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The following table sets forth our key financial data for the six months
ended June 30, 2026, together with the comparative figures for
the six months ended June 30, 2025 and the change (expressed in
percentages).

Revenue WA
Gross profit EH
Profit for the period BRI
Profit attributable to owners of SN FEA AEIEF)E
the parent
Adjusted profit L EER (SRR R B 7
(non-IFRS measure)" HELRETE)0
Adjusted core profit KR AZ L F) B (FERI RS
(non-IFRS measure)" B RS ERFTE )0
Earnings per share (in RMB) RAEF(ARETT)
- Basic —HRK
~ Diluted —#E
Note:
(1) Adjusted profit is defined by profit for the period adjusted by adding

back fair value changes of financial liabilities at fair value through profit or
loss and listing expenses. Adjusted core profit is defined by profit for the
period adjusted by adding back fair value changes of financial liabilities at
fair value through profit or loss, listing expenses, withholding tax on the
distributable profits of the Group’s PRC subsidiaries and foreign exchange
differences, net. These are not IFRS Accounting Standards measures. For
more details, please see the section headed “Non-IFRS Measures” in this
report.

TR E E202656 A30H 1E/<1E A KPR
B 8tE - @R 2202556 A308 1A A8
BHFREFH(ABDHLERTR) °

it -

For the six months ended June 30,

HZ6H30R LL<EA

2025 Change
(unaudited) #E)
(REER) (%)

(RMB’000)

(AR®T )
7,470,015 5,662,904 31.9%
2,492,541 1,785,968 39.6%
1,568,203 1,626,468 (3.6%)
1,570,785 1,625,473 (3.4%)
1,568,203 1,085,748 44.4%
1,730,090 1,128,390 53.3%
0.66 0.72 (8.3%)
0.66 0.46 43.5%
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Overview

We are a leading and fast-growing freshly-made beverage company
in China, dedicated to serving fresh, tasty and value-for-money
beverages of consistently high quality. We focus on the mid-priced
segment of China’s freshly-made tea store market. The Group
recorded total revenue of RMB7,470.0 million in the first half of
2026, representing a year-on-year growth of 31.9%; our gross profit
amounted to RMB2,492.5 million, representing a year-on-year growth
of 39.6%.

Store Network and Store Performance

We primarily operate under a franchise model under the “Good me”
brand. We manage an extensive network of stores with steadily
increasing GMV and a track record of profitability. Our store network,
covering over 200 cities across all city tiers in China, encompassed
14,351 stores as of June 30, 2026, representing an increase of
28.4% from 11,179 stores as of June 30, 2025.

The following table sets forth our store count across various city tiers
and as a percentage of our total store count as of June 30, 2026 and
2025, respectively.

B

BMEPEEL RIRRIEROBERB AT - B
RIBEFEHER  OK—% - EXFEROEES
i BMEETRPREABRRERXKIETS - R
2026F L¥F  AEEBGBRNAARET47E
T RFIERS31.9% - BN AR ARE24.925( T -
HEFER39.6% °

FERE R E%EE

BMEZ@BMBEER  ARPIUELES FE R
B RMBRERCHPIERL  RRFEE
BEHGMVE ZF &R - H E2026F6 730
A - BPIRIPYIE A4S T8 & P BB B 20018 S AR A
- BiE14,351RE - BB ZE2025F6 A30H /)
11,179K PY51E K28.4% ©

TR RIS E E20264F K 202546 A30 8 # 1/
EERTHRENFIEHERERMEMEEENT
DL e

As of June 30,
HZ6H30H
2025
Store Count
MIEEE %
First-tier cities — iR 459 3 318 3
New first-tier cities H—AR T 2,153 15 1,812 16
Second-tier and below cities TR 11,739 82 9,049 81
— Second-tier cities — AR T 3,811 27 3,207 29
— Third-tier cities — AR 4,208 29 3,063 27
— Fourth-tier and below cities — — PJ4R ] LA it 7 3,720 26 2,779 25
Total #st 14,351 100 11,179 100
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Under our regional densification strategy, we strategically allocate
resources towards building store networks with high geographical
density across all city tiers in target provinces.

We believe that second-tier and below cities and towns ($8) and
townships (#§) represent large untapped markets with significant
potential. Our store count in second-tier and below cities accounted
for 82% of our total store count as of June 30, 2026, representing
a slight increase from 81% as of June 30, 2025. In addition, as of
June 30, 2026, the proportion of our stores located in towns and
townships, which are administrative areas typically located away from
downtown urban areas of cities, further grew to 45% as compared
with 43% as of June 30, 2025, demonstrating our ability to further
deepen our presence in China’s lower-tier markets.

The following table sets forth movement in the number of our stores
for the six months ended June 30, 2026 and 2025, respectively.

Store count at the beginning of the period  HER¥IF9/E & &
Stores opened during the period HRNFAZEMEHE
Stores closed during the period BN RAEIFI IR g E
Store count at the end of the period HARMEHE

For the six months ended June 30, 2026, we opened new stores at
a slower pace than we did in the six months ended June 30, 2025,
primarily because, as part of our increasing focus on store quality, we
prioritized the upgrading of existing stores to sixth-generation stores
and adopted stricter site-selection criteria for new stores. In addition,
a greater number of stores were closed in the six months ended June
30, 2026 compared to the same period in 2025, primarily as a result
of the higher store count at the beginning of the period.

B ANREE - RPTE BB R
AR - WES TR ERB LRI -

BMEE  ZEEA TS ERE AL
H o RRBEAMEARRENTS  BEEREN -
HZE2026F6H308 + FHAME_FE NI T AP

JEEEEEPIEHENG2% - BEE 202596 A30
HHI81%E ML & o Lo - B E20265F6H30H -

HAIRES ~ 3 - AFRERMH P ONITHRE
EYPTJE L I8 B 2 202596 A 30 A H)43% 1 — 1%
RE45% - KPKRMAENE— T RCET BERLR
MHEME

T &9 RIE TR E E 20264 & 202556 A308 1F
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For the six months ended June 30,

HZE6H30 LA
2025
13,554 9,914
1,318 1,570
521 305
14,351 11,179

HZE2026F6 A30H LE/ER - HMFEHFZER
EEEE2025F6 A30R IE/ANEALER - TZRAA
BMAmIEFIEEE BABRBMEARES
SNRPYE - W ETETPYSE BRENE B AR AR AT o )it
AN - 120254 [E EAAELL - Bl 2202656 H30H 1E
NEABERMPIESE LA - EERMNEITIPTES
EREAT -
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Management Discussion and Analysis
EEENWR DN

The following table sets forth certain key performance indicators
of our stores for the six months ended June 30, 2026 and 2025,
respectively.

TR RIS E ZE 20264 202596 A30H (7~
& B AP 5 & T RIS RIEIZ -

For the six months ended June 30,

BZ6H30R L<EA

2025
Total GMV (RMB in thousands) GMVEEEE(A B#For) 19,746,631.2 14,094,001.2
Per-store GMV (RMB in thousands) BIEGMV(A R FT) 1,417.5 1,370.5
Per-store daily GMV (RMB in thousands) — BJE BHGMV(A K& TT) 7.8 7.6
Total number of cups sold (in thousands) & H 4R & (F#F) 1,109,970.6 816,894.7
Per-store number of cups sold (in thousands) 28 5% R & (F#7) 79.7 79.4
Per-store daily number of cups sold BEAHE LR 440 439

For the six months ended June 30, 2026, our per-store GMV, per-
store daily GMV, per-store number of cups sold and per-store daily
number of cups sold remained broadly stable compared with the
six months ended June 30, 2025, primarily due to the enrichment
of coffee beverage offerings and our expansion into the breakfast
occasion, partially offset by the reduction in subsidies offered by third-
party food delivery platforms. In line with our store network expansion
and opening of new stores, the total GMV and total number of cups
sold increased accordingly.

GUMING HOLDINGS LIMITED INTERIM REPORT 2026
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Our Franchisees

We operate our store network primarily in collaboration with our
franchisees. Leveraging our franchisees’ local knowledge, including
their insights into local consumer preferences, our franchise model
drives efficient and high-quality growth. We aim to foster a mutually
beneficial relationship with our franchisees, working closely together
to deliver high-quality products and services to our consumers.
Beginning with franchisee selections, we adopt a rigorous process
to ensure we onboard individuals who resonate with our longtermist
philosophy. When opening new stores, we offer various supports,
such as site selection and comprehensive trainings, to ease the
process. For day-to-day operations, we help optimize franchisee
profitability by centrally sourcing and supplying quality ingredients
at competitive prices and bearing a majority of the warehousing
and logistics expenses to reduce their cost. We take a variety of
approaches to monitor the business activities and daily operations of
our franchisees. To ensure compliance with our protocols, we require
our franchised stores to operate under the view of in-store cameras
at all times, and arrange for store-specific supervisors to visit regularly
to review the store’s management and operation.

As of June 30, 2026, we collaborated with 7,153 franchisees (as
of June 30, 2025: 5,875 franchisees). The following table sets forth
movement in the number of our franchisees for the six months ended
June 30, 2026 and 2025, respectively.

24wl opnEEES]

BMEZmEENBEEAIELERMOPIUEHELSE -
FANBEEEMERORA - REHEEES
ROAPAR - HPIONBENENFTERR - =
HERER - BMEEENBEEELSELRARE
& BEAIE REBEREASEENER LR
%o iR MEEAG  RORARERTRRE -
UHRREMBEREGBEMRAETRESHAL -
FERFTFIER - MR ESEIS - g k2@
B3 URSERIR - LA EZEMS - RMAUAS
FHHERETEEREEEERE - WHAEK
DEFERREBUBREEMAA - #EmE B E(N
BEMAMEET - BRI SE S EEEMEEN
EBTHRATEL - ARRETROAMNETE - &
PIZSRE I N BRI SR TE IR AR SRR B T8
g WERHPIEESFERUGERIE - AEERM
JEEIERIEE o

B ZE2026F6 A30H © HMIE7 153Z MBRE (H =
20256308 : 58755/ MBE)AIE » TR
RELZE 20264 202546 A30H (-5 @8 A F 90
BREEENEEENRN -

For the six months ended June 30,

EZ6H30H LB A
2025
Number of franchisees at the beginning of the period  Ei¥IINEEE &= 6,675 4,868
Number of franchisees enrolled during the period BTG e E 800 1,338
Number of franchisees terminated during the period HPRR RN E 322 331
Number of franchisees at the end of the period HARMBEHE 7,153 5,875
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Product Offerings

The “Good me” stores offer three categories of beverages: (i) fruit
tea beverages, (i) milk tea beverages, and (jii) coffee beverages and
others.

We provide our consumers with a variety of product offerings of
consistent quality. Our product development framework is firmly
rooted in continuous research, analysis, and accumulation of
fundamental food science knowledge. Leveraging our strong product
development capabilities, we regularly launch new beverages to keep
our offerings appealing. For the six months ended June 30, 2026,
we launched 51 new beverages. Notably, we have made significant
strides in enhancing our coffee beverage offerings this year: (i) as
of June 30, 2026, around 13,500 stores have been equipped with
coffee machines; and (i) during the six months ended June 30, 2026,
we introduced 12 new coffee beverages.

Our beverages are broadly embraced by consumers and have
received excellent consumer reviews. We had accumulated
approximately 236 million registered members on our mini programs
as of June 30, 2026, with approximately 59 million quarterly active
members in the three months ended June 30, 2026.

Supply Chain Management

Substantially all beverages on our menu are made from short-shelf-life
fresh fruits, tea leaves and/or fresh milk that are stored and distributed
through our cold-chain warehousing and logistics infrastructure.
We developed sophisticated protocols to manage all stages of our
supply chain, from supply procurement, to ingredient processing, to
warehousing and then to transportation to stores. Our supply chain
capabilities, combined with our regional densification strategy, enable
us to consistently deliver fresh and quality ingredients to our more
than ten thousand stores at competitive prices.

In particular, as of June 30, 2026, we operated 24 warehouses for
our business operation. These warehouses have an aggregate floor
area of approximately 277,000 square meters, including cold storage
spaces of over 82,000 cubic meters supporting various temperature
ranges. As of June 30, 2026, approximately 73% of our stores were
located within 150 kilometers of one of our warehouses. As a result,
we could also provide cold-chain supply delivery to approximately
99% of our stores every two days upon request as of June 30, 2026.
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We also possess strong logistics capabilities to transport products
between our warehouses and from our warehouses to our stores. We
believe our cold-chain logistics capabilities set us apart from many
other players in the industry. All vehicles used for cold-chain delivery
are equipped with professional temperature control systems, and
we adopt centralized management to ensure efficient coordination
among logistics, warehouses and stores. This effectively guarantees
the efficiency of new product launches and consistent product
quality.

With our regional densification strategy, combined with our extensive
warehousing and logistics infrastructure, we supply our franchised
stores at relatively low cost. For the six months ended June 30, 2026,
the logistics cost for delivery from our warehouses to stores was less
than 1% of our total GMV.

China’s freshly-made tea beverage market continues to present
significant growth opportunities, driven by increasing consumer
demand for quality beverages. We believe our extensive store
network, strong brand recognition, established supply chain
infrastructure, product research and development and technologies
position us well to capture this growth. At the same time, we are
mindful of challenges including intensifying market competition and
evolving consumer preferences. In the second half of 2026, we will
continue to pursue different strategies, with an aim to capitalize on the
market opportunities available to us while addressing the competitive
and operational challenges we face. We will continue to expand our
store network and solidify our position in the industry. We will continue
to enhance our technologies to improve operating efficiency. We will
also continue to invest in product research and development to refine
and expand our product offerings. Moreover, we will continue to
strengthen our branding and consumer engagement efforts. We will
continue to enhance our supply chain capabilities and invest in our
infrastructure to support operations.
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Revenue

During the six months ended June 30, 2026, the vast majority of our
revenue was contributed by our franchised stores, which accounted
for 97.3% of our total revenue (six months ended June 30, 2025:
95.8%).

Our revenue increased by 31.9% from RMB5,662.9 million for the
six months ended June 30, 2025 to RMB7,470.0 million for the six
months ended June 30, 2026. We generate revenue mainly from
the sales of goods and equipment and the provision of services to
our franchisees. Our revenue from sales of goods and equipment
accounted for the majority of the Group’s revenue, representing
79.9% and 79.4% of our total revenue for the six months ended June
30, 2026 and 2025, respectively. Such revenue increased by 32.8%
from RMB4,496.2 million for the six months ended June 30, 2025 to
RMB5,969.3 million for the six months ended June 30, 2026 as our
store network expanded and the total GMV increased, which led to
higher demands for goods from us.

Cost of Sales

Our cost of sales increased by 28.4% from RMB3,876.9 million for
the six months ended June 30, 2025 to RMB4,977.5 million for the
six months ended June 30, 2026. The increase in our cost of sales is
generally in line with our revenue growth.

