Beneficial owner (FizE3) Long position
(note 3)
LS HR BEHERAA 471,250 0.0094 00042 #E
Mr. Jiang Xiaodong H shares Beneficial owner Long position
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B R EMEIE CORPORATE GOVERNANCE AND OTHER INFORMATION

The information was disclosed based on the data available on the
website of the Hong Kong Stock Exchange (www.hkex.com.hk).
The abovementioned “Approximate Percentage of Shareholding
in the Total Issued Share Capital” is calculated based on the
11,246,466,400 shares, being the number of issued shares of the
Company as at June 30, 2025.

Notes:

U]

As at June 30, 2025, Mr. Zhong Shanshan directly held 98.38% equity
interest in Yangshengtang and indirectly held 1.62% equity interest in
Yangshengtang through Hangzhou Youfu (wholly owned by Mr. Zhong
Shanshan). Therefore, Mr. Zhong Shanshan was deemed to be interested
in the shares held by Yangshengtang.

As at June 30, 2025, Mr. Xiang Xiansong has beneficial interests in 32,400
H shares of the Company, which represents the number of H Shares of the
Company underlying the vested awards granted under the Employee Share
Incentive Scheme of the Company in 2022. For details of the Employee
Share Incentive Scheme, please refer to the “Human Resources and
Emolument Policy” in this report.

As at June 30, 2025, Mr. Rao Minghong has beneficial interests in 59,400
H shares of the Company, which represents the number of H Shares of the
Company underlying the vested awards granted under the Employee Share
Incentive Scheme of the Company in 2022. For details of the Employee
Share Incentive Scheme, please refer to the “Human Resources and
Emolument Policy” in this report.

Save as disclosed above, as at June 30, 2025, Ms. Wu Limin, Mr. Xiang
Xiansong, Mr. Rao Minghong, and Ms. Han Linyou (who are Directors
of the Company) and Ms. Wang Yuan and Mr. Jiang Xiaodong (who are
Supervisors of the Company) held equity interests in 326,000 H shares,
181,600 H shares, 181,600 H shares, 90,800 H shares, 69,800 H
shares and 59,200 H shares of the Company, respectively. These shares
represent awards granted under the Employee Share Incentive Scheme
of the Company in March 2025 but have not yet vested. For details of the
Employee Share Incentive Scheme, please refer to the “Human Resources
and Emolument Policy” in this report.
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PEEEE N ER Interests in Associated Corporations
FEREEER REBZEZEN
HWRGOBE EIPIBEIL
HE BB A B EEME (&) (%)
Approximate
Percentage of
Number of Interests in
Shares Held Associated
Name of Associated or Interested Corporations
Name Corporations Nature of Interest (shares) (%)
R R B (FIE) EmEAA @A 98.38
Mr. Zhong Shanshan Yangshengtang (note 1) Beneficial owner N/A
R EE AR TE A 1.62
Interest held N/A
by controlled
corporations
BHETEZEFRANA(MTF2) ERBEBEA NiE A 2.47
Yangshengtang Pharmaceutical Beneficial owner N/A
Co., Ltd. (note 2)
REEES AR NERA 97.53
Interest held N/A
by controlled
corporations
I RBREMEERND ExnEBA 223,951,071 17.70
BEAT(HFE3) Beneficial owner
Beijing Wantai Biological
Pharmaceutical Enterprise S0 AE A RS 705,807,928 55.79
Co., Ltd. (note 3) Interest held
by controlled
corporations
EFIEERIE 2SR R EERAEER N iE 63.50
BRAR(MiEE4) Interest held N/A
Xiamen Youmaike Medical by controlled
Instruments Co., Ltd. (note 4) corporations
LR EEFT R R RIELEEREER N3 60.00
BRAF(FFE5) Interest held N/A

Beijing Tairun Innovation
Technology Incubator
Co., Ltd. (note 5)

by controlled
corporations
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TEERRHEMEIE CORPORATE GOVERNANCE AND OTHER INFORMATION

FESEEER  REBESEZEN
HWROHE #EHAEIHL
HE HEEEE8 ERtE (R) (%)
Approximate
Percentage of
Number of Interests in
Shares Held Associated
Name of Associated or Interested Corporations
Name Corporations Nature of Interest (shares) (%)
FERZRULR) YRR RIEEEREER ANiE A 94.93
BRAR(HizEe) Interest held N/A
JWT (Beijing) Biotechnology by controlled
Company Limited (note 6) corporations
EFIREEBE YR RIEEER A ER NiE A 60.00
BRAT(M7E7) Interest held N/A
Xiamen Innobiomax by controlled
Biotechnology Co., Ltd. corporations
(note 7)
BrERGA(BKAREE BEREAA TE A 90.00
(BR&%)(Mzx8) Beneficial owner N/A
Guanzi Management Consulting
(Lishui) Partnership (Limited =¥ ABEG AR TiEHA 10.00
Partnership) (note 8) Interest held N/A
by controlled
corporations
BTFRRERE (BK)EREE EnfaA TERA 24.81
(BRER)(H:E9) Beneficial owner N/A
Guanzi Equity Investment
(Lishui) Partnership (Limited #0515 e N3 A 74.94
Partnership) (note 9) Interest held N/A
by controlled
corporations
FORERER(BK)EEEE EREAA TEA 24.81
(BR&%)(M3E10) Beneficial owner N/A
Chengguang Management
Consulting (Lishui) Partnership 52 A B4 A #E 2 TiEA 74.94
(Limited Partnership) (note 10) Interest held N/A

by controlled
corporations
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Yangshengtang, our controlling shareholder, is a company incorporated
in the PRC with limited liability and did not issue any share. Mr. Zhong
Shanshan directly held 98.38% equity interest and, through Hangzhou
Youfu (wholly owned by Mr. Zhong Shanshan), indirectly held 1.62% equity
interest in Yangshengtang.

Yangshengtang Pharmaceutical Co., Ltd. (B4 EZEEHR A F]), a non-
wholly owned subsidiary of Yangshengtang, is a company incorporated
in the PRC with limited liability and did not issue any share. Mr. Zhong
Shanshan directly held 2.47% equity interest and, through Yangshengtang,
indirectly held 97.53% equity interest in Yangshengtang Pharmaceutical
Co., Ltd.

Beijing Wantai Biological Pharmaceutical Enterprise Co., Ltd. (1t RE =4
2§53 A PR A F), a non-wholly owned subsidiary of Yangshengtang, is a
joint stock company incorporated in the PRC with limited liabilities with total
share capital of 1,265,122,774 shares. Mr. Zhong Shanshan directly held
17.70% equity interest and, through Yangshengtang, indirectly held 55.79%
equity interest in Beijing Wantai Biological Pharmaceutical Enterprise Co.,
Ltd.

Xiamen Youmaike Medical Instruments Co., Ltd. (EP9EERI &2 E R
BFR/AF]), a non-wholly owned subsidiary of Beijing Wantai Biological
Pharmaceutical Enterprise Co., Ltd., is a company incorporated in the PRC
with limited liabilities and did not issue any share. Mr. Zhong Shanshan
indirectly held interest in Xiamen Youmaike Medical Instruments Co., Ltd.
through Beijing Wantai Biological Pharmaceutical Enterprise Co., Ltd.,
which holds 63.50% interest in Xiamen Youmaike Medical Instruments Co.,
Ltd.

Beijing Tairun Innovation Technology Incubator Co., Ltd. (1t R ZE Al
BRI 8B PR A7), a non-wholly owned subsidiary of Beijing Wantai
Biological Pharmaceutical Enterprise Co., Ltd., is a company incorporated
in the PRC with limited liabilities and did not issue any share. Mr. Zhong
Shanshan indirectly held interest in Beijing Tairun Innovation Technology
Incubator Co., Ltd. through Beijing Wantai Biological Pharmaceutical
Enterprise Co., Ltd., which holds 60.00% interest in Beijing Tairun
Innovation Technology Incubator Co., Ltd.

JWT (Beijing) Biotechnology Company Limited (3412 (It ) %Wk &
BFRAF]), a non-wholly owned subsidiary of Beijing Wantai Biological
Pharmaceutical Enterprise Co., Ltd., is a company incorporated in the PRC
with limited liabilities and did not issue any share. Mr. Zhong Shanshan
indirectly held interest in JWT (Beijing) Biotechnology Company Limited
through Beijing Wantai Biological Pharmaceutical Enterprise Co., Ltd.,
which holds 94.93% interest in JWT (Beijing) Biotechnology Company
Limited.
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(7)  Xiamen Innobiomax Biotechnology Co., Ltd. (BFIEEEAYRHE AR
al), a non-wholly owned subsidiary of Xiamen Innodx Biotechnology Co.,
Ltd. (EFIEFINImEDEMT AR A 7)) (a wholly owned subsidiary of Beijing
Wantai Biological Pharmaceutical Enterprise Co., Ltd.), is a company
incorporated in the PRC with limited liabilities and did not issue any
share. Mr. Zhong Shanshan indirectly held interest in Xiamen Innobiomax
Biotechnology Co., Ltd. through Xiamen Innodx Biotechnology Co., Ltd.,
which holds 60.00% interest in Xiamen Innobiomax Biotechnology Co., Ltd.

8) Guanzi Management Consulting (Lishui) Partnership (Limited Partnership)
(BFERGH (BK) ABEE (BERAER)) is a limited partnership
incorporated in the PRC, where Guanzi Private Equity Fund Management
(Hangzhou) Co., Ltd. (B FILEELEE (/1) BR2AF) (@ wholly owned
subsidiary of Yangshengtang) acts as its executive partner. Mr. Zhong
Shanshan holds 90.00% and 10.00% interest in Guanzi Management
Consulting (Lishui) Partnership (Limited Partnership) directly and indirectly
through Guanzi Private Equity Fund Management (Hangzhou) Co., Ltd.
respectively.

9) Guanzi Equity Investment (Lishui) Partnership (Limited Partnership) (B8 /%
ERE (BBK) ABLE (BRA%E)) is a limited partnership incorporated
in the PRC, where Guanzi Management Consulting (Lishui) Partnership
(Limited Partnership) (B &EI2:4: (BK) &% (BREH%)) acts as
its executive partner. Mr. Zhong Shanshan directly held 24.81% equity
interest and, through Yangshengtang and Guanzi Management Consulting
(Lishui) Partnership (Limited Partnership) indirectly held 74.44% and 0.50%
equity interest in Guanzi Equity Investment (Lishui) Partnership (Limited
Partnership), respectively.

