2026

Y EX

PR X R E R



oS

MuKGROU%

2026 F ¥ FERSIHE

e

>
»,
®

B

o

B—1 EERT
11 FFEEFERSHERBFEEERESN, N2ATHREILQAFNEERERE. USKAREKE
EBMY, 85 ENY Inhttp://www.sse.com.cn/M ik {FH i iR FE FERE €3

1.2 ZRFDEESRBUTHIFEERSHIATEFERSNNESRIN, HMEERE. SREEA
SYURIEIFFEFERSATHEI G, HRE. TBY, FEEERICH. RSUEKRRNE
KiEzR, #RENHIMEFN IR T

BEREBEWNRABNXTRECOBEXFERS) NEMENNRIBRRNE, #EPEHINERPNEEE
BRETFBORBIRER N BRAREMNBINABTZI, EELFERINVAT02FEFEERSTSERAT AR,
2HE. EXHEMRTRABREENNVSRKAMEERNR, RIEQAFBEFXEEREE AR
BEFBERL EHNZE, FTEETAERRICH. RSEUBRIAERER, ANESNEINEL M.
EHRMEMTEZERBNRETNEERT. BERSNVEANABSLEFLAR T LEIESER 5 ML
(http://www.sse.comcnNRIEE R A B ENE T _BEEETE_TEARIWNRARNLRE)NRERES
2026-063) Z fff 4o

1.3 QAFEBEFHREEESSIN
1.4 EQHERSTMESHA(BHERSHR) AF2RALHATHREEREERNHEITHRS,
1.5 EESRWBINFBREHANESRARALMERERIFE,

NE2026F F FEMULTNE D IKRINEICHBERNERANELA2ERAERIKAIELF0.207T
(Bf), TELARK, THETAXLAREEERA, BEXARSKER, 282K 45084536478, LIt
BT PUK A M &L F/101,690,729.4070, H2026F FFEIFE T LH AT R K FFEHIELF] N67.24% .

EERBNE D RKNRNECAN AR SRARELTHN, MEKSROESIAE, HMBEED KT,
FRMEDEDEHFTRERABDRAZHEN

EEUAEZSRGRERRNEMRAT 2026 F¥FERSHEE 1



9
ey
P
®
Mn.l«.'v.ROU'iD
2026 F ¥ FERSHE
BT REELXER
21 RE)EIT
NEREER
B% = Fh = RELEHR S % 22 8 #R A& Z LS TR EGN
AR% EBIESKZFR ool A % 600882 I ERD
BARAFMEBERAR EEUWB EHEEFESARE
i IR -
ZERES 021-50188700 —
- LETHERTXEMNKIBBSHEERE |
10#%
BF=%H ir@milkland.com.cn —
22 FEMMSHIE
Bt MM AREM
FiRSEEIKEL
FiREEIR LEEX L FERIE (%)
A 8,961,476,977.72 8,458,303,696.37 5.95
HEF LB RBEKRANEERF 4,729,676,934.53 4,561,743,810.16 3.68
iR HE
iR HA L& FEHE b b £ [F) HA 18 05 (%)
RPN 3,304,142,570.18 2,567,164,378.70 28.71
IRER -l 198,623,644.23 176,458,879.64 12.56
HEF EmRERARNFFE 151,236,224.37 132,970,122.05 13.74
Rl 3 TR AR 0 120,761,841.28 102,449,285.67 17.87
EREMRE RN E R o '
AREENTENNERE SR 300,461,670.25 235,887,386.72 27.38

2 EBUAESRREERMHARAS 2026 FHFEREHE



o)

MILKGROU

2026 F FFEREHE

TIREHA
IR & &R Lt £ [ HA 38 IR (%)
PNAR T 15 74 25 7= W 2 2R (%) 3.39 2.97 1 AN0.420E 7
ERgRKE Gt/ B 0.301 0.265 13.58
wmRERWE Gt/ &) 0.301 0.265 13.58

23 KEBRATIEES DR

2026%F EHF, NEIFELS 13434 B ES RS, MLEE —RFELEEE, LIWE WK AN330,414.2675 7T,
B EEREAEK28.71%., ILL2025F K ZEEWIRMANB D TR KSE, QRE2026FEDZEE A%
F2025FENEE RN S, ERFE _ELHWE WM AN167,845.16 57T, BEEEZWWANMEF QN H L

s

BEEWBANFTLEEA, AREANKFTRASNE, KNIFBFLEHATDRARNAENIF15123.625 7T, KL
FRFEKI13.74%, RRBNEIW, ZTEBFE ; REBAW, 28 ULSARABAETULEANNEBESR
BEEDRANINER, RAFLRESEANDNEZOLS, PRIVS SHRIEHN, T OMAFE
TE, FN#ETRMERBNEEREREE, ZEEMNARHEBHH R RMNENRETT.

2025FE ESREISFE 2025-20265F L F 2 F
EVBARBELLTHER 138 %FE1E R (BT
......................................... " e
180,000 167,581 .761 60.569.08 67,845,1640% 16,000 15.123.62
160,000 i 35% 14,000
120,000 N, e , 13,297.01
' 123.353.20 MR 7 30% 12,000
120,000 * pE 84% '
; 25%
100,000 o 10,000
80,000 ? 8,000
60,000 15% 6.000
40,000 - 10% ’
20,000 5% 4,000
0 0 2,000
2025 2025 2025 2025 2026 2026 0

FFE ET5E F=FE FEE F-3E 5°5E
B EA(RrT) W FEIELIEE(% , A)