Gross Profit and Gross Profit Margin

As a result of the foregoing, our gross profit increased by 39.6%
from RMB1,786.0 million for the six months ended June 30, 2025
to RMB2,492.5 million for the six months ended June 30, 2026. Our
gross profit margin increased to 33.4% for the six months ended
June 30, 2026 from 31.5% for the six months ended June 30, 2025.
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Other Income and Gains

Qur other income and gains increased by 86.3% from RMB171.3
million for the six months ended June 30, 2025 to RMB319.1 million
for the six months ended June 30, 2026, primarily due to an increase
of RMB97.7 million in bank interest income and an increase of
RMB24.0 million in fair value changes of financial assets at fair value
through profit or loss.

Selling and Distribution Expenses

Our selling and distribution expenses increased by 20.8% from
RMB312.5 million for the six months ended June 30, 2025 to
RMB377.6 million for the six months ended June 30, 2026. Selling
and distribution expenses increased at a slightly slower rate than
revenue, primarily due to the different timing and pace of major
marketing campaigns in the six months ended June 30, 2026 as
compared to the same period last year.

Administrative Expenses

Our administrative expenses increased by 12.4% from RMB185.3
million for the six months ended June 30, 2025 to RMB208.3 million
for the six months ended June 30, 2026. Administrative expenses
as a percentage of revenue decreased year-on-year mainly due to
operating leverage.

Research and Development Expenses
Our research and development expenses increased by 9.6% from
RMB112.8 million for the six months ended June 30, 2025 to
RMB123.6 million for the six months ended June 30, 2026. Research
and development expenses as a percentage of revenue decreased
year-on-year mainly due to operating leverage.

Other Expenses

QOur other expenses increased from RMB4.4 million for the six months
ended June 30, 2025 to RMB86.7 million for the six months ended
June 30, 2026, primarily due to foreign exchange losses.
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Fair Value Changes of Financial Liabilities at Fair Value
through Profit or Loss

In 2020, we issued redeemable ordinary shares to certain investors,
who have the right to mandate us to repurchase their equity
interests at the price agreed under certain circumstances. In 2022,
we replaced the redeemable ordinary shares with warrants and
convertible redeemable Series A Preferred Shares, which have been
converted to ordinary shares upon the Listing. The investments from
these investors were classified as financial liabilities and designated at
fair value through profit or loss.

We recorded nil from fair value changes of financial liabilities at fair
value through profit or loss and gains from fair value changes of
financial liabilities at fair value through profit or loss of RMB556.9
million for the periods ended June 30, 2026 and June 30, 2025,
respectively. As the preferred shares liabilities have been re-
designated and reclassified from liabilities to equity as a result of
the automatic conversion into ordinary shares upon the Listing in
February 2025, no further fair value changes of financial liabilities at
fair value through profit or loss have been or will be recorded after the
Listing.

Income Tax Expense

Our income tax expense increased by 48.4% from RMB253.3 million
for the six months ended June 30, 2025 to RMB375.8 million for the
six months ended June 30, 2026. The increase in our income tax
expense was primarily due to the increase of our taxable profits and
the effect of withholding tax on the distributable profits of the Group’s
PRC subsidiaries.
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Profit for the Period

As a result of the foregoing, our profit for the period decreased slightly
by 3.6% from a net profit of RMB1,626.5 million for the six months
ended June 30, 2025 to a net profit of RMB1,568.2 million for the six
months ended June 30, 2026. The year-on-year decrease in profit for
the period was mainly due to the fact that we recorded gains from fair
value changes of financial liabilities at fair value through profit or loss
of RMB556.9 million for the six months ended June 30, 2025. As the
preferred shares liabilities have been re-designated and reclassified
from liabilities to equity as a result of the automatic conversion into
ordinary shares upon the Listing in February 2025, no further fair
value changes of financial liabilities at fair value through profit or loss
have been or will be recorded after the Listing.

Non-IFRS Measures

To supplement our unaudited interim condensed consolidated
financial statements, which are presented in accordance with IFRS
Accounting Standards, we also use adjusted profit (non-IFRS
measure), adjusted core profit (non-IFRS measure) and adjusted
EBITDA (non-IFRS measure) as additional financial measures,
which are not required by, or presented in accordance with, IFRS
Accounting Standards. We believe these non-IFRS measures
facilitate comparisons of operating performance from year to year
and company to company by eliminating potential impacts of certain
items.
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The following table reconciles our adjusted profit (non-IFRS measure)
for the period presented in accordance with IFRS Accounting
Standards, which is profit for the period.

RN B OCFBRRM RE %R
VR o

TRAERPREERIHHRE SFHER 256 R

5 &) (BNEA A

For the six months ended June 30,

Reconciliation of profit for the period to A FI B2 & A R (FE R MR 81 75

adjusted profit (non-IFRS measure):

Profit for the period

Add:

Fair value changes of financial liabilities

at fair value through profit or loss!"
Listing expenses®

Adjusted profit
(non-IFRS measure)

Adjusted profit margin
(non-IFRS measure)

HZ6H30R L@ B
2025
(unaudited)
(REER)
(RMB’000)
(AE¥T )
MEERGFE) WEER -
B F 1,568,203 1,626,468
/I
UARBEAEEEZHTAEH
BanmemaEnanEEgsn - (556,904)
EmFEZe - 16,184
AR RE
(EEIRREI ISR EERIFTE) 1,568,203 1,085,748
LRARREER
(FEIRREI ISR EERIFE) 21.0% 19.2%

WiEt

Notes:

M Fair value changes of financial liabilities at fair value through profit or loss (1)
mainly represent changes in the fair value of the convertible redeemable
preferred shares issued by us and relate to changes in our valuation. As
the preferred shares liabilities have been re-designated and reclassified
from liabilities to equity as a result of the automatic conversion into ordinary
shares upon the Listing in 2025, no further fair value changes of financial
liabilities at fair value through profit or loss have been or will be recorded
after the Listing.

@) Listing expenses relate to the Global Offering of the Company. @
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Our adjusted profit for the six months ended June 30, 2026 increased  F {910 48 582 )88 gy 5, £ 202556 A 30 A 175 A
by 44.4% to RMB1,568.2 million as compared with RMB1,085.7 &) A R¥10.857{8 T IN44.4% F iy 20266 A
million for the six months ended June 30, 2025. Our adjusted profit 30 B 1k 7< & A # A R#15.68218 7T  HFIRIL A
margin for the six months ended June 30, 2026 increased to 21.0%  EF|HEH &, £2025%6 5308 1F/~1E A #119.2%
from 19.2% for the six months ended June 30, 2025. EIMEEZE20265F6 H308 L/ EABI21.0% ©

The following table reconciles our adjusted core profit (non- T HRAKFIBEERUERESHER 2T HEIR
IFRS measure) for the period presented in accordance with IFRS £ 5% 40 R (ER R B i35 £ A5t 2 ) (BN HR
Accounting Standards, which is profit for the period. AAE) B ER o

Reconciliation of profit for the period
to adjusted core profit
(non-IFRS measure):

Profit for the period

Add:

Fair value changes of financial liabilities at
fair value through profit or loss

Listing expenses

Withholding tax on the distributable profits
of the Group’s PRC subsidiaries!”

Foreign exchange differences, net®

Adjusted core profit
(non-IFRS measure)

Adjusted core profit margin
(non-IFRS measure)

For the six months ended June 30,

HZE6H30H LA A
2025
(unaudited)
(REEZ)
(RMB’000)
(AR¥T )

Hi A A B AR A B AZ O R (FE R R

MR EEAGTTE)

HI¥ER -
B RE 1,568,203 1,626,468
y//I
NARBENFEEEZTAZEH

BafepmaEn A nEEEs) = (556,904)
FHEY - 16,184
AEEFRHWE QTSN BEH

FEFORLO 77,166 50,000
P H Z=RE SRR 84,721 (7,358)
KAREZ LT

(FER M EHREERGFTE) 1,730,090 1,128,390
KRABZOFBEER

(FER M EHREERFTE) 23.2% 19.9%
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Notes:

(1) Pursuant to the PRC Corporate Income Tax Law, a 10% withholding
tax is levied on dividends declared to foreign investors from the foreign
investment enterprises established in Chinese Mainland. If a foreign
investor incorporated in Hong Kong meets the conditions and requirements
under the double taxation treaty arrangement entered into between the
PRC and Hong Kong, the relevant withholding tax rate will be 5%. The
Group is therefore liable for withholding taxes on dividends distributed by
those subsidiaries established in Chinese Mainland in respect of earnings
generated from January 1, 2008.

) Foreign exchange differences, net has been included as an adjustment
item in the calculation of adjusted core profit in this year’s interim report.
The inclusion facilitates comparability of operating performance of our
Company from year to year and against other companies in the industry by
eliminating potential impact of non-cash currency translation effect.

Our adjusted core profit for the six months ended June 30, 2026
increased by 53.3% to RMB1,730.1 million as compared with
RMB1,128.4 million for the six months ended June 30, 2025. Our
adjusted core profit margin for the six months ended June 30, 2026
increased to 23.2% from 19.9% for the six months ended June 30,
2025.
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The following table reconciles our adjusted EBITDA (non-IFRS T X AR {FIREFRE SRS @R 25|89 EiRE
measure) for the period presented in accordance with IFRS 4% EBTDAGERE B RS &85 2) (BNEAR

Accounting Standards, which is profit for the period.

)R

For the six months ended June 30,

BZ6H30R L<EA
2025
(unaudited)
(REBEXR)
(RMB’000)
(AR¥T )
Reconciliation of profit for the period  HIAFEE KL HAEZEBITDA
to adjusted EBITDA (non-IFRS (GEERBREI TSR & E RIS E)
measure): HYETER :
Profit for the period $A P A 1,568,203 1,626,468
Add: /I
Income tax expense Fri5fiE A 375,782 253,300
Finance costs M%SER 71,435 19,441
Depreciation and amortization s K 5 83,302 82,789
Less: R
Interest income FBUA (158,957) (61,274)
EBITDA EBITDA 1,939,765 1,920,724
Add: /I
Fair value changes of financial liabilities at AR A7 (BET & BEHE Szt AEH
fair value through profit or loss EmERBENARBEES - (556,904)
Listing expenses silha = 16,184
Foreign exchange differences, net( b RR TR 84,721 (7,358)
Adjusted EBITDA KFHZEBITDA
(non-IFRS measure) (FEBR M EHREERGFE) 2,024,486 1,372,646

Note:

(1) Foreign exchange differences, net has been included as an adjustment (1)
item in the calculation of adjusted EBITDA in this year’s interim report.
The inclusion facilitates comparability of operating performance of our
Company from year to year and against other companies in the industry by

it -

eliminating potential impact of non-cash currency translation effect.

X ZEF RO MARFEE P IR E LT EEBITDA
SHEMBEEIRE - ZEMABBERIFRE TSN
HHOBERZE  ERUBRARRTRAFERITEA
TRARMEERR -
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We define adjusted EBITDA (non-IFRS measure) as profit for the
period, excluding income tax expense, finance costs, interest income,
depreciation and amortization, fair value changes of financial liabilities
at fair value through profit or loss, listing expenses and foreign
exchange differences, net. For the same reasons stated above, we
have made the adjustments of fair value changes of financial liabilities
at fair value through profit or loss, listing expenses and foreign
exchange differences, net.

Our adjusted EBITDA for the six months ended June 30, 2026
increased by 47.5% to RMB2,024.5 million as compared with
RMB1,372.6 million for the six months ended June 30, 2025.

We believe that adjusted profit (non-IFRS measure), adjusted core
profit (non-IFRS measure) and adjusted EBITDA (non-IFRS measure)
provide useful information to investors and others in understanding
and evaluating our consolidated results of operations in the same
manner as they helped our management. However, our presentation
of adjusted profit (non-IFRS measure), adjusted core profit (non-
IFRS measure) and adjusted EBITDA (non-IFRS measure) may
not be comparable to similarly titled measures presented by other
companies. The use of adjusted profit (non-IFRS measure), adjusted
core profit (non-IFRS measure) and adjusted EBITDA (non-IFRS
measure) has limitations as an analytical tool, and you should not
consider them in isolation from, or as a substitute for an analysis of,
our results of operations or financial condition as reported under IFRS
Accounting Standards.

Inventories

QOur inventories for the period decreased by 14.4% from RMB1,300.0
million as of December 31, 2025 to RMB1,113.4 million as of June
30, 2026. The decrease in our inventories is primarily due to the
reduction of the finished goods inventory due to seasonal product
variations.
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Financial Assets at Fair Value through Profit or Loss

Our financial assets at fair value through profit or loss represent
wealth management products, which we purchased, issued by high-
credit-quality financial institutions with a maturity period within one
year or due on demand. Our financial assets at fair value through
profit or loss decreased by 29.2% from RMB1,347.3 million as of
December 31, 2025 to RMB953.5 million as of June 30, 2026. The
decrease in our financial assets at fair value through profit or loss was
primarily due to adjustments in our investment amounts in wealth
management products in response to changes in the risk and return
profiles of such products.

Cash and Bank Balances, Restricted Cash and Interest-
bearing Bank Borrowings

Our cash and bank balances primarily consist of (i) cash on hand and
cash at banks, and (i) short-term bank deposits. Our cash and bank
balances decreased from RMB4,320.6 million as of December 31,
2025 to RMB3,295.4 million as of June 30, 2026, primarily due to the
repayment of borrowings and payment of dividends. Our restricted
cash increased slightly from RMB6,481.9 million as of December
31, 2025 to RMB6,525.5 million as of June 30, 2026. The majority
of the restricted cash balances were short-term bank deposits held
by our offshore entities and functioned as collateral to secure our
bank facilities. Our interest-bearing bank borrowings decreased from
RMB6,461.8 million as of December 31, 2025 to RMB5,639.7 million
as of June 30, 2026. As of June 30, 2026, all of these borrowings
were short-term bank loans. The decrease in interest-bearing bank
borrowings was primarily attributable to the repayment of borrowings
during the period.

Trade Payables

Qur trade payables remained broadly stable at RMB964.0 million as
of June 30, 2026, as compared to RMB992.1 million as of December
31, 2025. Our trade payable turnover days remained stable at 36
days in 2025 and in the first half of 2026.
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Liquidity and Capital Resources

During the six months ended June 30, 2026, we funded our cash
requirements principally from cash flows from operating activities.
Our net cash flows from operating activities for the Reporting Period
was approximately RMB2,061.7 million, adjusted for certain non-cash
and non-operating items. Adjustments for such non-cash and non-
operating items primarily include (i) interest income; (i) finance costs;
and (jii) foreign exchange differences, net.