(10) Chengguang Management Consulting (Lishui) Partnership (Limited
Partnership) (FOLEIEFH# (BK) B L% (FRAEX)) is a limited
partnership incorporated in the PRC, where Hangzhou Jiaozi Tea Co., Ltd.
(FINEZ F4 2 AR A7) (@ wholly owned subsidiary of Yangshengtang) acts
as its executive partner. Mr. Zhong Shanshan directly held 24.81% equity
interest and, through Zhejiang Jingning Guanzi Technology Development
Co., Ltd. (IS ZEBFRIFEZEEARAR]) and Hangzhou Jiaozi Tea Co.,
Ltd., both being wholly owned subsidiaries of Yangshengtang, indirectly
held 74.44% and 0.50% equity interest in Chengguang Management
Consulting (Lishui) Partnership (Limited Partnership), respectively.

Saved as disclosed above, as at June 30, 2025, none of the
Directors, Supervisors and chief executive of the Company had any
interests and short positions in the shares, underlying shares and
debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) as recorded in the register
required to be kept under Section 352 of the SFO, or as otherwise
notified to the Company and the Hong Kong Stock Exchange
pursuant to the requirements of the Model Code.
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INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS IN SHARES AND
UNDERLYING SHARES

As at June 30, 2025, to the best knowledge of the Directors, the
interests and short positions of the following persons (other than
the Directors or the chief executive of the Company) in the shares
and underlying shares of the Company as recorded in the register
required to be kept under Section 336 of the SFO are as follows:

RAED T HER Interests in the Company
fEHEER ERTRE
Ry iRE BERE #E/%R/
BENRS HER BER AR
28 R ER BiME #E(R) AA(%) BAt(%) WA
Approximate
Approximate Percentage of
Percentage of Shareholding  Long
Shareholding inthe Total  Position/
Number of in the Relevant Issued Share ~ Short
SharesHeld  Class of Shares Capital  Position/
Name Class of Shares  Nature of Interest (shares) (%) (%)  Lending Pool
BEE MER REEER AR 6,211,800,000 100.0000 552333 ifE
Yangshengtang Domestic shares  Interest held by controlled Long position
corporations
BEE Hi SEEEREER 1,310,252,410 26.0246 116503 {8
Yangshengtang H shares Interest held by controlled Long posttion

corporations

FTBEEEETEERB B
(http://www.hkexnews.hk) AT 12 £t 89 (= B i
m o

B EXETRERSN - BEEFAA - 12202546
A30H » BMiEEMEMAL(LIFES &
ERARRARSITHABR)RAR B X
MRBAR A R IR 77 K B 1R ] 5336
fER i e T7 ) B e M PTRCER M BERR SR B ©
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The information was disclosed based on the data available on the
website of the Stock Exchange (http://www.hkexnews.hk).

Save as disclosed above, to the best knowledge of the Directors,
as at June 30, 2025, no other person (other than the Directors,
Supervisors or the chief executive of the Company) had any interests
or short positions in the shares or underlying shares of the Company
as recorded in the register required to be kept under Section 336 of
the SFO.
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COMPLIANCE WITH LAWS AND REGULATIONS AND
LEGAL PROCEEDINGS

Compliance with Laws and Regulations

The Group’s operations are carried out primarily in the PRC, while
the Shares of the Company are listed on the Hong Kong Stock
Exchange. The businesses operated by the Group are subject to the
laws of relevant jurisdiction in the PRC and Hong Kong. During the
period ended June 30, 2025 and as of the date of this report, the
Group has complied with relevant laws and regulations that have a
significant impact on the Group in the applicable jurisdictions.

Specifically, as a manufacturer of packaged water and beverages,
the Group’s operations are subject to the applicable food safety and
environmental protection laws and regulations in the PRC. During
the Reporting Period, the Group did not have any material non-
compliance with such laws and regulations.

PURCHASE, SALE AND REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

During the Reporting Period, none of the Company and its
subsidiaries had purchased, sold or redeemed any of the listed
securities of the Company (including the sale of treasury shares (as
defined under the Listing Rules)). As at June 30, 2025, the Company
did not hold any treasury shares (as defined under the Listing Rules).

USE OF PROCEEDS FROM THE LISTING

From September 8, 2020 (the “Listing Date”) to June 30, 2025,
the Group has gradually utilised the proceeds from the initial public
offering for the intended purposes set out in the Prospectus.

The sum of IPO proceeds from the listing of the shares of the
Company on the Main Board of The Stock Exchange of Hong Kong
Limited (the “Hong Kong Stock Exchange”) and the net proceeds
from the full exercise of the over-allotment option (after deducting
underwriting fees and other related expenses) is approximately
HK$9,377 million. As of June 30, 2025, the Group has utilised
approximately HK$4,901 million of the proceeds for the intended
purposes set out in the Prospectus published by the Company,
accounting for 52.3% of all raised funds, and the remaining unutilised
proceeds are approximately HK$4,476 million. The balance of the
proceeds from the listing will continue to be utilised according to the
purposes and proportions disclosed in the Prospectus. See the table
below for details:
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Bz BZ &HABA
LHEE 20259468308 202596H308 FEME
AHERAFE BREAEE HAERAFE THEARE
(B¥ER) (B¥ER) (B¥EE) (M)
Actual net Expected timeline
Net proceeds amount Unutilised net for fully utilising

from the utilisedupto amountupto unutilised net
listing available June 30,2025 June 30,2025 amount
(HK$ million)  (HK$ million)  (HK$ million) (note)

n kR R 2,344 1,003 1,341 20269 12A31H
Brand building December 31, 2026
BEIHERIE 2,344 371 1,973 2026F12A31H
Purchasing sales equipment December 31, 2026
BELERENERE 1,875 1,439 436 2026912A31H
Purchasing production facilities and December 31, 2026

building new factories
A RER 938 212 726 2026%F12A31H
Strengthening fundamental capabilities December 31, 2026
EEER 938 938 0 TEA
Repaying loans N/A
HmARBESMEM —REERE 938 938 0 MEH
Working capital and other general N/A

corporate purposes
#st 9,377 4,901 4,476 2026912 831H
Total December 31, 2026

Mizt : IRIBE R H 202498 527 HHL/ERME —FHE
REMA LTS FIRNTEGREE - LHAE
RERESEEEENEARR R AR RO
REMSEOEREYT - ARAREFHHERE - &
BRI E R BN R ER 2026512 431 H &
HER e

Note: Pursuant to the further extension of the expected timetable for the utilisation
of proceeds from the listing approved by the Board on August 27, 2024,
the remaining proceeds from the listing will be used by the Company in a
gradual manner prior to December 31, 2026 for the purpose as disclosed in
the Prospectus depending on the market environment, subject to the best
interests of the Company and its shareholders as a whole.

34 / BXILRBEHERAS NONGFU SPRING CO., LTD. F #3745 2025 Interim Report



TEERRHEMEIE CORPORATE GOVERNANCE AND OTHER INFORMATION

BHERE
ARRIKMETZBE » WRECLEMRAD
£3.211G R LA RADKERCIK R EE AT
ADEeRERRENEEERTAL)H
EHEmBERE -

HEHR - AR FIBILIEHRTTE S Stanley
Yi Chang?t £ B E A F & REFHE B IE
WTEENEANLZEGREREFER
B2025%3 17 H#E AR 48202545 F20
ABFRM2024F ERB AN HE - BEEIG
SEERETEARRRENEESSHE I IEHR
TEE -REBEFERRERASEREBHANES
egEL EFe0BBHFAEE)ZIHE
BEAZESERANESEZEEXNEAR
HE - THIB2025F5 A20HBBEM - BF
NEESETHERZBLE - B ZEER
ARG =B IENTES(BEHBL
& BEmAEEMBIREE)EMNK - HAEERS
hERBIEESEE - HEFIBEU2A
KNRNF2025F5 A20B AEAR °

EBirZ B BHAEE#H E£202596 730
BIEAE AR REEZERAIR A P HIZELE -
WHEREEEAMNEFTRA - ERIRRE
NEEL R E - Bl 220256301 1E
NE AR HREREEZ - BEBRAAFA
BB K SRR SR ER B EE
MAERMANESENTIEERIZE24105
FEE A B I AN P R B BUR R |
HEITERE o

R HA¥R 45 2025 Interim Report

AUDIT COMMITTEE

The Company established the Audit Committee with written terms of
reference in compliance with the Rule 3.21 of the Listing Rules and
Corporate Governance Code and Corporate Governance Report
in Appendix C1 to the Listing Rules (the “Corporate Governance
Code”).

During the Reporting Period, Mr. Stanley Yi Chang, an independent
non-executive director of the Company, has tendered his resignation
as an independent non-executive director of the Company and the
member and chairman of the Audit Committee due to his personal
health reasons, with effective from March 17, 2025. Upon the
approval at the 2024 AGM held on May 20, 2025, Mr. Gu Zhaoyang
was elected as an independent non-executive director of the
Company’s eighth session of the Board. At the Board meeting held
immediately following the AGM, the Board passed (among other
things) resolutions to appoint members of the Board Committees,
including the Audit Committee, the term of service shall commence
from May 20, 2025, until the expiry of the term of the eighth session
of the Board. The Audit Committee currently comprises three
independent non-executive directors of the Company, namely Mr. Gu
Zhaoyang, Mr. Yang, Lei Bob, and Mr. Lu Yuan. Mr. Gu Zhaoyang is
the chairman of the Audit Committee. For details, please refer to the
announcement of the Company dated May 20, 2025.

The Audit Committee has reviewed the Group’s unaudited
condensed consolidated interim results for the six months ended
June 30, 2025, and confirms that the applicable accounting
principles, standards and requirements have been complied with,
and adequate disclosures have been made. The interim results
for the six months ended June 30, 2025 are unaudited, but have
been reviewed by Ernst & Young, the independent auditor of the
Company, in accordance with Hong Kong Standard on Review
Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the
Hong Kong Institute of Certified Public Accountants.
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DIVIDENDS

The distribution of a final cash dividend of RMBO.76 per share (tax
inclusive, totaling approximately RMB8,547 million) for the year
ended December 31, 2024 was approved at the AGM on May 20,
2025, which will be distributed on August 27, 2025 to shareholders
whose names appear on the register of members of the Company
on Saturday, May 24, 2025.

The Board resolved not to declare an interim dividend for the six
months ended June 30, 2025.

