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Management Discussion and Analysis
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BUSINESS REVIEW
Industry Overview and Market Opportunity

I Policy and Demand: The Industry Reached a Dual Inflection Point

In the first half of 2026, China’s home care industry ushered in a
developmental inflection point simultaneously in terms of policy
and demographic.

In terms of policy, Ministry of Finance of the People’s Republic of
China has allocated RMB99.9 billion to childcare subsidy funds,
representing a period-on-period increase of 10.6%. The outline
of the national “15th Five-Year Plan” has dedicated a special
chapter to the development of a fertility-friendly society,
demonstrating that fertility support policies are moving from a
stage of policy relaxation to a stage of substantive financial
support.

In terms of demand, according to data from the National Bureau
of Statistics, the number of births nationwide reached 7.92
million in 2025, with the declining trend stabilizing. Meanwhile,
the proportion of mothers aged 35 and above exceeded 20%,
and the proportion of parents born in the 1990s accounted for
over 50%. New-generation families, with relatively stronger
spending power and recognizing the concept of scientific
parenting, have become the core customer group of the
industry.

In terms of supply, with the full implementation of the national
standard of the General Requirements for Maternal and Infant
Health Care Service Place (B} 2R ERFEIG T B A EK)),
industry entry barriers and service standards have been further
unified, accelerating supply-side consolidation. Currently, the
market penetration rate of postpartum care centers in Chinese
mainland is approximately 6%, which still has room for a 9- to
10-fold increase compared to mature markets such as South
Korea and Taiwan, China. By combining the three factors of
policy catalysis, the upgrading of the demand structure and the
concentration on leading player, it has provided a relatively clear
expansion path for enterprises with the advantages of branding
and scale.
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Management Discussion and Analysis
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Technology-driven: Accelerated Integration of Artificial Intelligence

and Home Care

In June 2026, eight departments including the Ministry of
Commerce jointly issued the Implementation Opinions on
Accelerating the Development of “Artificial Intelligence +
Consumption” (AR IMRIA L EEEHE |ERENERE
)), which specified the layout of “artificial intelligence +
elderly care services”, guided elderly care institutions to deploy
products such as intelligent nursing robots, and promoted the
intelligent upgrade of “artificial intelligence + home services”.

The said policies have prompted the service model of the home
care industry to gradually transform from primarily relying on
human experience to being data-driven and Al-assisted, thereby
placing higher demands on service providers’ capabilities of
technological reserves, data accumulation, and scenario-based
application. The Group’s self-developed Al intelligent agent, “Dr.
Bella”, has been applied in core processes, such as maternal
and infant care consultation and the generation of personalized
service plans, accumulating service data and user interaction
experience in vertical scenarios. The Group believes that there
are currently few enterprises that possess both the said
technological capabilities and an offline service network, and
the Group is expected to seize the first-mover advantage in the
industry’s intelligent transformation process.

Industry Consolidation: Domestic Service Industry Policies

Promole Branding and Chain Operalion

Subsequent to the Reporting Period, in July 2026, nine
departments including Ministry of Commerce issued the Several
Policy Measures on Promoting the High-Quality Development of
the Domestic Service Industry ((BA R R ERBIREESE
BERNE THR

to focus on cultivating branded domestic service enterprises

B ), introducing 19 specific measures

and guiding the industry to participate in the development of the
long-term care service system.

6 SAINT BELLA GROUP LIMITED  Interim Report 2026

+ il Bl Y - A TR RE B R JRE e PR

ey

“EZRERR BBEHE/ (AR
FIBs & EN S KRN IR A T RE +
BEIERNERER) B
I NITEE+BEZRBIHGE 8BS
BRERBRLETEEERSAZTE

WHEB A TEE+ERRB]E
RefL Tt

R AR R EEIEITR Z RS
e AFERBALIRLRZE T E
MEEEE LB HE) - HREHE
BRMEFEE  BUERB RIS R
ﬁgfﬁﬁbjﬁmﬂjﬁﬁﬂﬂi"$$@§
FHEBEZIBENET]ATEEE -
EREEEIEEN  EM RS
REREZORMTAER - TR
EESEE2ERBEELRAPRE
K ANEERR - FERA#ELM
B ge NG TARB AL 2 BB
EILZ%%UHQ‘ CAREBERITES
BELERPIRIBEBRED o

FE SR A IR S UK AR 1
fist b BiL 78 SH{ AL

RmEHRE T "FLtH &
74 B 25 {3 3B P ED 25 Rl PR 12 #E R
HiRGESEEERNE THBEE
ME) - HEH19IBABRE - EHIEE
KB mEEE  W5IBTEL2EK
HEERBEBRER -



A\r"’lanagement Discussion and /\nalvsis

According to the Research Report on China’'s Domestic Service
Market ((FREI R BRI T 35 TR E))
Research, the market size of China’'s domestic services industry
reached RMB1.28 trillion in 2025, with over 30 million
practitioners, covering core scenarios, such as maternal and

issued by iiMedia

infant care, elderly care and childcare. Currently, the industry’s
chain operation rate remains relatively low, with a large number
of regional standalone operators, and service standards and
quality vary significantly, demonstrating the typical
characteristics of a “large market with low concentration”. Under
policy guidance, the trend of industry resource integration and
brand upgrading is gradually emerging. Companies equipped
with standardized operating systems, a multi-brand matrix layout
and cross-regional integration capabilities are expected to
increase their market share during the industry consolidation
process.

The Group continued to deepen its industry integration layout.
Its three major brands, namely “Saint Bella”, “Bella Isla” and
“Baby Bella”,

postpartum care sector. During the Reporting Period, the Group

have formed multi-level market coverage in the

completed the strategic acquisition of “Fu Lei Ya” in Wuhan,
further expanding its service network. Meanwhile, the Group has
focused on vertical industry integration, extending deep into the
healthcare and wellness industry chain by deploying the “STB”
brand for female postpartum recovery and reproductive health
management, the GuangHeTang (K E) brand for female
health and nourishment, and the “PrimeCare for Family” brand
for home care, to comprehensively meet the healthcare and
wellness needs of different women and families throughout their

entire life cycle.

Global Markel: Parallel Trends of Industry Expansion and Increasing

Concenlration

According to the Global Postpartum Care Center Industry
Independent Market Research ({EEKEZEIRP LITEE
LB HIFE) ) by Frost & Sullivan (published in August 2026),
the market size of the global postpartum care and recovery
industry is expected to increase from USD46.9 billion in 2025 to
USD80.0 billion in 2030, at a compound annual growth rate of
11.3%; of which postpartum care centers is the fastest-growing
sector, and the growth rates of the high-end and ultra-high-end
markets are higher than the industry average.
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Management Discussion and Analysis
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In terms of revenue in 2025, the top five players in the industry
had a combined market share of only 1.3%; the Group’s revenue
was approximately USD124.1 million, corresponding to a market
share of 0.5% in the global postpartum care center sector,
ranking first globally and over 47% ahead of the second-ranked
player. Frost & Sullivan pointed out that consumption upgrade
and tightening regulations would drive the gradual exit of players
lacking standardized operational capabilities, while leading
players with brand advantages and economies of scale are
expected to further increase their market share in the process of
global industry consolidation and the expansion of the high-end
market. The Group’s global market expansion has just begun,
and there is significant potential for future market share growth.

Strategic Positioning of the Group
& g

The Group is currently the only integrated home care enterprise
listed on the Hong Kong Stock Exchange and is the world’s
largest postpartum care and recovery brand by scale, according
to the Global Postpartum Care Center Industry Independent
Market Research ((ZEREBREIRRLOITER I MHHIT))
by Frost & Sullivan. The Group is steadily upgrading from
postpartum care to a full-cycle female care brand and further
extending into a full-life-cycle family care ecosystem, actively
seizing the opportunities brought by industry expansion,
consumption upgrade, and the integration of artificial
intelligence and home care, so as to empower service upgrades
with technology to continuously create long-term values.

Interim Report 2026
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Management Discussion and Analysis

Business Overview

For the six months ended June 30, 2026, each business segment of
the Group maintained its strong growth momentum and further
optimized its profitability structure. The following is the key financial
information of the Group for the six months ended June 30, 2026:

BT BT

ERIN
HE-_Z-_R"FRAA=THIEAHE
REBREBRRRIF AR IERRE “‘
BHN&EEE— T B LAT;EZIKEI@
BT RFARNA=ZTHEAREARAEE
B 75 BUIR

For the six months ended June 30,

BEA=+HIERMER

2026 2025 Change
k- Sl ¥ —F-hF £
RMB’000 RMB’'000
ARBTR AREF T
(Unaudited) (Unaudited)

(REHER) (REEZ)

Revenue WA 611,407 449,506 36.0%
Gross profit E A 221,217 169,102 30.8%
Gross profit margin E ﬂ R 36.2% 37.6% (1.4)%
Adjusted net profit 8 B OF N E 60,584 38,780 56.2%
Adjusted net profit margin # % F N E = 9.9% 8.6% 1.3%

In the first half of 2026, the Group’s operating revenue increased by
36.0% period-on-period, and its adjusted net profit increased by
56.2% period-on-period, which were mainly attributable to:

1. The Group deeply explored the value of full-cycle services for its
customers, with value-added businesses, such as postpartum
recovery care, home visit services and health and wellness food
products, all achieving robust growth. The synergistic
development of our diversified businesses drove a significant
period-on-period increase in overall revenue.

2. The dual-engine approach of our core postpartum care business
through both organic expansion and external acquisitions, the
rapid growth of home care and female health and nourishment
segments, and the breakthrough progress in overseas business.
The proportion of revenue from diversified businesses within the
core postpartum care business has increased to 31.5%.
Meanwhile, leveraging its full-cycle user operation system and
in-depth service capabilities, the Group’s user secondary
consumption conversion rate reached as high as 96.3%.

TECRFLEF O AEELERAR
EER LB R36.0% &HBFEFNER
thig R56.2% @ T EBE TR

1. AEEREZREF = BHREE
B EREE - BERINKRSE - &
FRERMFEBEEHFHERRY
B ZRAEXBHBREL  SHE
BEWMERLLBRERTT

2. EREBRZOEBFNEIINCEL R
B) - IR RE & IR B A M B4 M AR R
SR E LA KRB INETS &) 2B 1%
ER EREERLEBZZITE
FWAMG L ERFE31.5% © R -
AEBKTEARAFPEERBRE
FERBRIGEE S - BPZ IR BEEHE
b T 15 3#£96.3% °
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Management Discussion and Analysis
R TR

With the in-depth application of our self-developed Al intelligent
agents across full service scenarios in stores and at home,
coupled with the continuous impact of the Group’s economies of
scale, the operational workforce efficiency and refined
management and control capabilities continued to improve. The
Group’s marketing expense ratio dropped by 0.7 percentage
point to 11.3% and the administrative expense ratio dropped by

5.4 percentage points to 16.7%.

During the Reporting Period, the Group’s gross profit margin was
36.2%, representing a decrease of 1.4 percentage points from
37.6% for the same period in 2025. However, it was still higher
than the gross profit margin of 36% for the whole year of 2025.
The gross profit margin for the first half of 2025 was higher than
that for the whole year, mainly due to the relatively stable store
network structure, a lower proportion of new stores, and a higher
proportion of revenue from mature stores during that period.
Therefore, a comparison based solely on the first half of the year
is not sufficient to fully reflect the Group’s gross profit margin
level. Revenue for the Period increased by 36.0% period-on-
period, representing a higher growth rate than that for the same
period last year, mainly attributable to newly opened stores,
acquired stores and newly established overseas outlets. The
occupancy rates of such stores had not reached mature levels
during the ramp-up period, while the initial staffing and
preparation expenses were relatively fixed, resulting in a certain
dilutive effect on the overall gross profit margin. The Group
believes that the market is currently in a rapid-growth phase,
and that accepting a slight dilution of gross profit margin in
exchange for faster growth in revenue scale and market share is
in line with the Group’s long-term development strategy. As the
aforementioned stores gradually mature, the gross profit margin
is expected to return to a stable level.

Interim Report 2026
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A\r"’lanagement Discussion and /\nalvsis

Postpartum Care Business

In the first half of 2026, the postpartum care business, being the core
cornerstone and traffic driver of the Group, recorded a revenue of
RMB508.0 million, representing an increase of 31.4% from RMB386.6
million for the same period last year. The growth was primarily
attributable to the rapid ramp-up of newly opened stores, the
expansion of market share through external mergers and acquisitions,
and the steady increase in ASP of all brands and the penetration rate
of postpartum health recovery programs. The Group’s three major
brands, namely “Saint Bella”, “Bella Isla” and “Baby Bella”, exerted in
synergies, supported by the market recognition of its luxury brands
and refined operations, to drive the continuous increase in the
average selling price (ASP) of its core brands. In the first half of 2026,
the average selling price across all brands increased by 15.9%
period-on-period from RMB147,510 in the first half of 2025 to
RMB171,011,

becoming one of the few brands in the consumer industry to achieve

continuing the steady upward trend of its ASP and

dual growth in both ASP and scale.

In terms of organic growth, as small- and medium-sized standalone
stores gradually phased out, by leveraging its advantages in
group-based operations and branding, the Group has steadily
increased its market penetration rate in core regions. The ramp-up
period for newly opened stores has continued to improve, while the
profitability of individual stores has continued to increase,
demonstrating a strong organic growth momentum.

In terms of external mergers and acquisitions, the Group has
strategically integrated leading regional targets selected in core
domestic cities to rapidly increase its regional market penetration and
enrich its product supply matrix through mergers and acquisitions.
During the Reporting Period, the Group completed the acquisition of
the business of “Fu Lei Ya”, a leading high-end maternal and infant
care brand in Wuhan, integrating its three standalone outlets with a
total of 160 beds and nearly 10,000 high-net-worth members, filling a
strategic gap in the Central China region. Through deep integration,
the Group introduced its mature and standardized postpartum care
processes and high value-added postpartum recovery services into
the acquired centers, rapidly unlocking economies of scale and

regional network synergies.
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Management Discussion and Analysis
R TR

In terms of postpartum recovery and female health management
(STB),
positioning it as a leading female reproductive health management

the Group has created its STB postpartum recovery brand,

brand in Asia, and establishing a full-cycle service system covering
adolescence, pre-pregnancy conditioning, perinatal care, postpartum
recovery and mature-age anti-aging, which is able to provide targeted
and stratified services, such as body shape management, metabolic
conditioning, pelvic floor muscle recovery and anti-aging care. Such
business and our core postpartum care business have created strong
customer synergies, effectively meeting the evolving needs of
high-net-worth customers from one-off postpartum services to high-
frequency, long-term women’s care, with the penetration rate of
postpartum recovery services among postpartum care customers
reaching 94%. During the Reporting Period, the referral rate from
existing customers and the comprehensive secondary sales
conversion rate remained at the industry-leading levels, while the

brand’s premium pricing capability continued to strengthen.

The Group adheres to a dual-engine approach of “organic growth +
external mergers and acquisitions”, with its nationwide and overseas
network being continuously improved. As of June 30, 2026, the total

number of the Group’s global stores further expanded to 148.

Our overseas business expansion achieved breakthroughs in
progress. During the Reporting Period, newly opened stores and
service outlets overseas located in New York in the US, Bangkok and
Singapore, etc., successively commenced operations, and the
revenue from overseas business increased by 244%. The Group
exported its high standard Eastern postpartum care philosophy and
personalized postpartum recovery solutions for females to
high-net-worth overseas markets, and our overseas business has

become the second growth curve of the Group’s high profit growth.

Home Care Services Business

In the first half of 2026, the Group’s home care services business
continued its rapid growth momentum, focusing on multiple
dimensions including product innovation, network expansion and
quality improvement, and its core competitiveness and market share
were continuously consolidated. Such business recorded a revenue of
RMB61.4 million,

million for the corresponding period of 2025.

representing an increase of 59.1% from RMB38.6
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A\r"’lanagement Discussion and /\nalvsis

The rapid growth in business was primarily attributable to the
significant increase in demand from the Group’s high-net-worth
customer base for in-home childcare services for children aged 0-6.
In response to this demand, the Group has comprehensively
upgraded its core product series, driving the fast expansion of the

scale of its home care services.

The Group focused on the professional and standardized upgrade of
in-home childcare services, which helped reshape industry
benchmarks with differentiated products. During the Reporting Period,
the Group launched its strategic core product series, namely
“age-specific childcare”, which is the first standardized childcare
service system in China categorized by month-age. Such product
caters to the needs of infants and toddlers at different developmental
stages, establishing a three-stage refined service system, i.e.,
“scientific care for 0—1 year old, early intellectual development for 1-2
years old, and behavioral habit formation for 2-3 years old” to achieve
an in-depth coverage of the 0-3 years old full childcare cycle. The
product series effectively extended the lifecycle of customer service

and increased the long-term ASP and customers’ lifetime value.

Meanwhile, the “100 Day Walk” product continued to undergo iterative
upgrades and integrated the scenarios of “in-store services provided
by postpartum recovery centers” and “in-home family care” to deliver
business transition and customer traffic synergy. During the Reporting
Period, our home care service business reached a customer base of

1,188 customers.

The Group continued to strengthen the delivery capability of its
professional services. As of June 30, 2026, 1,995 certified infant and
childcare specialists were newly employed during the Period,
representing an increase of 42% compared to the second half of
2025; the total number of infant and childcare specialists in the talent
pool reached 11,495, and the scale of our professional team
expanded steadily. The Group’s service network has covered major
first-tier and second-tier cities in China. The high-quality professional
delivery capabilities have provided solid support for the nationwide
expansion of our business.
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Management Discussion and Analysis
R TR

The Group continued to refine the details of its end-to-end services
and strictly control its quality standards. During the Reporting Period,
the average term of contract per customer was extended to 169 days,
representing a period-on-period increase of 35%; the customer
renewal rate remained at 57%, representing an increase of 0.3
percentage point compared to the full year of 2025, demonstrating
the customer stickiness and long-term commercial value of the

Group’s high-quality home care ecosystem.