2025%F ¥ F 2026%F E¥F

EspAESRaRRRHBRAR 2026 FHFEREHE



4

2026 FFFEREHE
(=) REBHRETELSEERR
B AT
FELSAHTLER
0265 LHE ABELHE ET0N
Hirk ﬂ’ 215
USBN | Al £l g | EHE | Lsh | aH £2l s | Mz | IR
LHEMT 20060576 |  83.33% | 9652192 | 98.34% |  33.33% | 25230193 | 9100% | 7750436 |  9862% |  33.36% |  2467% | HO00NERS
HEERRS 3824850 | 1167% | 163381 |  166% |  421% | 22,9611 900% | 108637 |  138% |  47%% |  6658% | HL06NEAR
Ait 37,8547 | 100.00% | 98,1573 | 100.00% |  20.94% | 25526295 | 100.00% | 7859078 | 100.00% |  3079% |  2844% | HOOSNERS
FEUSHFRER
NBELEE ABELHE VEN
Ea%3) o £HELY
IEBN | Al 3] gitt I S 3O N =11 e 2321 s EL)
& 2872053 | 8B06% | 9597904 | OTT8% | 3324% | 20089517 | 8TT1% | 7647058 | O781% | 3416% |  2895% | BUORAERS
BT 1506900 | 487% | 1,10879 |  1.16% |  7.48% | 1917411 751% | 166336 |  212% 868% | -1672% | BMSMEAR
Eft 216274 | 7.06% | 1007.90 | 1.06% |  448% | 1219367 478% | 44779 057% 367% | 89.96% | EMOSINERNR
it 37,8542 | 100.00% | 98,1573 | 100.00% |  20.94% | 255262.95 | 100.00% | 7859078 | 100.00% |  3079% |  2844% | HIOSNERS
A1 ERPEVTHEZVNOTEEEZAMZINMNELER, RERNEA NI
A2 ERP2025F L FPEE . RESTEIN THEMBIBR2026EF FERSPRENNBIBEMER, FARSHPE" . K

Y ANEEES

it O

R

RIFNBEZ"E

BT BV BR KRS Y s ZIK}E%EE&#S:W%%”MW)\ AT

i, ERPEMEHNEBZNREHERD K FILH d

R GE

REBHA, RETERI ST W N288,722.53/5 75, R EFE AL MN28.95%, PHEE I ZWMANHGEE W B
AL B £ & B HEA87.71% 3 — & 12 K £88.06% , R & ) M H bl %5 93 31 52 I UK N15,969.007 7T &

23,162.74 57T, —

B EEEUSBANLLFAREFRBEE—F T, 2

AR SRFT T REFBIERK

T, EFIERNIB24%, PEFRENSABEE WS EFNLLGIN7.78%, FEIEM047TTIED R ; FEEK
Ak SEMRL, TELSEERERFT IR,

SPRAMUYSENNERREAFRREERTE. AF
BREWFEB LT,

EBUAESRREERMHARAS 2026 FHFEREHE



2026 FF FERSHE
20264F b 3 5 BRI\ o EL 1 AR IR F 20264F b ¥ & Bk BRI Wik S L IF RIRF

20264

i3
R W
W s W wsm
W =i 0 =i

(Z) REMRETEZERH
REEFFmeH, FERERESIM, BUmBEOE, THEHRBERBEMENR TIURM, BRERE
WA E U L SHIREE, SMAEEERE AT N SGFEMY, #H—TNE L E YBT3 1L,

1. o BI#f

NBEMEERNFEREA, REERRAARRFT2RMRNFTHL, RUEERZAER. B~ S
MDA K AEHE 13434 P ERGE, BEFLUEEZEND L, B TE DR, Ak AB=K"m
mEMRB, WHALKRKEFR. BEER. CHER. WEREFAKREAKR™ M. 2ABKERNALER
MIF I B, SMRARRTWAEN, FEFERAERZ, BUTReIFNZOREF . R
SR RBEEELIRE L ANEINE : KT TES2025FEFEHEEZ M, TRPED L EBKE=2025
FEHEMTOHEEALRE  BEETHEATNRILVHaRRNES R ; ETLMCK. Bin~mE
152026t FRH me AR +HETRE, RBWBALUEBEFTRKAPL, FEEHTREANAR THEE
17 b 49 5% B AT

EspAESRaRRRHBRAR 2026 FHFEREHE

5



6

2026 FFFEREHE

NTIHE FClE. Bl = @B 520261 R ¥, &6l A2

(BRI} (BiNET] 4
[IARRRaT) (W11 PRa=)
{ensERET) (EERT)

(BaEenas) (upeamEmT) .

Cim~mAH, ARAT@MmEEI N L BNRERE2KRERCE, BENEFEMRHN. BEFHNEEM,
MIRGERBERES TSN R I BEERRRITLHIPRETFREE R, BEMRMSKU, ThEED
BERVEATEL HHERSREDES. IERKEBASFEHN @ ; RANRESHELZZER. RPN
B zHHAEDR, KREDB/N=A. DER/NREWMWRELX D, BEHREEZ M ADEREIH™dm. RE
BRIAEFHEY AE TR TRE, RRRZITAXERA, HHERNEREHFLEMETFHNEER
BZth, BRENDRBRABRIEEAERT RE.

¥
EEABLTSmg. (WAEAS.0g
EHEET, BHew”
EHHERL HERD
SRRFHNE
i
-‘qgl
FLISBEA.
e
i
S
L
\

EBUAESRREERMHARAS 2026 FHFEREHE



s
e

H
°%S

o)