SUFFICIENT PUBLIC FLOAT

The Stock Exchange has granted the Company a waiver from strict
compliance with the requirements of Rule 8.08(1)(a) of the Listing
Rules, provided that the minimum public float of the Company shall
be the highest of (1) 13.66% of the total issued share capital of
the Company; (2) such percentage of H shares to be held by the
public immediately after the completion of the Global Offering and
the exercise of the Over-allotment Option (i.e. 14.11%). Based on
the information that is publicly available to the Company and to the
best knowledge of the Directors, the Directors confirmed that the
Company has maintained the aforementioned minimum public float
required by the Stock Exchange since January 1, 2025 and up to the
date of this interim report.
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CHANGES OF DIRECTORS, SUPERVISORS AND
SENIOR MANAGEMENT AND MEMBERS OF THE
BOARD COMMITTEES

On March 17, 2025, Mr. Stanley Yi Chang has tendered his
resignation as an independent non-executive Director, a member
and the chairman of the Audit Committee, and a member of the
Nomination Committee of the Company due to his personal health
reasons. On March 25, 2025, Ms. Yu Minyu and Mr. Liu Xiyue
resigned as supervisors of the Company due to changes of their
work. In order to fill the above vacancies, on May 20, 2025, with
the approval of the AGM, Mr. Gu Zhaoyang was elected as an an
independent non-executive Director of the eighth session of the
Board of the Company. His term of service will commence from the
date of approval at the AGM until the expiry of the term of the eighth
session of the Board. Ms. Wang Yuan and Ms. Fan Jinghan were
elected as the shareholder representative supervisors of the eighth
session of the Supervisory Committee of the Company. Their terms
of service will commence from the date of approval at the AGM
until the expiry of the term of the eighth session of the Supervisory
Committee. On that day, immediately after the AGM, the Board
of the Company held a meeting to adjust the composition of the
relevant committees of the Board: Mr. Zhong Shanshan ceased
to act as member and chairman of the nomination committee of
the Company; Mr. Gu Chaoyang was appointed as a member and
chairman of the audit committee of the Company; Mr. Yang Lei was
appointed as member and chairman of the nomination committee
of the Company; and Ms. Han Linyou was appointed as a member
of the nomination committee of the Company. Their terms of office
will commence from May 20, 2025 until the expiry of the term of the
eighth session of the Board. On the same day, the Company also
held a meeting of the Supervisory Committee, at which, Ms. Wang
Yuan was appointed as the chairman of the Supervisory Committee
with the term becoming effective from May 20, 2025 until the expiry
of the term of the eighth session of the Supervisory Committee. For
details, please refer to the announcement dated May 20, 2025 of the
Company.

Mr. Gu Zhaoyang obtained the legal advice referred to in Rule
3.09D of the Listing Rules on May 14, 2025, and Mr. Gu Zhaoyang
confirmed that he understood his obligations as a director of a listed
company.

On behalf of the Board of Directors
Nongfu Spring Co., Ltd.

Zhong Shanshan

Chairman
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BRIFRKHERAS NONGFU SPRING CO., LTD.

To the shareholders of Nongfu Spring Co., Ltd.
(Incorporated in the People’s Republic of China with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages
40 to 72, which comprises the condensed consolidated statement
of financial position of Nongfu Spring Co., Ltd. (the “Company”) and
its subsidiaries (the “Group”) as at 30 June 2025 and the related
condensed consolidated statements of profit or loss, comprehensive
income, changes in equity and cash flows for the six-month period
then ended, and explanatory notes. The Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited require
the preparation of a report on interim financial information to be in
compliance with the relevant provisions thereof and International
Accounting Standard 34 Interim Financial Reporting (“IAS 34”) as
issued by the International Accounting Standards Board (“IASB”).
The directors of the Company are responsible for the preparation
and presentation of this interim financial information in accordance
with IAS 34. Our responsibility is to express a conclusion on this
interim financial information based on our review. Our report is
made solely to you, as a body, in accordance with our agreed
terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.

SCOPE OF REVIEW

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

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

Ernst & Young
Certified Public Accountants

Hong Kong

26 August 2025
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R RE SRR
INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

BE20255F6 H30H LB A

For the six months ended 30 June 2025

20244
2024
B AREFIT
Notes RMB’000
(REEZ)
(Unaudited)
g REVENUE 4 25,622,201 22,173,084
SHE KA Cost of sales (10,165,771) (9,140,616)
ESAl Gross profit 15,456,430 13,032,468
HUg A R ES - JFEE Other income and gains, net 807,547 1,039,655
HE M HEAS Selling and distribution expenses (5,010,696) (4,971,457)
TTERFSZ Administrative expenses (1,067,728) (913,377)
B Other expenses (127,414) (5,536)
Eup R =035 Finance costs (24,563) (39,438)
BRBE AR PROFIT BEFORE TAX 5 10,033,576 8,142,315
FTiS 3 2 Income tax expense 6 (2,411,494) (1,902,736)
BATHEE AEL PROFIT FOR THE PERIOD
AR ER ATTRIBUTABLE TO OWNERS OF
THE PARENT 7,622,082 6,239,579
BATEEEZRIEFEA  EARNINGS PER SHARE
BihEREF ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE PARENT
HEARNEEE Basic and diluted
HAA&E A For profit for the period RMBO0.677 RMBO0.555
8 AR¥0.677t AR®0.5557C
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FHARS SRS 2 E N ER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

BE202556H30H LLREA
For the six months ended 30 June 2025

20244
2024
AREFIT
RMB’000
(REgE=z)
(Unaudited)
HAREF PROFIT FOR THE PERIOD 7,622,082 6,239,579
Hit 2 E s OTHER COMPREHENSIVE INCOME
AIRBERHENSES Other comprehensive income that
BaRrHAM 2 ERE may be reclassified to profit or loss in
subsequent periods:
E H Z=%E . Exchange differences:
MEGINETSEENIE N Z58 Exchange differences on translation of
foreign operations (319) 128
AIREBEIBEF DBEEIELEA  Net other comprehensive income that
Hib 2 FRE may be reclassified to profit or loss in
subsequent periods (319) 128
HA H 2 E R (BRBLER) OTHER COMPREHENSIVE INCOME
FOR THE PERIOD, NET OF TAX (319) 128
BARBEEABGEHR TOTAL COMPREHENSIVE INCOME
2H U EAE FOR THE PERIOD ATTRIBUTABLE
TO OWNERS OF THE PARENT 7,621,763 6,239,707
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TR S M BRI &
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

2025%6H30A
30 June 2025

20244
12A31H
31 December
2024
BfaE ARBT T
Notes RMB’000
(#8%)
(Audited)
FEREEE NON-CURRENT ASSETS
ME - WENEE Property, plant and equipment 9 23,570,284 21,083,239
EREEE Right-of-use assets 1,174,811 1,026,650
wmEE Intangible assets 161,201 71,657
EEFIBEE Deferred tax assets 1,298,181 1,087,893
RAEFIRITIFR Long-term bank deposits 10 11,504,929 10,630,882
HEIERHEE Other non-current assets 160,073 188,217
ERBNE EERR Total non-current assets 37,869,479 34,088,438
REBEE CURRENT ASSETS
FE Inventories 5,104,288 5,013,047
B EIWZIENR EWEIE Trade and bills receivables 11 835,572 581,372
FERTRRIE - HAbFEY Prepayments, other receivables and
RIENHMEE other assets 1,436,429 1,218,292
XRED Restricted cash 10 7,977 7,677
e RIRTTEER Cash and bank balances 10 14,905,813 10,722,048
BATERT ABZED Financial assets at fair value through
SREE profit or loss 4,234,311 1,529,438
MENVEEMRRE Total current assets 26,524,390 19,071,874
REBEE CURRENT LIABILITIES
B S EMNPIENEMNZE Trade and bills payables 12 1,918,803 1,499,397
EfhpE 3B R FEEtE R Other payables and accruals 20,530,463 9,543,746
aHaE Contract liabilities 2,897,728 3,565,558
ATEEE Interest-bearing borrowings 13 4,419,502 3,625,433
HEAE Lease liabilities 45,406 55,705
FERFIR Tax payables 2,323,574 1,694,898
BB ERRE Total current liabilities 32,135,476 19,084,737
REAETEE NET CURRENT LIABILITIES (5,611,086) (912,863)
BEERRBEE TOTAL ASSETS LESS CURRENT
LIABILITIES 32,258,393 33,175,575
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FEARERRAR S B AR 3R (&) INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (continued)

20256 A30H
30 June 2025
20244
12A31H
31 December
2024
BIsE AREF T
Note RMB’000
(&%)
(Audited)
kRBEME NON-CURRENT LIABILITIES
I = Deferred income 324,219 319,404
FEEFIEEE Deferred tax liabilities 476,950 503,098
AEas Lease liabilities 86,800 65,909
IERE B EREE Total non-current liabilities 887,969 888,411
BEFHE NET ASSETS 31,370,424 32,287,164
E= EQUITY
BRAREE AEGER Equity attributable to owners
of the parent
& Share capital 14 1,124,647 1,124,647
1 Reserves 30,245,777 31,162,517
B Total equity 31,370,424 32,287,164
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FHIERRSER2B R
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

BE2025F6 300 LA A
For the six months ended 30 June 2025

BOGERAEL
Attributable to owners of the parent
FiEA Tt E%

Rx  Exif FERG  XGRE  iERE  RBRE  REEA a3t
Shares  Share-ased Exchange

Share Capital heldby ~ payment  Statutory fluctuation  Retained

capital reserve trustee reseve  reserve  reserve  eamings Total
GERN A\RETR  ARBTR ARMTR ARMTR ARBTR ARMTR ARMTR ARBTR
Notes RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000

(Hiit1a)
(note 14)
R0BEIAIE(ERE) A1 January 2025 (audited) 1124647 8423205 - - 562328 2225 22174734 32,267,164
BmiH Proftfor the period - - - . - - TER08 7622080
HhEp2EYE Other comprehensive income
for the period:
MBS Exchange difierences on
Bz translaton of foreign
Operations - - - - - (319) - (319)
IR ENGLE Total comprehensive income for the
perod - - - - - (319 7622082 7,621,763
BERNUERERE Final 2024 dividend declered 7 - - 6,170 - - - (85T (8541144
Bk Repurchase of shares - - (2 - - - - (2
BIRTH Recogniton of share-based
payment 15 - - - 25417 - - - 26417
R025%6 3308 (KEEH)  At30 June 2025 (unaucited) 1124647 8423285 (16,606) 547 562,328 1906 21,249,502 31,370,424
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PR HRAR SRS 2 B3R (&) INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (continued)

B E2025%6H30H L&1{EA
For the six months ended 30 June 2025

BRAEE AR
Attributable to owners of the parent
RitA ol B
Rx ERER MERG  XOEE  EEER RIRE  RERA &t
Shares - Shere-based Exchange
Share Capital heldby — payment  Statutoy  fucluaion  Refained
captal feserve frustee reseve feserve fesenve  eamings Total