As of June 30, 2026, we had cash and cash equivalents of
RMB3,062.1 million (as of December 31, 2025: RMB3,885.8 million),
comprising cash on hand and cash at banks, which were primarily
held in Renminbi and USD. As of June 30, 2026, our interest-
bearing bank borrowings amounted to approximately RMB5,639.7
million (as of December 31, 2025: RMB6,461.8 million). As of June
30, 2026, our bank facilities amounted to RMB8,456.1 million, of
which RMB5,913.0 million had been utilized with effective interest
rates of 1.62% to 3.25% per annum. All of these bank facilities are
guaranteed by the Group and secured by the buildings and restricted
cash held by the Group.

The Group adopts a prudent financial management approach for
its treasury policy to ensure that the Group’s liquidity structure
comprising assets, liabilities and other commitments is able to
always meet its capital requirements. Taking into account the
financial resources available to us, including cash generated from
our operating activities, cash and cash equivalents, available facilities
of the Company and the net proceeds from the Global Offering,
our Directors are of the view that we have sufficient working capital
required for the Group’s operations.

Gearing Ratio

As of June 30, 2026, the Group’s gearing ratio, which is calculated
as total liabilities minus financial liabilities at fair value through profit or
loss, divided by total assets, was 59.2%, as compared with 64.9% as
of December 31, 2025. The decrease in gearing ratio was primarily
due to the repayment of borrowings and payment of dividends.
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Foreign Currency Risk

During the six months ended June 30, 2026, we operated mainly
in the PRC with most of the transactions settled in Renminbi. Our
foreign currency exposures mainly arise from the assets and liabilities
denominated in foreign currencies other than the functional currencies
of the respective entities in the Group. Foreign exchange risk arises
from the fluctuations in exchange rates. The Group has continued
to closely track and manage its exposure to fluctuations in foreign
exchange rates on the Group’s assets and liabilities denominated in
foreign currencies.

Contingent Liabilities

As of June 30, 2026, the Group had no material contingent liabilities.

Capital Commitments

As of June 30, 2026, the Group’s capital commitments amounted
to RMB717.0 million (as of December 31, 2025: RMB21.0 million),
which are mainly related to the ongoing construction of our new office
building in Hangzhou. The parcel of land for the new office building
was acquired by the Group in January 2026, through a bidding
process for a total consideration of RMB455.49 million.

Material Acquisitions and Disposals and Significant
Investments

As of June 30, 2026, the Group neither had any significant
investments (including any investments in an investee with a value
of 5% or more of the Group’s total assets as of June 30, 2026), nor
material acquisitions and disposals of subsidiaries, associates and
joint ventures. We subscribed for wealth management products
from financial institutions for cash management during the Reporting
Period. For the six months ended June 30, 2026 and as of the date
of this report, there was no information in respect of subscription for
such wealth management products from single financial institution
required to be disclosed pursuant to Chapter 14, Chapter 14A or
Appendix D2 of the Listing Rules.

Future Plan for Material Investments or Capital Assets

As of June 30, 2026, save as disclosed in the section headed “Future
Plans and Use of Proceeds” in the Prospectus and further explained
in the section headed “Use of Proceeds from the Global Offering”
below, the Group had no future plan for material investments or
capital assets.
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Pledge of Assets

As of June 30, 2026, all of the Group’s bank facilities are guaranteed
by the Group or secured by the buildings with net carrying amounts
of approximately RMB240.5 million or restricted cash with amounts
of approximately RMB6.5 billion held by the Group (as of December
31, 2025, buildings with net carrying amounts of approximately
RMB240.5 million and restricted cash with amounts of approximately
RMB6.5 billion held by subsidiaries of the Company were pledged for
the Group’s interest-bearing bank borrowings).

Capital Expenditure

For the six months ended June 30, 2026, our total capital expenditure
was approximately RMB390.6 million, compared to approximately
RMB111.3 million for the six months ended June 30, 2025. Our
capital expenditures are primarily incurred for purchases of property,
plant and equipment and payment for the right-of-use of a parcel of
leasehold land. We intend to fund our future capital expenditures with
our existing cash balance, as well as cash generated primarily from
operating activities. See the section headed “Future Plans and Use of
Proceeds” in the Prospectus for more details. We may reallocate the
fund to be utilized on capital expenditures and long-term investments
based on our ongoing business needs.

Employees and Remuneration Policies

As of June 30, 2026, we had 3,231 full-time employees (as of
December 31, 2025: 3,016 employees). The employee benefit
expense (including directors’ and chief executive’s remuneration),
comprising wages and salaries, as well as pension scheme
contributions and social welfare, were approximately RMB460.8
million for the six months ended June 30, 2026.

We recruit our employees primarily from the open market through
recruitment advertisements, agencies, online platforms and referrals.
We attract and retain suitable personnel by offering competitive
wages and benefits. The level of salaries and benefits of the Group’s
employees is determined with reference to the market and their
respective individual qualifications and abilities, and incentive
mechanisms such as performance bonuses have been established.
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We encourage everyone within our organization to pursue
professional development opportunities. In furtherance of this goal,
we have been offering trainings and career development programs
to our employees to support their growth and upward mobility.
We encourage our young employees to take leadership roles. We
provide a large variety of professional development training. We
conduct employee assessments at the end of each year to provide
feedback and guidance, and, depending on their performance and
responsibilities, provide promotion and training opportunities.

The Post-IPO Share Scheme was approved by way of Shareholders’
resolutions dated January 27, 2025 with effect from Listing Date.
The purpose of the Post-IPO Share Scheme is to provide selected
participants with the opportunity to acquire shareholding interests in
the Company so as to align the interests of the selected participants
with those of the Company and to encourage selected participants to
work towards enhancing the value of the Company and its Shares for
the benefit of the Company and Shareholders as a whole. The Post-
IPO Share Scheme will provide the Company with a flexible means of
retaining, incentivizing, rewarding, remunerating, compensating and/
or providing benefits to selected participants. The principal terms of
the Post-IPO Share Scheme are summarized in the section headed
“Statutory and General Information — Post-IPO Share Scheme” in
Appendix IV to the Prospectus.

BAZBARANSEASRKBEERES - RE
RE—BR  BMA—EARERHMEIIMBEER
SR SO PIRRMBEE T - RHAISBFE
BREETFREAE - RFIEHSBEXRE -
BB FFELSREETHE  KTERMEE
WIRBMFINRFMBE - REEFAEIIEE -

BRAMBEERMFTEIDER R A2025%1 H27
HERRERZRRIDE - WA LT AHRAER - HX
NAFEEROIEETAETL2EEREBER
ANRRENKS - FEEF2EENTZRERAF
MRS — B WEENE T2 EEBN ARNR R KK
REHREFSRAAARRERNHEER - BRA
FIECEE RN AR AR KRE LR E - HE
R - B - MERSRER S TRT2EEN
A BRARBEERRNTENEZGRFNABR
ERWEEMEE R —BMER - B RAFAEERR
PEHEl | — &g -

TToRPHRE HERRERAT



There was no change in the Directors’ information since the
publication of the Company’s 2025 annual report up to the date
of this report which is required to be disclosed pursuant to Rule
13.51B(1) of the Listing Rules.

As of June 30, 2026, the interests or short positions of our Directors
and chief executive in the Shares, underlying shares and debentures
of the Company or its associated corporations (within the meaning
of Part XV of the SFO) which were required (i) to be notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO (including interests or short positions which they
were taken or deemed to have under such provisions of the SFO), or
(i) to be entered into the register required to be kept by the Company
pursuant to Section 352 of the SFO, or (jii) as otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code were
as follows:
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Number of Approximate
Shares or percentage of
underlying shareholding
Name of Director  Capacity/Nature of interest" shares interest®
43 SR AE RS IR R
EEpA B REREEO IR5 B BoL®
Mr. Wang® ¢ Founder of a discretionary trust who can influence how 964,176,046 40.54%
FrEe@ the trustee exercises his discretion
AR B AT ARG
BEIBEFERIA
Interests held jointly with another person 813,665,164 34.21%
B — AHfRAFA#ER
Sub-total 1,777,841,210 74.76%
hEF
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Name of Director  Capacity/Nature of interest"

EEnE B0 fEmEE

Mr. Qi®©

P 6 the trustee exercises his discretion

Sub-total
st
Mr. Ruan®: © Founder of a discretionary trust who can influence how
frsete e the trustee exercises his discretion
AR ANATEERIGE
VBB EREASLA
Interests held jointly with another person
55— ANHFFA#ER
Sub-total
)t
Ms. Yayu Jin® Beneficiary of a trust (other than a discretionary interest)
BHEELLO SR am A (BIEERRIN)
Mr. Yunjiang Cai” Beneficiary of a trust (other than a discretionary interest)
FETSEHD EREX A A (BB
Notes: Hat -
(1) All interests stated are long positions. (1)
) The calculation was based on the total number of issued shares of the 2
Company as of June 30, 2026, being 2,378,185,860 Shares.
) Mr. Wang, Mr. Qi, Mr. Ruan and Ms. Pan and their respective intermediate ©)

AR EXTANAITEERIERE

BB EREAZA
Interests held jointly with another person
BS— AHRHFEER

ot

holding companies entered into the Acting-in-Concert Arrangement. Please
refer to note 3 of the section below headed “Substantial Shareholders’
Interests and Short Positions in Shares and Underlying Shares” for further
details.

Founder of a discretionary trust who can influence how

TEEERRHEMER

Number of Approximate
Shares or percentage of
underlying shareholding
shares interest®

%43 SR AE A IR RERE A
R EHE Bk
443,315,173 18.64%
1,334,526,037 56.12%
1,777,841,210 74.76%
308,250,191 12.96%
1,469,591,019 61.79%
1,777,841,210 74.76%
579,710 0.02%
724,638 0.03%
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As of June 30, 2026, Shares in which Mr. Wang was interested consisted
of (i) 964,176,046 Shares held by Modern Leaves Limited in which Mr.
Wang was deemed to be interested under the SFO; and (ii) an aggregate
of 813,665,164 Shares in which Mr. Wang was deemed to be interested
as a result of being a party acting in concert pursuant to the Acting-in-
Concert Arrangement. The above interests include an aggregate interest
in 34,431,943 underlying Shares (long position) in the Company through
unlisted physically-settled derivatives held by Modern Leaves Limited and
other holding companies of the Acting-in-Concert Arrangement.

As of June 30, 2026, Modern Leaves Limited was owned by (i) Nascent
Leaves Limited, which was in turn wholly-owned by a trust established by
Mr. Wang as the settlor with his family members being the beneficiaries
(“Mr. Wang’s Trust”), as to 99.0%; and (i) Ancient Leaves Limited,
which was wholly owned by Mr. Wang, as to 1.0%. Under the SFO,
each of Mr. Wang, Modern Leaves Limited, Nascent Leaves Limited and
Ancient Leaves Limited was deemed to be interested in the aggregate
of 1,777,841,210 Shares held by the parties to the Acting-in-Concert
Arrangement.

As of June 30, 2026, Shares in which Mr. Qi was interested consisted of
(i) 443,315,173 Shares held by Chivalrous Lancers Limited in which Mr.
Qi was deemed to be interested under the SFO; and (i) an aggregate
of 1,334,526,037 Shares in which Mr. Qi was deemed to be interested
as a result of being a party acting in concert pursuant to the Acting-in-
Concert Arrangement. The above interests include an aggregate interest
in 34,431,943 underlying Shares (long position) in the Company through
unlisted physically-settled derivatives held by Chivalrous Lancers Limited
and other holding companies of the Acting-in-Concert Arrangement.

As of June 30, 2026, Chivalrous Lancers Limited was owned by (i)
Chivalrous Knights Limited, which was in turn wholly-owned by a trust
established by Mr. Qi as the settlor with his family members being the
beneficiaries (“‘Mr. Qi’s Trust”), as to 99.0%; and (i) Chivalrous Cavalry
Limited, which was wholly owned by Mr. Qi, as to 1.0%. Under the SFO,
each of Mr. Qi, Chivalrous Lancers Limited, Chivalrous Knights Limited and
Chivalrous Cavalry Limited was deemed to be interested in the aggregate
of 1,777,841,210 Shares held by the parties to the Acting-in-Concert
Arrangement.
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HETEMZERABAPBENIELTENEEITET
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#H £2026F6 A30H ' Modern Leaves Limited F (i)
Nascent Leaves Limited (R E L EEAMER T A
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2EWB)HAB99.0% : (i) Ancient Leaves Limited
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As of June 30, 2026, Shares in which Mr. Ruan was interested consisted
of (i) 308,250,191 Shares held by Cousin Tea Limited in which Mr. Ruan
was deemed to be interested under the SFO; and (ii) an aggregate of
1,469,591,019 Shares in which Mr. Ruan was deemed to be interested
as a result of being a party acting in concert pursuant to the Acting-in-
Concert Arrangement. The above interests include an aggregate interest
in 34,431,943 underlying Shares (long position) in the Company through
unlisted physically-settled derivatives held by Cousin Tea Limited and other
holding companies of the Acting-in-Concert Arrangement.

As of June 30, 2026, Cousin Tea Limited was owned by (i) Nephew Tea
Limited, which was in turn wholly-owned by a trust established by Mr.
Ruan as the settlor with his family members being the beneficiaries (“Mr.
Ruan’s Trust”), as to 99.0%; and (i) Uncle Tea Limited, which was wholly
owned by Mr. Ruan, as to 1.0%. Under the SFO, each of Mr. Ruan, Cousin
Tea Limited, Nephew Tea Limited and Uncle Tea Limited was deemed to
be interested in the aggregate of 1,777,841,210 Shares held by the parties
to the Acting-in-Concert Arrangement.

As of June 30, 2026, each of Ms. Yayu Jin and Mr. Yunjiang Cai was
interested in 579,710 and 724,638 Shares, respectively, held via
Flourishing Leaves Limited, an employee shareholding platform held
by The Core Trust Company Limited in its capacity as trustee of a trust
established to hold Shares for the benefit of, among others, Ms. Yayu Jin
and Mr. Yunjiang Cai.