IFemale Health Nourishment Business

In the first half of 2026, the domestic female health nourishment
industry continued its prosperous development trend. According to
Frost & Sullivan, the industry’s compound annual growth rate reached
8.6% from 2019 to 2024 and is expected to increase to 12.7% from
2025 to 2030, as residents’ demand for full-lifecycle health
management and their willingness to spend on self-pleasing
nourishment continue to rise.

During the Reporting Period, the Group’s GuangHeTang (B K &)
business division continued to deeply cultivate the sector of female
health and nourishment, and by upholding the oriental core research
and development philosophy of “medicine-food homology”, it has
ranked at the forefront of the pregnancy and postpartum nourishment
sector for two consecutive years. While maintaining its strong
competitiveness and rapid growth in the specialized pregnancy and
postpartum sector, the business division has been extending its brand
positioning from solely pregnancy and postpartum nourishment to
health and nourishment for women’s entire lifecycle, such as during
menstrual periods and for daily wellness, and continuously solidifying
its core competitive advantage as an expert in nourishment for women

at all stages.

For the core pregnancy and postpartum sector, our flagship product
series “yue zhi jing hua (A Z 18 )"
continued to have its sales volume increasing leveraging its high brand

launched as an industry benchmark

awareness and user reputation, with the specialized pregnancy and
postpartum business maintaining high-speed growth and the repurchase
rate and ASP steadily increasing. Building on this foundation, the
business division has capitalized on the consumer trend of light
nourishment for general public and extended the product offering from
pregnancy and postpartum scenarios to the women’s full-lifecycle,
including menstrual periods and daily wellness, to continuously enrich the
product matrix.
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Management Discussion and Analysis

The business division continued to deepen its refined operational
management and steadily improved the overall operational efficiency
of its supply chain. In terms of channel layout, content e-commerce
was upgraded from a supplementary growth channel to a core growth
engine during the Period, with its revenue contribution percentage
achieving a significant breakthrough compared to the same period
last year. The Group’s operational model of “professional content
seeding + scenario-based livestreaming conversion” built on
platforms, such as Douyin and RedNote, has become increasingly
mature, which, coupled with the enhanced efficiency of supply chain
response, has achieved efficiency optimization across the entire value
chain from traffic acquisition to fulfilment and delivery. Traditional
e-commerce platforms also maintained a stable revenue contribution
and the diversified channel structure effectively mitigated the risk of
reliance on a single platform.

In terms of technology empowerment, relying on “Dr. Bella”, an Al
intelligent service platform, the business division has deepened the
implementation of intelligent health service scenarios, and improved
the precision of user services and consumer experience, boosting
end-user conversion and enhancing brand stickiness.

Benefiting from comprehensive improvements in operational efficiency
and product layout, for the six months ended June 30, 2026, the
Group’s female health nourishment business revenue reached RMB35.1
million, representing an increase of 44.4% from RMB24.3 million for the
corresponding period of 2025. The revenue growth for the Period was
mainly attributable to the following factors: first, mature products of “yue
zhi jing hua ( A -E % " series in the core pregnancy and postpartum
segment continued to see strong sales volume, with a steady increase
in repurchase rate and ASP, and further expansion of market
penetration; second, the business division captured the consumer trend
of light nourishment for the general public and launched the new “yue
zhi cha yin (H Z & #R)" light nourishment series during the Period.
Since the product positioning matched the mass market demand for
health consumption, it achieved good sales momentum in the first
month of its launch, further perfecting the Group’s product matrix of
nourishment for women'’s entire lifecycle.

‘Al + Care” Technology Empowerment

During the Reporting Period, by focusing on business empowerment
and efficiency improvement, the Group’s “Al + Care” has achieved
breakthroughs in both cost control on the operational side and
commercialization on the revenue side.
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Management Discussion and Analysis
Pax 7t 2 L2
R BT

In terms of technology and operations, “Dr. Bella”, the Group’s
self-developed large vertical model and Al intelligent agent, has been
integrated into 207 offline stores for postpartum care under 60
brands, simultaneously included full-service scenarios for postpartum
recovery and in-home childcare, covering key aspects such as
customer health consultation, generation of personalized care plans
and intelligent customer service, which formed deep interactive bonds
with users, continued to accumulate user health and behavioural data
to feed back into service optimization and product iteration, thereby
covering a broader user base beyond postpartum care centers and
allowing them to enjoy a better experience of our smart service.
Meanwhile, the Group has deepened its strategic cooperation with
embodied intelligence ecosystem partners, accelerating the
implementation and application of Al in maternal and infant care
ecosystem scenarios, driving an increase in operational efficiency
across the entire value chain and leading to the continuous
optimization of the marketing and administrative expense ratios.

In terms of commercial expansion, the Group’s Al intelligent agent
business recorded a revenue of RMB6.9 million, marking the
conversion of the Group’s technological research and development
achievements into actual revenue growth and the validation of its
technology commercialization path. In the future, the Group will
gradually make its Al technology capabilities available to the entire
postpartum care and home care industry, providing intelligent service
solutions for industry partners.

PROSPECT

Looking forward to the second half of 2026, the Group will steadfastly
pursue its development vision of “becoming a world leading home
care brand group”, continue to consolidate its position as the world’s
leading postpartum care brand, deepen its strategic transformation
from postpartum care to a women’s care and home care brand group,
and coordinate the advancement of scale expansion, global
expansion and technology empowerment to fully unleash its long-term
growth potential.
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A\r"lanagement Discussion and /\nalvsis

Deeply cultivating full-lifecycle care for women and
expanding the depth of growth of our core business

The Group will fully promote the implementation of a full-lifecycle
health management system for women, integrate the
full-scenario service chain of “scenario-based services + new
retail business”, and deepen the full cycle value coverage for
women from perinatal conditioning to long-term health
management. For offline scenarios, the Group will launch its first
flagship store for full-cycle women’s care, namely “S Treatment
Beauty (STB fff {& FT )", in Beijing. Relying on the mature
full-cycle reproductive health management service system under
the STB brand, it will integrate core programs, such as lifestyle
beauty, medical aesthetics and postpartum recovery, to meet
the extended postpartum needs of the existing high-net-worth
customer base from our postpartum centers. This will extend
our service boundary from postpartum recovery to the entire
female lifecycle, including adolescent conditioning,
pre-pregnancy care and mature-age anti-aging, creating a
closed-loop of service from perinatal care to long-term female
health and beauty, and strengthening the moat of our high-end

brand and our access to high-quality offline customer traffic.

The health food segment will continue to follow the research and
development philosophy of “medicine-food homology”. Building
on the product matrix of “yue zhi jing hua (A Z #§Z)” and “yue
zhi cha yin (H Z & 8R)”
will further enrich its full-cycle product line covering women’s

in the first half of the year, the Group

menstrual, pregnancy, postpartum and maintenance periods.
Meanwhile, leveraging the data analysis capabilities of “Dr.
Bella”, our Al intelligent platform, the Group will provide

customers with customized dietary therapy plans and refined
nutritional management, enhance the operational efficiency of
content e-commerce channels, and improve the omni-channel
repurchase rate and value per customer.
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Management Discussion and Analysis
R TR

For the home care segment, the Group will continue to iterate
the core products of “100 Day Walk” and “age-specific
childcare”, strengthening the connection between in-store
services provided by postpartum recovery centers and home
care, and consolidate its industry-leading position in
age-specific childcare. Through the synergy of online and offline
services and a full-cycle product matrix, the Group extend the
customer lifecycle and increase the comprehensive value
contribution per customer.

Dual-engine approach of “organic growth + external mergers
and acquisilions” lo consolidale our leading position in the

market

The Group will continue the parallel development of organic
expansion and external mergers and acquisitions in the first half
of the year, deepen the development of its nationwide service
network and accelerate the growth of its market share.

In terms of organic growth, the Group will promote the opening
of new stores in core cities and their performance ramp-up,
while implementing unified set of postpartum care service
standards and operational management systems. It will optimize
the store profitability model, steadily increase regional market
penetration rate and consolidate the Group’s leading position in
the high-end postpartum care industry.

In terms of external integration, based on the experience of
acquisition of “Fu Lei Ya” in Wuhan and validation of its
cross-regional integration capabilities, the Group will identify
and acquire leading regional maternal and infant care targets
with stable profitability and high customer satisfaction in core
domestic cities. By integrating such targets into the Group’s
standardized service system, omni-channel marketing middle
platform and high-net-worth member pool, the Group will
increase their ASP, occupancy rates and conversion rate of
value-added services, thereby achieving post-investment
performance synergies and realizing economies of scale.
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Management Discussion and Analysis

Deepening the layoul of global network to build an
international high-end care ecosyslem

The Group will consolidate and further strengthen its leading
position in global postpartum care market, steadily advance the
implementation of its globalization strategy, and accelerate the
operational rollout and brand penetration of its core overseas
outlets. During the year, the Group will complete the
establishment and commencement of operations of outlets in
major international hub such as New York in the US, London in
the UK, Paris in France and Sydney in Australia. Leveraging its
cooperation with the world’s leading luxury hotel groups, the
Group will develop high-end postpartum care benchmark
projects in local markets, enhance its brand awareness and
premium pricing capability in the international market, and
steadily increase the revenue contribution from its overseas
business. Meanwhile, the Group will leverage the strategic
synergies with L Catterton, a leading global consumer private
equity fund, to select, acquire and incubate high-end maternal
and infant care, women’s health, and high-quality consumer
brands with differentiated competitive advantages globally. By
sharing the Group’s well-established supply chain, membership
system, and middle-office operational capabilities, the Group will
promote its transformation from a single-brand service model
into a cross-border, multi-brand global high-end lifestyle
ecosystem.

Acceleraling the implementation of *Al + Care” lechnology to
build core capabilities in smart care

Building on the existing foundation, the Group will extend the
application of its self-developed vertical large model, “Dr. Bella”,
to new scenarios, including nutritional meal planning for
postpartum meals. Meanwhile, the Group will deepen its
cooperation with Yunji Technology, a listed and leading company
specializing in intelligent service robots, to promote the
large-scale application of smart care hardware and Internet of
Things (loT) devices at store and home scenarios, establishing
an end-to-end process closed data loop of “data collection —
need analysis — service execution — effectiveness feedback”.
The Group will thereby develop an industry-leading smart care
decision-making system, and optimizing operational workforce
efficiency and cost control capabilities while ensuring service
quality. In addition, the Group will explore exporting its Al
intelligent agent technology and service capabilities to empower
the entire postpartum care and home care industry. By
continuously enhancing the service capabilities of its Al
intelligent agent products, the Group aims to address a wider
range of user needs beyond care centers and provide users with
a better smart service experience.
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Management Discussion and Analysis
R TR

FINANCIAL REVIEW

Revenue

The revenue of the Group increased by 36.0% from RMB449.5 million
for the six months ended June 30, 2025 to RMB611.4 million for the
six months ended June 30, 2026, primarily because (a) the brand
premium pricing capability and average selling price (“ASP”) of the
Group’s brands steadily increased, coupled with the Group’s deep
exploration for the value of full-cycle customer services, with all of its
value-added businesses achieving strong growth; and (b) the Group
continued to pursue organic expansion and tactical mergers and
acquisitions in synergy, thereby continuously enhancing its nationwide
and overseas service network.

The revenue generated from the postpartum care business increased
by 31.4% from RMB386.6 million for the six months ended June 30,
2025 to RMB508.0 million for the six months ended June 30, 2026,
primarily due to the robust growth in core business revenue driven by
the rapid ramp-up of newly opened stores, increased market share
through continued mergers and acquisitions, and the steady increase

in ASP of all brands.

The revenue generated from the home care services business
increased by 59.1% from RMB38.6 million for the six months ended
June 30, 2025 to RMB61.4 million for the six months ended June 30,
2026, primarily due to the rapid growth in business revenue driven by
the strong growth in home-visit services and the expanding customer
base.

The revenue generated from the female health nourishment business
increased by 44.4% from RMB24.3 million for the six months ended
June 30, 2025 to RMB35.1 million for the six months ended June 30,
2026, primarily due to the effective implementation of the Group’s
omni-channel marketing strategy and the continuous expansion of its
social media platform and distributor channel matrix, which resulted in
the continued enhancement of the market reach and channel
penetration of its branded products, leading to solid growth in

business revenue.

The revenue from Al intelligent agents achieved a breakthrough from
zero to one, recording a revenue of RMB6.9 million from Al intelligent
agents for the six months ended June 30, 2026.

SAINT BELLA GROUP LIMITED  Interim Report 2026
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Management Discussion and Analysis

Cost of Sales

The cost of sales of the Group increased by 39.2% from RMB280.4
million for the six months ended June 30, 2025 to RMB390.2 million
for the six months ended June 30, 2026, primarily due to the
continuous expansion of each business segment of the Group, which
led to an increase in rental and related costs, labor costs, postpartum
catering costs, and raw material and consumable costs.

The labor costs of the Group increased by 60.1% from RMB102.2
million for the six months ended June 30, 2025 to RMB163.6 million
for the six months ended June 30, 2026, primarily due to an increase
in the number of our staff responsible for delivering postpartum care
services and postpartum recovery services, as well as an increase in
the number of baby care specialists engaged for our home care
services, driven by the continuous expansion of our postpartum
center network and home care services business. The overall growth
trend was consistent with the growth of our postpartum center
business and the home care services business.

The postpartum catering costs incurred by the Group increased by
31.7% from RMB32.5 million for the six months ended June 30, 2025
to RMB42.8 million for the six months ended June 30, 2026, primarily
due to the expansion of our postpartum center network. This growth
rate was lower than the growth rate of revenue from our postpartum
center business.

The raw material and consumable costs of the Group increased by
29.6% from RMB14.2 million for the six months ended June 30, 2025
to RMB18.4 million for the six months ended June 30, 2026, primarily
due to the expansion of our postpartum center network, the increase
in the number of customers served, and the corresponding growth
driven by the steady increase in revenue from the food products
business, which remained highly synergistic with the pace of business
expansion.

The costs of third-party postpartum recovery service providers
incurred by the Group increased by 66.4% from RMB11.0 million for
the six months ended June 30, 2025 to RMB18.3 million for the six
months ended June 30, 2026, corresponding to the growth of our
postpartum recovery services.
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The rental and related costs (comprising rental costs and depreciation
of right-of-use assets) of the Group increased by 24.9% from
RMB95.3 million for the six months ended June 30, 2025 to
RMB119.0 million for the six months ended June 30, 2026, primarily
due to the increase in the number of our self-operated postpartum
centers and the customers served, and such growth rate was lower
than that of revenue from our postpartum center business.

Gross Profit and Gross Profit Margin

For the above reasons, the gross profit of the Group increased by
30.8% from RMB169.1 million for the six months ended June 30,
2025 to RMB221.2 million for the six months ended June 30, 2026.

The gross profit margin of the Group decreased from 37.6% for the six
months ended June 30, 2025 to 36.2% for the six months ended June
30, 2026, primarily due to a decrease in the gross profit margin of the
postpartum center business due to rising personnel costs.

Other Income

Other income of the Group increased by 113.4% from RMB4.1 million
for the six months ended June 30, 2025 to RMB8.8 million for the six
months ended June 30, 2026, primarily due to an increase in interest
income arising from higher bank deposits.

Selling and Dislribulion Expenses

The selling and distribution expenses of the Group increased by
27.5% from RMB54.1 million for the six months ended June 30, 2025
to RMB69.0 million for the six months ended June 30, 2026, primarily
due to:

(a) the advertising expenses of the Group increased by 25.6% from
RMB36.3 million for the six months ended June 30, 2025 to
RMB45.6 million for the six months ended June 30, 2026.

(b) the labor expenses relating to selling and distribution activities
increased by 45.3% from RMB16.1 million for the six months
ended June 30, 2025 to RMB23.4 million for the six months
ended June 30, 2026.

The growth rate of selling and distribution expenses was lower than
the growth rate of our overall revenue, resulting in a decrease in the
selling and distribution expense ratio.
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Administrative Expenses

For the six months ended June 30, 2026, the administrative expenses
of the Group were RMB102.0 million, which remained almost
unchanged as compared to the corresponding period last year (for the
six months ended June 30, 2025: RMB99.5 million).

Research and Development Expenses

The research and development expenses of the Group increased by
9.1% from RMB5.7 million for the six months ended June 30, 2025 to
RMB®6.2 million for the six months ended June 30, 2026, primarily due
to the increase in demand for development of a new system.

Other Gains and Expenses

The Group’s net other gains for the six months ended June 30, 2026
were RMB5.7 million, which was primarily attributable to the gains on
fair value changes in wealth management products and exchange
gains for the Period. For the six months ended June 30, 2025, the net
other expenses of the Group were RMBO0.3 million.

Finance Cosls

For the six months ended June 30, 2026, the Group’s finance costs
were RMB3.0 million, which remained almost unchanged as compared
to the corresponding period last year (for the six months ended June
30, 2025: RMB3.0 million).

Fair Value Changcs in Financial Instruments Issued to Investors

For the six months ended June 30, 2025, the profit recognized from
the fair value changes in financial instruments issued to investors
by the Company amounted to RMB318.2 million, which was a one-
off non-cash item and would no longer affect the Group’s financial
performance upon the listing of the Company.

Share of Profits/Losses of Associates

For the six months ended June 30, 2026, the Group’s share of profits
of associates were RMBO0.5 million. For the six months ended June 30,
2025, the share of losses of associates were RMB0.5 million, primarily
due to the impact on the Group’s profits or losses as a result of the
newly owned subsidiary Wuhan Fenghua Health Consultancy Co.,

Ltd. (B2 & 2 2 5z 55 78 B PR A &) during the Period.
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Share of Losses of Joint Ventures

The share of losses of joint ventures decreased by 56.3% from
RMB1.6 million for the six months ended June 30, 2025 to RMBO0.7
million for the six months ended June 30, 2026, primarily due to the
decrease in losses of joint ventures for the Period.

Income Tax Expense/Credil

For the six months ended June 30, 2026, the income tax expense
of the Group were RMB1.4 million, while the income tax credit of the
Group for the six months ended June 30, 2025 were RMBO0.2 million,
primarily due to the increase in taxable income for the Period.