W ARBTR ARRTR ARBTR ARRTR AREFT ARETR ARRTT ARER
Nofes ~ RMBOOD ~ RMBOOD  RVBOOO  RMBOOD  RWBOOD  RVBOOO  RMBOD  RWBOO

(hisk4)
(note 14)
POOLEIAIR(ESEE) A January 2024 (audited) 1,124,647 8426540 (64,931) 34230 562,323 1816 18486280 28,570,905
BriEA Proft for the period - - . - - o G259 6200579
EEL el Other comprehensive Income
for the period:
MBS Exchange differences on
EizE transltion of oreign
Operations - - - - - 128 - 128
EnzElaes Total comprehensive income for the
period - - - - - 128 6239579 6,289,707
BERN3ERERE Final 2023 cvidend dedlared 7 - - - - . - B30 (BA3L850)
RIS Forfeitof shares - - 3282 - - - - 3082
ARHEH Recogniton of share-based
payment 15 - - - 5516 - - - 5516
FEETRIEYEHE Award shares vested under
BENONERR employee share inoentive scheme - B8 S (974 - - - 1698
RO02LEBA0R(RERY)  At30June 2024 (unaudted) 1124647 8423235 (1,675) - 562,323 1,944 16,291,009 26,401,483
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THERRSRSRER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BE202556H30H LLREA
For the six months ended 30 June 2025

20244
2024
ok ARETT
Notes RMB’000
(RieEZ)
(Unaudited)
ReTDMERIRE CASH FLOWS FROM OPERATING ACTIVITIES
BRI AT A Profit before tax 10,033,576 8,142,315
B TFISIEEL R Adjustments for:
nE - BERXERE Depreciation of property, plant and equipment 5 1,555,401 1,310,254
FRREENE Depreciation of right-of-use assets 5 63,665 52,287
B EEEH Amortisation of intangible assets 5 6,207 5,504
HEME - BFE Rk Loss on disposal of items of property,
FHEMEE plant and equipment 5 9,507 4,611
BATER A B Fair value gain on financial assets at fair value
SREENTERS through profit or loss 5 (21,046) (4,727)
HERAFEFEAEEE  Gains on disposal of financial assets at fair value
FABENEREE RS through profit or loss 5 (29,751) -
SNE TR,/ (Uhas) Foreign exchange loss/(gain) 66,563 (25,094)
FBUA Interest income (306,566) (543,827)
B RWFERE Impairment of trade receivables 5 16,197 9,905
FEMFIE - HfEWFIER  Impairment of financial assets included
HMEEPNSMEERE  inprepayments, other receivables and
other assets 5 3,919 1,298
KB ER BT Deferred income recognised in profit or loss (10,695) (16,506)
UBER Finance costs 24,563 39,438
B Y Share-based payment expenses 5 25,417 5,516
11,436,957 8,980,974
FEEM Increase in inventories (91,255) (244,814)
Z 5 eI N Increase in trade receivables (270,397) (166,078)
JEREIE - EMEWEIER  Increase in prepayments, other receivables and
EfhEEE M other assets (196,999) (226,146)
RRELEN Increase in restricted cash (300) (4,162)
ZoRENFIEREMNEZREEIN Increase in trade and bills payables 419,441 89,246
HERZIE N ETEBIEM  Increase in other payables and accruals 1,909,518 624,803
AXEERD Decrease in contract liabilities (667,765) (1,174,979)
REFMBHE Cash generated from operations 12,539,200 7,878,844
ERPEH Income tax paid (2,268,929) (2,393,215)
B UERI S Interest received 148,773 90,985
EARHE Interest paid (12,977) (39,557)
RETHMBRENRETE  Net cash flows from operating activities 10,406,067 5,537,057
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FHEBHEES R &RER (M) INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (continued)

B ZE2025F6HA30A LLAEA
For the six months ended 30 June 2025

20244F
2024
ik AREFT
Note RMB’000
(REE&EZ)
(Unaudited)
REEDFERESRE CASH FLOWS FROM INVESTING ACTIVITIES
BBV BERHBEEAR Purchases of items of property, plant and

Hib IR EE equipment and other non-current assets (3,197,925) (2,782,401
BREATEFAERS Purchases of financial assets at fair value

SREE through profit or loss (19,970,000) (2,895,900)
HEWE  BERFEEE Proceeds from disposal of items of property,

TS sRIR plant and equipment 4,123 3,883
BEEVEE Purchases of intangible assets (95,852) (4,290)
REFAEEE Purchases of right-of-use assets (272,609) (5,241)
RUREER R TE 2IHE A & Increase in time deposits with original maturity of

=EAA FAEBREFIEIM  more than three months when acquired (4,451,517) (12,065,143)
BENERRTH®HESA  Withdrawal of time deposits with original maturity of

—{AAN EMEBREFR more than three months when acquired 4,458,339 14,475,594
HERATEFTABER Proceeds from sales of financial assets at fair value

L RBEMSIE through profit or loss 17,315,924 473,866
WEHE - WERREN Receipt of government grants for property,

gsertin) plant and equipment 15,510 39,111
RETHFARERETFE  Net cash flows used in investing activities (6,194,007) (2,760,521)
RMETHMERSRE CASH FLOWS FROM FINANCING ACTIVITIES
Hs FiEFﬁEfﬂ Proceeds from interest-bearing borrowings 9,235,749 8,718,856
BEFBEE Repayment of interest-bearing borrowings (8,441,680) (7,982,642)
HENZNAE TS Principal portion of lease payments (56,131) (94,751)
AEpNS ) Repurchases of the Company’s shares (22,776) -
HE MR FTS I8 Proceeds from disposal of forfeit shares = 1,649
BETRSIRG B8 Proceeds from award of shares under the

BHBRHEEETE restricted share unit scheme 76,475 _
BMETEHREREHRETE  Net cash flows from financing activities 791,637 643,112
BERBLSEEMEM INCREASE IN CASH AND CASH EQUIVALENTS 5,003,697 3,419,648
B e MRS EEY Cash and cash equivalents at beginning of period 2,416,380 3,875,720
HNEPE R BB T2 Effect of foreign exchange rate changes (96,856) 30,749
HRRERASEEY CASH AND CASH EQUIVALENTS

AT END OF PERIOD 7,323,221 7,326,117
RERBSESEYEHIN  ANALYSIS OF BALANCES OF CASH AND

CASH EQUIVALENTS
RITAE Cash at bank 6,559,163 2,864,262
S HRRITIER Short-term bank deposits 8,346,650 13,737,061
REBHFITER Long-term bank deposits 11,504,929 10,527,397
R EESmRE A B BR%  Long-term bank deposits and cash and bank

ﬁlJﬁEE‘JEBﬁfEﬁT A K balances as stated in the interim condensed

e MRTHE consolidated statement of financial position 10 26,410,742 27,128,720
o REFHAA=EA Less: Bank deposits with original maturity of more

A EER1TER than three months 19,087,521 19,802,603
R RS A 4RER  Cashand cash equivalents as stated in the interim
ﬁlJﬁﬁﬁ’ﬁﬁé&fﬁ ZEY condensed consolidated statement of cash flows 7,323,221 7,326,117
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AR AR S M E R

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

BE202556H30H LLREA
For the six months ended 30 June 2025

1.

2.1
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2.1

A8 / BXWKBRHHERAE NONGFU SPRING CO., LTD.

CORPORATE AND GROUP INFORMATION

Nongfu Spring Co., Ltd. was incorporated and registered in
the People’s Republic of China (“PRC”) on 27 June 2001. On 8
September 2020, the Company was listed on the Main Board
of the Stock Exchange of Hong Kong Limited (the “HKSE”)
(stock code: 9633. HK). The address of the registered office is
No. 181, Geyazhuang Road, Xihu District, Hangzhou, Zhejiang
Province.

The Group was involved in the following principal activities:

- Production and sale of packaged water and beverage

- Sale of agricultural products

In the opinion of management, the holding company and the
ultimate holding company of the Company is Yangshengtang
Co., Ltd.(*Yangshengtang”), which is incorporated and
registered in the PRC.

BASIS OF PREPARATION

The interim condensed consolidated financial information for
the six months ended 30 June 2025 has been prepared in
accordance with IAS 34 Interim Financial Reporting. These
financial statements are presented in Renminbi (“RMB”) and
all values are rounded to the nearest thousand except when
otherwise indicated. The interim condensed consolidated
financial information does not include all the information
and disclosures required in the annual financial statements,
and should be read in conjunction with the Group’s annual
consolidated financial statements for the year ended 31
December 2024.

The Group recorded net current liabilities of RMB5,611,086,000
as at 30 June 2025. In view of the net current liabilities
position, the directors have given careful consideration to the
future liquidity and performance of the Group and its available
sources of finance in assessing whether the Group will have
sufficient financial resources to continue as a going concern.

Having considered the long-term bank deposits in
Mainland China held by the Group, which amounting to
RMB11,504,929,000, are freely convertible into cash, the
directors are satisfied that the Group is able to meet in full its
financial obligations as they fall due for the foreseeable future.
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IR AR S B & RIHTE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

2.2
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B ZE2025F6HA30A LLAEA
For the six months ended 30 June 2025

2.2 CHANGES IN ACCOUNTING POLICIES AND

DISCLOSURES

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

Amendments to IAS 21 Lack of Exchangeability

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

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

OPERATING SEGMENT INFORMATION

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

the water products segment engages in manufacturing
and sale of packaged drinking water and edible ice;

- the ready-to-drink tea products segment engages in
manufacturing and sale of ready-to-drink tea beverages;

- the functional drinks products segment engages in
manufacturing and sale of functional beverages;

- the juice beverage products segment engages in
manufacturing and sale of juice beverage products; and

- the other products segment engages in manufacturing
and sale of agricultural products and other beverages.