Mll.K GROU

2026 F F FERGHE

REMA, B~ mBERK. RHMEZ. REKRAEZEREET WA RSYWAIESZ T W BT P H—
RremEMS, BEAINRE. HIE X, TURPEIAZOERFE, NABREFRMHE—MEXDERAZ
R R WEHR, RBALHYPAIEZE~RHSAFENNE. EREEGTEFBI HZOH A, 25018
BHLER. FLEEUE, REISABANEBITREOZYE, FETHIPEEEZ TENDR  KEERRFS
HEBAPNBROEANRERZR, ENBHNEBRIBNESHTRFLZM, BEEHREFERNHER,

f’* j
=) -EE;'J}E

MASCARF‘DNE

.-—r P"J

2, migE5la
WA BEZHRARFHNRERIE, BEBRESRZRUR, BEFERBAREBILERREANE, #—FLERE
FRER CHEFERPEFERLE BEGPRBENENRN. RZME. HIBRIR ”L“ﬁ‘@%zﬁijé,
KMABRENBDRFEKE, AEAMEZEXEHARPHUSEK  BERBCHZ O EMEHmIE,
WM EME, O20ARN. REXRERARIZE, BIE ENRREBRFMMEECSEHIIR,
REERPREFRES, BRMETCNY) LR tANRZFEATSAREBESEH, RUKKRBN@EIA
A EEAEBREARER T, %éiﬁtlﬁﬂx__#?—bﬁﬁ%%f;%T%Fth*?"?’ij:/Wﬂi%%%ﬁi&%aﬁj%\
EBEET. MNEe . ERMETETVEREN, BEEIR HIE ZNETLERRK @elH,
BEPEIBEIM, RIFmEs5|TER.

EspAESRaRRRHBRAR 2026 FHFEREHE 7



8

|__ r;-‘J

r"h
v r:u:'-

gElEa:TAw
e

o
EGEE BEONRBREL

20265 E¥F, RAFHLAEREHPERN, MERENERA, RUEREELERIR. ATELRMIRE

HHEEER AN £, EXAN2026 FIFARFE2IKE SR, RAURALFREP, HERAREERL
EREERAEEEGNINA ; é%’ﬁ%éxﬁ’huﬁ?ﬁﬂfﬂblﬁﬁ BYMAXREERGR, T RIPEBHAE

ERE;BRTEERNBKERXBASHE ESERBABHEAMMABEIE EHMEAXKRPHRELE, &
T~ MR RBE R B BER. ZKPE%ITiE?E@:I:%%ﬁ(Iﬂi%R; BRRWREEH 28 E B E i

B
R

%, NE) L ERETHRE REMEAEFRES. ABEWURE. SURIPHZENE, THREEERR",
W INANBRERL, FEMRBEERE T NHETEY R Z" 09I,

Sy 0Qp

BT ERAENE

EBUAESRREERMHARAS 2026 FHFEREHE



Ry,
(PRE
MILKG ROU'iD v
2026 F X FERSHE

NEBFKAENRBGRR, FEMRRM. 2. 2 REESFSBEZOERE; MM EERREL, &
REFZEXMBRAMT S, MARE. NIH. BEAMSFHEEARANNE, HEE0207 R EH
R, AR UEARABTNEEREERARRAERD, RURVENEALR. BEI2EBENRERR, BIRA
mENBESTUREE, NEPBMES —ANOE, LT iBRmEY T E SRR EEZRNAD.

3. XKERH

CIHiIBA LA T2HERETR, ExAHERER. 2Rk, ASEH. INSENAZLBERE, I
EEE—AtEhREEE, £ LRESFHE, 2R UARBEHAZOIEKSIE, SRR XEBESEEEEFEN
HEEZEEMRM, BI5FAEERARNAERKR, LUBFRMENBER W%% R K, ATBERBEL
BESENRRZEERZOER. A TREASHE, AREBESZSREERFISHESTR, TEAALRELRE
EFm BEMKAENSFEERESKRIENKRIER. REARTEEREBALER. BEFRNE
HIPNEHERBRIRERHNERESE, REBMRERESHAMUERFSLNE, ANERERMEZENERA

%ﬁﬂ&ﬁﬁﬁkMWhﬁﬁEE%%c

Min

.00

p: TR
B3

] ]|
2026FIF Ll 2026FI
SIE RN =1

EspAESRaRRRHBRAR 2026 FHFEREHE

9



10

2026 FFFEREHE

Bif FHT LU REREE, RBAEBHRR. XEMHE. REBEFF. "X XTHACIEEE ; AFKE
TlEEREZ. ZHTLVKERERR REFFAEEEZTEATRELN, BUTLARRESER
RENE K TENREAZREMNZFIFR, IHERREFTEZWET, RAFENTREED
MEWHRRSEHEE, REPA, GRBAPHE. ZtH. @H BIPHASEZOTREANEERIEK,
EERARESHNELS, IEFREH-UBAZTUVARBRLR, THIMNREFS SFHE.

4. EEEH

() HEHEE2IEEELAR, BASEREENX

RNAFSITEA R MNELIREEEAR, TlIT. £/ HE2RE—RULEE. EHHBELER
RigsEM, HUEEEAKTRANRERA, NEUEREHTRBE. KPR IURKEHERRARTE,
NBNSEET TR FENDFTLEBEHR, BARFMLERER ™ @@,

@ FRUWKRBRAEE, BAKHREFESR2

NEHE 13434 EBE MK, RFMBUR=MBAANELEES, KE2EBLENRAMNEZTPFESR,
REHA, RDE-—FPRBIURATN B 2HRMELERRIE, ERNEERH. MEZMW. MEZE. A
RRWBUSHEEANR, BEMAAL XMW, £/ BB USHES, Zo AL RERERE SN, REH
WAHRAMER A HRPRA, N KBEN NS LEH,

EBUAESRREERMHARAS 2026 FHFEREHE



a’ ”.*2
)
Wojis>,

2026 F F FERGHE

@) FE&FL2EREEELR, BUTWRENWAENS

REMA, RAAFLETECHRETELKR, BSRAREA. HEME. MERR. SMHBHEASMA,
EHEARIEETWVEN, BHEELSERELRRE. ARRBRRLE, HFEARWAIEZ“SDS-ACTREEIERK
", BR2R. 2H. 2IdEN2FIEREER REHENK L, KAUMSARBEEEETEMLK
OEMEEL] , BEREHN ERmHENREREEETR, FRRELBLRRIRE  MERIKR
£, MEBE5ZMER. TURERITSE], NETUIEERSTU@EER ; OGS E, F45%
EHOFmeREEE, AUEHITHEMRRERE REBHVSRENL, XEL2XKHE, B
RAFmBIRAMEHAOEREEE. RE. FMMNEEM, BIREEMHSEMEZERKFRT ET.