Profil for the Reporling Period

Our profit decreased by 83.5% from RMB326.9 million for the six
months ended June 30, 2025 to RMB54.0 million for the six months
ended June 30, 2026, primarily due to a profit of RMB318.2 million
recognized from the fair value changes in financial instruments issued
to investors by the Company during the corresponding period of
2025, and such item would no longer affect the Group's financial
performance upon the listing of the Company.

Non-HKFRS Measures

To supplement the consolidated financial statements which are
presented in accordance with HKFRSs, the Group uses non-HKFRS
measures, namely adjusted EBITDA (non-HKFRS measure) and
adjusted profit for the period (non-HKFRS measure), as additional
financial measures, which are not required by, or presented in
accordance with, HKFRSs. The Group defines adjusted EBITDA
(non-HKFRS measure) as EBITDA (non-HKFRS measure) (which
is profit for the period plus income tax credit, net finance cost,
depreciation of property, plant, and equipment and right-of-use
assets, as well as amortization of other intangible assets) for the
period adjusted by adding back fair value changes in financial
instruments issued to investors, share-based payment expenses
(non-cash item), listing expenses, and Al organizational optimization
expenses. The Group defines adjusted profit as loss for the period
(non-HKFRS measure) adjusted by adding back fair value changes
in financial instruments issued to investors, share-based payment
expenses (non-cash item), listing expenses, and Al organizational
optimization expenses. In each case, fair value changes in financial
instruments issued to investors are added back because such
financial instruments will be reclassified from liabilities to equity upon
the Listing due to the termination of the relevant preferred rights.
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Management Discussion and Analysis

LIQUIDITY AND CAPITAL RESOURCES
Use of Proceeds from Lthe Global Offering

On June 26, 2025, the shares of the Company (the “Shares”) was
listed on the Main Board of the Stock Exchange. The net proceeds
from the Global Offering (as defined in the prospectus of the
Company dated June 18, 2025 (the “Prospectus”)), after deducting
underwriting commissions and related listing expenses, amounted to
approximately HK$629.95 million.

On July 23, 2025, the Sponsor-Overall Coordinators (as defined in the
Prospectus) (for themselves and on behalf of the International
Underwriters (as defined in the Prospectus)) partially exercised the
Over-allotment Option (as defined in the Prospectus) in respect of an
aggregate of 12,463,500 Shares. The additional net proceeds (the
“Additional Proceeds”) of approximately HK$79.13 million were
received by the Company from the allotment and issuance of such
12,463,500 new Shares, after deduction of underwriting fees and
commissions and estimated expenses payable by the Company in
connection with the partial exercise of the Over-allotment Option. The
Company intends to utilize the Additional Proceeds on a pro rata basis
for the purposes as previously disclosed in the “Future Plans and Use
of Proceeds” section of the Prospectus.

As of June 30, 2026, there had been no change in the intended use
of the net proceeds from the Global Offering as previously disclosed
in the “Future Plans and Use of Proceeds” section of the Prospectus.
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The following table sets forth the planned use of the total net TRENEHREESMERIBFEEEDN
proceeds from the Global Offering and the amount utilized as of June &1 2 f i& &%Z:n:_ T RNFARAA=TH
30, 2026: WEEBAEHE
Approximate Amount of
percentage of the total net
Approximate the total net proceeds from
allocation of proceeds from the Global Estimated
the total net the Global Balance of Offering Balance of timeline for full
proceeds from Offering unutilized utilized during unutilized utilization of
the Global previously proceeds as of the six months proceeds as of the unutilized net
Offering disclosed in December 31, ended June 30, June 30,2026 proceeds
(HKS in the Prospectus 2025 (HKS in 2026 (HKS in (HK$ in  from the Global
millions)® (%)@ millions)® millions)® millions)® Offering
Bz
ERRER S k- ey
3% i FF 6 B 9 —¥-1f RAZtHL Bz
EREE EREE +ZR ~EREK k- Sy
F@RE F@RE =t-B8  BERBRE  AAZtEY ZHBAXHA
FEAEN FEAEN XBRKE FELETH XBRFE 2HBERR
ROSE RS b HEGER EBRLE HEGH FEFEN
(BE#ET) O cye  (EEER)0  (EEER)0  (EEERX) BHAEER
Postpartum care network expansion 206.7 29 170.2 338 136.4 On or before December
BRERERMG 31,2029
“TINEF
+-h=1-H
E |
Launching new services and products 265.8 37 216.0 29.0 187.0 On or before December
REHMRERED 31,2027
“ECtF
t-A=1+-H
B
Training of professional family care 459 6 398 3.9 35.9 On or before December
specialists 31,2027
PSR FERESR “TtE
+-R=1+-H
B
Research and development activities 128.0 18 "7 9.2 108.5 On or before December
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Approximate Amount of
percentage of the total net
Approximate the total net proceeds from
allocation of proceeds from the Global Estimated
the total net the Global Balance of Offering Balance of timeline for full
proceeds from Offering unutilized utilized during unutilized utilization of
the Global previously proceeds as of the six months proceeds as of the unutilized net
Offering disclosed in December 31, ended June 30, June 30,2026 proceeds
(HKS in the Prospectus 2025 (HKS in 2026 (HKS in (HKS in from the Global
millions)® (%)@ millions)® millions)® millions)® Offering
Bz
ERRER S -
3 8 Ff 46 B 9 —¥-if  AAZtELE S
RREE RHREE +=R ~EA &k -
ReRE ReERE =t-Hf) HERRRE  AAZTEN ERDAXHA
FEAEN  FELEY XBRKE FELETH XDRKE EHYERR
BOSE R 1 HEGH EBRE HEGH REFEN
(B&#ET) O e (BEER)0  (EEER)0  (EEERT) HHEER
Working capital and other general 62.7 9 524 11.0 414 On or before December
corporate purposes 31,2027
EEACRA-REERE “TtE
T-A=1+-H
EpAl
Total 7091 100 5961 86.9 509.2
st
Notes: oz
(1) This includes the Additional Proceeds received by the Company from the (1) ZEBE_T-_AFtA-+t=ZABELK
allotment and issuance of the 12,463,500 Shares pursuant to the partial RRFEIE L D 1T ERANE @ @A KT

exercise of the Over-allotment Option on July 23, 2025.

(2) Certain percentage figures included in the table above have been subject to

rounding adjustments, and any discrepancy between the total amount and the

arithmetical sum of the amounts listed is due to rounding.

Please refer to the Prospectus and the announcement dated July 23,

2025 of the Company for further details.

12,463,5000% A% 15 M 4L B RO B8 SNFT 1S 3R IE -

@ LRAMETEILBFOHEOE 4L
HANBFEMzMNETMERESELE

FTEL -

E—FFFEFZ

Sl

—ERAFREHRE

BRI EIE RARE
“HFLAR-t= Em”¢°

ERNEEARLF

27



28  SAINT BELLA GROUP LIMITED

Management Discussion and Analysis

R S B T

PLEDGIE OF ASSETS

As of June 30, 2026, the Group’s bank deposits with an initial term
of over three months with a carrying value of RMB10,000,000 were
pledged to secure general banking facilities granted to the Group.

Save as disclosed in this interim report, as of June 30, 2026, the
Group did not have any other pledged assets.

GEARING RATIO

As of June 30, 2026, the Group’s gearing ratio was 43.0% (June 30,
2025: 36.3%). This ratio was calculated as total liabilities divided by
total assets.

INTEREST RATLE
RISK

RISK AND FOREIGN EXCHANGE RATE

As of June 30, 2026, the Group has not used any derivatives to hedge
interest rate risk. The operations of the Group are mainly carried out in
China with most transactions settled in Renminbi (“RMB”). In general,
the Group’s cash and bank deposits are denominated in RMB, United
States dollars (“USD”),
dollars (“SGD”). The Group’s bank loans and other borrowings were

Hong Kong dollars (“HKD”) and Singapore

denominated in RMB and USD. The Group has not used any long-term
contracts, currency borrowings or other means to hedge its foreign
currency exposure.

INDEBTEDNESS

The Group’s indebtedness primarily consisted of interest-bearing bank
borrowings and lease liabilities.
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The following table sets forth a breakdown of the Group’'s PFERZIEBEE-ZT - NFAA=ZTHAK
indebtedness as of June 30, 2026: SEMERHA:
June 30, December 31,
2026 2025
—EBCDRE —E_hF
~B=+H +=-—HA=+—H
RMB’000 RMB’000
ARETR ARET T
Non-current R 5
Lease liabilities HEARE 139,214 101,480
Current % &h
Interest-bearing bank borrowings R RITERK 93,500 40,000
Lease liabilities HEARE 37,035 36,595
Total et 269,749 178,075
Interest-bearing Bank Borrowings ET E\ fE‘( 1ji r}\

The Group’s interest-bearing bank borrowings increased by 133.8%
from RMB40.0 million as of December 31, 2025 to RMB93.5 million
as of June 30, 2026. As of June 30, 2026, certain of the Group’s
interest-bearing bank borrowings were secured by the Group’s bank
deposits with an initial term of over three months with a carrying
value of RMB10,000,000. The Group’s interest-bearing debt ratio
was 5.4%,
compared with that for December 31,

representing an increase of 2.8 percentage points as
2025. The rest of interest-
bearing bank borrowings for the six months ended June 30, 2026
were denominated in RMB and were unsecured, and the effective
interest rates were 2.3%, 2.5%, 2.78% and 3.2%, respectively.

l.ease Liabilities

The Group’s lease liabilities increased by 27.6% from RMB138.1
million for the year ended December 31, 2025 to RMB176.2 million
for the six months ended June 30, 2026, primarily due to an increase
in the number of properties we leased corresponding to our business
expansion, as well as the merger and acquisition of business in
Wuhan.
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CONTINGENT LIABILITIES

For the six months ended June 30, 2026, the Group did not have any
material contingent liabilities. The Group also confirms that there had
been no material changes or arrangements to its contingent liabilities.

COMMITMENTS AND CAPITAL EXPENDITURE
Commitments

For the six months ended June 30, 2026, the Group’s commitments
were mainly related to non-cancellable lease contracts that have not
yet commenced and investment commitments. For the six months
ended June 30, 2026, the Group’s commitments amounted to
RMB34.9 million (for the year ended December 31, 2025. RMB13.4
million).

Capital Expenditure

For the six months ended June 30, 2026, the Group’s capital
expenditure amounted to RMB15.3 million (for the six months ended
June 30, 2025: RMB14.7 million), and our capital expenditure
consisted of (i) purchases of items of property, plant, and equipment,
mainly representing postpartum recovery equipment we purchased for
the opening of new postpartum centers; and (ii) purchases of
intangible assets.

The following table sets forth a breakdown of the Group’s capital
expenditure for the six months ended June 30, 2026:
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& B By R R I 2 B e R 06 B0 T AT 8
MEGHRIREAEER - BHE_T-X
FERNAZTHIEANER  KREBEREES
ARBuMBEEB T ®HE_TE-_AF+=A
=t+—BLEFE-ARK3488T) °

B AR S

HE-_ZT-_NFAZ=Z+tHIEAEA -
AEEMNERAAEZAARKIEIEETT
(HEzE—_Z_RAF~A=THIL~EA:
ARB147EE L) BMNEARZE
FOBEME BMEMREHEE Z
ERMERXFATHRLMBENER
BEERBE RMHEBEEETEE -

TREJHBE_FT - RFANA=TAHL
NEAXREBNEAFEHA:

Six months ended June 30,

BESA=+HIEEAR

2026 2025
—BRE —E-REF
RMB’000 RMB’000
ARETT ARBTT

Purchases of items of property, plant BEYE BMEAKEEE
and equipment 15,011 14,388
Purchase of other intangible assets BEHMELEE 307 285
Total B3 15,318 14,673
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Management Discussion and Analysis

MATERIAL ACQUISITION AND DISPOSAL OF
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

During the Reporting Period, the Group did not carry out any material
acquisition and disposal of subsidiaries, associates and joint ventures.

SIGNIFICANT INVESTMENTS HELD

As at June 30, 2026, we did not hold any significant investments in
the equity interests of any other companies (including any investment
in an investee company with a value of 5% or more of the Company’s
total assets as at June 30, 2026).

FUTURE PLANS FOR MATERIAL INVESTMENT AND
CAPITAL ASSETS
Save as disclosed in this interim report, as of June 30, 2026, the

Group did not have any plans for material investments and capital
assets.
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INTERESTS AND SHORT POSITIONS OIF TIHE
DIRECTORS AND THE CHIEF EXECUTIVE IN THE
SHARES, UNDERLYING SHARES AND DEBENTURES

As of June 30, 2026, the interests and short positions of the Directors
and the chief executive of the Company in the Shares, underlying
Shares or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the Securities and
Futures Ordinance (Chapter 571 of the Laws of Hong Kong) (the
“SFO”)) which were (a) required to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which they were taken or
deemed to have under such provisions of the SFO); or (b) required,
pursuant to section 352 of the SFO, to be entered in the register
referred to therein; or (c) required to be notified to the Company
and the Stock Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”) as set
out in Appendix C3 to the Rules Governing the Listing of Securities on
the Stock Exchange (the “Listing Rules”) were as follows:

Interests and short positions in the Shares of the Company

RN AT N B IR B
B B 3 B AR o B HE i S R R

@i—?—/\ﬁz/\ﬁ +E| le —J%
EREEITERABRARR K EE ([
BEE(EEREBEHFLBERLN(BEE
BlEsT1E)NEH R EHFB ) ExvED)
MR, - HEARMDIESFFHEE@RIE
BAMBAEBKEOIEXVITETR FED EEA
MEARARB)RBRATNEZ RAR (B
%ﬁﬁﬁﬁﬂﬁ&%fMHﬁﬁﬁﬁw
EERIEEBOEZR KR E) 3 (b)

RIE R 75 M I B 5 I S 352 7R & A 5%
fik ATt & RE i O R 25 SR B (o) IR IR

62 PR F LR A ([ E v R AL B 8%
C3FTE £ ET A%%Lﬁﬂ’ﬁgm
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B ERRABRWT:

T AR 2 ) e 3 ) HE A M IR

Approximate
Total number of percentage of

ordinary Shares shareholding (%)

Name of Director Capacity/Nature of interest (Note 1) (Note 2)
R HEHE 49

&8 s B B 5 Lk (%)

EENEZ g4 fESNy (B i#1) (B i#2)
Mr. Xiang Hua ™"ete 9 Beneficial owner, interest in 212,553,500 (L) 34.16

controlled corporations and

founder of a discretionary trust

who can influence how the

trustee exercises his discretion

LES

PEL IS ERBEEA FROEEER K
2REFRAZIAFIZER
FREATEEBIGE 27 )

Notes:

1. The letter “L" denotes the “long position” (as defined under Part XV of the SFO)

of the relevant person/entity in such Shares.

2. The calculation of the approximate percentage of shareholding was based on
the 622,196,500 Shares of the Company in issue as of June 30, 2026.
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3. Mr. Xiang Hua is beneficially interested in 87,500 Shares. Prime Intelligence
Holdings Limited is wholly owned by Mr. Xiang Hua and, accordingly, he is
deemed to be interested in the 21,246,600 Shares held by Prime Intelligence
Holdings Limited. Mr. Xiang Hua is also deemed to be interested in the
191,219,400 Shares held by Primecare International Holdings Limited
(“Primecare BVI") as the founder of a discretionary trust who can influence how
the trustee exercises its discretion. Accordingly, Mr. Xiang Hua is deemed to be
interested in an aggregate of 212,553,500 Shares under the SFO.

Save as disclosed above, as of June 30, 2026, none of the Directors
or chief executive of the Company had or was deemed to have
any interest or short position in the Shares, underlying Shares or
debentures of the Company or any of its associated corporations.