BXRIFRHBERLSE NONGFU SPRING CO., LTD.
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RIS M E R E () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

B ZE2025%6H30R LL&1{EA
For the six months ended 30 June 2025
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Six months ended
30 June 2025

OPERATING SEGMENT INFORMATION
(continued)

Management monitors the results of the Group’s operating
segments separately for the purpose of making decisions about
resource allocation and performance assessment. Segment
performance is evaluated based on reportable segment profit,
which is a measure of adjusted profit before tax. The adjusted
profit before tax is measured consistently with the Group’s
profit before tax except that interest income, finance costs,
other income and gains, as well as head office and corporate
expenses are excluded from such measurement. No analysis
of segment assets and liabilities is presented as management
does not regularly review such information for the purposes of
resource allocation and performance assessment. Therefore,
only segment revenue and segment results are presented.
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Segment revenue (note 4)
Sales to external customers

Segment results

Reconciliation:

Interest income

Other unallocated
income and gains

Corporate and other
unallocated expenses

Finance costs

Profit before tax

Other segment information
Depreciation and amortization

9,442,660

3,347,232

464,550

10,088,816 2,897,818 2,563,885 629,022 25,622,201

4,878,633 1,364,366 802,873 228,664 10,621,768

306,566

500,981

(1,371,176)
(24,563)

10,033,576

503,923 148,215 161,320 37,470 1,315,478
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IR AR S B & RIHTE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

B ZE2025F6HA30A LLAEA
For the six months ended 30 June 2025

3. ReEHSBERGE) 3. OPERATING SEGMENT INFORMATION
(continued)
SIgARE geshet Foreet
KEEM Em Em Em EtER @z
Ready-to- Functional Juice
B 22024F6A30H Six months ended Water drink tea drinks beverage Other
IE~fER 30 June 2024 products products products products products Total
AEBTT  ARBTT  AR®TR  ARETT ARBTT ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(REER)  (REER) (REER)  (REFR) (REER)  (REER)
(Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
23 (Fisa) Segment revenue (note 4)
MNPEFEE Sales to external customers 8530540 8430158 2,550,420 2,113,962 548,004 22,173,084
PBLEE Segment results 2,743,339 3,717,407 1,050,251 499,172 158,687 8,168,756
- Reconcilation:
FIEYA Interest income 543,827
EthRA Other unallocated
WA Rz income and gains 495,829
ERAM Corporate and other
FOEHT unallocated expenses (1,026,659
HBER Finance costs (39,439)
BRER AR R Profit before tax 8,142,315
At HER Other segment information
WEREH Depreciation and amortization 441972 448,404 141,759 140,882 36,244 1,209,261
h & & R Geographical information

7R E2 (B 38199% KO U5 2 I A8 & s )15 2K
BRBEABAES - AEBIEI8%H
FRBEE(NEEEEREEENE
FRE)IR P EAM, -

Over 99% of the Group’s revenue and operating profits are
derived from customers based in Mainland China. Over 98%
of the Group’s non-current asset excludes deferred tax assets
and intangible assets were in Mainland China.

FEEFEH

H E2025%F 202496 A30H 751
A BERETEEE-—RFPHOHEE
WS h AR EE AU AI10% A E ©

Information about major customers

No revenue from the Group’s sales to a single customer
amounted to 10% or more of the Group’s total revenue for
each six months ended 30 June 2025 and 2024.
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RIS M E R E () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

B ZE2025%6H30R LL&1{EA
For the six months ended 30 June 2025

it M R ) By D S A R ATy 6
BITHE NN mHBRIZTS 2B -

BHEARRNERE TR RBTER
ERANKR(EZTEEERNETFR
S SR —ARNB0RAEE -
ERPAIERTIOXK) - BOEHET
BEPRE MM R EE R - 1t
AR HEHE -

AEBYWERABEHHRBELE —FN
Wama# - Bt ERED EABRE
BREERFIGHB TN EREET
% BEFEBEIREZREREHR
REKREBHEXRNBORENR S
{B1& -
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4. W= 4. REVENUE
WD HTAT - An analysis of revenue is as follows:
HZ6H30R1EXEA
For the six months
ended 30 June
20244
2024
ARBT T
RMB’000
(RE&HEZ)
(Unaudited)
KEEFEANK Revenue from contracts with
customers
tHE R m Sales of goods 25,622,201 22,173,084

The timing of the above revenue recognition is when the
performance obligations of sales and delivery of goods are
satisfied at a point in time.

The performance obligation is satisfied upon delivery of
goods and payment in advance is normally required, except
for customers with credit terms, where payment is generally
due within 30 days, and extended up to 90 days for major
customers. Some contracts provide customers with a right
of return and volume rebates which give rise to variable
consideration.

The Group has no revenue contract that has an original
expected duration of more than one year, thus management
has applied the practical expedient under IFRS 15 and is not
required to disclose the aggregate amount of the transaction
prices allocated to the performance obligations that are
unsatisfied or partially satisfied as of the end of the reporting
period.
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IR AR S B & RIHTE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

5.

B ZE2025F6HA30A LLAEA
For the six months ended 30 June 2025

BRBL AR F 5. PROFIT BEFORE TAX
REEBRBADSEMN TS (GTA) T The Group’s profit before tax is arrived at after charging/
PFIRIEFE ¢ (crediting):
HZ6A30RLA~ER
For the six months
ended 30 June
20244
2024
ARETIT
RMB’000
(RicEZ)
(Unaudited)
FEEER A Cost of inventories sold* 10,165,771 9,140,616
M - BEREHETE Depreciation of property,
plant and equipment 1,555,401 1,310,254
FRAEEENE Depreciation of right-of-use assets 63,665 52,287
A E Amortisation of intangible assets** 6,207 5,504
HEYE - BEMEE Loss on disposal of items of property,
HANEE plant and equipment 9,507 4,611
BETREMNFAESZ(BIEEEN Employee benefit expenses (including
FETBRAEEMH) : directors’ and chief executive’s
remuneration):
TERF® Wages and salaries 1,827,548 1,670,326
BRRESEFEIRR - 2l & Pension scheme contributions, social
H A welfare and other welfare™* 334,106 307,258
ARG E RO MRS Equity-settled share-based payment
expenses 25,417 5,516
(iR ID % Research and development costs™** 118,673 140,353
HEHRHEMEEEEEHRE Expenses relating to short-term leases
BHENEA and leases of low-value assets 96,565 93,749
B 5 EWGRIBERE Impairment of trade receivables 16,197 9,905
A FIE - B UG & Impairment of financial assets included
HEMmEEFTN R EERE in prepayments, other receivables and
other assets 3,919 1,298
BAFEGFABENCRIEE Fair value gains on financial assets at
A EW S fair value through profit or loss (21,046) (4,727)
HENURAFEAEBEEH) Gains on disposal of financial assets at
AEEHSREERE fair value through profit or loss (29,751) -
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B ZE2025%6H30R LL&1{EA
For the six months ended 30 June 2025

5. BRBiIADER ()
© GRERAERDE  BEREE
8 - ERRARSTE R E TRAAN
PR - RITEIEE LS R XS
BT o

o RENENBTAERHE AT LGN
FERERNITEAX -

o AEEERET A REREREHIUKE
ZORYAER -

e MEKARERYE  BELRET
B ERREENERE TRARREN
FIX - EINBREE DR BR DRI
BrsEERS -

RIS M E R E () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

PROFIT BEFORE TAX (continued)

*

ke

Hkkk

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

The amortisation of intangible assets for the reporting periods
is included in administrative expenses in the interim condensed
consolidated statement of profit or loss.

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

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

6. FIE#H INCOME TAX
B Z6H30R1EXEA
For the six months
ended 30 June
20244
2024
ARBTF T
RMB’000
(RE&HEZ)
(Unaudited)
BNHA Current

HIRNE A Charge for the period 2,644,267 2,087,358

BERREEET R GRERE)

Underprovision/(overprovision) in

prior periods 3,663 (2,325)
RIE Deferred (236,436) (182,297)
&3t Total 2,411,494 1,902,736

AEBBREREEREEN KA
REBMK B 2R EM R EEFAERDE
R HEFIBRFTIS L ©

The Group is subject to income tax on an entity basis on profits
arising in or derived from the jurisdictions in which members of
the Group are domiciled and operate.
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REC(PEARKNBELEMEHE)
(TREFBIUED) R EMEPUEE
AR S Ll -PNG ECES
Fi8BBER25%  BRIEFAUT R
BURSE -

HR - RENBARRETE B
FR8fi 5 R 525%  {RIESTEES « B
AU BRRIERERNMNELZEE
e il 0NN S R ik NG e
RSB RO RS ) (B - e
B BREEMNEZESRE2020
FEE23%) AP I @ /Y 1
¥ HUSBREXFRAEEEKEE
BRI A ZEWALRTEB0% N
& R2021%F181HZ2030%F12 A
31B105HIHE - BEZBE15%MESR
Friefisis « At - B FARPEE
@M B AR N REREBEES
E15%HIFTISTRILE o

AN - RIB(RER B —RBEEAE
@R A T B )R B A (EBUR
E%[2023]685% ) + TR HITE © LT
EEREHEZHBRRIEERLL
RIEBBDNMEMEEXFTEZZAL
AABEMESHERBRGGE - 80
BE—SFTEEBWATER 1T
NEEM HHTBE2HEHREPEMSE
oo FL - AREBE R E TR/ R
B ARNEE2025%6 A308 I HAfE
AJHZ9% KT KB ANFT 1S T ©

AEEETHEMBARNERE
TERFERERRHY
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IR AR S B & RIHTE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

B ZE2025F6HA30A LLAEA
For the six months ended 30 June 2025

INCOME TAX (continued)

PRC corporate income tax
Under the Law of the PRC on Enterprise Income Tax (the “EIT
Law”) and Implementation Regulation of the EIT Law, the EIT
rate of the Group’s PRC subsidiaries is 25% unless subject to
tax exemption set out below.

The statutory PRC enterprise income tax for the PRC
subsidiaries is 25% for the period. According to the
Announcement on Continuing the Enterprise Income Tax
Policies for the Large-Scale Development of Western China
(Announcement No. 23 [2020] of the Ministry of Finance, the
State Taxation Administration and the National Development
and Reform Commission) jointly issued by the Ministry of
Finance, the State Taxation Administration and National
Development and Reform Commission, enterprises located
in the western region of the PRC whose principal business is
within the encouraged industry while the principal business
revenue accounts for over 60% of its total gross revenue were
entitled to a preferential income tax rate of 15% for 10 years
from 1 January 2021 to 31 December 2030. Accordingly,
certain subsidiaries located in the western region of the PRC
are entitled to an income tax rate of 15% for the reporting
periods.

In addition, pursuant to the Notice on Several Policy Measures
to Promote the Construction of China-ASEAN Industrial
Cooperation Zones(Gui Zheng Fa [2023] No. 68), newly
established enterprises that align with the key industries of the
Guangxi Pilot Free Trade Zone and are recognized as high
and new technology enterprises or meet the criteria for the
preferential income tax policy under the Grand Development of
Western Region are entitled to a full exemption from the local
portion of corporate income tax for five years, starting from the
year in which their first principal revenue is earned. Accordingly,
the Group’s certain subsidiary established in Guangxi is entitled
to an income tax rate of 9% for the period ended 30 June
2025.