4) ZEATEEFAHR, AREIXEKRIR, HFREBZHHOARRE

REIW, BELS 13434 N ESHKEE, AREMZLEEEEENN, BRURABNIESRRSEBEATL,
BIEETH —LENERN, ALk HuUE HESXBOAEBEEEEAT, B2RKIATHENL 2
BRPEANEY X HEIR, #EEHXLUERERNFO. LEIEAMTRIZONED, F—2R0RE
HiR, BAIPNTARERARL KAL), #—FEBHANERD, NATABRENHLLAEBAFAHRAR
=

EspAESRaRRRHBRAR 2026 FHFEREHE

1



12

2026 FFFEREHE

24 ANM0BEREFRERER

B
BEREHARRSH(F) 39,486
BERSWARANMEN R ERBERBE () 0
AR R ARRIER
BEER -
BEEH RELR m(f:;‘”“ BEHE | REEN ;;;:;g;:ji
KipiE
ARERGAL (ER) RABRAE BRFEFEA 87.77 | 192,669,741 0 x 0
£33 BEREAA 1492 | 76,103,632 0| F#® | 76,100,000
LEVABSRERRRURRAT = | o 157| 8,000,000 o] % 0
20255 B TH KK
EEIsRHERRT BEEA 1.47 7,515,358 0 x 0
BEE BREAA 1.44 7,332,700 0 x 0
TRERBEERATZEEERD Hitt 1.28 6,539,943 0 x 0
EEPREREERAR Hth 114 5,792,455 0 x 0
EMEREBRERAT BRIEEEEA 1.04 5,280,000 0| R#A 5,280,000
LEEHERRAAR BEEA 0.98 5,007,743 0 £ 0
T3 BEREAA 0.87 4,434,644 0 5 0

IRRRREKRRA—RITEE A

AEBRAKFLLRFEFHNAR. FARXKXRN, A

AI0BRRAZIEREFEEMIEX R0

EES

FARE

RO 7 AR B 75 e B R B 9 5t B

TER

EBUAESRREERMHARAS 2026 FHFEREHE



2026 F F FEREHE

25 BERSHARHACRRFESH. s10RRERRRERAR
UER v 7&ER

26 FEREREAILMEFNAZEERA

UER v 7&ER

27 BE¥FERSHEREBESNGSENR

UER v 7&ER

F=ZT BEEEDH

NENERFEEEZMRN, RERSHARTDZLEBINERETN, ULRREPARARENTATELERR
BEEXREMMITRRZEEREMEIEM

UER v 7&ER

EEUAEZSRGRERRNEMRAT 2026 F¥FERSHEE 13



o

MILKGROU

2026 Interim Report Summary

SECTION | IMPORTANT NOTICE

1.1 This summary of interim report is extracted from the full text of the interim report.
To have a full understanding of the business performance, financial condition and
future development planning of the Company, investors should read carefully the full
text of the interim report for details, which is also published on the website at
http://www.sse.com.cn/.

1.2 The board of directors (the “Board”), and all other directors and senior management
of the Company, other than one director who has dissenting opinions on certain
content of this interim report, warrant that there are no false representations or
misleading statements contained in, or material omissions from, this interim report;
and jointly and severally bear legal liability for the truthfulness, accuracy and
completeness of the information contained therein.

Director Chai Xiu voted against the resolution on the Company’s 2026 Interim Report and its Summary, and
raised objections to certain contents of the interim report in the written confirmation opinion. Except for the
objections so raised, Director Chai Xiu confirmed that the remaining contents of the Company’s 2026 Interim
Report fairly, comprehensively and truthfully reflect the financial position and results of operations of the
Company for the reporting period, and warranted that the information disclosed in the remaining contents of
the Company’s 2026 Interim Report is true, accurate and complete, and that there are no false
representations, misleading statements or material omissions therein, and jointly and severally bore legal
liability for the truthfulness, accuracy and completeness of such remaining contents. For details of the specific
reasons for the objections and the Company’s responses, please refer to the appendix to the Announcement
on the Resolutions of the 25th Meeting of the 12th Board of Directors (Announcement No.: 2026-063)
disclosed by the Company on the website of the Shanghai Stock Exchange (http://www.sse.com.cn) and in
designated media.

1.3 All members of the Board attended the Board meeting.

1.4 KPMG Huazhen LLP issued a standard unqualified opinion on the audited report of
the Company.

1.5 Proposal for profit distribution or proposal for conversion of common reserve fund
into share capital during the reporting period considered by the Board.

For the first half of 2026, the Company proposed, on the basis of the total share capital registered on the
equity record date for the implementation of equity distribution, to distribute a cash dividend of RMB0.20
(tax inclusive) per share to all shareholders, no bonus shares and no conversion of common reserve fund
into share capital. As at the disclosure date of this report,the total share capital of the Company was
508,453,647 shares and the cash dividend proposed to be distributed on this basis amounts to
RMB101,690,729.40, representing 67.24% of the net profit attributable to shareholders of the Company in
the first half of 2026.

If the total share capital of the Company changes prior to the record date for the implementation of the
equity distribution, the dividend per share will remain unchanged while the total distribution amount will be
adjusted accordingly. The profit distribution plan is required to be submitted to a shareholders’ meeting of
the Company for consideration.