Save as disclosed above, as of June 30, 2026, so far as the Directors

and the chief executive of the Company are aware, none of the

Directors or the chief executive of the Company had or were deemed

to have any interest or short position in any Shares or underlying

Shares or debentures of the Company or its associated corporations

(within the meaning of Part XV of the SFO) which was required (i) to

be notified to the Company and the Stock Exchange under Divisions
7 and 8 of Part XV of the SFO; (i) to be recorded in the register
required to be kept by the Company under Section 352 of the SFO;

or (i) as otherwise notified to the Company and the Stock Exchange

pursuant to the Model Code.
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As of June 30, 2026, the interests of relevant persons (other than a & E2026F6 8308 @ KRR kBB DR IEE IR
Director or the chief executive of the Company) who had interests or #5555 M HIEEHIEXVELE2 R EID BT i
short positions in the Shares or the underlying shares, which were s iR AN A BIRIEZ A5 L EIE &0 E 336158 T
required to be notified under Divisions 2 and 3 of Part XV of the SFO  FE®ZE MRS XA EBA T (KA TE
or recorded in the register required to be kept by the Company under  HEzHFE1THA BRI A9REZRINT -

Section 336 of the SFO, were as follows:

Approximate

Number of percentage of
Shares or shareholding
Name of Shareholder Capacity/Nature of interest" underlying shares interest®
PR 17 25 AE A BRAEREA
BRREEEB B REEHEn R EE B tk®
Modemn Leaves Limited®: @ Beneficial owner 964,212,748 40.54%
BEmEAA
Interests held jointly with another person 813,702,537 34.22%
5 — AHRFA#ER
Sub-total 1,777,915,285 74.76%
it
Nascent Leaves Limited®: @ Interest in controlled corporation 964,212,748 40.54%
REthEE R
Interests held jointly with another person 813,702,537 34.22%
5 — ARRF AR
Sub-total 1,777,915,285 74.76%
it
Ancient Leaves Limited® 4 Interests held jointly with another person 1,762,459,626 74.11%
5 — AHRFAER
Chivalrous Lancers Limited® ®  Beneficial owner 439,247,968 18.47%
BEHEAA
Interests held jointly with another person 1,323,211,658 55.64%
B5E— AR AR
Sub-total 1,762,459,626 74.11%
st
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Name of Shareholder

et

Chivalrous Knights Limited®: @

Chivalrous Cavalry Limited®. ®

Cousin Tea Limited®. ©

Nephew Tea Limited®: ©

Uncle Tea Limited®:. ©

Ms. Pan®. ®

EL£0.0

Spring Equinox Drinks

Limited®.

Corporate Governance and Other Information

Capacity/Nature of interest"

513,/ REmitEn

Interest in controlled corporation

REEthEEER

Interests held jointly with another person

H5— AHRFAER

Sub-total

Dt

Interests held jointly with another person

5 — ARRFA#ER

Beneficial owner

EmfAA

Interests held jointly with another person

H5— AHRFAER

Sub-total

it

Interest in controlled corporation

R EEE R

Interests held jointly with another person

H5— AHRFAER

Sub-total

it

Interests held jointly with another person

H5— AHRFAERER

Founder of a discretionary trust who can
influence how the trustee exercises his
discretion

AR AN TEERISES
YIS EFER LA

Interests held jointly with another person

5 — AHRFA#ER

Sub-total

it

Beneficial owner

BB A

Interests held jointly with another person

5 — ARRFA#ER

Sub-total

)t

p1oF S

Number of
Shares or

underlying shares

ianegicl
R E

439,247,968

1,323,211,658

1,762,459,626

1,762,459,626

305,486,955

1,456,972,671

1,762,459,626

305,486,955

1,456,972,671

1,762,459,626

1,762,459,626

62,043,900

1,715,694,722

1,777,738,622

61,241,200

1,701,218,426

1,762,459,626

E/A

ERARHEMER

Approximate

percentage of

shareholding

interest®

IR

B e

18.47%

55.64%

74.11%

74.11%

12.85%

61.26%

74.11%

12.85%

61.26%

74.11%

74.11%

2.61%

72.14%

74.75%

2.58%

71.53%

74.11%
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Name of Shareholder
BRESR BB

Summer Solstice Drinks
Limited®:

ERARHEMER

Capacity/Nature of interest"
B Mg

Interest in controlled corporation
REthEEER

Interests held jointly with another person

B3 — AKARE#R

Sub-total
Dt
Winter Solstice Drinks Interests held jointly with another person
Limited®. ™ B — AR AERER
Trident Trust Company (HK) Trustee
Limited®. ®
BREF(EB)ARATOO ZFEA

Notes:

All interests stated are long positions.

The calculation was based on the total number of issued shares of the
Company as of June 30, 2026, being 2,378,185,860 Shares.

As of June 30, 2026, Mr. Wang, Mr. Qi, Mr. Ruan, Ms. Pan, Modern
Leaves Limited, Ancient Leaves Limited, Nascent Leaves Limited,
Chivalrous Lancers Limited, Chivalrous Cavalry Limited, Chivalrous Knights
Limited, Cousin Tea Limited, Uncle Tea Limited, Nephew Tea Limited,
Spring Equinox Drinks Limited, Winter Solstice Drinks Limited and Summer
Solstice Drinks Limited were parties acting in concert with each other
pursuant to the Acting-in-Concert Arrangement. As the relevant holding
companies of the Acting-in-Concert Arrangement were 99.0% owned
through Mr. Wang’s Trust, Mr. Qi’s Trust, Mr. Ruan’s Trust and Ms. Pan’s
Trust, Trident Trust Company (HK) Limited, the trustee of Mr. Wang’s
Trust, Mr. Qi’s Trust, Mr. Ruan’s Trust and Ms. Pan’s Trust, was deemed
to be interested in the Shares held pursuant to the Acting-in-Concert
Arrangement.
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Approximate

Number of percentage of
Shares or shareholding
underlying shares interest®
PR 47 25 AH S IR REAEAY
RGEE B Le®
61,241,200 2.58%
1,701,218,426 71.53%
1,762,459,626 74.11%
1,762,459,626 74.11%
1,762,459,626 74.11%
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Limited * Uncle Tea Limited * Nephew Tea Limited *
Spring Equinox Drinks Limited * Winter Solstice
Drinks Limited &zSummer Solstice Drinks Limited{
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Modern Leaves Limited was directly interested in Shares as beneficial
owner. Modern Leaves Limited was owned by (i) Nascent Leaves Limited,
which was in turn wholly-owned by Mr. Wang’s Trust, as to 99.0%; and
(i) Ancient Leaves Limited, which was wholly owned by Mr. Wang, as
to 1.0%. Under the SFO, each of Mr. Wang, Modern Leaves Limited,
Nascent Leaves Limited and Ancient Leaves Limited was deemed to
be interested in the aggregate Shares held by the parties to the Acting-
in-Concert Arrangement. Based on the latest disclosure required to be
disclosed by Modern Leaves Limited and Nascent Leaves Limited to
the Company under SFO in relation to the relevant event dated June 23,
2026, the interests include an aggregate interest in 34,506,018 underlying
Shares (long position) in the Company through unlisted physically-settled
derivatives held by Modern Leaves Limited and other holding companies
of the Acting-in-Concert Arrangement. Based on the latest disclosure
required to be disclosed by Ancient Leaves Limited to the Company under
SFO in relation to the relevant event dated April 10, 2026, the interests
include an aggregate interest in 28,313,959 underlying Shares (long
position) in the Company through unlisted physically-settled derivatives
held by Modern Leaves Limited and other holding companies of the
Acting-in-Concert Arrangement. Please refer to the details contained in
the preceding section for the position as of June 30, 2026, subsequent to
the latest disclosure required to be disclosed by Modern Leaves Limited,
Nascent Leaves Limited and Ancient Leaves Limited to the Company
under Divisions 2 and 3 of Part XV of the SFO.

Chivalrous Lancers Limited was directly interested in Shares as beneficial
owner. Chivalrous Lancers Limited was owned by (i) Chivalrous Knights
Limited, which was in turn wholly-owned by Mr. Qi’s Trust, as to 99.0%;
and (ii) Chivalrous Cavalry Limited, which was wholly owned by Mr. Qi,
as to 1.0%. Under the SFO, each of Mr. Qi, Chivalrous Lancers Limited,
Chivalrous Knights Limited and Chivalrous Cavalry Limited was deemed
to be interested in the aggregate Shares held by the parties to the Acting-
in-Concert Arrangement. Based on the latest disclosure required to be
disclosed by Chivalrous Lancers Limited, Chivalrous Knights Limited
and Chivalrous Cavalry Limited to the Company under SFO in relation
to the relevant event dated April 10, 2026, the interests include an
aggregate interest in 28,313,959 underlying Shares (long position) in the
Company through unlisted physically-settled derivatives held by Chivalrous
Lancers Limited and other holding companies of the Acting-in-Concert
Arrangement. Please refer to the details contained in the preceding section
for the position as of June 30, 2026, subsequent to the latest disclosure
required to be disclosed by Chivalrous Lancers Limited, Chivalrous Knights
Limited and Chivalrous Cavalry Limited to the Company under Divisions 2
and 3 of Part XV of the SFO.
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Cousin Tea Limited was directly interested in Shares as beneficial owner.
Cousin Tea Limited was owned by (i) Nephew Tea Limited, which was
in turn wholly-owned by Mr. Ruan’s Trust, as to 99.0%; and (ii) Uncle
Tea Limited, which was wholly owned by Mr. Ruan, as to 1.0%. Under
the SFO, each of Mr. Ruan, Cousin Tea Limited, Nephew Tea Limited
and Uncle Tea Limited was deemed to be interested in the aggregate
Shares held by the parties to the Acting-in-Concert Arrangement. Based
on the latest disclosure required to be disclosed by Cousin Tea Limited,
Nephew Tea Limited and Uncle Tea Limited to the Company under SFO
in relation to the relevant event dated April 10, 2026, the interests include
an aggregate interest in 28,313,959 underlying Shares (long position)
in the Company through unlisted physically-settled derivatives held by
Cousin Tea Limited and other holding companies of the Acting-in-Concert
Arrangement. Please refer to the details contained in the preceding section
for the position as of June 30, 2026, subsequent to the latest disclosure
required to be disclosed by Cousin Tea Limited, Nephew Tea Limited and
Uncle Tea Limited to the Company under Divisions 2 and 3 of Part XV of
the SFO.

Shares in which Ms. Pan was interested consisted of (i) Shares held by
Spring Equinox Drinks Limited, in which Ms. Pan was deemed to be
interested under the SFO; and (i) Shares in which Ms. Pan was deemed to
be interested as a result of being a party acting in concert pursuant to the
Acting-in-Concert Arrangement. Based on the latest disclosure by Ms. Pan
to the Company under SFO in relation to the relevant event dated May 21,
2026, the interests include an aggregate interest in 35,129,355 underlying
Shares (long position) in the Company through unlisted physically-settled
derivatives held by other holding companies of the Acting-in-Concert
Arrangement. Based on the latest disclosure required to be disclosed
by Spring Equinox Drinks Limited, Summer Solstice Drinks Limited and
Winter Solstice Drinks Limited to the Company under SFO in relation to
the relevant event dated April 10, 2026, the interests include an aggregate
interest in 28,313,959 underlying Shares (long position) in the Company
through unlisted physically-settled derivatives held by other holding
companies of the Acting-in-Concert Arrangement.

Spring Equinox Drinks Limited was owned by () Summer Solstice Drinks
Limited, which was in turn wholly-owned by a trust established by Ms. Pan
as the settlor with her family members being the beneficiaries (“Ms. Pan’s
Trust’), as to 99.0%; and (i) Winter Solstice Drinks Limited, which was
wholly owned by Ms. Pan, as to 1.0%. Under the SFO, each of Ms. Pan,
Spring Equinox Drinks Limited, Summer Solstice Drinks Limited and Winter
Solstice Drinks Limited was deemed to be interested in the aggregate
Shares held by the parties to the Acting-in-Concert Arrangement. Please
refer to the details contained in the preceding section for the deemed
interest pursuant to the Acting-in-Concert Arrangement as of June 30,
2026, subsequent to the latest disclosure required to be disclosed by Ms.
Pan, Spring Equinox Drinks Limited, Summer Solstice Drinks Limited and
Winter Solstice Drinks Limited to the Company under Divisions 2 and 3 of
Part XV of the SFO.
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8) Trident Trust Company (HK) Limited was the trustee of Mr. Wang’s Trust,
Mr. Qi’s Trust, Mr. Ruan’s Trust and Ms. Pan’s Trust. Therefore, under the
SFO, Trident Trust Company (HK) Limited was deemed to be interested
in the aggregate of 1,762,459,626 Shares. Subsequent to the latest
disclosure required to be disclosed to the Company under Divisions 2 and
3 of Part XV of the SFO, as of June 30, 2026, Trident Trust Company (HK)
Limited was deemed to be interested in the aggregate of 1,777,841,210
Shares. For details, please refer to the details contained in the preceding
section.

Save as disclosed above, as of June 30, 2026, so far as the Directors
are aware, no other person (not being a Director or chief executive
of the Company) had or was deemed to have any interest or short
position in any Shares or underlying shares of the Company which
was required to be notified under Divisions 2 and 3 of Part XV of the
SFO or recorded in the register required to be kept by the Company
pursuant to section 336 of the SFO.

During the six months ended June 30, 2026, the Company entered
into a private arrangement to repurchase a total of 34,000,400 Shares
on June 24, 2026 at a price of HK$20.38 per Share or approximately
HK$692,928,152 in aggregate (excluding commissions and other
expenses). The repurchase was completed on July 2, 2026.

The above repurchase was conducted as part of the issuance of
the Bonds (as defined and further described under the section
headed “Events after Reporting Period” below). The repurchase was
conducted to facilitate hedging arrangements in connection with the
offering of the Bonds, support execution of the Bonds offering and
mitigate potential negative impact on the market price of the Shares
that may otherwise arise in connection with such hedging activities.
The Board considers that the share repurchase is in the interests of
the Company and the Shareholders as a whole.

As of the date of this report, the 34,000,400 Shares repurchased
have been cancelled.

Save as disclosed above, neither the Company nor any of its
subsidiaries purchased, sold or redeemed any of the Company’s
listed securities (including sale of treasury shares (as defined under
the Listing Rules)) for the six months ended June 30, 2026. As of
June 30, 2026, no treasury shares (as defined under the Listing
Rules) were held by the Company.
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The Post-IPO Share Scheme was approved by way of shareholders’
resolution dated January 27, 2025, with effect from the Listing Date.

The following is a summary of the principal terms of the Post-IPO

Share Scheme.

(a)

(b)

(c)

Purpose

The purpose of the Post-IPO Share Scheme is to provide
selected participants with the opportunity to acquire
shareholding interests in the Company so as to align the
interests of the selected participants with those of our
Company and to encourage selected participants to work
towards enhancing the value of our Company and its Shares
for the benefit of our Company and Shareholders as a whole.
The Post-IPO Share Scheme will provide our Company
with a flexible means of retaining, incentivizing, rewarding,
remunerating, compensating and/or providing benefits to
selected participants.

Types of awards

An award under the Post-IPO Share Scheme may take the
form of (i) a share award which vests in the form of the right to
subscribe for and/or be issued such number of Shares; or (i) a
share option which vests in the form of the right to subscribe
for such number of Shares during an exercise period at an
exercise price (collectively, the “Award(s)”).