Certain of the Group’s PRC subsidiaries are engaged in
agriculture and entitled to the tax exemption on agricultural
products.
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RIS M E R E () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

B ZE2025%6H30R LL&1{EA
For the six months ended 30 June 2025

Frig®i (&)

BRMNEH

REHE - REBELENMGFTER
T3t F 7RI 16.6% KA TE R R A A
AMEHR - ARANEEAL BN E
BELEMERBEN - BAERE
ABMEHAHREME -

IR P8 B

RSB - IR EEE SRR
RR1T% » AR E B AR 0
A B FE AR - B 8 BA T D03 P
ST PR -

EECEMER

REBERHM B R BRI ATSH K
FFTS AN B 2 B F ANIATER
Sta AR N AT A5 0 Ko Bt FB P 1S B B R &1
12 o M B8 A Bl s FT A S AL EE M A9 N
8RR 58.7% » Bt TSR =
521% o AR EE2025F6 H30H
IFHRR B ER AR - I ERLE

INCOME TAX (continued)

Hong Kong profits tax

The statutory rate of Hong Kong profits tax was 16.5% for the
reporting periods on the estimated assessable profits arising in
Hong Kong. No provision for Hong Kong profits tax was made
as the Group had no assessable profits arising in Hong Kong
during the period.

Singapore corporate income tax

The statutory income tax rate in Singapore was 17% for the
reporting periods. No provision for Singapore income tax was
made as the Group had no chargeable income in Singapore
during the period.

United States corporate income tax

State income tax and federal income tax of the Group’s
subsidiaries in the United States have been provided for at
the rates of state income tax and federal income tax on the
estimated assessable profits of the subsidiaries during the
year. The state income tax rate is 8.7% in Delaware in which
the subsidiaries are registered, and the federal income tax rate
was 21%. No provision for taxation in the United States has

BRI IARHER A - been made as no assessable profit for the period ended 30
June 2025.
BB DIVIDENDS
BZ6A30ALL<EA
For the six months
ended 30 June
20244
2024
AREFIT
RMB’000
(RE&EZ)
(Unaudited)
ViNNEIN=Bid: o)L & Dividends declared by the Company 8,547,314 8,434,850
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20255 208  AAE MR AL A&
Bt R B111,246,466,400 I i 38 % R
BE2024F RHEAR B R ARMEQ.767T
(A AR#8,547,314,0007T) © HAF
AR #8,547,314,000 75T Al H b fiE
NEREAER] BETAREL
R BT B TS AR 10 PR AR B (7~
CREREREEBIRMN)IN - HSRRE
H1B 202598 ARfT °

R2024F 5821 H » AR A PEEULE
LA A B)11,246,466,400 A% & 8 A% &
BE2023F AR B BRARK0.757T
(A H AR%8,434,850,0007T) © H
AR #8,434,850,000 7T 51 A [ £ fth fE
NFIBEREGTER] - REER2024
F8RIRST o

ARREBFEDIRE NG LA T B
BARIREBE o

BAREEEREEAEMLSE
R ZF
EREAREFNCEHERT AL B
A ATE(R RS ) K 3@ g
e ¥5 #11,246,218,603 I% ( 2024 F
6308 : 11,245,206,0630% ) T LAEt
=i

RErEE £2025% & 202446 A30H
IFEHEREERTE BT ARE
TRRAERETEIME T8 THRMDE
TR IEREH2EEEETE MU
BEAIEATE(EAARAR KD IR
RO TE)BAZRGEE -
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IR AR S B & RIHTE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

B ZE2025F6HA30A LLAEA
For the six months ended 30 June 2025

DIVIDENDS (continued)

On 20 May 2025, the Company’s shareholders approved
2024 final dividend of RMBO0.76 for every share of the
Company’s 11,246,466,400 ordinary shares, in an aggregate
amount of RMB8,547,314,000, of which amounting to
RMB8,547,314,000 was included in “other payables and
accruals”. Except for dividend attributable to the shares held
by the trustee in relation to employee share incentive scheme
that would be paid no earlier than the unlocking date, the rest
of the dividend will be paid in August 2025.

On 21 May 2024, the Company’s shareholders approved
2023 final dividend of RMBO0.75 for every share of the
Company’s 11,246,466,400 ordinary shares, in an aggregate
amount of RMB8,434,850,000, of which amounting to
RMB8,434,850,000 was included in “other payables and
accruals”. The dividend was paid in August 2024.

The directors of the Company have determined that no
dividend will be proposed in respect of the current interim
period.

EARNINGS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE PARENT

The calculation of the basic earnings per share amounts is
based on the profit for the period attributable to ordinary
equity holders of the parent, and the weighted average
number of ordinary shares of 11,246,218,693 (30 June 2024:
11,245,206,063).

The impact of shares granted to employees in relation to
employee share incentive scheme was included in the
computation of dilutive earnings per share for the period ended
30 June 2025 and 2024. A calculation was done to determine
the number of shares that could have been acquired at fair
value (determined as the average market share price of the
Company’s shares during the period) based on the monetary
value of the subscription rights.
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RIS M E R E () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

B ZE2025%6H30R LL&1{EA
For the six months ended 30 June 2025

9. Y% BMEKRRKE 9. PROPERTY, PLANT AND EQUIPMENT
REZE2025F6 308 L@ A - During the six months ended 30 June 2025, the Group
AREBWBEEMNKEKAS AR acquired assets at a cost of RMB4,056,624,000 (30 June
4,056,624,0007T (20246 308 2024: RMB3,450,803,000).

AR#3,450,803,0007T) ©

RNEBNE 220256 A30H 1E/5E Assets with a net book value of RMB13,630,000 were
AL ERE$EA AR 13,630,000 disposed of by the Group during the six months ended 30 June
TTRIEE (2024F6 A30H « AR 2025 (30 June 2024: RMB8,494,000), resulting in a net loss on
8,494,0007T) * EBHH EEIEFEA disposal of RMB9,507,000 (30 June 2024: RMB4,611,000).

R #9,507,0007T (20246 A30H
ANE#4,611,0007T) ©

10. EHRTES - B4 RB8ET4 10. LONG-TERM BANK DEPOSITS, CASH AND

BRURZRES BANK BALANCES AND RESTRICTED CASH
20244
12A31H
31 December
2024
ARBTFT
RMB’000
(fe#==Z)
(Audited)
RHERITIER Long-term bank deposits 11,504,929 10,630,882
RITRE Cash at bank 6,559,163 2,002,531
EERITE R Short-term bank deposits 8,346,650 8,719,517
B& MIRTT4H % Cash and bank balances 14,905,813 10,722,048
XRES Restricted cash 7,977 7,677
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IR AR S B & RIHTE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

10.

RUBRTER - BERRITHE
BURZRES (F)

RHRITERLIRE MRITERAR
XRESATIIESHE

B ZE2025F6HA30A LLAEA
For the six months ended 30 June 2025

10. LONG-TERM BANK DEPOSITS, CASH AND

BANK BALANCES AND RESTRICTED CASH
(continued)

The long-term bank deposits and cash and bank balances and
restricted cash are denominated in the following currencies:

20244
12A31H
31 December
2024
AREFIT
RMB’000
(JeFEZ)
(Audited)
RAEJRITIFK Long-term bank deposits
AR RMB 11,504,929 10,630,882
He MIRTTHESRIAK Cash and bank balances and
XRE® restricted cash
AR RMB 8,834,619 5,605,648
E uUsD 4,509,471 3,597,091
BT HKD 1,561,539 1,526,896
Efth Others 8,161 90
14,913,790 10,729,725
AFr Total 26,418,719 21,360,607

Ba RIRTHERSBRES BRITERA
RIRF BRI RREME - RFEAEE
MREER  RITERNERHAN T
—EAE=%F  AREBRTHERF
RERIA B o RITAE R T RIF RN
=8 R o BT B R SRR SRV iR
T -RELREEHROFEDMEERLR
FERE °

R2025%6 A30H * XEEETARE
7,977,0007C (2024912 A31H : AR
¥7,677,0007T) IEEAERES © It
RO E R E R ERIT N ET
BReTFH  BRBEBEEHTMER
B o
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Cash and bank balances earn interest at floating rates
based on daily bank deposit rates. Bank deposits are made
for varying periods of between one month and three years
depending on the cash management of the Group, and
earn interest at the respective bank deposit rates. The bank
balances and deposits are deposited with creditworthy banks
with no recent history of default. The carrying amounts of the
cash and cash balances approximate to their fair values.

As at 30 June 2025, the restricted cash of RMB7,977,000 (31
December 2024: RMB7,677,000) represented deposits for
letters of credit which are non-interest-bearing cash deposits
paid to commercial banks for purchasing equipment and will
be returned upon the completion of such activities.

BXRIFRHBERLSE NONGFU SPRING CO., LTD.

/ 59



RIS M E R E () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

B ZE2025%6H30R LL&1{EA
For the six months ended 30 June 2025

1. BEZRWFEREKREZE 11. TRADE AND BILLS RECEIVABLES
REpEEARENEZHE MR EE An ageing analysis of the trade and bills receivables as at the
BENEFEKRZEB N ERZEERER end of the reporting period, based on the invoice date and net
SR - of loss allowance, is as follows:

20244

12H31H

31 December

2024

AREFIT

RMB’000

(#iz)

(Audited)

90BN Within 90 days 745,731 522,376
91£180H 91 to 180 days 78,571 48,511
181£365H 181 to 365 days 11,270 10,485
835,572 581,372

12. EZERRERENEE 12. TRADE AND BILLS PAYABLES
B RNRBRENZES BTG Trade and bills payables are non-interest-bearing and normally
B B—MANRBRLEE - settled on terms of within 90 days.
RBERRERNBEZAHNE FEN An ageing analysis of the trade and bills payables as at the
HERERERREATIOT end of the reporting period, based on the invoice date, is as

follows:
20244
12A31H
31 December
2024
AREFIT
RMB’000
($eE%)
(Audited)
90HIW Within 90 days 1,833,307 1,394,397
91£180H 91-180 days 50,113 49,258
181£365H 181-365 days 25,716 32,112
10 Over 1 year 9,667 23,630
1,918,803 1,499,397
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IR AR S B & RIHTE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

B ZE2025F6HA30A LLAEA
For the six months ended 30 June 2025

13. st EEE 13. INTEREST-BEARING BORROWINGS

2024%12R31H
31 December 2024
AREFTT
RMB'000
(BE%)
(Audited)
I (%) HEEE AR®TR
interest
rate (%) Maturity RMB'000

EtfeE Other borrowings 0.86-1.44 2025 4419502  0.30-2.70 2024 3,625,433
4,419,502 3,625,433
M2025F6 H30H - BFE AR As at 30 June 2025, borrowings of RMB4,419,502,000 (31
4,419,502,0007T (2024412 A31 8 : December 2024: RMB3,625,433,000) comprise of short-
AR 3,625,433,0007T ) B 15 K A F& term borrowings as obtained from the discounting of bills
WERBERERBUROEHEE - K receivables and letters of credit. The Group recognized the
SEEITFERIERTLENEKE cash obtained from the discount of bills receivables and letters
BRIEABUBMEBHESERASEH of credit that did not satisfy the derecognition criteria as short-
BE  EFNSRAERMNEETE - term borrowings and the interests thereon was calculated
WEt AGTEBEME - based on the effective interest rate method and included as

borrowing interest expenses.