Shanghai Milkground Food Tech Co., Ltd. 2026 Interim Report Summary
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SECTION 1l COMPANY PROFILE
2.1 Company Profile

Stock profile

Stock exchange Stock abbreviation
Stock type where shares are Stock abbreviation Stock code
) before change
listed
Shanghai Stock
A Share ETITEL SHoe Milkground 600882 Groundshare
Exchange

Contact person and
means of contact

Secretary to the Board

Securities affairs representative

Name Xie Yi

Telephone

021-50188700

Office address

10/F, Jintai Building, No. 1398, Jingiao
Road, Pudong New Area, Shanghai

Mailbox

2.2 Major Financial Data

ir@milkland.com.cn

Unit: Yuan Currency: RMB

End of the
reporting period

End of last year

Increase or decrease
over that of the end

of last year (%)

Total assets

8,961,476,977.72

8,458,303,696.37

5.95

Net assets attributable to
shareholders of the Company

4,729,676,934.53

4,561,743,810.16

3.68

Reporting period

Same period of
last year

Increase or decrease

over that of
same period of
last year (%)

Operating revenue

3,304,142,570.18

2,567,164,378.70

28.71

Total profit

198,623,644.23

176,458,879.64

12.56

Net profit attributable to
shareholders of the Company

151,236,224.37

132,970,122.05

13.74

Net profit attributable to
shareholders of the Company
after deducting non-recurring
profit or loss

120,761,841.28

102,449,285.67

17.87

Net cash flow from operating
activities

300,461,670.25

235,887,386.72

27.38

Shanghai Milkground Food Tech Co., Ltd. 2026 Interim Report Summary
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Increase or decrease
over that of
Same period of same period of
Reporting period last year last year (%)
Weighted average return on net 3.39 097 Increased by 9.42
assets (%) percentage points
Basi i h RMB
asic earnings per share ( / 0.301 0.265 13.58
share)
Diluted earnings per share (RMB/ 0.301 0.265 13.58
share)

2.3 Discussion and Analysis of Operations

In the first half of 2026, the Company actively rolled out a series of operational initiatives in alignment with its
“13434” cheese ecosystem strategy. The Company recorded operating revenue of RMB3,304.1426 million,
representing a year-on-year increase of 28.71%. Continuing the steady quarterly revenue growth momentum
observed throughout 2025, the Company’s 2026 quarterly operating revenue maintained the elevated levels
seen since Q4 2025. Notably, revenue for the second quarter reached RMB1,678.4516 million, setting a new
all-time high for single-quarter revenue.

Alongside sustained operating revenue expansion, the Company’s profitability improved in tandem, net profit
attributable to shareholders of the Company amounted to RMB151.2362 million, representing an increase of
13.74% as compared to the same period of last year, reflecting the emergence of economies of scale and
the gradual release of profits. During the reporting period, the Company’s enhanced quality and efficiency
stemmed from a synergistic interplay between sector-wide tailwinds and disciplined internal management.
The Company continued to focus on its high-margin core cheese business, with the share of cheese
revenue steadily rising and further consolidating the primacy of its main business. Concurrently, a series of
cost-reduction and efficiency-enhancing management measures were implemented. These multiple reinforcing
factors collectively drove the improvement in the Company’s profitability.

Quarterly Revenue from 2025 to Present Net Profit Attributable to the Parent in 1H2025
and YoY Change and 1H2026 (RMBO0’000)
................................... - B,
180,000 167,581.76 167.845.1640% 16,000 15,123.62
160.000 162,569.09 35cy
’ 138,996.84 9 ° 14,000 18,297.01
140,000 133,383.16 g’ ' 30%
123,333.28 s 12,000
120,000 559 '
100,000 ° 10,000
(o)
80,000 fg; 8,000
60,000 OO 6,000
40,000 10%
20,000 5% 4,000
0 0 2,000
Q12025 Q2 2025 Q3 2025 Q4 2025 Q1 2026 Q2 2026 0

B Operating revenue (RMB0’000) M YoY Growth (%, right axis) 1H2025 1H2026
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(U] Principal Business Operations during the Reporting Period
Unit: RMBO0’000

Principal business operations by industry

First half of 2026 First half of 2025 Changes in )
. Changes in gross
Industry Operating ) Gross profit| Operating _ Gross profit | operating o
Percentage | Gross profit| Percentage . Percentage | Gross profit | Percentage ) profit margin
revenue margin revenue margin revenue

Decreased by 0.03

Dalry products processing | 289,605.76 88.33% | 96,521.92 98.34% 33.33% | 232,301.93 91.00% | 77,504.36 98.62% 33.36% 24.67% :
percentage points

Decreased by 0.46

Supply chain and trading 38,248.51 11.67% 1,633.81 1.66% 421% | 22961.01 9.00% 1,086.37 1.38% 4.73% 66.58% :
percentage points

Decreased by 0.85

Total 327,854.27 |  100.00% | 98,155.73 | 100.00% 29.94% | 256,262.95 100.00% | 78,590.78 100.00% 30.79% 28.44% )
percentage points

Principal business by products

First half of 2026 First half of 2025 Changes in

. Changes in gross

Product category Operating ) Gross profit| Operating ) Gross proft | operating .

Percentage | Gross profit| Percentage . Percentage | Gross profit | Percentage ) profit margin

revenue margin revenue margin revenue

Decreased by 0.92

Cheese 268,722.53 88.06% | 95,979.04 97.78% 33.24% | 223,895.17 87.71% | 76,479.58 97.31% 34.16% 28.95% )
percentage points
N Decreased by 1.55

Liquid milk 15,969.00 481% | 1,138.79 1.16% 713% | 19,174.11 751% | 166336 2.12% 8.68% | -16.72% )
percentage points
Increased by 0.81

Others 23,162.74 7.06% | 1,037.90 1.06% 4.48% | 1219367 4.78% 447.79 0.57% 3.67% 89.96% )
percentage points
Decreased by 0.85

Total 327,85427 | 100.00% | 98,155.73 |  100.00% 29.94% | 255,262.95 | 100.00% | 78,590.73 |  100.00% 30.79% 28.44% )
percentage points

Note 1: The slight discrepancies between the aggregate amounts shown in the above table and the direct sums of the respective column
sub-items are due to rounding.