Duration

The Post-IPO Share Scheme shall be valid and effective for
the period of 10 years commencing on the Listing Date and
ending on the 10th anniversary of the Listing Date (after which,
no further options shall be offered or granted under the Post-
IPO Share Scheme), and thereafter for so long as there are
any unvested Awards granted prior to the expiration of the
aforementioned period, in order to give effect to the vesting of
such Awards or otherwise as may be required in accordance
with the provisions of the rules of the Post-IPO Share Scheme.
As of the date of this report, the remaining life of the Post-IPO
Share Scheme is approximately nine years.
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(d)

Selected participants

Any individual, who is:

(@)

an employee (whether full-time or part-time), director
or officer of any member of the Group, provided that
a person shall not cease to be an employee in the
case of (a) any leave of absence approved by the
relevant member of the Group; or (b) any transfer of
employment amongst members of the Group or any
successor, and provided further that a person shall, for
the avoidance of doubt, cease to be an employee with
effect from (and including) the date of termination of
his/her employment;

an employee (whether full-time or part-time), director
or officer of (i) a company of which the Company is
a subsidiary (“Holding Company”); (ii) subsidiaries
of the Holding Company other than members of the
Group; or (i) any company which is an associate of the
Company;

a person providing services to the Group on a
continuing or recurring basis in its ordinary and usual
course of business which are in the interests of the
long term growth of the Group as determined by the
Board and/or any committee of the Board or other
persons to whom the Board has delegated its authority
pursuant to the criteria set out in the Post-IPO Share
Scheme (“Service Provider Participants”),

(d)
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(e)

as determined by the Board or its delegate(s) from time to time
to be entitled to participate in the Post-IPO Share Scheme.
However, no individual who is resident in a place where the
grant, acceptance or vesting of options pursuant to the Post-
IPO Share Scheme is not permitted under the laws and
regulations of such place or where, in the view of the Board or
its delegate(s), applicable laws and regulations in such place
makes it necessary or expedient to exclude such individual,
is eligible to be offered or granted options. For the avoidance
of doubt, placing agents or financial advisors providing
advisory services for fundraising, mergers or acquisitions, or
professional service providers such as auditors or valuers who
provide assurance or are required to perform their services
with impartiality and objectivity may not participate in the Post-
IPO Share Scheme.

Maximum number of shares

Subject to certain refreshment provisions as set out in the
Post-IPO Share Scheme, the total number of Shares which
may be issued upon exercise of all Awards to be granted
under the Post-IPO Share Scheme together with the number
of Shares which may be issued under any other share
schemes of the Company is 10% of the Shares in issue on the
date the Shares commence trading on the Stock Exchange
(the “Scheme Mandate Limit”), being 235,631,666 Shares
after taking into account the full exercise of the Offer Size
Adjustment Option, which represent approximately 10.07%
of the total number of issued Shares of the Company as of
the date of this report. Shares which would have been issued
pursuant to Awards which have lapsed in accordance with
the terms of the rules of the Post-IPO Share Scheme (or any
other share schemes of the Company) shall not be counted
for the purpose of calculating the Scheme Mandate Limit.
The total number of Shares which may be issued pursuant
to Awards granted to Service Provider Participants under the
Post-IPO Share Scheme is 1% of the Shares in issue on the
date the Shares commence trading on the Stock Exchange
(the “Service Provider Sublimit”), being 23,563,166 Shares
after taking into account the full exercise of the Offer Size
Adjustment Option.
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(f)

(9)

Corporate Governance and Other Information

Maximum entitlement of a grantee

Unless approved by our Shareholders, the total number of
Shares issued and to be issued upon exercise of the options
granted and to be granted under the Post-IPO Share Scheme
and any other share option scheme(s) of the Company to each
selected participant (including both exercised and outstanding
options) in any twelve-month period shall not exceed 1%
of the total number of Shares in issue (excluding treasury
shares) (the “Individual Limit”). Any further grant of options
to a selected participant which would result in the aggregate
number of Shares issued and to be issued upon exercise
of all options granted and to be granted to such selected
participant (including exercised, cancelled and outstanding
options) in the twelve months period up to and including the
date of such further grant exceeding the Individual Limit shall
be subject to separate approval of our Shareholders (with
such selected participant and their associates abstaining from
voting). For any options to be granted in such circumstances,
the date of the Board meeting for proposing such further grant
shall be the date of grant of such options for the purpose of
calculating the exercise price of the options.

Performance targets

The Post-IPO Share Scheme does not set out any
performance targets that must be achieved before the options
may be exercised. However, the Board or its delegate(s)
may at their sole discretion specify, as part of the terms and
conditions of any Award, such performance conditions that
must be satisfied before the Award shall be vested.

(f)

(9)

EEERRHEMER

ARANRSEHE

BRIFERURAL A - PMEA+ @A B
AREERAHBEERRNDFERAQE
EREMBERESESRNEREELRER
R R B (B 1T KA RTT
BB R RE ) BT M TT RS BITHAR D
REBTSEBESETRNAHENI%(TE
EEER) ((ERIRE]) - WA —2EES
HELEA-SIEHBRESEREEERD
BEm+—EARM(EEZA) - BRZ
FHRELEFERLRERENZHER
B(BEDITE EHEERTENRR
) ETTR M BT RS BT R D AR 2R B
ERIRER - AIZAEBRRATHAE(REES
HENEBMBABARERE) WRZFR
ATRENEMBRENS  REE—F
BROZEBERENESSSHAH  siat
BEBBRENTEENS  ARSEBR
R A -

AMER
BRARBERERN L EHIERR
TTEBRERZAERER B R - AW
EXed  HRARAIBENBRENRFE R
BRI ZRER B B 1R - (F R L EERNE
R R AR AP — BB o

TR RS

HEERARDE



Corporate Governance and Other Information

i3

(h)

ERARHEMER

Options granted to directors or substantial
shareholders of the Company

Each grant of options to any director, chief executive or
substantial shareholder of our Company (or any of their
respective associates) must first be approved by the
Remuneration Committee (excluding any member who
is a proposed recipient of the grant of the Award) and
the independent non-executive Directors (excluding any
independent non-executive Director who is a proposed
recipient of the grant of options). In addition,

(@ where any grant of share awards (but not any grant
of share options) to any Director (other than an
independent non-executive Director) or chief executive
of the Company or any of their associates would result
in the Shares issued and to be issued in respect of
all Awards granted (excluding any Awards lapsed in
accordance with the terms of the Post-IPO Share
Scheme) to such person in the 12-month period up to
and including the date of such grant representing in
aggregate over 0.1% of the Shares in issue (excluding
treasury shares) at the date of such grant; or

(b) where any grant of Awards to an independent non-
executive director or substantial shareholder of the
Company (or any of their respective associates) would
result in the number of Shares issued and to be issued
upon exercise of all Awards already granted (excluding
any Awards lapsed in accordance with the terms of
the Post-IPO Share Scheme) to such person in the
12-month period up to and including the date of such
grant representing in aggregate over 0.1% (or such
other higher percentage as may from time to time be
specified by the Stock Exchange) of Shares in issue
(excluding treasury shares) at the date of such grant,

such further grant of Awards must be approved by
Shareholders in general meeting in the manner required, and
subject to the requirements set out, in the Listing Rules.
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(i)

@)

Corporate Governance and Other Information

Award letter and notification of grant of options

An offer shall be made to selected participants by a letter
which specifies the terms on which the Award is to be
granted. Such terms may include the number of Shares in
respect of which the Award relates, the issue price or Exercise
Price (as applicable and as further defined below), the vesting
criteria and conditions, the vesting date, any minimum
performance targets that must be achieved, and may include
at the discretion of the Board or its delegate(s) such other
terms either on a case-by-case basis or generally.

Unless otherwise specified in the award letter, a grantee shall
have 20 business days from the date of grant to accept the
Award. A grantee may accept an Award by giving written
notice of their acceptance to our Company, the Board or the
committee of the Board or person(s) to which the Board has
delegated its authority (as applicable), together with remittance
in favour of the Company of any consideration payable upon
grant of the Award. Any Award may be accepted in whole
or in part provided that it must be accepted in respect of a
board lot for dealing in Shares or a multiple thereof. To the
extent that an Award is not accepted within the time and in
the manner indicated above, it shall be deemed to have been
irrevocably declined and shall automatically lapse.

Time of exercise of an option

A share option may, subject to the terms and conditions upon
which such share option is granted, be exercised in whole or
in part by the grantee giving notice in writing to the Company
in such form as the Board or the committee of the Board or
person(s) to which the Board has delegated its authority (as
applicable) may from time to time determine stating that the
share option is thereby exercised and the number of Shares in
respect of which it is exercised.

The exercise period for a share option shall be determined
and notified to the grantee in the award letter and in any event
be no longer than 10 years from the date of grant. A share
option shall lapse automatically and shall not be exercisable
(to the extent not already exercised) on the expiry of the tenth
anniversary from the date of grant.

(i)
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(k)

Vesting of Awards

The Board or person(s) to which the Board has delegated
its authority may from time to time while the Post-IPO

Share Scheme is in force and subject to all applicable

laws, determine such vesting period, vesting criteria and

conditions or periods for the share award or option to be

vested hereunder, provided however that the vesting period

for any share awards or options shall not be less than 12

months, except that any share awards or options granted

to an employee may be subject to a shorter vesting period,

including where:

@)

grants of “make whole” share awards or options to
new employees to replace awards or options such
employees forfeited when leaving their previous
employers;

grants to an employee whose employment is
terminated due to death or disability or occurrence of
any out of control event;

grants of share awards or options which are subject to
the fulfilment of performance targets as determined in
the conditions of his/her grant;

grants of share awards or options that are made
in batches during a year for administrative and/or
compliance requirements, in which case the vesting
date may be adjusted to take account of the time from
which the share awards or options would have been
granted if not for such administrative or compliance
requirements;

grants of share awards or options with a mixed or
accelerated vesting schedule such that the share
awards or options vest evenly over a period of 12
months; or

grants of share awards or options with a total vesting
and holding period of more than 12 months.
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Corporate Governance and Other Information

Basis for determining the exercise price and issue
price

For Awards which take the form of share options, the amount
payable for each Share to be subscribed for (the “Exercise
Price”) in the event of the share option being exercised shall
be determined by the Board or the committee of the Board or
person(s) to which the Board has delegated its authority (as
applicable) but shall in any event be no less than the higher of:

(i) the closing price of the Shares as stated in the daily
quotations sheet issued by the Stock Exchange on the
date of grant; and

(ii) the average closing price of the Shares as stated in the
daily quotations sheets issued by the Stock Exchange
for the five business days immediately preceding the
date of grant.

The issue price for Awards which take the form of share
awards shall be such price determined by the Board or the
committee of the Board or person(s) to which the Board
has delegated its authority (as applicable) and notified to the
grantee in the award letter. For the avoidance of doubt, the
issue price may be determined to be at nil consideration.

For further details of other terms of the Post-IPO Share
Scheme, please refer to the section headed “Statutory and
General Information — Post-IPO Share Scheme” in Appendix
IV to the Prospectus.
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Since the Listing Date and up to the date of this report, no
Awards had been granted, agreed to be granted, exercised/
vested (as the case may be), cancelled or lapsed pursuant to
the Post-IPO Share Scheme and therefore the total number
of Shares available for grant under the Scheme Mandate
Limit and Service Provider Sublimit of the Post-IPO Share
Scheme were 235,631,666 Shares and 23,563,166 Shares
respectively at the beginning and the end of the Reporting
Period. As no Awards had been granted in the Reporting
Period, the number of shares that may be issued in respect
of Awards granted under the Post-IPO Share Scheme (being
the only share scheme of the Company) during the Reporting
Period divided by the weighted average number of shares of
the relevant class in issue (excluding treasury shares) for the
Reporting Period is nil.

The Shares were listed on the Main Board of the Stock Exchange
on February 12, 2025. The net proceeds received from the Global
Offering (taking into account the partial exercise of the over-allotment
option and after deduction of the underwriting fees and commissions
and other estimated offering expenses payable by the Company in
connection with the Global Offering) were approximately HK$1,930
million.

As of June 30, 2026, the net proceeds utilized was approximately
HK$566.6 million and the remaining net proceeds was approximately
HK$1,363.4 million. The Company intends to continue to utilize the
remaining net proceeds in the future for the purposes as set out in
the Prospectus. The table below sets out the planned usage of the
net proceeds from the Global Offering and actual usage up to June
30, 2026:
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Use of proceeds

To strengthen our information
technology team and continue to
digitalize our business management
and store operations
BRAMOESRIER K
BERTERERMPIEEENETL
To enhance our supply chain capabilities
and improve our supply chain
management efficiency
IsgFK et s AL iR L FE s
BEHE
To strengthen our branding and consumer
engagement efforts and implement
diversified approaches to build our brand
image and increase consumer awareness
o8 iR M EE B EME LA MRS T
EhABRLmER kRS HEERAE
To recruit additional employees for
franchisee management as we
continue to execute our regional
densification strategy, strengthen our
support for franchisees and further
foster a close franchisee community
B FIRE TIN5 S ) R A 4R e
EEAEMBAHER - MARMENAD
W - TPRUEROMBRER
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TEEERRHEMER

Net Utilized Unutilized
proceeds amount amount Expected timeline for
from the up to as of fully utilizing the

Allocation  Global Offering June 30,2026  June 30,2026 unutilized amount
22026 22026

2RBE 6H308 6H308 REFRRBALEMN
2B FrERaRaE CBHALE ABASE FAHBHRY
(%) (HKS in million)
(BB#T)

25 4825 118.4 364.1 By December 31, 2028
202812 A31 B A

25 4825 1345 348.0 By December 31, 2028
2028412 A31 B A

20 386.0 138.4 247.6 By December 31, 2028
202812 A31 B A

10 193.0 53.3 139.7 By December 31, 2028
202812 A31 B Al
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Corporate Governance and Other Information

EREAREMBER

Net Utilized Unutilized
proceeds amount amount Expected timeline for
from the up to as of fully utilizing the

Use of proceeds Allocation  Global Offering June 30,2026  June 30,2026 unutilized amount

EZ2026F HZ2026F
2RBE 6A30H 6A30H THULRARBALEN
FieRERR 28 FMBREERE Yk AHREHE AHRHRO
(%) (HKS in million)
(BB#RT)

To recruit experts in product development 10 193.0 49.5 143.5 By December 31, 2028
and enhance our product development 2028F12A31 B Al
capabilities

BRERMENENER RIEFHMN
EmifEaen

For working capital and other general 10 193.0 72.5 120.5 By December 31, 2028
corporate purposes 2028F 12 A318EI

RlEEBE e REM—K
XM

Total &5t 100% 1,930 566.6 1,363.4

Notes: Mzt -
1) The expected timeline for utilization of the unutilized proceeds disclosed (1) EXBBEOARSAMSFIENTERS AREERE

above is based on the best estimation of the Board in accordance with
latest information as of the date of this report.

2) Any discrepancies in this table between the total and sums of amounts are 2
due to rounding.
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The Board did not recommend the payment of any interim dividend
for the six months ended June 30, 2026.

For details of the Group’s general dividend policy, see the section
headed “Financial Information — Dividends” in the Prospectus.