INTERESTS AND SHORT POSITIONS OF THE
SUBSTANTIAL SHAREHOLDERS IN THIE SITARES AND
UNDERLYING SHARES

As of June 30, 2026, to the best knowledge of the Directors, the
following persons (other than the Directors or chief executive of
the Company) had interests or short positions in the Shares and
underlying Shares of the Company as recorded in the register of
interests required to be kept by the Company under section 336 of
Part XV of the SFO:

Interesls and shorl positions in the Shares and underlying Shares

of the Company

3B L HANE S

3. MELLEE G G7500K R o Prime
Intelligence Holdings Limited RAELEEE
WA It - 1% 4% 13 & 1A Prime Intelligence
Holdings Limited FfT 5 8 #921,246,600 % & 17
PHRAERER MEXETERALER
AATERBENRNBEEK LA B
8 /& B Primecare International Holdings Limited
([Primecare BVI)) FT 7 A #9191,219,400 % i
hEEEzE - Bt BREEFNHERK
Bl [ EE ST A AR R A FE 0 212,553,500%
B ERRER -

BREXFHIEEIN  BEZZ-REX
A=1tH ARAEFHAHZSTHRAR
JiNZN/NCTE SR R CIRIED D7 E =0k g vi B =
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B A B AN AR E) &R 19D & A8 B L (9
FEAEEERBREELSELBHEKD
EXVEBE336IF HERARAIFENE S
ErufmEm xR

TS A s w) B A5y e A T By 1 BE 4 B
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Approximate
Total number of percentage of

ordinary Shares shareholding (%)

Name of substantial shareholder Capacity/Nature of interest (Note 1) (Note 2)
IR

LEEREH B % b (%)

TERRKEE BH Bt HEnHE L (Hi2)

Ms. Dai Yingyan (e 3 Interest of spouse 212,553,500 (L) 34.16

B30 A 2 i) FE#ER

Primecare BVI Beneficial owner 191,219,400 (L) 30.73

Primecare BVI ERBEEA

UBS Trustees (B.V.1.) Limited Trustee 191,219,400 (L) 30.73

UBS Trustees (B.V.l.) Limited ZFEA

—EoAFRERE RangEsRAT 33
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B K HARLE B

Total number of
ordinary Shares

Approximate
percentage of
shareholding (%)

Name of substantial shareholder Capacity/Nature of interest (Note 1) (Note 2)
I H# 4
TEREE B 5 EE (%)
TERFEHE & L0 Vg F:1:3 L (H#2)
Ms. Lin Wanyi (et %) Interest in controlled corporations 59,449,550 (L) 9.55
W5 B 22 = Wizs) RELERER
Minee Holdings Limited e ® Interest in a controlled corporation 59,449,550 (L) 9.55
Minee Holdings Limited (%5 RELERR
Primecare Investment Alpha Holdings Limited  Beneficial owner 59,449,550 (L) 9.55
(“Primecare Alpha”)
Primecare Investment Alpha Holdings Limited EnBAA
([Primecare Alpha )
Tencent Mobility Limited Beneficial owner and interest in a 62,305,100 (L) 10.01
(“Tencent Mobility”) "o 6 controlled corporation
Tencent Mobility Limited EaBBARX B LERR
([Tencent Mobility] )##e
Tencent Holdings Limited Interest in a controlled corporation 62,305,100 (L) 10.01
(“Tencent”) More &)
BAZERAERADA XmAE R
([ g &R oo
Kunshan Tangzhu Investment Management Interest in controlled corporations 52,880,150 (L) 8.50
Partnership (Limited Partnership) (£ LI
EMREEBERECEERER)
(“Kunshan Tangzhu") Vo 7)
BLUBEMREEEABEE RELERER
(BERA&RB)(RIWE]) )
Guangdong Liansu Venture Capital Fund Interest in controlled corporations 33,056,050 (L) 5.31
Management Co., Ltd. (& 5 B ¥8 8] % 1%
BEETEEARRAR)wes
ERMPAZREETERE RELERER
ﬁ EE/N 7| (Hizs)
Guangdong Liansu Technology Industrial Interest in controlled corporations 33,056,050 (L) 5.31
Co,Lid (ERBEMRER
AR A F]) vees
BRBMENRBERR AR W2 ZmAERER
Ningbo Liansu Tangzhu Investment Beneficial owner 33,056,050 (L) 5.31

Management Partnership (LP) (Ef}f B 98
FEMREEBREGREEEBRER)
(“Ningbo Tangzhu”) Ve
ERBMEEMREEBEREE
(ERER) ([ BRE)) Wi
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Total number of
ordinary Shares

Approximate
percentage of
shareholding (%)

Name of substantial shareholder Capacity/Nature of interest (Note 1) (Note 2)
I H# 4
TEREE B 5 EE (%)
TERERE EE CUY& 11 iz (ize)
Beijing Gaorong Capital Management Interest in controlled corporations 41,287,750 (L) 6.64
Consulting Co., Ltd. (It R B R EAXE 2
B R R A]) e

LTREREAERBEAERAR M IR EERER

Gaorong BK Holding Limited et 9 Beneficial owner 41,287,750 (L) 6.64

Gaorong BK Holding Limited 749/ EalEBA

Notes: Bt -

1. The letter “L” denotes the “long position” (as defined under Part XV of the SFO) 1. FHLURIEBAL BEREERMHH
of the relevant person/entity in such Shares. (TENEERESHLBEGAEXVE)

2. The calculation of the approximate percentage of shareholding was based on 2. REMOBD L IREARRHEEZ_FT =X
the 622,196,500 Shares of the Company in issue as of June 30, 2026. FRA=+HE#1T K 1622,196,500/% 7t

=

3. Ms. Dai Yingyan is the spouse of Mr. Xiang Hua. By virtue of the SFO, Ms. Dai 3. BAFZTABRELEENRES - BREZESH
Yingyan is deemed to be interested in the Shares in which Mr. Xiang Hua is MEREE  SORT W R AEREL
deemed to be interested. AR RBEAERNORO PR ER -

4. Primecare BVI is wholly owned by UBS Trustees (B.V.l.) Limited in its capacity 4. Primecare BVIFH UBS Trustees (B.V.l.) Limited JA
as the trustee of a discretionary trust. Accordingly, UBS Trustees (B.V.1.) Limited HIEEEXTEARMNEEHRE - ALt - uss
is deemed to be interested in the 191,219,400 Shares held by Primecare BVI. Trustees (B.V.1.) Limited %% 1% /& 7 Primecare BVI

FiT 3% 8 #9191,219,400 K AR 15 R #E B 25 o

5. Minee Holdings Limited holds 53.18% of the issued share capital of Primecare 5. Minee Holdings Limited 5 B Primecare Alphat@
Alpha. Minee Holdings Limited is wholly-owned by Ms. Lin Wanyi. Accordingly, 1T ZANH)53.18% © Minee Holdings Limited
each of Ms. Lin Wanyi and Minee Holdings Limited is deemed to be interested MEELZL2EHES - At MEELZLR
in the 59,449,550 Shares held by Primecare Alpha. Minee Holdings Limited & B # 1% & 72 Primecare

Alpha T £ 8 #959,449,550% A% 17 = #E A& #
% o
6. Tencent is deemed to be interested in the 58,067,800 Shares held by Tencent 6. & 51 4 AR A A Tencent Mobility 358 1

Mobility. Tencent Mobility, a company wholly owned by Tencent. Wuxi Shenqi
Haohui Venture Capital Partnership (LP) (“Pegasus Capital”), being a close
associate of Tencent, is also deemed to be interested in the Shares held by
Pegasus Capital. As of June 30, 2026, Pegasus Capital held 4,237,300 Shares,
representing approximately 0.69% of the issued share capital of the Company.

58,067,800 1% Hx % B % & o Tencent
Mobility 2 £ BB N F] o LT
ERIEKEAELE(BREE)(Pegasus
Capital ) tEABAMNBEZHEA  THERA
7 Pegasus Capital I BRI RO F A= ©
HE_Z - RF/NA=1H - Pegasus Capital
54,237,300 {7 - (hARARIBEITRA
#90.69% °

—EREHRHRE ZEENEEERAAF

35



Corporale Governance and Other Information

ﬁ%%‘]é&/ /ﬁﬁ,fl:l S

7. Kunshan Tangzhu is one of the general partners of Ningbo Tangzhu. Kunshan
Tangzhu is deemed to be interested in the 33,056,050 Shares held by Ningbo
Tangzhu. Kunshan Tangzhu is the general partner of the fund which owns Panda
Six Limited. Accordingly, Kunshan Tangzhu is deemed to be interested in the
19,824,100 Shares held by Panda Six Limited.

8. Guangdong Liansu Venture Capital Fund Management Co., Ltd. (& 5 B %8 &
XK EAE S EEABRAT)Iis one of the general partners of Ningbo Tangzhu
and is therefore deemed to be interested in the 33,056,050 Shares held by
Ningbo Tangzhu. Guangdong Liansu Technology Industrial Co., Ltd. (/& 5 B
BERHEE ZBR A F]) holds 98.94% of the partnership interests of Ningbo
Tangzhu and is therefore deemed to be interested in the 33,056,050 Shares
held by Ningbo Tangzhu.

9. Gaorong BK Holding Limited is a company wholly owned by Beijing Rongfeng
Enterprise Management Center (LP) (3t R 2 ZEE B RO (BRE ), in
which Ulangab Gaorong Phase Il Investment Partnership (LP) ‘%F R E
m= Hﬁ&ﬁ/\%ii ﬁ@/\% (“Gaorong Capital”’) owns more than 99%
of its partnership interest. The general partner of Gaorong Capital is Xizang
Rongkang Investment Management Co., Ltd. (ARBRIEEEEBERA
which is a wholly owned subsidiary of Xizang Gaorong Capital Management
Co., Ltd. (=8 &N E 12 AR A F) (“Xizang Gaorong’). Xizang Gaorong
is wholly owned by Beijing Gaorong Capital Management Consulting Co., Ltd.
(kRSB EAREERAAR A Accordingly, Beijing Gaorong Capital
Management Consulting Co., Ltd. is deemed to be interested in 41,287,750
Shares held by Gaorong BK Holding Limited.

Save as disclosed above, as of June 30, 2026, the Directors were not
aware of any other person (other than the Directors or chief executive
of the Company) who had any interest or short position in the Shares
or underlying Shares of the Company as recorded in the register
required to be kept by the Company under section 336 of the SFO.

Employees

As of June 30, 2026, the Company had a total of 1,717 employees
(December 31, 2025: 1,755). The Company recruits the employees
based on a number of factors such as their working experience, their
educational background, and our vacancy needs. We generally pay
our employees a fixed salary and other bonuses and allowances
based on their respective positions and responsibilities.

The Company enters into individual employment contracts with its
full-time employees covering matters such as wages, employee
benefits, employment scope, and grounds for termination.
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To protect the rights and interests of the employees, the internal
employment policies of the Company have stipulated the regulations
regarding the negotiation, adjustment, and payment of salaries, as
well as the conditions and procedures of terminating employment
contracts. The Company also provides benefits to its employees as
part of their compensation package. For example, our employees
based in mainland China are entitled to housing provident fund
and social insurance including pension, basic medical insurance,
maternity insurance, work-related injury insurance, and unemployment
insurance, as mandated by the relevant laws and regulations.

Details of the employees’ remuneration and benefits for the six months
ended 30 June 2026 is set out in note 5 to the Interim Condensed
Consolidated Financial Information of this Interim Report.

COMPLIANCE WITH CORPORATE GOVERNANCE
CODE

The Group is committed to maintaining a high standard of corporate
governance to safeguard the interests of shareholders and enhance
corporate value and accountability.

The Company has adopted the Corporate Governance Code (the
“Corporate Governance Code”) set out in Appendix C1 to the Listing
Rules as its own code of corporate governance. To the knowledge of
the Directors, for the six months ended June 30, 2026, the Company
had complied with all the code provisions set out in Part 2 of the
Corporate Governance Code except for the deviation below.

Pursuant to code provision C.2.1 of the Corporate Governance
Code, the roles of the chairman and chief executive officer should
be separate and should not be performed by the same individual.
However, the Company did not separate the roles of chairman and
chief executive officer, and the responsibilities of both are assumed
by Mr. Xiang Hua. In view of Mr. Xiang Hua's familiarity with the
affairs of the Group, the Board believes that his concurrent roles as
chairman and chief executive officer will enhance the efficiency of the
Group’s decision-making and execution. Furthermore, the Company
has put in place an appropriate check-and-balance mechanism
through the Board and the independent non-executive Directors. In
light of the above, the Board considers that the deviation from code
provision C.2.1 of the Corporate Governance Code is appropriate in
the circumstances of the Company. The Board will continue to review
and monitor the effectiveness of the corporate governance structure
of the Company in order to assess whether separation of the roles of
chairman of the Board and chief executive officer is necessary.
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COMPLY WITIH THE MODEL CODL.

The Company has adopted the Model Code as its code of conduct
for the securities transactions by the Directors. Having made specific
enquiry to all the Directors, all the Directors confirmed that they had
complied with the Model Code for the six months ended June 30,
2026.
PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

For the six months ended June 30, 2026, neither the Company nor
any of its subsidiaries had purchased, sold or redeemed any of the
Company’s listed securities (including the sales of the Company’s
As of June 30,
2026, the Company did not hold any treasury shares (as defined in

treasury shares (as defined in the Listing Rules)).

the Listing Rules).

During the six months ended June 30, 2026, pursuant to the rules
and trust deed of the Post-IPO Share Award Scheme of the Company,
the trustee of the Post-IPO Share Award Scheme purchased certain
Shares on the Stock Exchange. As of June 30, 2026, the trustee of the
Post-IPO Share Award Scheme held a total of 12,354,500 Shares.

REVIEW OF INTERIM RESULTS

The audit committee of the Company (the “Audit Committee”) has
considered and reviewed the accounting standards and practices
adopted by the Group and discussed with the management the
matters relating to internal control and financial reporting, including
reviewing the unaudited interim condensed consolidated financial
statements of the Group for the six months ended June 30, 2026.
The Audit Committee is of the opinion that the interim financial results
for the six months ended June 30, 2026 have complied with the
relevant accounting standards, rules and regulations and appropriate

disclosures have been made.

CHANGES OF INFORMATION OF DIRECTORS

There is no information required to be disclosed pursuant to Rule
13.51B(1) to the Listing Rules for the six months ended June 30,
2026.
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INTERIM DIVIDEND

The Board had resolved not to declare any interim dividend for the six
months ended June 30, 2026.

CONNECTED TRANSACTIONS

There was no connected transaction entered into by the Group for
the six months ended June 30, 2026 that is required to be disclosed
under the Listing Rules.

EVENTS AFTER THE REPORTING PERIOD

The Company had no significant events after the Reporting Period.

CORPORATE SOCIAL RESPONSIBILITY
Environmental protection policies

The Company always recognizes the significance of environmental
protection, and is committed to achieving a balance between the
Company’s role as a for-profit company and its responsibility to
promote the well-being of society. Energy-saving and environmental
protection materials and equipment are the first choice for the
Company’s refurbishment projects. In compliance with the relevant
environmental laws and regulations, the Company has adopted
stringent internal control measures to ensure the proper disposal and
processing of wastes. The Company’s energy consumption is mainly
derived from the electricity consumption of our postpartum centers,
offices, and production facility. The Company’s electricity consumption
is also the main source of its indirect greenhouse gas emissions.
Although the Company believes its business operations do not directly
produce significant pollutants that directly affect the environment,
the Company has implemented internal policies to reduce its carbon
footprint, such as reducing the energy consumption through: (i) where
practicable, installing energy efficient lighting and ensuring lights
are switched off when out of use either manually; (ii) encouraging
employees to go paperless where possible, and where printing is
necessary, to conscientiously save paper by using double-sided
printing, printing multiple pages in a single sheet, or reducing font-size
and page count; (iii) arranging for staff to inspect each floor to
ensure the lights and air-conditioners are turned off at night; and (iv)
where practicable, installing air conditioning controls, with measures
including requirements on the lowest temperature, and optimal timing
controls. By 2028, the Company targets to achieve a 10% reduction
per unit revenue in electricity consumption compared to 2024.
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To ensure the proper implementation of the Company’s policies on
environmental protection, the Company will conduct inspections over
each of its stores regularly and provide overall guidelines to its staff
from time to time to update them with the relevant internal standards
and procedures, as well as the relevant environmental laws and
regulations, to ensure their compliance with the same. The Company
has also adopted policies regarding the efficient use of water and
electricity to reduce the waste of resources.

During the six months ended June 30, 2026, the Company did not
incur any material costs of compliance with applicable environmental
laws and regulations. In the future, we expect that the annual cost of
compliance with health, safety, and environmental protection rules and
regulations may increase in line with the growth and expansion of our
business. However, the Directors of the Company do not expect any
material increase in the cost of compliance with applicable health,
safety and environmental protection rules and regulations in the near
future.
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[ndependent Review Report

Ernst & Young

27/F, One Taikoo Place,
979 King's Road,
Quarry Bay, Hong Kong

TO THE BOARD OF DIRECTORS OF SAINT BELLA GROUP
LIMITED

(Incorporated in Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages
43 to 88, which comprises the condensed consolidated statement of
financial position of SAINT BELLA GROUP LIMITED (the “Company”)
and its subsidiaries (the “Group”) as at 30 June 2026 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 Hong Kong
Accounting Standard 34 Interim Financial Reporting (“HKAS 34”) as
issued by the Hong Kong Institute of Certified Public Accountants
(“HKICPA”). The directors of the Company are responsible for the
preparation and presentation of this interim financial information
in accordance with HKAS 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 Review of Interim Financial Information
Performed by the Independent Auditor of the Entity as issued by the
HKICPA. A review of interim financial information consists of making
inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted in
accordance with Hong Kong Standards on Auditing and consequently
does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.
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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 HKAS 34.