Note 2: The differences between the data for “cheese” and “liquid milk” in the first half of 2025 as presented scope in the above table and
the corresponding figures disclosed in the 2025 interim report are attributable to changes in statistical classification for “cheese”
and “liquid milk” during the reporting period. “Cheese” and “liquid milk” that were previously classified under the “trading”
category are now separately reported under their respective product categories during the reporting period. The “Other” line item
in the above table primarily comprises dairy products sold by the Company, such as milk powder.

During the reporting period, the Company’s cheese business generated revenue of RMB2,887,225,300, an
increase of 28.95% over the same period of last year. The proportion of cheese revenue to principal
business revenue rose further from 87.71% in the same period of last year to 88.06%. Revenue from liquid
milk and other businesses amounted to RMB159,690,000 and RMB231,627,400, respectively, and their
combined share of principal business revenue declined compared with the same period last year. The
cheese business of the Company maintained a healthy gross profit margin of 33.24%, with cheese products
accounting for 97.78% of the Company’s total gross profit from its main operations, a year-on-year increase
of 0.47 percentage points. At the same time, gross margins for liquid milk and other businesses remained
broadly stable relative to the same period of last year. The Company has been proactively refining its
business mix, resulting in a steady improvement in the quality of its main business operations and a
continuously improving structural layout.

4 Shanghai Milkground Food Tech Co., Ltd. 2026 Interim Report Summary
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Cheese Gross Profit Contribution as a
Cheese Revenue Share Increased Continuously Percentage Increased Further
in the First Half of 2026 in the First Half of 2026

1H 2026 212% 0.57%

B Cheese Il Cheese

M Liquid Milk I Liquid Milk

[ Others [ Others

88.06%

() Main Operating Measures during the Reporting Period

The Company remains committed to product innovation and continues to strengthen brand leadership and
consumer perception. The Company keeps driving channel expansion, deepening market penetration,
enhancing cost efficiency and operational effectiveness, and using digital intelligence to empower the
business. These operational initiatives have contributed to sustained business growth and consolidated the
Company’s leading position in the cheese industry.

1. Product Innovation

The Company’s R&D capabilities have continued to strengthen. Leveraging the global R&D innovation center
of its controlling shareholder, Mengniu, it has deepened industry-university-research collaborative initiatives
with multiple domestic universities and research institutes. Anchored by its “13434” cheese ecosystem
strategy, the Company remains steadfastly consumer-centric, progressively refining its three-pronged product
category portfolio encompassing cheese, dairy fats, and whey, while developing products across four
nutritional systems — namely, growth nutrition, dietary nutrition, sports nutrition, and functional nutrition. With
the commissioning of its new, modern deep-processing facility, the Company has successfully translated
technological achievements into commercial industrial applications, continuously reinforcing its technological
moat and sharpening its core competitive edge in product innovation. During the reporting period, the
Company’s overall strength garnered multiple authoritative recognitions: it was named a “2025 China
Famous Consumer Goods Brand” by the Ministry of Industry and Information Technology, and received the
“2025 Leading Consumer Goods Sales Brand” award from the China General Chamber of Commerce. It also
secured the Technological Progress Award from the China Dairy Industry Association for another consecutive
year. Furthermore, a wide range of its C-end and B-end products collectively claimed fourteen accolades at
the World Dairy Innovation Awards 2026. Always centering on consumer needs, the Company continues to
drive product iteration and upgrades, and steadily reinforces its leadership position within the industry.

Shanghai Milkground Food Tech Co., Ltd. 2026 Interim Report Summary
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The Company’s C-end and B-end products swept multiple honors
at the World Dairy Innovation Awards 2026
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On the C-end front, the Company’s product portfolio has progressively expanded from children’s cheese to
all-age nutrition. Adhering to a dual-pronged approach of revitalizing existing products while capturing new
growth opportunities, the Company actively deployed in high-potential channels and customized offerings.
For core children’s segment, the Company leveraged comprehensive IP empowerment to refresh legacy
products, streamlined underperforming SKUs, completed the iterative upgrade of the Golden Cheese Stick
series, and launched innovative products such as Jigjiegao liquid cheese calcium and children’s growth
cheese yogurt. In the adult segment, targeting consumption scenarios such as dessert indulgence,
workplace snacking, and sports replenishment, the Company harnessed the synergistic strength of its
Cheese Mini Triangles and Cheese Cubes product lines, while simultaneously laying out more innovative
adult cheese offerings. In the family consumption series, the Company continued to broaden its consumer
base, application scenarios, and distribution channels. It achieved a technological breakthrough in cheese
slices by launching the country’s first ambient shelf-stable versatile cheese slice that requires no cold-chain
storage. Meanwhile, sales of mozzarella cheese and the dairy fat series continued their steady upward trend.
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During the reporting period, the Company achieved significant breakthroughs and remarkable results in the
B-end product segment. Leveraging the comprehensive “two dairy fats one cheese” product portfolio formed
by the integration of Aishichenxi Professional Dairy and Milkground Professional Cheese, the Company
focuses on five core customer segments: western fast food, bakery, tea and coffee, industrial processing,
and Chinese cuisine, to provide B-end clients with one-stop cheese solutions. During the reporting period,
the Company launched the Milkground domestic natural mozzarella cheese and Aishichenxi’s new
national-standard whipping cream to deepen its presence in both the cheese and dairy fat segments. The
natural mozzarella broke the dominance of imported products, while the new-standard whipping cream
caters to diverse catering scenarios. By tailoring natural mozzarella for Western fast-food clients, and
coupling the steady volume growth of processed cheese with the continued rollout of new products, the
Company steadily advanced the domestic substitution process.