The Board has established the Audit Committee, which consists of
two independent non-executive Directors, Mr. Yue Zhuo (chairperson
of the Audit Committee) and Mr. Jianbo Li, and one non-executive
Director, Mr. Yaoxin Huang. The primary responsibilities of the Audit
Committee are to inspect, review and supervise financial data and
reporting process for financial data of the Company. The Audit
Committee has reviewed the unaudited condensed consolidated
interim results of the Group for the six months ended June 30, 2026
and confirmed that the applicable accounting principles, standards
and requirements have been complied with, and that adequate
disclosures have been made.

The interim results for the six months ended June 30, 2026
are unaudited, but have been reviewed by Ernst & Young, the
independent auditors of the Company, in accordance with Hong
Kong Standard on Review Engagements 2410 Review of Interim
Financial Information Performed by the Independent Auditor of
the Entity as issued by the Hong Kong Institute of Certified Public
Accountants.
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The Company’s corporate governance practices are based on the
principles and code provisions as set out in the CG Code.

The Board is of the view that the Company has complied with all
applicable code provisions as set out in Part 2 of the CG Code for the
six months ended June 30, 2026, except for deviation from the code
provision C.2.1 of the CG Code concerning the separation of the roles
of chairman and chief executive officer. Code provision C.2.1 of the
CG Code states that the roles of chairman and chief executive should
be separate and should not be performed by the same individual. The
division of responsibilities between the chairman and chief executive
should be clearly established and set out in writing. The Company
has appointed Mr. Yun’an Wang to serve as both the chairman and
the chief executive officer of the Company. The Board believes that
vesting the roles of both chairman and chief executive officer in the
same person has the benefit of ensuring consistent leadership within
the Group and enables more effective and efficient overall strategic
planning for the Group. The Board considers that the balance of
power and authority for the present arrangement will not be impaired
and this structure will enable the Company to make and implement
decisions promptly and effectively. The Board will continue to review
and consider splitting the roles of chairman of the Board and the chief
executive officer of the Company if and when it is appropriate taking
into account the circumstances of the Group as a whole.

The Board will periodically review and enhance its corporate
governance practices to ensure that the Company continues to meet
the requirements of the CG Code.

The Company has adopted the Model Code as its own code of
conduct regarding the transactions of securities of the Company by
its Directors and the relevant employees who would likely possess
inside information of the Company. Specific enquiry has been
made to all Directors and all of them have confirmed that they have
complied with the Model Code for the six months ended June 30,
2026.
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On June 23, 2026 (after trading hours), the Company (as guarantor)
and Guming International (BVI) Limited, a wholly-owned subsidiary of
the Company (the “Issuer”), entered into a subscription agreement
with Goldman Sachs (Asia) L.L.C. (the “Manager”), pursuant to
which the Issuer has conditionally agreed to issue the Hong Kong
dollar denominated zero-coupon guaranteed convertible bonds in
an aggregate principal amount of HK$1,960 million (equivalent of
USD250 million) due 2027 (the “Bonds”) to the Manager or as it
may direct, the Manager has conditionally agreed to subscribe and
pay for, or to procure subscriptions and payment for the Bonds in
the aggregate principal amount of HK$1,960 million (equivalent of
USD250 million) and the Company has agreed to unconditionally and
irrevocably guarantee the due payment of all sums expressed to be
payable by the Issuer under the Bonds and the trust deed constituting
the Bonds, subject to certain conditions set out in the subscription
agreement.

On July 2, 2026, all conditions precedent to the issue of the Bonds
as set out in the subscription agreement had been satisfied, and the
subscription and issuance of the Bonds was completed. On July 6,
2026, the Bonds were admitted to trading and listing on the Vienna
MTF operated by the Vienna Stock Exchange, effective from July 8,
2026.

The issue price of the Bonds was 101% of the aggregate principal
amount of the Bonds and the Bonds were in the denomination
of HK$2,000,000 each and integral multiples of HK$1,000,000 in
excess thereof. The initial conversion price is HK$23.54, representing
a premium of approximately 15.5% to the closing price of HK$20.38
per Share as quoted on the Stock Exchange on June 23, 2026,
being the date of the subscription agreement. The Bonds have been
offered and sold to not less than six independent placees (who are
professional investors). The Board considers that the Bonds offering
represents an opportunity for the Group to raise additional capital to
support its strategic development. Accordingly, the Board is of the
view that the Bonds offering is in the interests of the Company and
the Shareholders as a whole.
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Assuming full conversion of the Bonds at the initial conversion price of
HK$23.54 per Share, the Bonds will be convertible into approximately
83,262,531 Shares (with aggregate nominal value of US$832.62531).
The net proceeds from the Bonds (after the deduction of the related
expenses) were approximately HK$1,962.5 million, representing a
net issue price of approximately HK$23.57 per Share based on the
initial conversion price. The Group intends to use the net proceeds
from the Bonds offering as follows: (i) procurement of raw materials
such as fresh fruit, fruit juice, coffee beans, and procurement of
equipment such as coffee machines, etc., in China and overseas
regions with approximately 20% of the net proceeds (equivalent to
approximately HK$392.5 million), (i) enhancement of capital structure
by, refinancing existing interest bearing bank and other borrowings
(including repayment of principal and payment of interest) with
approximately 30% of the net proceeds (equivalent to approximately
HK$588.8 million), and repurchasing Shares (including funding of
the concurrent Share repurchase) with approximately 40% of the net
proceeds (equivalent to approximately HK$785.0 million), (iii) investing
in research and development to further strengthen the technologies
and digitalize business management and store operations with
approximately 5% of the net proceeds (equivalent to approximately
HK$98.1 million), and (iv) overseas expansion and general corporate
purposes with approximately 5% of the net proceeds (equivalent to
approximately HK$98.1 million).

The Group intends to apply the net proceeds from the Bonds offering
to different areas from those of the Global Offering including, but
not limited to, procurement of raw materials and equipment and
enhancement of capital structure, to which in total approximately 90%
of the net proceeds from the Bonds offering will be allocated. The
remaining net proceeds will be allocated to emerging Al-driven tools
which help to further streamline franchisee and store management
and further automate store operations, as well as predictive analytics
to map the best locations for store expansion and forecast consumer
preferences, which would in turn allow the Group to develop products
best tailored to the trends of consumer taste, and such intended
use of proceeds is also distinct from the research and development-
related purposes contemplated at the time of the Global Offering.
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The Group expects that the net proceeds from the Bonds offering will
be fully utilized by June 30, 2027. Such expectations are based on
the information currently available to the Group and may be adjusted
according to the Group’s actual development and operational needs.
As of the date of this report, approximately HK$1,235.0 million of
the net proceeds has been utilized while the remaining proceeds
remain unutilized. The net proceeds has been and will be used in
accordance with the intended purposes previously disclosed by the
Company, and the Company will provide further update according to
the requirements of the Listing Rules.

In connection with the Bonds offering, the Company completed the
repurchase of 34,000,400 Shares at a price of HK$20.38 per Share
pursuant to a concurrent share repurchase to facilitate hedging
arrangements in connection with the Bonds, support execution of
the Bonds offering and mitigate negative impact on the market price
of the Shares, and such repurchased Shares have been cancelled.
The concurrent share repurchase was facilitated by a concurrent
delta placement whereby the Manager facilitated sales of existing
Shares by professional investors who wished to sell such Shares
in covered short sales. For further details of the Bonds offering and
concurrent share repurchase, please refer to the announcements of
the Company dated June 23, 2026, June 24, 2026 and July 2, 2026.

Save as disclosed above, no important event affecting the Group has
occurred since the end of the Reporting Period and up to the date of
this report.

By Order of the Board
Guming Holdings Limited
hHEERERAF

Mr. Yun’an Wang

Chairman of the Board

August 26, 2026
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EY:

To the shareholders of Guming Holdings Limited

(Incorporated in the Cayman Islands with limited liability)

We have reviewed the interim financial information set out on pages
54 to 94, which comprises the condensed consolidated statement
of financial position of Guming Holdings Limited (the “Company”)
and its subsidiaries (together, the “Group”) as at 30 June 2026
and the related condensed consolidated statement of profit or loss,
comprehensive income, changes in equity and cash flows for the
six-month period then ended, and explanatory notes. The Rules
Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited require the preparation of a report on interim financial
information to be in compliance with the relevant provisions thereof
and International Accounting Standard 34 Interim Financial Reporting
(“IAS 34”) as issued by the International Accounting Standards
Board (“IASB”). The directors of the Company are responsible for the
preparation and presentation of this interim financial information in
accordance with IAS 34. Our responsibility is to express a conclusion
on this interim financial information based on our review. Our report
is made solely to you, as a body, in accordance with our agreed
terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.

We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410 Review of Interim Financial Information
Performed by the Independent Auditor of the Entity as issued by the
Hong Kong Institute of Certified Public Accountants (‘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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Based on our review, nothing has come to our attention that causes us
to believe that the interim financial information is not prepared, in all
material respects, in accordance with IAS 34.

Ernst & Young
Certified Public Accountants

Hong Kong

26 August 2026

Independent Review Report
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For the six months ended 30 June 2026 &, £202646 4308 1F/~ & A

REVENUE
Cost of sales

Gross profit

Other income and gains

Selling and distribution expenses
Administrative expenses

Research and development expenses
Other expenses

OPERATING PROFIT

Finance costs

Fair value changes of financial liabilities
at fair value through profit or loss

PROFIT BEFORE TAX
Income tax expense

PROFIT FOR THE PERIOD

Attributable to:
Owners of the parent
Non-controlling interests

EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF

THE PARENT
Basic (RMB)

Diluted (RMB)

Notes

Hiat

WA 4
SHE AR

E7

HAMA K W zd 4
HE K7 X

TR

i3

HAibFx

ES—gil:

%G ER

AR EBETEBEZHTA
BHEENEREEN

D EEE

BB A 7 7 5
FSTE M 6

HRRE
BT B IH G

BRAEAA
IR

BAREERSEE ARG
BREF

EXR(ARETT) 8

BE(ARET) 8
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Six months ended 30 June

HZ6H30R L~EA

2025

RMB’000

AR¥ET R

(Unaudited)

(REEFZR)

7,470,015 5,662,904
(4,977,474) (3,876,936)
2,492,541 1,785,968
319,135 171,345
(377,607) (312,479)
(208,296) (185,285)
(123,606) (112,811)
(86,747) (4,433)
2,015,420 1,342,305
(71,435) (19,441)

- 556,904
1,943,985 1,879,768
(375,782) (253,300)
1,568,203 1,626,468
1,570,785 1,625,473
(2,582) 995
1,568,203 1,626,468
0.66 0.72
0.66 0.46



For the six months ended 30 June 2026 &, Z202646 A30H F/~1E A

Six months ended 30 June

EHZ=6H308 1L~ E A
2025
RMB’000
AR¥T T
(Unaudited)
(REEEX)
PROFIT FOR THE PERIOD B A FE 1,568,203 1,626,468
OTHER COMPREHENSIVE INCOME Hib2ms
Other comprehensive income/(loss) that REBEHRBTEEHSEEEREN
may be reclassified to profit or loss in Hibz2mEkz (HE) -
subsequent periods:
Exchange differences on translation of MEGINETRE A RTE X 25
foreign operations (71,825) 329
Net other comprehensive income/(loss) REERRREET D EEEREN
that may be reclassified to profit or loss Hihrmbes, (&8 )38
in subsequent periods (71,825) 329
Other comprehensive income/(loss) REBEHBTEEHFIEEEEN
that will not be reclassified to profit or Hit2mUWE(BE) :
loss in subsequent periods:
Equity investment designated at fair value AR EETEEEZEHTA
through other comprehensive income: E 2R RERE
Change in fair value NRBEEE) 13,404 (24,244)
Income tax effect Fristis & (2,212) 4,001
Net other comprehensive income/(loss) that REEHRTEETNPERERN
will not be reclassified to profit or loss in HEihamdes, (EE )38
subsequent periods 11,192 (20,243)
OTHER COMPREHENSIVE LOSS MR HE M2 EEE (HRBIE)
FOR THE PERIOD, NET OF TAX (60,633) (19,914)
TOTAL COMPREHENSIVE INCOME HAZHKREEE
FOR THE PERIOD 1,507,570 1,606,554
Attributable to: AN S E AL
Owners of the parent ISTNEIE Y =N 1,510,152 1,605,559
Non-controlling interests #T AR A A (2,582) 995
1,507,570 1,606,554
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30 June 2026 202656 H30H

NON-CURRENT ASSETS
Property, plant and equipment
Right-of-use assets

Other intangible assets

Equity investment designated at fair value

through other comprehensive income
Other non-current assets
Deferred tax assets
Long-term trade receivables
Contract assets
Long-term bank deposits

Total non-current assets

CURRENT ASSETS

Inventories

Trade receivables

Contract assets

Prepayments, other receivables and
other assets

Financial assets at fair value through
profit or loss

Restricted cash

Cash and bank balances

Total current assets

CURRENT LIABILITIES

Trade payables

Other payables and accruals

Tax payables

Contract liabilities
Interest-bearing bank borrowings
Lease liabilities

Total current liabilities
NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

Notes

Hiat

FERBEE

Y% - BEMEE 9
FREEE

HihmpmaE

AR EEFEEEEHTA
HEma2ElmmiRERE
HAIERBEE

BIEFIIEEE

REIE B EUGRIE 10
BREE

REFRITIFK 14

FRBEERE

RENEE

FE 11

B 5 IR 12

BREE

TERTRUR - B ERERIE KX
HmEE 13
AR EBEEFEEEEFHTA
EHEENCREE

2R R 14

& RIRTTEERR 14

RBEERE

REAE

B SR 15
HA SRR e e T B 16
FERTEIR

BHERE

AHRERTTHE

HERRE

RBRERE
RBEEFE
REERRBRME
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31 December

2025

20255

12A31H

RMB’000

ARBFT

(Audited)

(BER)

1,070,142 1,005,231
664,129 167,161
528 636
254,173 240,769
20,996 32,600
61,214 53,761
83,092 164,141
6,394 12,165
360,452 411,860
2,521,120 2,088,324
1,113,365 1,300,023
631,816 587,990
113,257 133,631
330,826 390,631
953,529 1,347,282
6,525,460 6,481,855
3,295,409 4,320,595
12,963,662 14,562,007
964,006 992,105
1,949,203 2,827,832
359,022 293,098
40,555 47,822
5,639,736 6,322,423
41,296 28,682
8,993,818 10,511,962
3,969,844 4,050,045
6,490,964 6,138,369



NON-CURRENT LIABILITIES
Deferred tax liabilities

Contract liabilities
Interest-bearing bank borrowings
Deferred income

Lease liabilities

Total non-current liabilities
NET ASSETS

EQUITY

Equity attributable to owners
of the parent

Share capital

Reserves

Non-controlling interests

TOTAL EQUITY

Interim Condensed Consolidated Statement of Financial Position

FRBEE
EEFARE
BHEaE
FHRERTTRER
BB
HEAE
FRBEEAE
BEFE

R
(SPNGIE ZSPNES Y S

(LN

G

IR R

A

Note
BiaE

17

AR S AR R

30 June 2026 202656 H30H

31 December

2025

20254

12831H

RMB’000

AR®ET T

(Audited)