Ernst & Young

Certified Public Accountants
Hong Kong

31 August 2026
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Interim Condensed Consolidated Statement of Profit or Loss

ISR A iR R

For the six months ended 30 June 2026 & & —F — NF NN A=+ HiF~1EA

For the six months ended

30 June
BESA=+BHILL~<MEA
Notes 2026 2025
M it —BC-RE —E_AF
RMB’000 RMB’000
AREBTR AR®Tx
(Unaudited) (Unaudited)
(REBFE) CREEFER)
REVENUE WA 4 611,407 449,506
Cost of sales 5 B B AR (390,190) (280,404)
Gross profit EH 221,217 169,102
Other income N 8,773 4,112
Selling and distribution expenses HEMDHEAX (68,978) (54,108)
Administrative expenses TEFEX (101,952) (99,492)
Research and development expenses it 3% A X2 5 (6,190) (5,674)
Other gains/(expenses), net Hilh s,/ (X)) F8 5,671 (340)
Finance costs B 75 B AR (3,040) (2,988)
Fair value changes of financial instruments MEEEZRTHERT
issued to investors BERRBEEES — 318,189
FEAL B2 N EFE
Share of profits/(losses) of associates (E18) 538 (5086)
Share of losses of joint ventures EheatXEBE (678) (1,551)
PROFIT BEFORE TAX B %t 5o 1 A 5 55,361 326,744
Income tax (expense)/credit FrEf (A%, H& 6 (1,390) 155
PROFIT FOR THE PERIOD 2 & F) B 53,971 326,899
Attributable to: LLTFALREL:
Owners of the parent UNEIE ZN 51,764 327,037
Non-controlling interests FE 15 fR = 2,207 (138)
53,971 326,899
“ECXRFHEHRE EENEEBRAA
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Interim Condensed Consolidated Statement of Profit or [Loss

FIIfE AR S 1H R

For the six months ended 30 June 2026 B 2 —F — NF N A=+ HI1F ~1EA

For the six months ended
30 June
BEAA=+BLL-<EA

Notes 2026 2025
Wit Z'ZRE Z—T-RF
RMB’000 RMB’000
ARETFRT ARE®TT
(Unaudited) (Unaudited)
(REBE) CREEFER)
EARNINGS PER SHARE ATTRIBUTABLE B AT EBEHEFHFAAN
TO ORDINARY EQUITY HOLDERS OF EBESRRER
THE PARENT
Basic (RMB) ERNANEKT) 8 0.08 17.31
Diluted (RMB) #EARKKT) 8 0.08 0.38
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[nterim Condensed Consolidaled Statement of Comprehensive Income

I I AR S T e 3R

For the six months ended 30 June 2026 & & —F — NF NN A=+ HiF~1EA

For the six months ended
30 June
B8EA=+HL~XEA

2026 2025
—BIRE _ZT_IF
RMB’000 RMB’000
ARBFRT ARBTET
(Unaudited) (Unaudited)
(REBE) FEER

PROFIT FOR THE PERIOD B i B 53,971 326,899

OTHER COMPREHENSIVE INCOME Hh2HEI S

Other comprehensive (loss)/income that will not be REZHBAREBEITISEH

reclassified to profit or loss in subsequent periods: DEEETMEM
2HE(EER), W
Exchange differences on translation of the financial MEBB AR B RE
statements of the Company r & X = %8 (25,226) 51

Other comprehensive (loss)/income for the period, BHRNHEMmEE(EE )/

net of tax Wa - 2 (25,226) 51
Total comprehensive income for the period HRa2EKk=m B 28,745 326,950
Attributable to: LTFALRE:

Owners of the parent UNGIEZ =N 26,538 327,088

Non-controlling interests IR 2,207 (138)

28,745 326,950

“EDAERHKRE ZENEEARAA



A6  SAINT BELLA GROUP LIMITED

Interim Condensed Consolidated Statement of Financial Position

T A AR A B AR DL AR

30 June 2026 —E - NFNA=+H

30 June 31 December
Notes 2026 2025
—BRE _—T_NF
7~A +=A
ik =+H =+—H
RMB’000 RMB’000
AREBFRT ARBTET
(Unaudited) (Audited)
(REERX) (&&= %)
NON-CURRENT ASSETS ERBEE
Property, plant and equipment WME- - BENKEKE 9 114,038 77,655
Right-of-use assets EREEE 160,153 126,965
Goodwill kS 173,747 127,808
Other intangible assets HEmEREE 9,608 9,891
Investments in joint ventures NEELEMNKE 14,882 15,560
Investments in associates REERRNKE 58,168 57,711
RAnEBEFEARE
Financial assets at fair value through BHTAEGNSRE
profit or loss B E 11 118,190 28,879
Bank deposits with initial terms of )16 HA PR 68 18 = & A &Y
over three months RITHE K 12 — 31,392
Deferred tax assets BEETIBREE 9,126 17,481
Other non-current assets EMIEREBEE 65,682 92,451
Total non-current assets IERBEELE 723,594 585,793
CURRENT ASSETS mEBEE
Inventories e 19,123 16,669
Trade receivables g 5 e WA 10 39,200 50,304
Prepayments, other receivables and TERTFRIE - B th FE UK
other assets BRHEMEE 213,804 172,192
KRAnEBEFEARR
Financial assets at fair value through FETAEZMN R
profit or loss BE 11 168,037 48,023
Bank deposits with initial terms of )36 BARR #8 38 = & A &Y
over three months iR 17 1F K 12 94,507 93,918
Restricted cash X PR &R & 12 75,550 33,029
Cash and cash equivalents RekReFEEY 12 392,080 549,645
Total current assets nRBEERE 1,002,301 963,780
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Interim Condensed Consolidated Statement of Financial Position

I I AR A IR DL AR

30 June 2026 —FE - NFNA=+H

30 June 31 December
Notes 2026 2025
“EBZRE —E-_AF
~A +—A
okza =+Hd =+—H
RMB’000 RMB’000
AREFRT AREBTT
(Unaudited) (Audited)
(RET|E) (ReEZ)
CURRENT LIABILITIES mEBERE
Trade payables g5 EMRIAE 13 25,040 24,743
Contract liabilities EHEaE 336,297 254,671
B B S FRIB K P AT
Other payables and accruals £ A 101,224 77,232
Interest-bearing bank borrowings FFEIRITER 93,500 40,000
Lease liabilities HEARRE 37,035 36,595
Tax payable &1~ 7 18 3,399 958
Total current liabilities MEBERT 596,495 434,199
NET CURRENT ASSETS RENE EFE 405,806 529,581
TOTAL ASSETS LESS CURRENT EEEEBRBHER
LIABILITIES 1,129,400 1,115,374
NON-CURRENT LIABILITIES EREBER
Lease liabilities HEABE 139,214 101,480
Deferred tax liabilities REHIBEE 5,673 15,305
Other non-current liabilities EmIEREBERE 1,458 =
Total non-current liabilities EREBBEERE 146,345 116,785
Net assets BEETFHE 983,055 998,589

—moxEqEgs DanemaRLn 47



nterim Condensed Consolidated Statemelt inancial Positiol
Interim Condensed Consolidated Statement of Financial Position

IR AR S AR DL

30 June 2026 —E - NFNA=+H

30 June 31 December
Notes 2026 2025
—EBZRE C—ZT-hF
~ A +=A
ik =-+H =+—H
RMB’000 RMB’000
AREBTRX ARE®TET
(Unaudited) (Audited)
(R EE %) (&&= %)
EQUITY i
Equity attributable to owners of the parent  &f 2 7] A ANEEED
Share capital & 2 14 446 446
Treasury shares 175 (8) —
Reserves HE 967,298 983,425
967,736 983,871
Non-controlling interests FEIZ iR BE = 15,319 14,718
Total equity EnmAE 983,055 998,589

* The carrying amount of treasury shares was rounded to the

nearest thousand, reducing it to zero.

Xiang Hua
[ 2
Director

EFE
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[nterim Condensed Consolidated Statement of Changes in Equity

oY A A M i A B 2R

For the six months ended 30 June 2026 & & —F — NF NN A=+ HiF~1EA

Attributable to owners of the parent

BAGREAEE
Exchange Non-
Share  Treasury Capital ~ Accumulated fluctuation controlling Total
capital shares reserve loss reserve Total interests equity
B £

k% EERG H4EE RAHR KBER &%  #R RR4E
RUBOOD  RWBOOD  RWBOOD  RWE000  RWBUOD  RMBODD  RNBOIO  RWBO0D
ARBTR ARRTR ARMFR ARBTR ARRTR ARRFR ARBTR ARRTR

(note 14) (note 14)

(Wakn) (Wat)
At anuary 20%6 R/ E-A-A I — 2078084 (1067008  (651)  983ETE 4718 998589
Proft for the period BRHE - — - 5 - 5T 201 5347t
Other comprehensive loss for the perioc Bhit2EES:
Exchange differences on translation of BEBNRBNELZE

foreign operations - - - - (25,226) (25,226) - (25,226)

Total comprehensive income for the period AMEENALEE = = = S84 (2526) 26538 207 28745
Acaquistion of subsidaries WEHBRA — = = = = = (1608)  (1,606)
Purchase of shares for the share incentive scheme SR (VBT EBE R - = (1072) = = (107 = (1072)
Recognition of share-based payment expenses EO S Rk - - 1,640 - - 1,640 - 1,640
Repurchase of shares BERH = O @32 = - W) - (B3
AL 30 June 2026 unaudied) RZZRERAZTR(REER) 46 6 20549 (10544 (28T %IT% 15319 983,05

—soxEamRs z2ansEaras 49



Interim Condensed Consolidated Statement of Changes in Equity

Hh I ] B 5 5 i A 3R
For the six months ended 30 June 2026 B 2 —F — NF N A=+ HI1F ~1EA

Attributable to owners of the parent

REREARL
Exchange Non- Total
Share Capital  Accumulated  fluctuation controlling equity/
capital reserve loss reserve Total interests (deficits)
B R s/

kA EARE ZHEE i By FrkiER (BH)EE

RMBOOO  RMBOOO  AMBOOO  RMBOOD  RMBOOO  RMBOOO  RMBIOOO

ARETT ARETR ARETT ARETT ARETR ARETT ARETR
(ole 14)  (nole 14)
(BzFe) (Wi

t 1 January 2025 RZT-hE-A-A 4 34,427 (1,494.879) 43 (1,460,405) 685  (1459,720)
Profi for the period AR E - - - s (138) 326,899
QOther comprehensive income for the BREH2ENE:

period:
Exchange differences on translation of AEENEBHERZE
foreign operations - — - 51 51 - 51

Total comprehensive income for the A ANG AR
period - — 327,037 51 327,088 (138) 326,950

Dividends paid to non-controlling EEACESHI T

shareholders — — — — — (1,013) (1,013)
Capitalisation issue ERML B 351 (351) = = = = =
Net proceeds from issue of shares from BB ERAR ZERTREG

iniial public offering FETEEFE 79 61749% = - Bi75T4 - Bi75M

Automatic conversion of financial AREERTNEBTIANZR
instruments issued to investors upon E EPE T

the global offering 3 1338079 — — 1,338,082 — 1,338,082
Recognition of share-based payment AN RBAEBHFHFT
expenses — 13,162 — — 13,162 — 13,162
At 30 June 2025 (unaudited) R=E-hE A=TH(REER) 437 2002812 (1,167,842 o 835501 (66) 835035
These reserve accounts comprise the consolidated reserves of approximately * HE Gﬁ{ﬁ E§ BFER-_E_RAFE~A=+H
RMB835,064,000 and RMB967,298,000 in the interim condensed consolidated RZTZRFX )EJ = -i— Be RS
statements of financial position as at 30 June 2025 and 30 June 2026, BHERAARTHOEERBINHDARYE

129 °
esEealiely. 835,064,0007‘5&/\Eﬁ—:967,298,00071:
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Interim Condensed Consolidated Statement of Cash Flows

I AR S Bl

ILE

For the six months ended 30 June 2026 & & —F — NF NN A=+ HiF~1EA

For the six months ended

30 June
BESA=+HL-<MEA
Notes 2026 2025
fidz Z—ZF|ZRE "—"T-RF
RMB’000 RMB’000
AREBTRX ARETET
(Unaudited) (Unaudited)
(REERZR) CREFER)
CASH FLOWS FROM OPERATING HETHRRERERE
ACTIVITIES
Profit before tax B 75 Bl A 55,361 326,744
Adjustments for: T ZIEFAR
Finance costs B 75 B AN 3,040 2,988
Share-based payment expenses D Er=2-%J: 0K E-N
X 1,640 13,162
Gain on disposal of an associate HEBE AR W= (84) —
Share of losses of joint ventures and JEhE & FE Kt E
associates NaE R 140 2,057
Interest income M B A 5 (6,560) (1,522)
Loss on disposal of property, plant and HEWE  BEMEKHE
equipment H &8 5] 70 47
Fair value gains on financial assets at MAnEBEFTEARHR
fair value through profit or loss FFAEEMN SR
BEAALBEWE 5 (1,821) (211)
Fair value changes of financial instruments MIEEEETHE M
issued to investors TERAAREBEEE — (318,189)
Depreciation of property, plant and M- BEMSETE
equipment 9 8,416 2,639
Amortisation of other intangible assets H | & E 5 5 590 553
Depreciation of right-of-use assets FREEENE 9] 32,827 17,620
Provision for inventories Tf%é‘% 5 13 43
Dividends from financial assets at AR BEFERAE
fair value through profit or loss = AR SR
,éf ERE 5 (961) —
Foreign exchange differences, net HNEE Z B F R 5 (6,804) (257)
Gain on lease modification MEET = 5 (452) —
Impairment losses of other receivables H A fE R IR BB B 18 — 5
85,415 45,679

—EoAERHES ZAnEEsRAE Ol
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Interim Condensed Consolidated Statement of Cash Flows

FIIfE AR S B R

For the six months ended 30 June 2026 B 2 —F — NF N A=+ HI1F ~1EA

For the six months ended
30 June
BESB=+HIL~<EAB

Notes 2026 2025
W Z—ZBZRE ZT-AHF
RMB’000 RMB’000
ARBTR AR®TE
(Unaudited) (Unaudited)
(REERE) CREER)
Decrease/(increase) in trade receivables ZHERZERD
(18 h0) 11,104 (38,237)
Increase in inventories 7 &1L hn (2,467) (169)
(Increase)/decrease in prepayments, TERTFRIE - B At B U
other receivables and other assets BB EE OGS )
e: ¥ (1,377) 10,338
Increase in restricted cash = PRl 3R & 12 0 (42,521) —
Decrease in trade payables B 5 RIBER D (222) (9,232)
Decrease in other payables and accruals = th B 0 IE K B 51 &
FR Rk > (25,841) (4,959)
Increase in contract liabilities A B E LM 63,542 8,753
Cash generated from operations KEFMERE 87,633 12,173
Income tax paid EfFEH (307) (69)
Net cash flows generated from operating KEEHAFIEESRE
activities 5 2R 87,326 12,104
CASH FLOWS FROM INVESTING BETHMBRESRE
ACTIVITIES
Interest received B2 U F 8 7,363 1,120
Purchases of items of property, plantand BEEWE - MEKKE
equipment B H (15,011) (14,388)
Proceeds from disposal of property, plant HEWE  BENMKE
and equipment FT 15 318 234 475
Investment income received from financial 2 WK B AR RLEE
assets at fair value through profit or loss STEEBEHEZHAAE
mHEREENKRE
WA 695 280
Acquisition of business and subsidiaries WK KK ERT 15 (15,017) (9,808)
Prepayment for equity investment I A ix & TR FRIR (22,376) (3,900)
Purchases of other intangible assets BEEMERLEE (307) (285)
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Interim Condensed Consolidated Statement of Cash Flows
AT R4 S B A=

For the six months ended 30 June 2026 & & —F — NF NN A=+ HiF~1EA

For the six months ended

30 June
BEAA=+BLL-<EA
Notes 2026 2025
et Z—BIZIARE _—T_RF
RMB’000 RMB’000
AREBTR AR®Tx
(Unaudited) (Unaudited)
(REBFE) CREEFER)
Prepayment for property and equipment Y% K W &) TR 518 (66) (30,000)
Capital injection in joint ventures REETLENLE = (440)
Capital injection in associates REEE RAIHEE (3,684) (400)
Proceeds from disposal of financial assets HEN A REEF £
at fair value through profit or loss BHEHEZFHFAEZD
TREEMBNRIE 211,754 81,187
Purchase of financial assets at fair value BENUAAEBEEZAR
through profit or loss EZHFABEZNE
MEE (368,999) (68,055)
Purchases of bank deposits with initial terms &% & #/] 15 5 BR 8 38 = (&
of over three months A®RITHER (40,000) (35,500)
Proceeds from disposal of bank deposits &z & ] %5 HA [R 8 38 = (&
with initial terms of over three months RAWRITFEHRAE
I8 70,000 27,000
Loan to an associate mMEBEARREER (10,000) —
Loan to a third party ME=ZFRHEER (13,000) —
Dividends received from financial assets at #t A A LEEFZE B
fair value through profit or loss HEHTABERD
T R B E YA AR B 961 —
Withdrawal of restricted cash I B =R #)3E € — 6,126
Dividends received from an associate I B Bt & R R AR B — 227
Net cash flows used in investing activites KB EEMAER SR E
F FE (197,453) (46,361)
CASH FLOWS FROM FINANCING MEGTTMEHASRE
ACTIVITIES
Net proceeds from issue of shares from BRBXAAREBESET
initial public offering B& 10 B 15 SR IB V3 58 — 626,764
Purchase of shares for the share incentive AR B8 EE
scheme % £ (2,157) —
Payment of share repurchase XA D B (43,241) —
Payment of listing expenses SR EmHX — (1,458)
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54  SAINT BELLA GROUP LIMITED

Interim Condensed Consolidated Statement of Cash Flows

FIIfE AR S B R

For the six months ended 30 June 2026 B 2 —F — NF N A=+ HI1F ~1EA

For the six months ended
30 June
BESA=+BHILL~<MEA

Notes 2026 2025
M i ZEZRE —T-aF
RMB’000 RMB’000
ARBFRT ARBTE
(Unaudited) (Unaudited)
(REBE) FEER
New bank loans ILRITE X 139,500 104,601
Repayment of bank loans EEFITER (96,000) (57,513)
Principal portion of lease payments HMENREAEHS (29,300) (20,841)
Interest portion of lease payments MENKH EE» (2,949) (1,875)
Interest paid 2 &8 (291) (802)
Proceeds from issuance of ordinary shares BHTEEARNT AR
with preferred rights Z FT1§ R IB — 17,128
Dividends paid to non-controlling MIEE IR R AR B
shareholders (2,080) (1,013)
Payment in connection with the HEABBANNR
reorganization — (12,977)
Net cash flows (used in)/generated from BEED (Fﬁﬁﬁ)/ﬁﬁ 15
financing activities REREFHE (36,518) 652,014
NET (DECREASE)/INCREASE IN CASH ReERREFEY
AND CASH EQUIVALENTS CRL4) /48 hn /% 28 (146,645) 617,757
Cash and cash equivalents at beginning of Bi#IIR & NIB & EEY
period 549,645 65,971
Effect of foreign exchange rate INEEREE M 2
changes, net FRE (10,920) (4,814)
CASH AND CASH EQUIVALENTS ATEND HIRIRERINEZEY
OF PERIOD 392,080 678,914
ANALYSIS OF BALANCES OF CASH AND IR&RIF&FEWLH LR
CASH EQUIVALENTS S
Cash and cash equivalents as stated in A BRARKES
the consolidated statements of financial mEXRMAYEAEE LB
position and statements of cash flows THEEY 392,080 678,914

Interim Report 2026



Noles o Interim Condensed Consolidated Financial Information

I AR5 B B BRI T

CORPORATE INFORMATION

SAINT BELLA GROUP LIMITED (the “Company”) was established
in the Cayman lIslands on 4 July 2023, as an exempted company
with limited liability under the Companies Act, Cap.22 (As revised)
of the Cayman lIslands. The registered office of the Company is
located at Cricket Square, Hutchins Drive, P.O. Box 2681, Grand
Cayman, KY1-1111, Cayman Islands.

The Company is an investment holding company. The Company
and its subsidiaries (together, the “Group”) are principally
engaged in the following principal activities:

° Postpartum care
o Home care services
° Female health nourishment

I.I - BASIS OF PREPARATION

The interim condensed consolidated financial information
for the six months ended 30 June 2026 has been prepared
in accordance with HKAS 34 Interim Financial Reporting.
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
2025.

The interim condensed consolidated financial information
has been prepared under the historical cost convention
except for certain financial instruments which have
been measured at fair value at 30 June 2026. They are
presented in Renminbi (“RMB”) and all values are rounded
to the nearest thousand except when otherwise indicated.