-
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2. Brand Leadership

Through systematic brand building, Milkground continued to broaden the customer base of its products. Its
consumer base extended beyond the traditional children and family demographic to encompass younger
generations, sports enthusiasts, and middle-aged and senior consumers. Consumption scenarios span casual
viewing and leisure, workplace snacking, bakery and tea drinks, and daily meals, achieving breakthroughs in
both user groups and application scenarios. The Company has established a multi-tiered marketing system
to fuel business growth. Centered on core SKUs and new product launches for both consumer and B-end
channels, the Company has rolled out targeted campaigns through social media seeding, precision 020
placements, and channel resource exchanges, while leveraging hard-media barter arrangements to balance
brand exposure with foot-traffic generation, consistently promoting the nutritional value of cheese. The
Company seized major seasonal and event opportunities, including Chinese New Year, the Winter Olympics,
and the World Cup, to conduct integrated marketing initiatives that deepened consumer brand awareness. In
collaboration with top celebrities, we carried out livestream e-commerce, and drove new product adoption
through online topic marketing. Through extensive engagement in high-profile industry events such as the
Shanghai Global Cuisine Super Competition, the Shanghai Food Festival, the Guangzhou Bread Festival, and
the Beijing Coffee Festival, the Company reinforced product innovation within professional circles of catering,
bakery and tea-coffee sectors to cultivate cheese consumption habits and give full play to its brand
leadership role.

Shanghai Milkground Food Tech Co., Ltd. 2026 Interim Report Summary
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In the first half of 2026, the Company continued to build a comprehensive omnichannel IP matrix to enhance
brand value and deepen consumer mindshare. Building upon its ongoing role as the official cheese partner
of the Olympic Games, the Company was officially designated as the Global Official Cheese Partner of the
2026 FIFA World Cup. By leveraging this world-class sporting mega-event, it further elevated its international
brand image while reinforcing the strong association between its brand and sports-related consumption
scenarios. The Company also activated a brand collaboration with McDonald’s, leveraging Western fast-food
settings to expand the reach and awareness of cheese as a category. In addition to its partnership with
Universal Beijing Resort, the Company entered into a strategic alliance with Huagiang Fangte, tapping into
the traffic momentum of top cultural and tourism IPs. By extending product touchpoints from traditional
supermarket shelves and everyday home settings to family leisure and parent-child recreation scenarios, the
Company effectively strengthened brand affinity among family consumers and solidified its foundation in the
children’s segment. Through the synergistic interplay of top-tier international sporting events, leading chain
brands, and cultural-tourism IPs, the Company continuously reinforced its “champion-grade quality”, driving
the translating brand recognition into category-wide demand, and steadily deepening the consumer
perception that “Milkground, the best cheese choice”.
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Adhering to a long-term media investment strategy, the Company maintained a presence across
high-authority core media platforms, including CCTV, satellite television, and Focus Media. In response to
evolving communication landscapes, it has expanded into leading long-form video platforms such as iQiyi,
while increasing investment in emerging new media channels including Douyin, Xiachongshu, and WeChat
Video Channels. Concurrently, the Company has refined its 020 scenario-based marketing model to foster
deep interactions with consumers leveraging contextual content, thereby achieving synergistic development
across brand building, performance marketing, and sales conversion. Through precise omnichannel media
deployment, the Company has steadily enhanced its brand awareness and industry reputation, solidified its
position as the top-of-mind cheese brand in China, and embedded the brand proposition of “Milkground, the
best cheese choice” deeply into the consumer mindset.

3. Intensive Channel Cultivation

On the C-end front, the Company has established a fully integrated omnichannel sales and marketing
network, with a strategic focus on four core high-potential channels: snack retailing, membership stores,
content e-commerce, and on-demand retail, implementing a unified, synergistic omnichannel operational
framework. In the online channel, taking content e-commerce as its primary growth engine and shelf-based
e-commerce platforms such as JD.com and Tmall as key operational bases, the Company has achieved
precision breakthroughs and sustained growth in its user base by deeply aligning with platform marketing
resources, and has simultaneously built a WeChat private-domain ecosystem as the core system for user
engagement and retention. On the offline channel, the Company develops channel-specific tailored products
based on distinct consumer behaviors and scenario needs across various channels, while continuously
optimizing the quality of outlet deployment and standardizing in-store display management. Complementing
these efforts are supporting measures including refined channel governance, tiered customer relationship
management, and precision-targeted marketing resource allocation. As a result, overall channel health and
user stickiness have steadily improved, giving rise to a virtuous cycle in which deep-channel operational
efficiency and steady business scale growth reinforce each other.
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On the B-end front, the Company has continuously refined its channel strategy by implementing granular tiered
management across dealer networks, regional coverage, channel clients, and product categories. Leveraging a
diverse range of offine empowerment initiatives including professional bakery and confectionery exhibitions,
multi-city industry roadshows with tasting and exchange sessions, and university-enterprise-industry research
collaborations, the Company has strengthened its industry solution output and deepened client engagement.
With a well-established channel infrastructure enabling rapid response to customer needs, the Company has
facilitated the launch and rollout of new products in key channels, steadily transitioning from a product seller to
a professional dairy service provider. During the reporting period, core products including mozzarella cheese,
cheese slices, butter, and whipping cream all achieved steady volume growth. Backed by its technological
expertise and supply chain strengths, the Company has been delivering one-stop professional dairy solutions to
clients, consistently reinforcing customer collaboration and loyalty.

4. Management Efficiency Enhancement

(1) Building a full-process supply chain management system to enhance end-to-end operational efficiency
The Company has continuously refined and strengthened its full-process supply chain management system,
and achieved integrated control across the entire planning-production-sales process. Through the
deployment of digital and intelligent solutions, its supply chain management capabilities have been
significantly elevated, laying a solid foundation for cost reduction and efficiency gains. Leveraging its
long-standing proprietary technological expertise in the cheese sector, the Company has consistently honed
its ability to dynamically adapt to evolving market demands and ensure the delivery of superior and stable
product quality at all times.