(BEX)

99,137 95,280
4,517 11,133

= 139,349

22,087 21,349
50,711 29,003
177,352 206,114
6,313,612 5,842,255
162 162
6,299,843 5,823,667
6,300,005 5,823,829
13,607 18,426
6,313,612 5,842,255
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Interim Condensed Consolidated Statement of
Changes in Equity

RIS SRR BR

For the six months ended 30 June 2026 &; =20264E6 A30H 1/~ E A

Attributable to owners of the parent
BATERARR

Fair value
reserve of
financial
assets at
fair value
Statutory  throughother ~ Exchange Non-
Share Capital surplus  comprehiensive  fluctuation Retained controlling
capital reserve reserve income reserve eanmings Subtotal interests
HAAER
tEARED
AR
SEbEN
SHEEN
Be  EAdE GERBRE OAERRE EXRERE  RERY Nt FERER  EGUE
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTr  ARETR  ARMTR  ARMTR  ARETn  ARETz  ARETn  ARMTR AR
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(FE8R)  (RE3H)  (REBQ)  (REER)  (RESH)  (REBR)  (REER)  (REER)  (FEEN)

At1 January 2026 202651 A1A 162 2485111 352,462 (5,620) (10695 3,002,389 5,823,829 18426 5,842,255
Proft for the period i - - - - - 1,570,785 1,570,785 (2582 1,568,208
Other comprehensive income BREBRENE

forthe perod:

Change i o value ofequiy VNN EREEES
investment a far value AL AR
trough other comprehensie  ER ARG EEEE

income,net o tax (f5tR) - - - 11,192 - - 11,192 - 11,192
Eichange diferences on BEBEHELNEY
translation of foregn 28
operafions - - - - (11,825) - (11,825) - (71,825
Total comprehensive ncome EREgT et
forthe period - - - 11,192 (11,825 1,570,785 1,510,152 (2,562 1,507,570
Diidend decired 1ot 7 SRREW) - = - = - (1033976 (1,083976) (2308 (1,036,284
Capita contrbution fiom HERERLE
non-controling interests - - - - - - - 3,000 3,000
Capita reduction from HARERRE
non-contoling nfrests - - - - - - = (2929 (2929
Transfer from retained samings ERaRIER - - 2,140 - - (2140) = o o
At30 June 2026 1202665308 162 2,485,111 374,622 5572 (62,5200 3517,088 6,300,005 13,607 6,313,612
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Interim Condensed Consolidated Statement of Changes in Equity

SRR S EREER

For the six months ended 30 June 2026 &, 202646 4308 |-/~ {# A

Attributable to owners of the parent
BATREAEL

Fair value
reserve of
financial
assets at
fair value
Statutory throughother ~ Exchange Non-
Share Capital surplus comprehensive  fluctuation  Retained controlling
capital reserve reserve income reserve eamings Subtotal interests  Total equity
HAAER
HEEREE
TALM
2EhEN
SHEEN
ke ERGE LCRSRE LAEERE EXNBRE  REEA Nt FBREE  BRA4E
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
AE®TR  ARMTn ARMTR ARETn ARETR ARMTR  ARETn  ARETn  ARETR
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited) (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REsh) (REBR) (REEHR) (REBR)  (REER) (RESH)  (REER)  (RESHK)  (REBR)

At1 January 2025 R2025E1A1R 121 475,128 282,525 8,793 (3508 1303228 2,086,293 46725 2,112,018
Profit for the penod /Eﬁmﬂ,fﬂ - - - - - 1,625,473 1625473 9% 1,626,468
Other comprehensive income AR ENE -
for the period:
Change nfar value of WAnEEHEAEED
equiy investment at SHALBRERGNR
fair value through other ERENDLEREY
comprehenive income, (R58)
netoftax - - WG] - APk K]
Exchange diffeences on BB EHELNEY
tranglation of foreign £
Operations - - - - 329 - 39 - 329

Total comprehensive income B ENELE
for the period - - - (20.243) 329 16254718 1605599 9% 1,606,504

Issuance of new shares uponthe & RATEE ([ ERAR

il public offering (ihe “IPO")  BE | B (7E R RAE

and the parfial exercise EREESAE

of the over-allotment option 1B 179491 - - - - 179506 - 179506
Conversion of convertile RERAHRERETES

tedeemable preferred shares  IEAEEREARLRNR

into orclnary shares upon

the IPO 0 264739 - - - - 2624759 - 2624759
Divdend declared fnofe 7) EEEY) - (400000 - - - (13400000 (17400000 (330000 (1,773000)
Capltal reduction repaid to REERERERNHE

non-controling interests - - - - - - - (670) (670)
Transfer from refained eamings ~~ EAERBEF - - 6,372 - - (6372 - - -
At 30 June 2025 1R2025%630R 162 449,358 208,897 (11,450) (3179 158239 632117 13050 6,365,167

TToRPHRE HERRERAT



For the six months ended 30 June 2026 &, £202646 4308 1F/~ & A

CASH FLOWS FROM OPERATING
ACTIVITIES

Profit before tax

Adjustments for:

Depreciation of property,
plant and equipment

Depreciation of right-of-use assets

Amortisation of other intangible assets

Amortisation of deferred income

Losses/(gains) on disposal of items of
property, plant and equipment

Fair value changes of financial assets
at fair value through profit or loss

Fair value changes of financial liabilities
at fair value through profit or loss

Interest income

Imputed interest for long-term trade
receivables and non-current portion
of contract assets

Finance costs

Foreign exchange differences, net

Decrease/(increase) in long-term trade
receivables

Decrease in inventories

Increase in trade receivables

Decrease/(increase) in contract assets

Decrease in prepayments, other receivables

and other assets
Increase/(decrease) in trade payables
Increase in other payables and accruals
Decrease in contract liabilities

Cash generated from operations
Income tax paid

Net cash flows generated from
operating activities

Notes

et

REFHELENRERE

B 7 B )
FLA N RIREH AR :
W - BELREITE

FREEETE

H A & s

RTS8

HEDE - BMEKRHEEEDN
Eia (W) 9

NARBEGTEREZEHTA
EHBEENEREENAR
EEE 4

AR BEGTEREZFHTA
EHEZNSRBEENAR
EEZS

IS ON 4

B SEUFIERANEE
EREN I D MIHEFE

A OO0 Oy

(&)

4
% E R
VE 5, ZERR R RR 5

REEHRERERD,
(18 10)
B 7 MR IRE N
BHEERD, /()
BNFOR - Bt EE R
HibBERD
BB RN FOEE M, Ofd)
HAth JEA RIR N BT & AR N
BREERD

RETHEENRE
ERFEN
REETHELENRESREFE
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Six months ended 30 June

HZE6H30R LL/fE A

2025

RMB’000

ARET T

(Unaudited)

(REERZ)

1,943,985 1,879,768
53,842 54,166
29,352 28,515
108 108
(608) (306)
(1,556) 1,681
(39,558) (15,593)
— (556,904)
(158,957) 61,274)
(9,895) (6,091)
71,435 19,441
84,721 (7,358)
1,972,869 1,336,153
89,931 (32,986)
186,658 54,635
(43,826) (106,472)
27,158 (49,300)
59,805 86,942
(28,099) 160,610
126,723 71,709
(13,883) (16,939)
2,377,336 1,504,352
(315,666) (164,208)
2,061,670 1,340,144



CASH FLOWS FROM INVESTING
ACTIVITIES

Purchases of items of property,
plant and equipment

Proceeds from disposal of items of property,
plant and equipment

Payment for the right-of-use of a parcel of
leasehold land

Purchase of financial assets at fair value
through profit or loss

Proceeds from disposal of financial assets
at fair value through profit or loss

Purchase of bank deposits with original
maturity of more than three months when
acquired

Proceeds from bank deposits with original
maturity of more than three months when
acquired

Receipt of government grants for property,
plant and equipment

Interest received

Net cash flows generated from/(used in)
investing activities

CASH FLOWS FROM FINANCING
ACTIVITIES

Proceeds from issuance of new shares
upon the IPO and the partial exercise
of the over-allotment option

Payments for listing expenses

Capital reduction repaid to non-controlling
interests

Capital contribution from non-controlling
interests

Proceeds from interest-bearing bank
borrowings

Repayment of interest-bearing bank
borrowings

Increase in restricted cash

Interest paid

Dividend paid

Principal portion of lease payments

Interest portion of lease payments

Net cash flows generated
from/(used in) financing activities

For the six months ended 30 June 2026 &, 202646 4308 |-/~ {# A
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Six months ended 30 June

B Z6H30A8 1B B

2025

RMB’000

AR¥T T

(Unaudited)

(REERZ)
(162,862) (111,336)
29,908 14,660
(227,745) -
(9,295,501) (10,135,200)
9,728,812 10,562,091
(1,790,514) (2,336,203)
2,025,855 1,214,575
2,246 1,125
176,470 48,286
486,669 (742,002)

- 1,868,998

- (72,934)

(2,929) (670)
3,000 -
3,450,090 2,441,315
(4,257,822) (896,391)
(43,605) (1,613,824)
(84,291) (17,166)
(2,241,070) (888,708)
(37,458) (32,087)
(1,448) (2,245)
(3,215,533) 786,288
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For the six months ended 30 June 2026 &, £202646 4308 1F/~ & A

NET INCREASE/(DECREASE) IN CASH B2 RBESZEYEm
AND CASH EQUIVALENTS (D) 35

Cash and cash equivalents at beginning of  Ei¥)I8 £ LIS ZEY
period
Effect of foreign exchange rate changes, net 4Ni&E [ 2= & S i) 2o 28 H %A

CASH AND CASH EQUIVALENTS HAREREESEEY
AT END OF PERIOD

ANALYSIS OF BALANCES OF BERBESEYESRIN
CASH AND CASH EQUIVALENTS

Cash and bank balances B4 RIRITES

Non-pledged long-term bank deposits FEEWMRHRITER

Cash and bank balances and non-pledged  FRERES§RA4R & B 7 AR R PR 4]
long-term bank deposits as stated in the B4 RIRTESLIFEIHE
interim condensed consolidated statement HASRIT IR
of financial position

Less: bank deposits with original maturity Y5 BB AR REE R BiE =1

of more than three months when BHISEITIEER
acquired

Cash and cash equivalents as stated in FEIFHESZERETRE RS
the interim condensed consolidated HERBESZEY
statement of cash flows

GUMING HOLDINGS LIMITED INTERIM REPORT 2026

Note
Kt

14

Six months ended 30 June

HZ6H30H ILL<EA

2025

RMB’000

ARMT T

(Unaudited)

(REER)

(667,194) 1,384,430
3,885,797 1,865,238
(156,546) 7,687
3,062,057 3,257,355
3,295,409 4,269,293
360,452 694,292
3,655,861 4,963,585
(593,804) (1,706,230)
3,062,057 3,257,355



30 June 2026 20266 H30H

Guming Holdings Limited (the “Company”) is an exempted
company incorporated in the Cayman Islands with limited
liability on 31 August 2021. The registered office address of
the Company is 89 Nexus Way, Camana Bay, Grand Cayman,
KY1-9009, Cayman Islands.

The Company is an investment holding company. The
Company’s subsidiaries were principally engaged in the
operation of a franchised retail network and trading of
ingredients and other related products of freshly-made
beverages and equipment in the People’s Republic of China
(the “PRC”).

In the opinion of the directors of the Company, the ultimate
controlling shareholders of the Company are Mr. Wang
Yun’an, Mr. Qi Xia, Mr. Ruan Xiudi and Ms. Pan Pingping.

The Company’s shares have been listed on the Main Board of
The Stock Exchange of Hong Kong Limited since 12 February
2025 (the “Listing”) by way of its initial public offering (“IPO”).

HEZERABRAR([EAAT ) A—RR
20218 A1 HEFM = S MK H &
BREAREMEAR c ARBIFTMMPFEEM
i & 89 Nexus Way, Camana Bay, Grand
Cayman, KY1-9009, Cayman Islands °

ARBIRIREZER AR - KRARIOKE R
ARPFEARAMB(THE]) TEREL
EMBETEEEULEEREK MO EF
K B A HEREEE fn MR A

ARTEERAAR AN REKERETA
TEREE  BREE - SEBEERE
SRR -

AANRIID B2025%2 A12H BB B ERNA
AEE(BEXRAHBEREBHARS
FrBRAREREM( LM -
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30 June 2026 202656 H30H

The interim condensed consolidated financial information of
the Company and its subsidiaries (collectively, the “Group”)
for the six months ended 30 June 2026 has been prepared
in accordance with IAS 34 Interim Financial Reporting. This
interim financial information is unaudited and was authorised
for issue by the board of directors of the Company on
26 August 2026. The interim condensed consolidated
financial information does not include all the information
and disclosures required in the annual historical financial
information 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 financial assets at fair value through profit or
loss and equity investment designated at fair value through
other comprehensive income (“OCI”). This interim financial
information is presented in Renminbi (‘RMB”) and all values
are rounded to the nearest thousand (RMB’000) except when
otherwise indicated.

GUMING HOLDINGS LIMITED INTERIM REPORT 2026
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Notes to the Interim Condensed Consolidated Financial Information

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 IFRS Accounting Standards for the first time for the
current period’s financial information.

Amendments to IFRS 9 and Amendments to the
IFRS 7 Classification and
Measurement of

Financial Instruments
Amendments to IFRS 9 and Contracts Referencing
IFRS 7 Nature-dependent
Electricity
Annual Improvements to IFRS ~ Amendments to IFRS 1,
Accounting Standards — IFRS 7, IFRS 9, IFRS 10
Volume 11 and IAS 7

AR B AR S IS E M

30 June 2026 202656 H30H
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30 June 2026 202656 H30H

The nature and impact of the amended IFRS Accounting

Standards are described below:

(@

Amendments to IFRS 9 and IFRS 7 Amendments
to the Classification and Measurement of Financial
Instruments clarify that a financial asset is derecognised
when the entity’s rights to the contractual cash flows
expire or are transferred, while a financial liability is
derecognised on the settlement date. The amendments
introduce an accounting policy option to derecognise
a financial liability that is settled through an electronic
payment system before the settlement date if specified
criteria are met. The amendments clarify how to assess
the contractual cash flow characteristics of financial
assets with environmental, social and governance
and other similar contingent features. Moreover, the
amendments clarify the requirements for classifying
financial assets with non-recourse features and
contractually linked instruments. The amendments also
include additional disclosures for investments in equity
instruments designated at fair value through other
comprehensive income and financial instruments with
contingent features. Since the Group’s accounting
policy for the derecognition of financial assets and
liabilities in prior years aligned with the amendments
and the Group did not have the financial assets that
were addressed by the amendments, the amendments
did not have any impact on the interim condensed
consolidated financial information.
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Amendments to IFRS 9 and IFRS 7 Contracts
Referencing Nature-dependent Electricity clarify the
application of the “own-use” requirements for in-scope
contracts and amend the designation requirements
for a hedged item in a cash flow hedging relationship
for in-scope contracts. The amendments also include
additional disclosures that enable users of financial
statements to understand the effects these contracts
have on an entity’s financial performance and future
cash flows. As the Group did not have any contracts
that are in the scope of the amendments, the
amendments did not have any impact on the interim
condensed consolidated financial information.