30 June 2026 —FE - NFNA=+H
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30 June 2026 —E - NFNA=+H

CHANGE 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 2025, except for the adoption of the following
amended HKFRS Accounting Standards for the first time for the
current period’s financial information.

Amendments to HKFRS 9 and  Amendments to the Classification and
HKFRS 7 Measurement of Financial Instruments

Amendments to HKFRS 9 and  Contracts Referencing Nature-dependent
HKFRS 7 Electricity

Annual Improvements to
HKFRS Accounting
Standards — Volume 11

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

The adoption of the revised standards has had no significant
financial effects on the Group’s interim condensed consolidated
financial information.
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Notes to Interim Condensed Consolidated Financial Information

OPERATING SEGMENT INFORMATION 3.

For management purposes, the Group is organised into a
whole business unit based on their products and services.
Management monitors the results of the Group’s operating as
a whole for the purpose of making decisions about resource
allocation and performance assessment.

Information aboul geographical arcas

(@) Revenue from external customers

H B B B 5 5 BB EORHI 5T
30 June 2026 —FE - NFNA=+H

R e B R

REEME  AREENEMS&R
RS- BEXFEM - §EE
EREASENBEEEERE UK
BRAERKRIRFEIELRE -

Hb 35 R
SR % A

(a)

For the six months ended

30 June

BESA=1+BI<MEA
2026 2025
—BoRE —T_-RF
RMB’000 RMB’000
ARBTRT AR®ET
(Unaudited) (Unaudited)
(REERE) (KEEZR)

Geographical markets i 35 T 15

Chinese Mainland HRB A 603,799 445,552
Other countries/regions EMER & 7,608 3,954
Total HBEt 611,407 449,506

The revenue information above is based on the locations of
the customers.
(b)  Since nearly all of the Group’s non-current assets were
located in Chinese mainland, no geographical segment
information is presented in accordance with HKFRS 8
Operating Segments.

Information about major customers

No revenue from the Group’s sales to a single customer
amounted to 10% or more of the Group’s revenue during the

current accounting periods

A EBABRTDRERPHAE
MM RE e

HRARBETFRAFRDE
EEALA B A - F I
RIBEE BV K RE LD FE8IR
BEWREZ M HIRREH

(b)

PR EEEF 1 E

RAZFHRE MEAEENE—
XEHEMNBAMAER K AR
10% 8 A | o
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30 June 2026 —E - NFNA=+H

4. REVENUE 4. A
An analysis of the Group’s revenue is as follows: REBWASITRT :
For the six months ended
30 June
BE,A=+HL-<MEA
2026 2025
ZERE —T-AF
RMB’000 RMB’'000
ARETFRT ARE®TT
(Unaudited) (Unaudited)
(REBE) CREER)
Revenue from contracts with customers REEFPADHHW A 611,407 449 506
Revenue from contracts with customers 5'5 Q g}f' /Er\ Q/‘J Y A
(@ Disaggregaled revenue information @ U A E R4
For the six months ended
30 June
BE,A=+HL-<MEA
2026 2025
—EIRE —T-AF
RMB’000 RMB’000
AREBFTRT ARBTET
(Unaudited) (Unaudited)
(REBZ) CREEFER)
Types of goods or services ERFgRBESE
Services AR 75 569,712 419,957
Sale of products HEE M 41,695 29,549
Total K@t 611,407 449,506
Timing of revenue recognition W A\ & 52 B
Goods and services transferred RE—RHESHERER
at a point in time 5 R 7 159,642 149,949
Services transferred over time BE B RS 82 7% AR 7 451,765 299,557
Total BEt 611,407 449,506
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Notes to Interim Condensed Consolidated Financial Information

H B B B 5 5 BB EORHI 5T
30 June 2026 —FE - NFNA=+H

4. REVENUE (Continued) 4. WA ()
REREPFSHW A E)

(B Performance obligations b BHET

Revenue from contracts with customers (Continued)

Information about the Group’s performance obligations
include service and sales of goods, which are summarised
below:

Provision of postpartum care services

The performance obligation is satisfied over time as
services are rendered and payment is generally in
advance. Payments that are related to services not yet
rendered are deferred and shown as contract liabilities in
the consolidated statement of financial position.

Provision of postpartum recovery services

The performance obligation is satisfied upon postpartum
recovery service completed and payment is generally in
advance. Payments that are related to services not yet
completed are deferred and shown as contract liabilities
in the consolidated statement of financial position.
Upon completion of postpartum recovery services, the
corresponding deferred revenue is fully recognised in profit
or loss.

Provision of home care service

The performance obligation is satisfied over time as
services are rendered and payment is generally in
advance. Payments that are related to services not yet
rendered are deferred and shown as contract liabilities
in the consolidated statement of financial position. Upon
expiry of prepaid packages of home care service, the
corresponding deferred revenue is fully recognised in profit
or loss.

Sale of food products

The performance obligation is satisfied upon delivery of the
food products and payment is generally 0-30 days from
delivery.
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BIERBRIEEER - B
T

18 1 1% i PR B

BHEETEZRGREMHEZ
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R BRT A B A KRR
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BHEIE-

18 1 1% 16 18 R

BHEEREREERSE T
P ERK - BBEIRAT K o
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Notes to Interim Condensed Consolidated Financial Information

T A s R M

30 June 2026 —E - NFNA=+H

4. REVENUE (Continued) 4. WA

Revenue from conlracts with customers (Continued) KEEF AL BIA (&)

() Performance obligations (Continued) b BEHELE)
Provision of consulling services of establishing postpartum T2 L 7 H T 0 19 75 7R B
centre
The performance obligation is recognised at the point in BHEETRRRFIZHEZ AR
time when consulting services is delivered to customers, HBR(@BEEXILFATFHPL
generally on establishment of new postpartum centre, and )R B —RERERE
payment is generally made within 6 months after provision &6 H AT EK ©
of services.
Provision of management services 2 L PR B
The performance obligation is satisfied over time as BARTREREREHRRE
services are rendered and payment is generally made B — R R AR TE 21090
between 10 and 90 days after provision of services. The KA - EERBEEHH
periods of the management service contracts are from 1 to FRA1E10F - MAREEIKR A
10 years, and service fees are billed on a monthly basis. EX
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Notes to Interim Condensed Consolidated Financial Information

H B B B 5 5 BB EORHI 5T
30 June 2026 —FE - NFNA=+H

5. PROFIT BEFORE TAX 5. B BdwT A
AEBEMBKBEAFAEEHR :

The Group’s profit before tax is arrived at after charging:

For the six months ended

30 June
BE~A=1+HL~XEA
2026 2025
—TIRE _—ZT_IF
RMB’000 RMB’000
ARBFRT ARBTE
(Unaudited) (Unaudited)
(REEBE) FEER
Cost of inventories sold EEFEKAR 11,734 11,308
Cost of services provided FIT 12 4 AR 7% Ak A< 151,801 80,729
Depreciation of property, plant and equipment M- BEMZREINE 8,416 2,639
Depreciation of right-of-use assets FTREBENE 32,827 17,620
Amortisation of other intangible assets HEMER & E#H 590 558
Lease payments not included in the R AHEBBTEDN
measurement of lease liabilities ME R 99,006 84,956
Research and development expenses it 3% 5 &2 6,190 5,674
Advertising and publicity expenses BEREBERE 40,778 31,432
Listing expenses EFHRAX — 16,908
Provision for inventories FEREE 13 43
Human resource outsourcing and other labour ANERING R B
costs 25 T KA 64,277 50,844
Employee benefit expense (excluding EEwRAMEZH(TEE
directors’, chief executive’s and supervisors’ = Eai%ﬁ BAE
remuneration): NMEEHM)
Wages, salaries and other benefits TE - HFahEM
8 A 139,004 100,630
Pension scheme contributions RKRESEEIHK 8,061 6,765
Share-based payment expenses LARR 5 A E AR
B3 1,640 6,677
Total BEt 148,705 114,072
Interest income B A (6,560) (1,522)
Foreign exchange differences, net HNEE ZREFRR (6,804) 257
Loss on disposal of property, plant and HEME  WMERFZE
equipment B8 70 47
Gain on lease modification HEBFT W (452) —

—EoaFRHKs ZAuEEaRAF 61
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B B B 45 5 B EORHI 5

30 June 2026 —E - NFNA=+H

5. PROFIT BEFORE T

% B A A1) I8 ()

62  SAINT BELLA GROUP LIMITED

[AX (Continued) 5.
For the six months ended
30 June
B#EAA=1+HL-<EA
2026 2025
—B-RE _—ZT_-hF
RMB’000 RMB’000
ARBTRE AR®TRX
(Unaudited) (Unaudited)
(REEERE) KREER)
Fair value gains of financial assets at fair value NWAnBEGFTEAE
through profit or loss EHEITAEGN TSR
EEAABERKE (1,821) 211)
Gain on disposal of an associate ILI__'I iR RNC N (84) —
Dividends income from financial assets at AR BEFERHR
fair value through profit or loss “ FFAEEMN SR
ﬁEWkMWA (961) -
Fair value changes in financial instruments MEEEZETHSMT
issued to investors BERRBEES = (318,189)

During the reporting period, depreciation of property, plant
and equipment, depreciation of right-of-use assets and
amortisation of other intangible assets included in the selling
and distribution expenses, administrative expenses and research
and development costs of condensed consolidated statement of
profit or loss.

INCOME TAX

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.

The Cayman Islands and the British Virgin Islands (“BVI”)

Pursuant to the rules and regulations of the Cayman Islands and
the BVI, the Company and its subsidiaries are not subject to any
income tax in the Cayman Islands and the BVI.

Interim Report 2026
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Notes to Interim Condensed Consolidated Financial Information

INCOME TAX (Continued)
Chinese mainland

The provision for current income tax in the Chinese mainland is
based on the statutory rate of 25% of the assessable profits of
PRC subsidiaries of the Group under the relevant PRC Corporate
Income Tax Law, two of the Group’s entities were qualified
as High and New Technology Enterprises, and entitled to a
preferential corporate income tax rate of 15%. (six months ended
June 30 2025: two)

Singapore

Pursuant to the rules and regulations of Singapore, the statutory
income tax rate is 17%.

United States

Pursuant to the relevant tax laws of the United States, taxable
income arising in the United States is subject to a federal
corporate income tax rate of 21% (six months ended 30 June
2025: 21%).

IR I £ 5 S5 ORI BE

30 June 2026 —FE - NFNA=+H

IRES AT S
(58] ) b

R ) 3 B B A4S A B R D IR 1R
HETBECRMETE  BXEE
B BB A BB AR B F 0 BY25% &
EMEFE - AEERREBFTS
%%ﬁﬁﬁ%ﬁﬂ”ﬂw%mﬁ

CEMSHEGARRGEZZ
T_RFANA=tTHIESNEAR M
x) °

o 3

AR 15 37 00 3% B9 4R Bl X 28 1
BHEBITS °

R TE PR

ESE

BEEZEMEBER L  EEXEBEESE
RERB W AIR21% (BE-_Z—-F
FRNA=Z+TBIENEA : 21%) 7Y B
HREEMEHBTEHBMNTIE -

For the six months ended

30 June

BEEANA=1+HL-<EA
2026 2025
B RE —ZZT-hF
RMB’000 RMB’000
AREBTRE AR®Tx
(Unaudited) (Unaudited)
(REEE) (KEFER)
Current tax B ER ¢ 18 2,666 108
Deferred tax iR FE 7 18 (1,276) (263)

Total tax expense/(credit) for the period HR A3 T8 35/(3%%)

1B R 1,390 (155)

DIVIDENDS

No dividend was paid or declared by the Company during the
six months ended June 30 2026 (six months ended June 30
2025: Nil).
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B B B 5 5 BB EORHI 5T

30 June 2026 —E - NFNA=+H

8.

64 SAINT BELLA GROUP LIMITED

EARNINGS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE PARENT

The calculation of the basic earnings per share amount 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 618,966,411 and 18,895,341 in issue during the six
months ended 30 June 2026 and 2025, as adjusted to reflect
the situation of new share issuance during this period.

For the six months ended 30 June 2026, the calculation of the
diluted earnings per share is based on the profit or loss for
the period attributable to ordinary equity holders of the parent.
The weighted average number of ordinary shares used in the
calculation is the number of ordinary shares in issue during the
period, as used in the basic earnings per share calculation, and
the weighted average number of ordinary shares assumed to
have been issued at no consideration on the deemed exercise or
conversion of all dilutive potential ordinary shares into ordinary
shares.

No adjustment has been made to the basic earnings per share
amount presented for the six months ended 30 June 2026 in
respect of a dilution as the impact of restricted shares had
an anti-dilutive effect on the basic earnings per share amount
presented.
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Notes to Interim Condensed Consolidated Financial Information

H B B B 5 5 BB EORHI 5T
30 June 2026 —FE - NFNA=+H

BN A8 R 45 1A A\ EAS
& B B A o)

EARNINGS PER SHARE ATTRIBUTABLE TO 8.
ORDINARY EQUITY HOLDERS OF THE PARENT

(Continued)

Six months ended 30 June

BE/A=1+HIEEAR

2026 2025
—EBZRE —T-hF
(Unaudited) (Unaudited)
(REEBE) FEER
Earnings BF
Profit attributable to ordinary equity holders of STESRELRAET A
the parent used in the basic earnings per share RAEBERFAR
calculation: (RMB’000) AEBMEFE: (AR
F7T) 51,764 327,037
Less: Fair value changes of financial instruments W MIEEEETNSE
issued to investors (RMB’000) mMTEAREBEEE
(AR®F ) — (318,189)
Profit attributable to equity holders of the ATEESREERTAA
parent used in the diluted earnings per share BArERAERFTAR
calculation (RMB’000) AB(EFBE (AR
+7T) 51,764 8,848
Shares % 3
Weighted average number of ordinary shares STESRELRAET A
outstanding during the period used in the AR 31T 72 O E 3 AR
basic earnings per share calculation DN HE 15 8 618,966,411 18,895,341
Effect of dilution — weighted average number of BEIER — @R
ordinary shares: W 8
Ordinary shares with preferred rights BN EER — 4,358,426
Total BEt 618,966,411 23,253,767
Basic earnings per share (RMB) i E KA F
(AR T) 0.08 17.31
Diluted earnings per share (RMB) SREERF
(AR TT) 0.08 0.38
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30 June 2026 —E - NFNA=+H

0.

10.

66  SAINT BELLA GROUP LIMITED

PROPERTY. PLANT AND EQUIPMENT

During the six months ended 30 June 2026, the Group acquired
assets at a cost of RMB16,466,000 (31 December 2025:
RMB35,161,000).

There were RMB304,000 of assets disposed by the Group
during the six months ended 30 June 2026 (31 December 2025:
RMB1,305,000).

No impairment loss was recognised during the six months ended
30 June 2026 and year ended 31 December 2025.

TRADE RECEIVABLES

An ageing analysis of the trade receivables as at 30 June 2026
and 31 December 2025, based on the invoice date and net of
loss allowance, is as follows:

0.

10.

B VY & i

REE_ZE_"FA=F+HIN
BA AEEBEEENKAIAEA
R #16,466,000 (Z T AF +=
A=+—8: AR®35161,0007T) °

REBEE-_ZE_A~F~NA=Z+HIE
ANER AEBEREEEARK
304,000 (ZE-RAF+=_HA=+—
H: AR #13050007T) °

REBEE_Z_XFENA=THILERX
BARBZ-_Z_AF+-A=1+—
BIEFERAL RERREESR -

© 7y B W KR

i A YA S [ty = ) S S o)
F+ZA=+—HMEZSEKNRIE
(MBREEEE) REZRHNREKR
pa il (N

As at As at

30 June 31 December

2026 2025

NZBZRE R-T_1F

~A +=A

=+H =+—H

RMB’000 RMB'000

ARBTRT AR®T

(Unaudited) (Audited)

(R EHE %) (&2 %)

Within 3 months 3fE A A 26,999 39,160
3 months to 1 year 38 A E1F 12,130 11,119
1 year to 2 years 1FE2F 71 25
Total fEt 39,200 50,304
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IR I £ 5 S5 ORI BE

FINANCIAL ASSETS AT FAIR VALUE THROUGH I1.

PA2s se B E T HH A

30 June 2026 —FE - NFNA=+H

)1

PROFIT OR LOSS A 5 0 & Bl & E
As at As at
30 June 31 December
2026 2025
R-ZTZR “E-RF
~A +=H
=18 =+—H
RMB’000 RMB’000
ARBTR AR®TE
Current B #A
Wealth management products (i) f@ 51 2 () 150,666 48,023
Unlisted equity investment, at fair value (ii) VNI fﬁfﬁ FSTEM
FE i AR A 3R & (i) 17,371 -
168,037 48,023
Non-current #;ﬁib
Convertible bond (iii) A 32 R (& 25 (i) 16,621 16,034
Unlisted equity investment, at fair value (ii) NAARBEFTEDN
3 b i AR A AR & i) 100,694 12,845
Call option RS 875 —
Total BEt 286,227 76,902

)

The above investments represent investments in certain wealth
management products and trust products issued by commercial banks
and private equity fund with expected return ranging from 0.10% to
3.50% per annum for the six months ended 30 June 2026 and 2.22% to
3.50% per annum for the year ended 31 December 2025. The returns
on all of these wealth management products and trust products are not
guaranteed. These wealth management products and trust products are
market-oriented and can be redeemed at any time. The fair values of the
investments approximate to their costs plus expected return.