(2)  Deepening maximum cost control to build long-term competitive barriers

Anchored in its “13434” strategic roadmap and guided by the operating philosophy that “maximum efficiency
equals minimum cost,” the Company has driven end-to-end transformational initiatives to establish
formidable cost-competitive barriers. During the reporting period, it further institutionalized standardized
full-cycle cost control processes, and formed a closed-loop management framework that encompasses
value-chain assessment, project execution, benefit evaluation, and reinvesting results into business growth
and covers all business functions including R&D, procurement, production, and administration. By fully
mobilizing the organization’s potential for cost savings and productivity improvement, the Company achieved
steady increases in organizational efficiency and per-capita output during the reporting period, thereby
consolidating the foundation for sustained profitability enhancement.

Shanghai Milkground Food Tech Co., Ltd. 2026 Interim Report Summary
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(8)  Continuously strengthening the comprehensive quality management system and enhancing professional
capabilities to empower business growth

During the reporting period, the Company further refined its comprehensive quality management system,
making significant strides across four key dimensions: system iteration, digital intelligence enablement,
standards development, and export compliance, to bolster quality control expertise and support the
high-quality development of its core business. In terms of system building, the Company continued to
upgrade its proprietary “SDS-ACT Quality Management System,” by embedding total quality control across
the entire workforce, all functions, and the full industrial chain. On the digital intelligence front, the Company
extended its LIMS coverage to all owned production bases and OEM partner facilities, and established a
centralized quality data management hub spanning from raw material intake to finished-goods dispatch,
thereby ushering in a new phase of quality digitalization. With respect to standards development, the
Company actively participated in the formulation and revision of multiple national and industry standards,
which reinforced its industry influence and professional brand image. In terms of export compliance, it
continued to refine end-to-end controls for export products and specify compliance and quality standards for
overseas markets to fortify quality assurance for its international business and support its global expansion
strategy. To date, the Company’s products have been successfully exported to Hong Kong China, Thailand,
Singapore and other regions, with its overseas brand presence and compliance operational capabilities
steadily improving.

(4)  Enhancing the talent development system and elevating corporate culture to strengthen organizational
support for strategic execution

During the reporting period, aligned with its “13434” cheese ecosystem strategy, the Company launched the
“Cheese Star” Management Trainee Program, recruiting high-potential talent from leading domestic and
international universities. Through executive mentorship and frontline rotational assignments, the program is
designed to build a pipeline of future leaders in key functions such as R&D, supply chain, and sales, thereby
reinforcing a sustainable talent echelon. Concurrently, the Company iteratively advanced its corporate culture
development, sustained its core values on consumer centricity and enabling dedicated employees to achieve
their aspirations. By aligning individual growth with the Company’s long-term vision, it has further
strengthened team cohesion and laid a solid organizational foundation for the Company’s high-quality and
sustainable development.

Shanghai Milkground Food Tech Co., Ltd. 2026 Interim Report Summary 11
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2.4 Table on Shareholding of Top 10 Shareholders

Unit: Share
Total number of shareholders at the end of the reporting period 39,486
Total number of preferred share holders with restored voting rights as of the end of 0
the reporting period (number of accounts)

12

Shareholding of top 10 shareholders

. Number of Number of shares
Nature of Shareholding | Number of .
Name of shareholders . restricted pledged, marked or
shareholders ratio (%) shares held
shares held frozen
Inner Mongolia Mengniu Dairy (Group) Domestic non
Company Limited (REF EEF 1 state-owned 37.77 | 192,669,741 0 Nil 0
(&H) BRHERRE) legal person
Domestic natural
Chai Xiu (5£7%) 0 natur 149 | 76,103,632 0|Pledged | 76,100,000
person
Shanghai Milkground Food Tech
Company Limited — 2025 ESOP ,
e e A D Other 1.57 8,000,000 0 Nil 0
(LBYIRZ EmBRRHERAT
— 2025F B TR
" o, EETAR ]
Guosen Seou_nnes Co., Ltd. (E5IEHK | State-owned e 751,358 " - "
P ERAE) legal person
. Domestic natural
Wen Meihua (8 £%) OMESte neture 144 733,700 0| Ni 0
person
Collective Assets Management Center in
Dongli Town of Yiyuan County (T /& Other 1.28 6,539,943 0 Nil 0
ERERERATREEERLD)
Hong Kong Securities Clearing Company ,
. Other 1.14 5,792,455 0 Nil 0
Limited (&EHREEERAF)
Domestic
Jiin Dongxiu Trade Co., Ltd. (F#M%& & non-state-
. 1.04 5,280,000 0 | Pledged 5,280,000
FHABRRE) owned legal 9
person
Ve = ]
Zijin T_rust Co., Ltd. (REEHBEMRRMAE | State-owned o 5007743 . - .
18] legal person
_ Domestic natural
Qi Ying (77 ) OMESte nature 087 | 4434644 o N 0
person
) L o Dongxiu Trade is actually controlled by Ms. Chai Xiu. Save for the
Explanation of associations or actions in concert among the , ) .
aforementioned connection, the Company is not aware of any other
above shareholders L
associations among the top ten shareholders.
Explanation on holders of preferred shares with voting rights N/A
restored and their shareholding

Shanghai Milkground Food Tech Co., Ltd. 2026 Interim Report Summary
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2.5 Total number of preferred share holders and top ten preferred share holders at the
end of the reporting period

[] Applicable v Not applicable

2.6 Changes in the controlling shareholder or the de facto controller

[] Applicable v Not applicable

2.7 Bonds in existence on the date when the interim report is approved to be published

[] Applicable v Not applicable

SECTION Ill SIGNIFICANT EVENTS

The Company shall, based on the principle of materiality, disclose the material changes in the Company’s
operating conditions during the reporting period, and matters occurred during the reporting period that have
had and are expected to have a significant impact on the Company’s operations in the future

[J Applicable v Not applicable
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The Chinese language and English language
versions of this report are being provided. In case
of any discrepancies or inconsistencies between
the two versions of this report, the contents of the
Chinese version shall prevail for the purposes of
interpretation and reference.
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