AT RBEUAARBERER— All interest-bearing borrowings are denominated in Renminbi
FAERE - and repayable within one year.
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B ZE2025%6H30R LL&1{EA
For the six months ended 30 June 2025

RIS M E R E () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

14, BRA 14. SHARE CAPITAL
20244
12H31H
31 December
2024
AREFIT
RMB’000
(J&=1z)
(Audited)
BEETRESTE Issued and fully paid
11,246,466,400/% 11,246,466,400
(202412 A318 : (31 December 2024:
11,246,466,4000% ) & 8@ % 11,246,466,400) ordinary shares 1,124,647 1,124,647
15. BT REBBEE 15. EMPLOYEE SHARE INCENTIVE SCHEME

Z2022F1 A14H A MR ARE K
CEZBE ARFIERME TRE
HENETEI([3ZaTEl]) - LHBE RS
B EEENMRREREIEEZIEAR
HEEABMZOEITESK + B1E()
REBMWES  BEEME T : LK)
EEFMIEE MAEREAEE M
BEAEENELEEE -—THENE
T - et ERM B R+ F 2
B o

REMZA B ARBERFEAERE
AEEBARBILE=7)ERX
A HEZRITHERBSARZE
B RN R RIHRAE A AUB A 7 2R ©
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As approved in the extraordinary general meeting held on 14
January 2022, the Company has adopted the Employee Share
Incentive Scheme (the “Scheme”) to incentivize management
personnel and core technical experts, including (i) the
Directors, Supervisors and employees of the Group; and (ii)
certain number of employees of Yangshengtang Group who
make significant contributions to the Group in the projects
and co-operations between the Group and Yangshengtang
Group, who play an important role in the Group’s business
performance and future development. The Scheme will be
effective for ten years from the adoption date.

In order to operate the Scheme, the Company entrusted
a qualified agent, an independent third party, to act as the
trustee with the H Shares of the Company it acquired through
on-market transactions at the prevailing market price as the
source of award shares.
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15. ETREREFEI(E)

RIEZFTEIRRE - RRAREFEE
FEBTCRRLERDBERARSE
“HBTREMBEEEINE) R
(BRILUEBHBERAF2025F8 T
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PEAMRR ) » 8,118,400 5 FR i H A%
BAL([ZBRHIIRD B AL ) R 20254F
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HErEIZ2HEE - EREENE AR
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181,600 * 181,600 5 90,800 @& = &
IR BEAL) ~ MBAARRFES (D5
& 1% 69,800 1A X 59,200 il 5 B2 ] i%
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IR AR S B & RIHTE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

B ZE2025F6HA30A LLAEA
For the six months ended 30 June 2025

15. EMPLOYEE SHARE INCENTIVE SCHEME

(continued)

Pursuant to the rules of the Scheme, the Board of the
Company approved the “Administrative Measures for the
Second Tranche of the Employee Share Incentive Scheme of
Nongfu Spring Co., Ltd.” and the “List of Awards of Employee
Equity Incentive Plan for 2025 and Details of Corresponding
Incentive Shares of Nongfu Spring Co., Ltd”, 8,118,400
restricted H share units (the “RSUs”) were then granted to
a total of 144 scheme participants on 15 April 2025 (the
“Grant Date”), including four current directors of the Company
(326,000, 181,600, 181,600 and 90,800 RSUs to each of
them), two supervisors of the Company (69,800 and 59,200
RSUs), nine employee of Yangshengtang Group (636,000
RSUs) and 129 employees of the Group (the remaining
6,573,400 RSUs).

The grant price was 30% of the average closing price of the
Company’s H Shares in the 120 Hong Kong trading days
immediately prior to the Grant Date. Thus, the 144 scheme
participants then paid for the grant of 8,118,400 RSUs based
on HKD10.20 per RSU.

The granted RSUs under the Scheme shall be vested, subject
to the performance of the individual and the Company,
according to the following schedule:

BEZH FEAH FEEEIL
Vesting

Vesting arrangement Vesting date percentage

F—HRE 1202654 AxR—ERZR 5 A 1/3

First tranche vesting Last trading day in April 2026

E_HRE 20274 ARiE— AR %A 1/3

Second tranche vesting Last trading day in April 2027

FE=HRE 202854 A &g — AR %A 1/3

Third tranche vesting Last trading day in April 2028
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B ZE2025%6H30R LL&1{EA
For the six months ended 30 June 2025

15. ETREREFEI(E)

HINIRIE AT BIB TS ORI T

RIS M E R E () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

15. EMPLOYEE SHARE INCENTIVE SCHEME

(continued)

The following shares were outstanding under the Scheme
during the period:

REZETEBTENMIRG
Outstanding shares under the Scheme
RETAEMN 20255 20255
E¥H RE TEE 1A1A8 HrkT HiRR 6H30H
Share price As at Granted Forfeited As at
as at the Exercise 1 January during during the 30 June
Grant Date Grant Date price 2025 the period period 2025
BT BT
HKD HKD
202554 H15H
15 April 2025 33.75 10.20 - 8,118,400 - 8,118,400

BHZE2025F6 8308 1t/ A -
REBERABRDIHHAIARE
25,417,0007T (20246 A30H : A
R#5,516,000T) ' EFBIFHEEAR
AIUAESEMNAESHENAA
R 2,442,000 & A R #404,0007T
(20246 H30H : B=FZEBER—F
ESEIEEMFSZ ARME309,000 AR
#103,0007T) °

16. A&
AREBR R HIRAE 58 R

16.

During the six months ended 30 June 2025, the Group
recognised share-based payment expenses of RMB25,417,000
(30 June 2024: RMB5,516,000), including expenses of
RMB2,442,000 and RMB404,000 in relation to four directors
and two supervisors (30 June 2024: RMB309,000 and
RMB103,000 in relation to three directors and one supervisor)
of the Company.

COMMITMENTS

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

20244
12H31H

31 December
2024
AREFT
RMB’000
(fez1z)
(Audited)

R/ I g
B ETAIB & AR B
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Contracted, but not provided for
property, plant and equipment

3,744,758 3,576,498
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IR AR S B & RIHTE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

B ZE2025F6HA30A LLAEA
For the six months ended 30 June 2025

17. RELATED PARTY TRANSACTIONS

The Group had the following material transactions with related

17. BBAIRS
REBMREINEBE HBITHEAR

R HA¥R 45 2025 Interim Report
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ST parties during the period:
() HEEEETETHNRZS (a) Transactions with related parties:
B Z6H30HLAEA
For the six months
ended 30 June
20244
2024
bz ARBTFT
Notes RMB’000
(REEEZ)
(Unaudited)
BEAEE S EHRISEE  Sales to related parties
b5 S /NI The ultimate holding company:
HEEM Sales of products 0] 779 727
AR Providing services (i) 3,426 4,637
EHAh Others (iii 1 -
RZAWBAR : Fellow subsidiaries:
S A o Sales of products 0] 8,593 5,716
RHARTS Providing services (i) 7,440 5,990
HAtb Others (i) 87 -
20,326 17,070
el BB 5 14 R Payments to related parties
SEER AR The ultimate holding company:
¥ X RTS* Receiving services* (ii) 36,904 25,682
Hith Others (iii 145 11
CES VNG Fellow subsidiaries:
BEER Purchase of products* 0] 202,659 148,069
BX RS Receiving services* (ii) 38,240 35,230
Hith Others (il - 14,165
277,948 223,157




RIS M E R E () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

B ZE2025%6H30R LL&1{EA
For the six months ended 30 June 2025

17. BBA XS (E) 17. RELATED PARTY TRANSACTIONS (continued)

(@) EREAEETEITMRS - (B) (@) Transactions with related parties: (continued)
FI3E - Notes:

0)

(i)

SRR T 0B B RIE B AR
e UNCINICES ) PN A
BRIFBERRITHERETT -

B ZE2025%F6 4301 L@
A RERBIERGE A%
EERAMNBAREERS -
HthEBRESERRARE
E B E R A R 191,900,000
TT(2024F6A30H : AR
145,306,0007T) °

B E20259F6 4308 1k E
A REESRERBIERD
HoOREBESARKERA
B X & B AR 5705000
(20246 A308 : AR
2,658,0007T) - BFALRIRITH

FHZE2025%6A30H IE/<EA -
RIESRERIGERTZ © R4t
THRIEEEERSE ASER
R - B ERKG RE AR
R E 12 B AR M 20,483,000
TT(2024F6 A30H : AR
14,532,0007T ) B ¥ J F &4
BERAR - NEERBRBRE
HELERBNERBARYE
17,0007T (202446 A30H : &)
EXFHTRAMEBAR - BF
FEAKANME T AETE - #HE
202596 A30H 1A A - AR
ARBRFERANBAREEEA
R ¥ 478,0007T (202446 A 30
B:%) - REEDHSBREITH

66 / BXURRHHERAE NONGFU SPRING CO., LTD.

0

(i

The sales to and purchases from related parties were
made according to the prevailing market price agreed in
the contracts with the ultimate holding company and fellow
subsidiaries.

Pursuant to the purchasing framework agreement, the
Group purchased from fellow subsidiaries bottle caps,
other products for vending machines and raw materials
for production of RMB191,900,000 (30 June 2024:
RMB145,306,000) during the six months ended 30 June
2025.

Pursuant to the advertising agency service framework
agreement, expenses of RMB5,705,000 (30 June 2024:
RMB2,658,000) were paid to the ultimate holding company
for media advertisements during the six months ended 30
June 2025. The charge was determined with reference to the
prevailing market price.