The above investments were wealth management products issued by
banks in the Chinese mainland and trust products issued by other
financial institutions. They were classified as financial assets at fair
value through profit or loss as their contractual cash flows are not solely
payments of principal and interest.
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B B B 5 5 BB EORHI 5T
30 June 2026 —E - NFNA=+H

I A AfEEE & HH S5
A8 45 ) 4 A 7E o)

AEEEBEM2HNERREEE
FERRBSHROAAEE

II.  FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS (continued)

(i) The Group has determined that the reported net asset value of (i)
underlying investments represents the fair value at the end of the

(iii)

68  SAINT BELLA GROUP LIMITED

reporting period. Key assumptions are set out below: BHEMT:

Significant Sensitivity of fair
Financial assets Fair value hierarchy Valuation technique unobservable input value to the input

EXTUHE AREEY
EREE AREEER fEEE# LD & WA REE
Investment in unlisted equity fund and company  Level 3 Net asset value of N/A N/A

underlying investments

RERFLTREZSRAF E=/& HEREEEZE TER TER

On 8 August 2025, the Group purchased the convertible bond with
a principal amount of HKD17,500,000 and a coupon rate of 3%. The
agreement stipulates that the bondholder shall have the right to convert
the whole or part of the outstanding principal amount of convertible bond
at the conversion price of HKD7,000 per share on any business day
agreed upon by both parties. Given that the financial asset did not pass
the SPPI test, the Group has classified it as a financial asset at fair value
through profit and loss.

On 6 February 2026, the Group purchased the convertible bond with
a principal amount of RMB1,200,000 and a coupon rate of 6%. The
agreement stipulates that the bondholder shall have the right to convert
the whole outstanding principal amount of convertible bond on any
business day agreed upon by both parties. Given that the financial asset
did not pass the SPPI test, the Group has classified it as a financial asset
at fair value through profit and loss.

The discount rate for the convertible bond is referenced to the interest
rates of bonds issued by companies with a similar credit rating.
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T A S R M

12, BANK DEPOSITS WITH INITIAL TERMS OF OVER 12.
THREE MONTHS., RESTRICTED CASH. AND CASH

AND CASH EQUIVALENTS

30 June 2026 —FE - NFNA=+H

) iy 19 B A = {8 0 SR AT
AFK -~ 32 PR B 4 DL K Bl =

LB &% EY)

As at As at
30 June 31 December
2026 2025
MRZTZRE RZZE-A1F
<A +=A
=+H =+—H
RMB’000 RMB’000
ARBTRT AR®T
(Unaudited) (Audited)
(REER) (| =%)
Restricted cash and bank deposits XBRHIBE RIIETHER
Restricted cash (a) X PR &l 3R 2 (a) 75,550 33,029
Bank deposits with an initial term of IR EARR HR B = 8 A 1Y
over three months (b) R 1717 :(b) 94,507 125,310
Total Bt 170,057 158,339
Cash and cash equivalents RekIREEEY
Cash in banks RTINS 392,080 549,645
Denominated in: AT EEEEE:
RMB AR¥ 132,469 101,919
UsD =SOTE 243,194 362,968
HKD BT 15,127 81,428
SGD ¥ T 1,290 3,330
Total HBEt 392,080 549,645
(@) As at 30 June 2026, approximately RMB75,550,000 were restricted (@ RZZTEZR"FNA=1+H ' TEEF

on escrow accounts for transactions relating to services provided by
postpartum centre. (31 December 2025: RMB33,029,000).

(b) As at 30 June 2026, the Group’s bank deposits with an initial term (b)
of over three months with a carrying value of RMB10,000,000 were

pledged to secure general banking facilities granted to the Group (31

December 2025: RMB30,000,000).

R4 A R #75,550,0007T % R & B R
HaArhLRERBEBORS
—E-RF+-A=+—H:AR¥
33,029,0007T) °

RIE-ARNEXA=1+H A&£EW
RERBE=-EAAEEEAARE
10,000,0007C K R 1T 77 SR E I8 - A
EEBRTFAEE—RBITHENER
(ZE-HFE+-A=+—H: AR¥
30,000,0007T) °

“EDAERHKRE ZENEEARAA
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IR A A A DR R R

30 June 2026 —E - NFNA=+H

13. TRADE PAYABLES 13. & 5 AT #IE
An ageing analysis of the trade payables as at the end of the W#ﬁiﬁﬁxﬁﬁ/\ﬁs =" HHEIE SRR
reporting period, based on the invoice date, is as follows: RENERRTWOT :
As at As at
30 June 31 December
2026 2025
RZBZR “ERF
<A +—A
=+Hd =+—H
RMB’000 RMB’000
ARBFRT ARBTET
(Unaudited) (Audited)
(REER) (&)
Within 3 months 3@ AR 22,009 22,505
Between 3 months and 1 year 3@ A E1F 2,830 2,175
Between 1 and 2 years 1526 201 63
Total HEt 25,040 24,743
The trade payables are non-interest-bearing and are normally EZREMNKIBIEE - —MBN30E
settled on 30 to 90 day terms. The fair value of trade payables ANEE - BEHENFIENAR
approximates to their carrying amount. EEHAREEES
14. SHARE CAPITAL AND RESERVES 14. Hﬁzl-(&1%%
(@) Share capital @ A
Issued and fully paid: CEAT KB
As at As at
30 June 31 December
2026 2025
R-ZBZR “ERF
~AB += A
=+H =+—H
RMB’000 RMB’000
ARBFTRT ARBTET
Issued and fully paid: ERTRHRE:
622,196,500 (2025: 622,196,500) 622,196,500/% (==
ordinary shares — A : 622,196,500
%) i AR 446 446
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14.  SHARE CAPITAL AND RESERVES (continued)

(b)  Capital reserve

The capital reserve of the Group represents the
contribution from the ultimate holding company and
shareholder, the excess of the consideration over the
carrying amount of the non-controlling interests acquired,
the share based payment granted by the group and the
repurchase of shares for the share incentive scheme.
Details of the movements in capital reserve are set out in
the consolidated statements of changes in equity.

EQUITY-SETTLED SHARE-BASED PAYMENT

In order to motivate the eligible participants to optimise their
performance for the benefit of the Group, and attract and retain
or otherwise maintain an on-going working relationship with the
eligible participants whose contributions are or will be beneficial
to the long-term growth of the Group, SAINT BELLA GROUP
LIMITED, the holding company of the Group adopted a share
incentive scheme in June 2024.

In June 2024, the Board approved a share incentive scheme
which would grant 3,674,740 restricted shares to certain
employees at a consideration of USD0.00001 per share. As at
30 June 2026, the grant was completed as the arrangement
was legally enforceable. Services have been effectively being
rendered for the award in advance of the grant date. According
to HKFRS 2, when grant date occurs after the employees to
whom the equity instruments were granted have begun rendering
services, the Group estimated the grant date fair value of the
restricted shares for the purposes of recognising the services
received during the period between the service commencement
date and the grant date.

The fair value of restricted shares at granted date was
RMB29.88 per share and the exercise price was USD0.00001
per share.

For the six months ended 30 June 2026, the Group recognised
share-based compensation expenses of RMB1,640,000 (six
months ended 30 June 2025: RMB13,162,000).

T A S R M

30 June 2026 —FE - NFNA=+H

14. B A I ik e o)

—ERAFREHRE

b B A He

AEBOERGFERASRBIER
RAMBEROBE - KEBH
P W2 B F 4238 B #E 8 B 0 (E A
Mo NREBRBUARDASE
B B 5 3 Ko A B 0 8 B T S B
Bty - BEARBEEDNFR
R ARREHR -

DUITE % &6 B DA A B LB 1Y
57 2
BHBEERZREEAEAEEA
HEABERE - ARKS W IRE
HERAIRSEEFRAEE R
RIEBEMNABKRZESE A HEM
FREFHEHENFTETERE K
EEERARNEBENEBER AT
R-ZEZPNFE X BB & E T
| o

(Bt

RZE_WMEXA EFgE
—HEHERODEEE URESRKR
f% 170.00001E JT A &/ T & B % 1
3674740 X R B D o R=ZF
“REFEARNA=TH BRZTHA
BEERN  AREBEEETK - B
KB EREEERRHR
% o BIBB BT RELERFE 25 -
ERTLRHEERERTENES
FIBIREREE AKRERFFXRE
BRI IR D BEAREE  AE
RRBHABBEERE BB
BEXHRKG -

SERHBROAREBHNRAAEE
AR A R¥29887T © 1T{EE
5 5 A% B 17 0.000013E JT ©

REBZE-ZE-_RXFXNA=THIEN
BA AEBRAUABRDAEERK
B SZ A R#1,640,0007T (B 2=
TE_REANAZTHIEABEA:A
R #13,162,0007T) °

ERNEEARLF
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T A s R M

30 June 2026 —E - NFNA=+H

16.

BUSINESS COMBINATION

Acquisitions during the period are as f[ollows:

(@)

72  SAINT BELLA GROUP LIMITED

During the six months ended 30 June 2026, the Group
acquired 30% equity interest in Wuhan Chenyue Maternal
and Infant Care Co., Ltd., 40% equity interest in Wuhan
Jiayuehui Health Consulting Co., Ltd. and 30% equity
interest in Wuhan He’an Maternal and Infant Care Co., Ltd.
from their original shareholders including Wuhan Fuleiya
Investment Co., Ltd., Wuhan Fuleiya Housekeeping Service
Co., Ltd., Wuhan Fuyingfang Health Consulting Co., Ltd.
and several individual shareholders (“Wuhan Fuleiya”).

The Group’s investments in these acquired companies
are accounted for under the cost method because the
Group has control over these acquired companies by way
of control the policy-making process at the shareholders
meeting after the group signed a concerted action
agreement with the original owners, despite the fact that
the percentage of the Group’s equity interest in it was lower
than 50% for the six months ended 30 June 2026.

The acquired companies’ principal activities are the
provision of postpartum care services and the acquisitions
were undertaken as part of the Group’s strategy to grow
its market share. The combined financial information of
these acquired companies on the acquisition dates is
summarised as follows:
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REBEZE-_ZE - FA=1H
IEARER NEERERAR
REBEREZAREDREBRA
A REREGERBREER
BEERA REBEYEERL
AERAFAREREARRE
((REHFEZ]))KEREZR
RAEEEEBAER QA Z30%K
- -REZAERRZBHAER
NAE]Z40% IR R B R ML &
BEEBEBRAA Z30% % -

AEERZEMBEARINK
BENFERAKAEAR  TITHR
EASEERERAER —
TEmEE  ASREEBEG
REKXERREKRFimHZ
ERRBERAREREHIE - 1
AEBRZELARNERZE D
LREBE—ZE-NENA=T
A 1k < B A K 7 50% °

PR BB AR E B X R IEH
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16.  BUSINESS COMBINATION (continued)

Acquisitions during the period are as follows: (Continued)

(@)

IR I £ 5 S5 ORI BE

30 June 2026 —FE - NFNA=+H

6. ¥% 66t @

MR s an T (@)

(Continued) @ &)
Provisional
fair value
recognized on
acquisition
Wir Fig B 0% 52 B9
ERNAREHE
2026
=L B
RMB’000
AREBEFT
(Unaudited)
(REERX)
Cash and cash equivalents B MkEBEEEEY 19,438
Prepayments, other receivables and other assets AT IR - EAth e WK
BN H A& E 13,440
Property, plant and equipment ME BELREE 27,900
Right-of-use assets FREEE 39,403
Interest-bearing bank borrowings STERITE %\ (10,000)
Trade payables B 5 M 3R (22)
Other payables and accruals H A FE R IE&JE i &
5| (37,412)
Contract liabilities AEHEE (14,721)
Lease liabilities HERE (39,403)
Other non-current liabilities HEMIERBEE (1,598)
Total identifiable net liabilities at fair value BEAREBEFENAH
AR RBERARE (2,975)
Non-controlling interests FE 152 fR = 1,606
Goodwill on acquisition WEREE 19,848
18,479
Satisfied by cash L)( et 19,286
Financial assets at fair value through profit AREEFEREH
or loss — call option “ u-I_ATE m e E
Fa?& BE — RIEHE (807)
18,479

“EARFRYRE

sENEEERAR /73
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30 June 2026 —E - NFNA=+H

16.  BUSINESS COMBINATION (continued)

Acquisilions during the period are as follows: (Continued)

(@)

74  SAINT BELLA GROUP LIMITED

(Continued)

6. (%&bt
HA A B U B AN T ¢ ()

(@)

(&)

An analysis of the cash flows in respect of the acquisition WENBARMNIRE REDN
of subsidiaries is as follows: R
RMB’000
ARET T
(Unaudited)
(R HEZ)
Cash consideration BeRE (19,286)
HREARZNHIE
Cash consideration not paid at period end RE 1,929
Cash and bank balances acquired Frik g IR & K IR 1745 64 19,438
AR E RSB ES
Net inflow of cash and cash equivalents included in REMNBREE MR
cash flows from investing activities EBWn AN FRE 2,081
The fair values of the other receivables as at the date of HiERFRIERKERHN QD

acquisition amounted to approximately RMB12,576,000.
The gross contractual amount of other receivables was
approximately RMB12,576,000.

Since the acquisition, these acquired companies
contributed RMB9,453,000 to the Group’s revenue and
RMB1,983,000 to the consolidated profit for the six months
ended 30 June 2026.
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IR I £ 5 S5 ORI BE

16.  BUSINESS COMBINATION (continued)

Acquisilions during the period are as follows: (Continued)

(b)

During the six months ended 30 June 2026, the Group
acquired 51% equity interest in Shenzhen Beikangjian’en
Health Management Co., Ltd. and 80% equity interest
in Suzhou Beikangjinyue Health Management Co., Ltd.
from their original shareholders. These subsidiaries are
engaged in the postpartum centres. Meanwhile, the
Group also acquired postpartum care centre businesses
from Hangzhou Runyang Health Management Co., Ltd.,
Beijing Elos Clinic Co., Ltd., Wuhan Xinghao Wang Health
Management Co., Ltd. and Shanghai Beikang Yiran Health
Management Co., Ltd. The acquisition were made as part

30 June 2026 —FE - NFNA=+H

6. (%&bt
MW T @)

(b)

HE—_T-_AFA=+AH1
NEA AEERERBRE
KR BERERRRERS
PR A &) B951% IR 3 K &k N B &R
®AREERE AR AFIH80%
ik ZEMBARKERT
RLRTS o R - REB IR
mMNEBREREEARA
RN ZAAERAA - B
EEHBEREBERARK
FBERBAREEEARA

of the Group’s strategy to expand the market share. AR FEERLER - I
%%Eﬂﬁﬁﬁﬁl%ﬁm%
DERRR RS 2 — o MHETT -
The combined financial information of these acquired ZEFREBARIRNKER SN
companies on the acquisition dates is summarised as EHTBERS AT :
follows:
Provisional
fair value
recognized
on acquisition
Wir B B B 52 B9
ERAREE
2026
=t B
RMB’000
ARETT
(Unaudited)
(REEZ)
Cash and cash equivalents Re &fﬁ/\ﬁ (=% 1,611
Prepayments, other receivables and other assets TERTFRIE « Eth FE UK
E&E@ﬁ% 1,781
Property, plant and equipment Y ] 737
Trade payables 2 S EMNHRIA (496)
Other payables and accruals H Ath B 538 K FE AT
£ M (602)
Contract liabilities R ON=Fi (3,363)

—EoAFERERE ZANEESRAT /0
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IR I £ 5 S5 ORI B E

30 June 2026 —E - NFNA=+H

16.  BUSINESS COMBINATION (continued)
Acquisitions during the period are as follows: (Continued)

(b)  (Continued)

16.

EY R )
EGINE N g R I N

() (&)

Provisional

fair value
recognized

on acquisition
Wir R B B %2 B9
ERAREE
2026
—EZRE
RMB’000
ARETT
(Unaudited)
(REEZX)

Total identifiable net liabilities at fair value

Goodwill on acquisition

BB (332)

I BE 7 26,091

25,759

Satisfied by cash

AR & A 25,759

25,759

An analysis of the cash flows in respect of the acquisition
of subsidiaries is as follows:

WK B ARNES R E ST
m

RMB’000
ARETF T
(Unaudited)
(R %)
Cash consideration BHeRE (25,759)
Cash consideration not paid at period end HARAEMASZINBNIES
KE 7,050
Cash and bank balances acquired Fruk B8 38 € M IR1T &5 &7 1,611
Net outflow of cash and cash equivalents included in SAREBEEHMERS
cash flows from investing activities REMNBEE MRS
BYm L F8E (17,098)
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T A S R M

16.  BUSINESS COMBINATION (continued)

Acquisilions during the period are as follows: (Continued)

(b)

(Continued)

The fair values of the other receivables as at the date
of acquisition amounted to approximately RMB692,000.
The gross contractual amount of other receivables was
approximately RMB692,000.

Since the acquisition, these acquired companies
contributed RMB8,641,000 to the Group’s revenue and
RMB1,179,000 to the consolidated profit for the six months
ended 30 June 2026.

Had the above combination taken place at the beginning
of the six months ended 30 June 2026, the revenue
of the Group and the profit of the Group for the period
would have been approximately RMB629,659,000 and
approximately RMB53,885,000, respectively.

Reconciliation of the carrying amount of the Group’s
goodwill at the beginning and end of the reporting period
is presented below:

30 June 2026 —FE - NFNA=+H

6. (%&bt
MW T @)

(b)

(&)

Hih W RIER K EBRRHNHA
AEELABARKE92,0007T °
HERRIENBEENSED
A AR ®692,0007T °

AU AR - s FFTIEE A A
REZE-_ZE_"FXA=1+H
LIEARE A BAEE KA K ER
AFEE B A R¥8,641,0007T
K A R #1,179,0007T °

il EMEHREBEE_T X
FRNAZ+THLENEAREY
BAAAREENBRAK
AERFB#HEDRAEHAR
#629,659,0007C & #9 A R #&
53,885,0007C °

AEENEER RS RS
RAHREEHERZ250T:

RMB’000
AR T
(Unaudited)
(R EZ)
Gross carrying amount FREAE
At 1 January 2026 RZE-_RF—H—H 127,808
Acquisition of subsidiaries and business WEEMT B A a) & %1% 45,939
At 30 June 2026 R-ZTEZRFRA
=+H 173,747
Net book value BREFE
At 1 January 2026 R-ZTE_F—H—H 127,808
At 30 June 2026 RZTEZRFERA
=+A 173,747

—BoAERREE 2EngEEERAE /7
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B B B 5 5 BB EORHI 5T

30 June 2026 —E - NFNA=+H

16.  BUSINESS COMBINATION (continued)
Acquisitions during the period are as follows: (Continued)

(b)  (Continued)

* The Group engaged an independent appraiser to assist with the
identification and determination of fair values to be assigned to
the assets and liabilities of the acquired company as disclosed in
note 16. However, the valuation was not finalised and hence the
initial accounting for the business combination of the company
was incomplete as of the date of this report. Therefore, these
amounts recognised in the Group’s interim financial statements for
the six months ended 30 June 2026 in relation to the acquisition
of the company was on a provisional basis.