Pursuant to the comprehensive service framework
agreement, management fees of RMB20,483,000 (30 June
2024: RMB14,532,000) for providing engineering project
management service, HR management service, e-commerce
operation services and other services were paid to the
ultimate holding company during the six months ended 30
June 2025. Management fees of RMB17,000 (30 June 2024:
Nil) for personnel management service and other operating
services were paid to the fellow subsidiaries. The charge was
determined using the cost plus method. Management fees of
RMB478,000 (30 June 2024: Nil) were received from fellow
subsidiaries during the six months ended 30 June 2025. The
services charge is determined with reference to the prevailing
market price.
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IR AR S B & RIHTE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

(@)

IR ETIRS - (B)

Wi

(i)

(i)

B E202596 308 1A
A BREITEEERWZ B
MREERARIHHFTEA
R # 3,425,000 7T (2024 % 6 A
308 : AR#4,653,0007T) -
SRBRERTEBZEHERAPH
FENERKAET - BRIk
BB AR RE XK B A
PRZFHTERERBEEAR
# 3,939,000 7T ( 2024 4 6 A 30
A AR®3,839,0007T) & A
R #3,888,0007T (202446 A30
H : AR®3,498,000T) ° B
WHEKREBR AR EE RN BR
AITERERBEDBIAARE
1,662,0007T (202446 5308 :
AR#1,737,00070) R AR
756,0007T (202446 A30 A
AR¥991,0007T) ° ITFE 7 KAk
BHWE T 2RITHEET

H ZE2025%6 308 It~
A BB AT R OR RS
ERWE - B3 EARREREY
TR RS R R MR E &
B E AR 5 9 Bl ) S AR IERR A &)
LEEMBARSINEAAR
1,277,000 7T (2024 % 6 A 30
A Z) &k AR 26,640,000
(20246 A30H : AR
31,729,0007T) ° BAFE B A
MK EEE ©

20256 830 IENAAR -
BEEEEZGE  ~£88
BREBRATRRRWEB AR
BB AR#7,0007T (202446 A
308 : AR%14,166,0007T) &Y
ME - BEREREARERE
E o HZE2025%6 308 IF /5 A
B AEERSEEZERAR R
B Z MY 8 A ARt A R #61,000
TR AR #87,0007T (2024 F 6
A30H : ERT)NWE  B&E
MR EUREREE -

L E TR X 5 AR
MHRADE +OAZ TR E 2 B
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B ZE2025F6HA30A LLAEA
For the six months ended 30 June 2025

17. RELATED PARTY TRANSACTIONS (continued)

(a)

Transactions with related parties: (continued)
Notes: (continued)

(i

(i)

(continued)

Pursuant to the IT cooperation framework agreement,
licensing fees of RMB3,425,000 (30 June 2024:
RMB4,653,000) were paid to the ultimate holding company
during the six months ended 30 June 2025, determined with
reference to actual costs calculated based on the number of
the Group’s users of each software. IT products and service
fees of RMB3,939,000 (30 June 2024: RMB3,839,000)
and RMB3,888,000 (30 June 2024: RMBS3,498,000) were
paid to ultimate holding company and fellow subsidiaries
respectively. IT products and service fees of RMB1,662,000
(80 June 2024: RMB1,737,000) and RMB756,000 (30 June
2024: RMB991,000) were received from ultimate holding
company and fellow subsidiaries respectively. The IT products
and services charge were determined with reference to the
prevailing market price.

Pursuant to the basic research and development (“R&D”)
and test service framework agreement, expenses of
RMB1,277,000 (30 June 2024: Nil) and RMB26,640,000 (30
June 2024: RMB31,729,000) were paid to ultimate holding
company and fellow subsidiaries for the basic beverage
R&D services and raw material and product test services
during the six months ended 30 June 2025. The charge was
determined using the cost plus method.

Pursuant to the asset transfer agreement, the Group
purchased from the ultimate holding company and fellow
subsidiaries property, plant and equipment and intangible
assets of RMB7,000 (30 June 2024: RMB14,166,000)
during the six months ended 30 June 2025. The Group
provide the ultimate holding company and fellow subsidiaries
with property, plant and equipment and intangible assets
of RMB1,000 and RMB87,000 (30 June 2024: Nil and Nil)
during the six months ended 30 June 2025.

Certain of the above related party transactions also constitute
connected transactions or continuing connected transactions
as defined in Chapter 14A of the Listing Rules.
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RIS M E R E () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

B ZE2025%6H30R LL&1{EA
For the six months ended 30 June 2025

17. BBAR S (E) 17. RELATED PARTY TRANSACTIONS (continued)
(b) AEEXTEEEASHMH (b) Compensation of key management personnel of
the Group
HZE6H308 LEAEA
For the six months
ended 30 June
20244F
2024
AREFT
RMB’000
(RETEZ)
(Unaudited)
e Salaries 5,317 4,698
ERERHTELL Performance-related bonuses 11,522 11,741
BRIRESET IR Pension scheme contributions 219 152
LRSS E RN A Equity-settled share-based
payment expense 2,442 206
FEEEABNFIAR Total compensation of key
management personnel 19,500 16,797
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IR AR S B & RIHTE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

B ZE2025F6HA30A LLAEA
For the six months ended 30 June 2025

17. BBA XS () 17. RELATED PARTY TRANSACTIONS (continued)

() MRBEMEBEESER (c) Outstanding balances with related parties
720256 A30H & 20244F 12 The Group has the following significant balances with
A318 » AEE M FHEKR its related parties as at 30 June 2025 and 31 December

ERRINT ¢ 2024:
20244F
12H31H
31 December
2024
AREF T
RMB’000
(EZ)
(Audited)
PEUR B 5 456k Balances due from related
parties:
EZSEKZIEREKEE Trade and bills receivables
SRR AR The ultimate holding company 1,416 -
EESL) NG Fellow subsidiaries 6,169 866
7,585 866
B E - BAERER Prepayments, other receivables
BMEE and other assets
EEER AR The ultimate holding company 774 200
B 2B B~ &) Fellow subsidiaries 1,391 278
2,165 478
9,750 1,344
PE{SRBEE S ek - Balances due to related parties:
HEAE Lease liabilities
e S /NG The ultimate holding company 13,887 24,165
ESEMNFGERENEE Trade and bills payables
EES ) =PNG! Fellow subsidiaries 47,414 24,905
B EREEH Other payables and accruals
S /NG The ultimate holding company 2,159 48
EEXL =P Fellow subsidiaries 57 21
2,216 69
BHEE Contract Liability
EESL)-PNG! Fellow subsidiaries 82 72
63,599 49,211
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B ZE2025%6H30R LL&1{EA
For the six months ended 30 June 2025

17. BEEA RS (&) 17.
() MRBEEHBEESE(E)
A2025%6 4300 - FEU AR 5
RIEBEEM - B RIREEH
Big - REEAEI - BN
A A B - %8 RHRo0H
E—FRNEE -
18. TRTEANAFERAFESE 18
A%
AEBSRTENEREEEAFE
FBE o

EEHECHE  RERBRSFEY
XREE  BHRWFBERERE
&~ FTATRENFIR - A BUEFIR R
HEENSREE  tEERE &
HENFTARENRE « fTARME
NRENEFERNSHEBENRT
BERAEKREERE  TEHRZET
AT EREIE -

AEBNEEBEEKE AT TSR
TEARFEEENOBRERNMEF - X
BEBKERAMBAEREESIE
HoRNERERR CEREEFS
oMeMTABENEY NETFHE
FTANEEGARE - MBREDE
B HE A o

EREENBENAFERENRS
(REIFBE HERSN) Ty B RS
TIAXMOESBEAR - U TRAR
B RERAFEFENEREER
BEZAFENTTDERER
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RIS M E R E () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

RELATED PARTY TRANSACTIONS (continued)

(c) Outstanding balances with related parties
(continued)
As at 30 June 2025, amounts due from related parties
were unsecured, interest-free and repayable on credit
terms. Except for lease liabilities, amounts due to related
parties were unsecured, interest-free and repayable
within 90 days to 1 year.

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

The carrying amounts of the Group’s financial instruments
approximate to their fair values.

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

The Group’s corporate finance team is responsible for
determining the policies and procedures for the fair value
management of financial instruments. The corporate finance
team reports directly to the chief financial officer and the board
of directors. At the end of each reporting period, the corporate
finance team analyses the movements in the values of financial
instruments and determines the major inputs applied in the
valuation. The valuation is reviewed and approved by the chief
financial officer.

The fair values of the financial assets and liabilities are included
at the amount at which the instrument could be exchanged
in a current transaction between willing parties, other than
in a forced or liquidation sale. The following methods and
assumptions were used to estimate the fair values of those
financial assets and liabilities measured at fair value:
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IR AR S B & RIHTE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

18. TWMIEMATFTERAFEES
& (1)
DATPEZER
TRIGPAEESRIT AN A FME
EER :

B ZE2025F6HA30A LLAEA
For the six months ended 30 June 2025

18. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy
The following tables illustrate the fair value measurement
hierarchy of the Group’s financial instruments:

BN FEFTEREE Assets measured at fair value
A2025%6 H30H As at 30 June 2025
BAFEFABENES/REE Financial assets at fair value through profit or loss 4,234,311
FRAER
) A\ BUE
(B4
Significant
observable
inputs (level 2)
AREFIT
RMB’000
(REEEZ)
2024912 A31H As at 31 December 2024 (Unaudited)
BRAFEFABZNERMEE Financial assets at fair value through profit or loss 1,529,438
BN FEGENEE Liabilities measured at fair value

R 202596 A 30 H K& 202412 A 31
B AEBTETAIEAFETFEN
EHEE-

NEE2025F6 A30H IEAEA - &
meERErAATEAEE-RE
FoMERNER  NERE = RE
ASiEEH (202456 A308 : ) o
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The Group did not have any financial liabilities measured at fair
value as at 30 June 2025 and 31 December 2024.

During the six months ended 30 June 2025, there were no
transfers of fair value measurements between Level 1 and
Level 2 and no transfers into or out of Level 3 for financial
liabilities (30 June 2024: Nil).
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BE2025F6H30H LLK{EA
For the six months ended 30 June 2025

19. REEE 19.
HZE2025F6 A30H » A& B E AT {A]
EAHEEE -

20. MEHEBEH 20.

RmEHREEREEZTHGHAR
EUERRIERE  NREELEE
HEEREMN -

21. #EPHIFBAMEER 21.

AR A E R HEE 020254
8 26 A/ I RETI)E% o
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RIS M E R E () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

CONTINGENT LIABILITIES

As of 30 June 2025, the Group did not have any significant
contingent liabilities.

EVENTS AFTER THE REPORTING PERIODS

The Group had no significant events after the reporting
period up to the date of the approval of the unaudited interim
condensed consolidated financial statements.

APPROVAL OF THE INTERIM CONDENSED
FINANCIAL INFORMATION

The interim condensed financial information was approved and
authorised for issue by the board of directors on 26 August
2025.
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