17 COMMITMENTS

(@) The Group has various lease contracts that have not yet
commenced at the end of the reporting period. The future
lease payments for these non-cancellable lease contracts
are as follows:

6. (%&bt
MW T @)

() (&)

7. 7R PE

AEBZR-ZHIHEMB
MHENEEEETHEZEAM
U B8 2 8] (G 40 B 5516 A7 B 58)
E’Jﬁ?&ﬁé S ZNANEE A
CEERAEE  MEEAR
ﬁ%ﬁ%@'ﬁ%ﬁ@ﬁﬂ@%i‘%’a\
Bz P A RELTTE -
Wik RAEEEZE_FT =X
FRNA=1H8 /A B+ H
MR BERREARELATDN
SHEDNIRMEEEED -

(@ AKEFTBEZENMERRE
AFABHNHEESLD - ZFETA
RN EE S HARREEN

T
As at As at
30 June 31 December
2026 2025
R-ZBZRE R_ZT_LF
A +— A
=+H =+—H
RMB’000 RMB’000

AREBTRE AR®Tx
(Unaudited) (Audited)
(REEX) (BEZ)

Within 1 year 1E RN 6,891 13,405
1-2 years 1226 3,664 —
Over 2 years B2 F 1,545 —
Total 4t 12,100 13,405
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T A S R M

30 June 2026 —FE - NFNA=+H

17.  COMMITMENTS (Continued) 17. 7?‘*)%(5‘5)
(b) The Group has various investment commitments that have ) AEBEEZERBEHRER
not yet been fulfilled at the end of the reporting period. EREIREEE - ZETIHE
The future investment payments for these non-cancellable SHERENRRIGEMNRKOT

commitments are as follows:

As at As at

30 June 31 December

2026 2025
R-ZBZRE R_ZT_1F
" A +=A

=+H =+—H
RMB’000 RMB’000
AREBTRE AR®Tx
(Unaudited) (Audited)

(REHE ) (RRE %)

Within 1 year 1FE RN 22,805 —

—EoNEQHRE DARE@EEsREAT /79
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T A s R M

30 June 2026 —E - NFNA=+H

18.  RELATED PARTY TRANSACTIONS 18. BB 5C &
(@) Name and relationship @ 2B R

Relationship with
Name of related party the Company
FAHE S &8 HEAAFMARE
Kid Garden Limited Joint venture
Kid Garden Limited BEDE
Shantou Beikang Enze Health Management Co., Ltd. (“Beikang Shantou”) Joint venture
WA ERRZREEEARAR(TEHRWME]D BELE
Hangzhou Beikang Yiran Health Management Co., Ltd. Associate

(*“Hangzhou Yiran”)
MMEEREARREEARAA(HRMER] R /NC]
Hefei Xiaobeila Health Management Co., Ltd. (“Hefei Xiaobeila”) Associate
AENENERERAERAG(EE/NER ] SR /NC]
Hangzhou Shanyebian Catering Co., Ltd. (“Hangzhou Shanyebian”) Associate
MMILEEERBR AT (THMLLEFE]) RN
Hangzhou Beris Meihua Women’s and Children’s Hospital Co., Ltd. Associate
(“Hangzhou Meihua”)

MMBmTEEREZERAGRAR ((HRMEE]) RN
Wuhan Fenghua Health Consulting Co., Ltd. (“Wuhan Fenghua”) Associate
RELERFEZANGRAFT(RELE]) R /NC]
Hangzhou Beikang Vocational Skills Training School Co., Ltd. (“Beikang School”) Other related party
MMEFEBREREEIERERAR(THERESEEK]) H B Bt 77
Zhejiang Zheshang Jiantou Asset Management Co., Ltd. (“Zheshang Jiantou”) Other related party
I mEREEERERAR(IHmRE%]) H th 8 Bt 7
Shengzhou Jian Tou Qi Fu Equity Investment Partnership (“Shengzhou Jiantou”) Other related party
RN BRI R E AR X ((HEM 2% 1) H{th BB 7
Hangzhou Beikang Zeen Internet Health Management Co., Ltd. (“Hangzhou Zeen”) Other related party
MMEREZREMERREEGRAR(MMERD H B Bt 77
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H B B B 5 5 BB EORHI 5T
30 June 2026 —FE - NFNA=+H

18. BB 738 5 @)

A< £ B BB W O AT I A2
R

18, RELATED PARTY TRANSACTIONS (Continued)

(®)  The Group had the following transactions with related (b)
partics:

For the six months ended

30 June
BEEANA=1+HL-<EA
2026 2025
—TRE _—ZT_IF
RMB’000 RMB’000
AREBTRE AR®Tx
(Unaudited) (Unaudited)
(REEBE) FEER
Joint ventures and associates: & L ¥R E 45 :
Sales of products HEEm (i) 2,322 3,079
Management fee EREE (ii) 1,233 4,361
Consulting fee BAE (iii) — 5,660
Receivables to a related party JE W — %2 B8 Bk 5 SRR (iv) 62,310 —
Payables to a related party FE — 2 BB 5 A (v) 14,717 =
Expenses paid on behalf of R A
related parties (Vi) 6,651 4,759
Contract liabilities received on R KEHEL
behalf of related parties =N (vi) 30,858 12,606
Training fee = 8,229 —
Business acquisition E g 5,000 =
(i) The sales of products to Kid Garden Limited, Shengzhou Jiantou, (i) [A Kid Garden Limited ~ U N &

Beikang Shantou, Hefei Xiaobeila, Hangzhou Meihua, and

Zheshang Jiantou were mainly materials used for postpartum

centres.

(i) A subsidiary of the Group entered into agreements with Kid
Garden Limited, Hefei Xiaobeila, Beikang Shantou, Shengzhou

Jiantou and Zheshang Jiantou, to provide branding and

operational support and charge a management fee ranging from

5% to 15% based on the revenue of the managed centres.

—EoxEQEgs DEnemsELE 81

% AFLE - ARNAR
L 2 2 0 0 7 6 4R 8 o 1y
EREEEZARATHLHH
# o

iy AEBEKNERAEKd Garden
Limited ~ & fE/NB $7 - B B
SH o RN 38 ROHT i R R AT
Vi AEREREREE
T WKEEERERES DL
I A5% £15% 1) & 12 B {E A& [0
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B B B 5 5 BB EORHI 5T
30 June 2026 —E - NFNA=+H

18, RELATED PARTY TRANSACTIONS (Continued)

() The Group had the following transactions with related
parlies: (Continued)

(iii) A subsidiary of the Group entered into agreements with the
managed centres, to provide services for preparing the opening
of the postpartum centres and charge a consulting fee.

(iv) Intercompany advances and reimbursements occurred among
the Group, its subsidiaries and related parties, for the purpose of
providing short-term funding support to the managed centres.

(v) Intercompany advances were incurred between the newly
acquired Wuhan subsidiaries and Wuhan Fenghua, primarily
for the renovation of postpartum centres and the repayment of
historical shareholder loans.

(vi) A subsidiary of the Group entered into agreements with Beikang
Shantou, Hefei Xiaobeila, Shengzhou Jiantou, and Zheshang
Jiantou, to operate the postpartum centre on behalf of them.
The payment of daily operating expenses and costs, as well as
the contract liabilities received from customers, will be regularly
settled with the above entities.
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(iii)
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30 June 2026 —FE - NFNA=+H

18. RELATED PARTY TRANSACTIONS (Continued) 8. BH W TT 22 5 ()
(©  Oulslanding balances with related parlies (©  BELBH T i oK 15 2 &5 R
As at As at
30 June 31 December
2026 2025
MRZBZRE NZZE_-40F
7~A +=A
=+H =+—H
RMB’000 RMB’000
AREBFRT ARBTET
(Unaudited) (Audited)
(REERX) (&&= %)
Trade related: HE 5 HHE -
Trade receivables ESEWMRIE
Kid Garden Limited Kid Garden Limited 633 1,182
Hangzhou Meihua I E — 138
Beikang Shantou B 60 102
Shengzhou Jiantou B 1 2 5% 4,136 —
Hangzhou Yiran LN AR A = 401
Shanghai Yiran EBEA — 1,629
Zheshang Jiantou T 72 R R 855 2,426
Hefei Xiaobeila aENE R 84 45
Beikang School HEER 2,090 895
Suzhou Jinyue #B®MN<€ A — 126
Total Bt 7,858 6,844
Other receivables HiEWHIE
Shengzhou Jiantou U N 182 %2 18,653 —
Beikang Shantou (ii) B B BE i) 122 197
Hangzhou Zeen LN B 170 —
Kid Garden Limited (ii) Kid Garden Limited (ii) 181 —
Beikang School (ii) B B 88 (ii) 903 —
Shanghai Yiran (iv) EBEAW — 7,073
Zheshang Jiantou (ii) T P R 3% i) 498 203
Wuhan Fenghua HEgE 1,608 —
Hangzhou Shanyebian AR 390 —
Hangzhou Meihua e 2 —
Suzhou Jinyue (iii) # N 2 A (i) — 34
Total ot 22,527 7,507
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18.

RELATED PARTY TRANSACTIONS (continued)

18. BB 3 5 m)

(©  Outstanding balances with related parties (Continued) (© BB R B R AL AR (|)
As at As at
30 June 31 December
2026 2025
R-ZBZRE R_ZT_LF
AN += A
=+Hd =+—H
RMB’000 RMB’000
AREBFTRT ARBTET
(Unaudited) (Audited)
(REER) (R&E=Z)
Non-Trade related: HE5HEH -
Other receivables Hith FEW = IE
Wuhan Fenghua (i) Bz 2 E () 10,000 —
Kid Garden Limited (i) Kid Garden Limited (i) 2,737 2,737
Total ot 12,737 2,737
Other payables HirERRIE
Beikang School (i) BB 2 R i) 32 —
Zheshang Jiantou R R 1 - 319
Hefei Xiaobeila (ii) & BB/ B H (i 336 52
Shanghai Yiran EIBEA — B
Kid Garden Limited (ii) Kid Garden Limited (ii) 20 1,616
Hangzhou Meihua A E — 22
Wuhan Fenghua (ii) B E & (j) 14,717 —
Shengzhou Jiantou (i) Bk PN A2 #% (i) 186 —
Suzhou Jinyue 2N e A — 78
Total it 15,291 2,092
(i) A subsidiary of the Group entered into an agreement with Kid (i) xE — [ W B 2 H Kid

Garden Limited. As at 31 December 2023, the trade receivables
of HKD3,000,000 from Kid Garden Limited were converted into a
loan to Kid Garden Limited, which will be repaid within five years
from 31 December 2023.
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Garden Limited 5] M. 3% © W=
T_=f+-_A=+—H " [E
W Kid Garden Limited B & 5 & Uz
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18, RELATED PARTY TRANSACTIONS (Continued)

(©)

(d)

Oulstanding balances wilh related parlies (Continued)

(i)

(iii)

(iv)

A subsidiary of the Group entered into an agreement with Wuhan
Fenghua. As at 15 May 2026, a loan of RMB10,000,000 was
advanced to Wuhan Fenghua, which will be repaid within five
years from 15 May 2026.

A subsidiary of the Group entered into agreements with the
managed centres, to operate the postpartum centres on behalf
of them. The payment of daily operating expenses and costs, as
well as the contract liabilities received from customers, will be
regularly settled with above entities.

As of February 28, 2026, the Group acquired the equity of 80% of
Suzhou Jinyue, consolidating its total ownership to 100%.

As of January 21, 2026, Shanghai Yiran was 100% acquired by
Shengzhou Jiantou.

Compensation of key managemenl personnel of the

Group

30 June 2026 —FE - NFNA=+H

18. BB 738 5 @)
L B W O 1 R AE R A R ()

(©)

(d)

(i)

(iii)

(iv)

NEB-—BHBAFER ELY
EITUH# c RZE_AFH
A+HBEERARELERN—
% A R #10,000,000THI B X -
HER-_ZE-_ANERA+EHEHA
RAAFEREE -

AEE-—HHBAREERSD
DR E KREKEATH
Do AREERAIERANX
- UEEEPKRENEDE
B BEHE T EREER -

HE-_Z-_XE-_A=-+/N\A8 "
£ B U CBE AR N A Aso%

B BEGBEAEREEAZR
100% ©

HE-ZT-_"F—HA=+—8"
BB AR BB R 2 R U BB 100%
g

A AR B A BN B R

For the six months ended

30 June
BEAA=+BL-<EA
2026 2025
—E=-K —T-RF
RMB’000 RMB’000
AREBTRXT AR®ETET
(Unaudited) (Unaudited)
(REERZR) CREFER)
Remuneration of directors and EEZNEREEEF N
senior management 988 620
Share-based payment expenses VAR 0 B ERH R
F X 57 6,485
Total ot 1,045 7,105

The above related party transactions do not constitute

connected transactions or continuing connected

transactions as defined in Chapter 14A of the Listing Rules.

— s —
e

SERAERE

LB T X B AT B LT
RAFBUAZERREN R ER

ERNEEARLF



Notes to Interim Condensed Consolidated Financial Information

T A s R M

30 June 2026 —E - NFNA=+H

19.

86  SAINT BELLA GROUP LIMITED

FAIR VALUE AND FAIR VALUE HIERARCIY OF
FINANCIAL INSTRUMENTS

Management has assessed that the fair values of cash and cash
equivalents, bank deposits, trade receivables, trade payables,
financial assets included in prepayments, other receivables and
other assets, financial liabilities included in other payables and
accruals, and interest-bearing bank borrowings approximate to
their carrying amounts largely due to the short term maturities
of these instruments and management has also assessed the
fair value of other non-current assets approximate to its carrying
amount.

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.

Financial assets at fair value through profit or loss of the Group
represented wealth management products with banks in Chinese
mainland and trust products issued by other finance institutions.
For wealth management products and trust product, the fair
value is based on the quoted net assets value per unit and the
discount factor for lack of marketability.

Interim Report 2026

19.
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BREEMRAE  T2RAERZS
TAMERIHAE BEEENE
AHEREEMIIFRDEEN R LE
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N
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Notes to Interim Condensed Consolidated Financial Information

FAIR VALULE AND FAIR

VALUE HIERARCIY OF 19.

FINANCIAL INSTRUMENTS (continued)

The following tables illustrate the fair value measurement

hierarchy of the Group’s financial instruments:

Financial assels al fair value:

Quoted
prices

in active
markets
BT iR
HRME
Level 1
F-EH
RMB’000
ARETR

o B F B 45 6 B R
30 June 2026 —FE - NFNA=+H

SRl T BN B (E SN
& 1H & &% (5)
TERSAALEESRIANAAE
HHEER:

PAZS SO MR (E w1 2 00 4 g

Significant Significant
observable  unobservable
inputs inputs
EXTHE EXTT
BARE BZHAHR

Level 2 Level 3 Total
F-EBR F=ER ast
RMB’000 RMB’000 RMB’000

AR®TFRT ARWTRT ARETR

As at 30 June 2026 (Unaudited)

RZBZx&XA=tH

(REER)

Financial assets at fair value MRAABEFEEEED

through profit or loss FTABEHNEREE

— unlisted equity investments —AETRERE - = 118,065 118,065
Financial assets at fair value RAREEFEBLESH

through profit or loss ABGHEREE

— convertible bond —RRES - - 16,621 16,621
Financial assets at fair value RAREEFEBLESH

through profit or loss ABGHEREE

— trust products —=EM - 150,666 - 150,666
Financial assets at fair value WAREEFEBLEHH

through profit or loss ABRNEREE

— call option —REHE — — 875 875
Total @it - 150,666 135,561 286,227
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30 June 2026 —E - NFNA=+H

9. FAIR VALUE AND FAIR VALUE HIERARCHY OF 0. 4 THEA REME LA
FINANCIAL INSTRUMENTS (Continued) EEENERATS
The following tables illustrate the fair value measurement TRHAFARAEBERITANAAE
hierarchy of the Group’s financial instruments: (Continued) Bif2E&: (8)
Financial assels at fair value: (Continued) DA B E 5 & 1 4 /b & E
(%8)
Quoted
prices Significant Significant
in active observable unobservable
markets inputs inputs
BRMET EXUBEE EANUEER
KRB BAHE BASE
Level 1 Level 2 Level 3 Total
—BR E_ER —“ER ‘st
RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARETRT AR®Tn ARETR
As at 31 December 2025 R-F-R&E+=H
(Audited) =+—-B(EER)
Financial assets at fair value WRARBEFEEEEZY
through profit or loss TABEHNEREE
— unlisted equity investments —REMRERE — — 12,845 12,845
Financial assets at fair value NAnEBEINEEEED
through profit or loss TABENEREE
— convertible bond — R ES — = 16,034 16,034
Financial assets at fair value WRARBEFEEEEZY
through profit or loss TABEHNEREE
— trust products —EEMm — 48,023 — 48,023
Total @&t — 48,023 28,879 76,902
During the reporting period, there was no transfers of fair value RRE HW T TREERESRAE
measurements between Level 1 and Level 2 and no transfers RE—EHERE_E &ZFEﬁTEHE\
into or out of Level 3 for both financial assets and financial AEE uﬁ';iﬁé MNEEITE=
liabilities. HEyEE A S o
20. EVENTS AFTER THE RELEVANT PERIODS 20. A B B 4% 2 E
The Group had no other significant events after the reporting REEBNHREREEEZATEER
period up to the approval date of this financial information. HEZBW|MEBEAHMEBEARNEM -
2. APPROVAL OF THE UNAUDITED INTERIM 21 MERBFEZ P T B E

FINANCIAL INFORMATION

The unaudited interim financial information was approved and
authorised for issue by the board of directors on 31 August

2026.
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