Annual Improvements to IFRS Accounting Standards
— Volume 11 set out narrow scope amendments to
IFRS 1, IFRS 7 (and the accompanying Guidance on
implementing IFRS 7), IFRS 9, IFRS 10 and IAS 7.
The amendments include clarifications, simplifications,
corrections or changes to improve consistency in
the corresponding IFRS Accounting Standards. The
amendments did not have any impact on the interim
condensed consolidated financial information.

30 June 2026 202656 H30H
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Notes to the Interim Condensed Consolidated Financial Information

AR AR S IS E R T

30 June 2026 20266 H30H

Management has determined the operating segments based
on the reports reviewed by the chief operating decision
maker. The chief operating decision maker, who is responsible
for allocating resources and assessing performance of the
operating segment, has been identified as the executive
directors of the Company. During the reporting period, the
Group is principally engaged in the operation of a franchised
retail network and the trading of ingredients and other
related products of freshly-made beverages and equipment.
Management reviews the operating results of the Group’s
business as one operating segment for the purpose of
making decisions about resource allocation and performance
assessment. Therefore, the chief operating decision maker of
the Company regards that there is only one segment which is
used to make strategic decisions.

Geographical information

No geographical information is presented as the Group’s
revenue from the external customers is derived solely from its
operations in the Chinese mainland and no non-financial long-
term assets of the Group are located outside the Chinese
mainland.

Information about major customers

No revenue from sales to a single customer or a group of
customers under common control accounted for 10% or more
of the Group’s revenue for each of the six months ended 30
June 2026 and 2025.
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Notes to the Interim Condensed Consolidated Financial Information

AR B AR S IS E M

30 June 2026 202656 H30H

An analysis of revenue is as follows: WADHIT -

Six months ended 30 June

B Z6H30H L EA
2025
RMB’000
ARET T
(Unaudited)
(REBER)
Revenue from contracts with customers REEFEHHEA
Sale of goods and equipment THE R m Rk 5,969,286 4,496,216
Franchise management services INERE RS 1,493,455 1,158,851
Sales from company-operated stores BEMEHE 7,274 7,837
7,470,015 5,662,904
Geographical market B 5
Chinese mainland H B (R it 7,470,015 5,662,904
Timing of revenue recognition LON A0
Revenue recognised over time P& RF I FERR A IR 1,493,455 1,158,851
Revenue recognised at a point in time BRI A 5,976,560 4,504,053
7,470,015 5,662,904
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30 June 2026 202656 H30H

Performance obligations

Information about the Group’s performance obligations is
summarised below:

Sale of goods and equipment

The performance obligation of the sale of goods and
equipment is satisfied upon delivery of the goods and
equipment and payment in advance is normally required,
except for sales with payments by instalments and customers
with credit terms, where payment is generally due within 2
days to 90 days from delivery or issuance of billings. Some
contracts provide customers with a right of return which gives
rise to variable consideration.

There is unsatisfied performance obligation for the sale of
goods and equipment at the end of the six months ended
30 June 2026 and 2025. As permitted under IFRS 15, the
Group applies the practical expedient and does not disclose
the transaction price allocated to the unsatisfied performance
obligations for contracts of the sale of products, which are
generally with an original expected length of one year or less.

Franchise management services

For franchise management services, the Group recognises
revenue over time as services are rendered. Some initial
franchise fee arrangements contain variable consideration.
There was unsatisfied performance obligation for franchise
management services at the end of the six months ended 30
June 2026 and 2025.

Sales from company-operated stores

The performance obligation of sales from company-operated
stores is satisfied upon delivery of the products and payment is
received upon delivery. There was no unsatisfied performance
obligation for sales from company-operated stores at the end
of the six months ended 30 June 2026 and 2025.
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Notes to the Interim Condensed Consolidated Financial Information

Other income and gains

Other income

Government grants
— related to income*
— related to assets™

Bank interest income

Imputed interest income for long-term trade
receivables and non-current portion of
contract assets

Transportation and storage income

Additional tax deduction***

Sale of scraps

Others

Gains

Foreign exchange differences, net

Fair value changes of financial assets
at fair value through profit or loss

Gains on disposal of items of property,
plant and equipment

Total other income and gains

AR S M AR5

30 June 2026 2026456 A30H
Hb A R s
Six months ended 30 June
HZ6H30H LE/EA
2025
RMB’000
AR®ET T
(Unaudited)
(REBER)
Hag A
AT Bh
— B A F R 76,531 70,315
—HEEFBE" 608 306
ERITH BHA 158,957 61,274
RHEIE F UGB RAEL
BEIETDADHEE
F B HA 9,895 6,091
By M E R 16,053 4,480
R IE IR - 341
FEmIHE 627 855
HA 15,350 4,732
278,021 148,394
Wz
E):L#%E - 7,358
f&ﬁUﬁﬁrgﬂﬁmﬁJ
AR BRSNS E
BEMAREEEZS 39,558 15,593
HEME - BE L&
18 B Mylas 1,556 -
41,114 22,951
E A K I 25 4B 58 319,135 171,345

ke

The government grants related to income mainly represent *

incentives received from the local government in connection with
certain financial support to local business enterprises for the
purpose of encouraging business development. These grants are
recognised in profit or loss upon receipt of these grants. There are
no unfulfilled conditions or contingencies relating to these grants.

The Group has received certain government grants related to the
investments in production plants. The grants related to assets
were recognised in profit or loss over the useful lives of relevant
assets.

The amounts represent the additional input value added
tax deduction, pursuant to the announcement of the State
Administration of Taxation, which became effective from 1 April
2019 onwards.

S B B BT B) = AR E T
RBEBEBERMGTEHHELEET
BTS2 E) - 25BN EZ
EMPREBRTER - EEZEHY
BRNARERGHERHAEE -

b AEBEDRIAETHREERFEREBRDN
BTHE) - mEESBOMBRIAREE
FERAFHAR RS TR

RIEB2019F4 A1 B A MBI R I A
BRRE  ZELHENEREEBEM
AT
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Notes to the Interim Condensed Consolidated Financial Information

AR AR S IS E R T

30 June 2026 20266 H30H

The Group’s profit before tax is arrived at after charging/
(crediting):

A& ATRE D&M, (GHA) A
TEEREBH

Six months ended 30 June

BE6A30H1LKEA
2025
Notes RMB’000
HiaF ARET T
(Unaudited)
(REERK)
Cost of services provided and FrigttiRis R EEFER
inventories sold* PR AR* 4,977,474 3,876,936
Depreciation of property, Y - RENEREITE
plant and equipment 53,842 54,166
Depreciation of right-of-use assets FRESEITE 30,302 28,515
Less: capitalised in property, W R BE R
plant and equipment BEER 950 -
Depreciation charged to profit or loss REBEFIBREITE 29,352 28,515
Amortisation of other intangible assets™  EL b 2 & A 84 108 108
Lease payments not included in the Rt AHEABEN
measurement of lease liabilities MERR 10,454 11,073
Research and development expenses**  #ff 8% ff sz 123,606 112,811
Employee benefit expense (including EERMNAZ(BEES
directors’ and chief executive’s K= THRAG
remuneration): i) -
Wages and salaries TEKRF® 389,789 341,894
Pension scheme contributions and RINEFTEIRARALE
social welfare**** Py | e 70,991 57,902
460,780 399,796
Foreign exchange differences, net MR ZERE - JFER 84,721 (7,358)
Fair value changes of financial assets AR BEGTEAHEES)
at fair value through profit or loss FFAEHEZNESHRE
ENAREBEED 4 (39,558) (15,593)
Fair value changes of financial liabilites LA R # B{EET 2 B H&H)
at fair value through profit or loss SFAEHBEZENSRE
EBERAREEED = (556,904)
Losses/(gains) on disposal of items of HEME - BEMKREEE
property, plant and equipment, net WEE (W) - F58E 9 (1,556) 1,681
Listing expenses il aha = 16,184
Auditor’s remuneration ELGIEA ) 1,200 1,200
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Notes to the Interim Condensed Consolidated Financial Information

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

ko

The amortisation of other intangible assets is included in
administrative expenses in profit or loss.

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

Hkkk

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

The Group is subject to income tax on an entity basis on
profits arising in or derived from the tax jurisdictions in which
members of the Group are domiciled and operated. Pursuant
to the rules and regulations of the Cayman Islands and BVI,
the Company and the Group’s subsidiaries incorporated in BVI
are not subject to any income tax. For the Group’s subsidiaries
incorporated in Hong Kong, pursuant to the two-tiered profit
tax rates regime, the first HKD2,000,000 of assessable profits
under Hong Kong profits tax during the reporting period were
subject to a tax rate of 8.25%. The remaining assessable
profits above HKD2,000,000 will continue to be subject to a
tax rate of 16.5% during the reporting period.

PRC corporate income tax has been provided at the rate of
25% on the taxable profits of the Group’s PRC subsidiaries for
the reporting period.

AR B AR S IS E M

30 June 2026 202656 H30H

- PRt IR REEFRRABERYIX -
BERRGHTE  ERABEERERET
RABRMBS - ZFERXXIREEALXH
BRMAEBRENRBRER -

- HAth & E R HRT AR NI TERX -

MEFXBEEYE  BERREFE -
ERREEFERETIRAEENFAX
ZERI M A LS BR T EBWE
HARRE R A -

e BEAKEWERSEI) WEARRLES
HFOKF RS IR

RNEBAREBEERNEBKE QRN
TE RS FTTE R 1% RARE S B AR k8RS 1Y
FEBRFAER - REHRSHESRABE
ZEHENHAARBAL - RABRAEER
RERZBESEMAANE R R BER
MEMATEH - EAEEREBFMKL
BB ARIME « AR AR S F15 5 K &
B wEBEAREBEEERERAENS
2008 7 7T K JE SR T 7 B 12 8.25% Bt R 4
W o R AR T 2008 B TT A FE IR
Tt 71 7 Al A B 421 6.5 % B R 4 4

RI|BEMRE - AEEHRPBENE QR
R B R25% MR EFHRP B EMFRE
e
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30 June 2026 202656 H30H

According to the notices (Zhe Zheng Ban [2015] No. 66,
Jing Wei Fa [2017] No. 13 and Jing Zheng Ban Investment
Memorandum [2020] No. 22) on the economic development
of Jingning She Autonomous County issued by the General
Office of the People’s Government of Zhejiang Province, the
People’s Government of Jingning She Autonomous County,
and the General Office of the People’s Government of Jingning
She Autonomous County, respectively, investment enterprises
registered in the Jingning She Autonomous County are
entitled to a preferential income tax policy for 10 years since
the date of registration. Accordingly, certain of the Group’s
PRC subsidiaries registered in the Jingning She Autonomous
County are entitled to a preferential income tax exemption for
the reporting period.

According to the Notice of the Ministry of Finance and the
State Administration of Taxation on the Preferential Enterprise
Income Tax Policies of the Guangdong-Macao In-Depth
Cooperation Zone in Henggin (Cai Shui [2022] No. 19),
qualified industrial enterprises located in the Guangdong-
Macao In-depth Cooperation Zone of Henggin will be subject
to a reduced enterprise income tax rate of 15%. Accordingly,
one of the Group’s PRC subsidiaries registered in the
Guangdong-Macao In-Depth Cooperation Zone in Henggin
is entitled to a preferential income tax rate of 15% for the
reporting period.

Certain of the Group’s PRC subsidiaries are accredited as
“High and New Technology Enterprises” and were therefore
entitled to a preferential income tax rate of 15% during the
reporting period. Such qualifications are subject to review by
the relevant tax authority in the PRC for every three years.

One of the Group’s PRC subsidiaries is engaged in businesses
in the “Encouraged Industries in the Western Region” and was
entitled to a preferential corporate income tax rate of 15% for
the reporting period.

Certain of the Group’s PRC subsidiaries are qualified as small
and micro enterprises and were entitled to a preferential
corporate income tax rate of 5% for the reporting period.

GUMING HOLDINGS LIMITED INTERIM REPORT 2026

BRENIEARBGHRARE S2&KE
BHRARBNUREEZRAEREARK
FHAESNBEENEANSERREEH
A IR A R A0 O B [2015]665% « &
ZE[2017)135% ~ S HPHE & = 8%[2020]22
) REERRERGAMMRERLES
HZHBEL AR 10FNEEMEH
B o Bt - RIREHR - AEBREE
BRERBEMOETHEMBE AT FE
ZHEEEMRSHRSL

BEMBBHEELARERNEEERRE
SERMEMESHEBBERA A (B
[2022119%%) « R EBEEERREESER
HEBHEMEEDLZE  HIR15% MR
WRERES - Bt - AEB—BREE
EBRAEAEEAMOTEMBRR - ©
HEHMZE15%NERATERHE -

RIBEMRE - AEEETHEMB QA%
RERIBHRMEE] > TH15%NEZR
PSR R - ARAER i h B AE R TR 514
BE=F8Z K-

AEBEEF KT EKHERREE R
EEBEEERX INER  IRREHRREER
16%HBEEEMEHRE -

AR EE T EHEA RS EBANM
¥ REREDET AR ERL LG



Notes to the Interim Condensed Consolidated Financial Information

AR B AR S IS E M

30 June 2026 202646 H30H
According to the applicable PRC tax regulations, dividends BIEEANPERAEER NPT
distributed by a company established in the PRC to a foreign A AFE2008F 1 A1 H 2 & BREA FE @R
investor with respect to profit derived after 1 January 2008 are NGB E D IR BB E B MN10% ) P
generally subject to a 10% PRC withholding tax. If a foreign TEHH - WREBEMALARINEEE
investor incorporated in Hong Kong meets the conditions and FEFPEHEEEI TN E 2B IENTHE
requirements under the double taxation treaty arrangement A NIRRT - BMEBEBIBRB XS
entered into between the PRC and Hong Kong, the relevant B5% o
withholding tax rate will be 5%.
The income tax expense of the Group for the reporting period is NEFRREEABNERERSHTOT -

analysed as follows:

Six months ended 30 June

HZ6H30R L~EA
2025
RMB’000
AR#ETx
(Unaudited)
(REEZ)
Current — PRC income taxes BIE — R RIS
Charge for the period HR IR 378,072 265,395
Current — Hong Kong profits tax BNVER— BB RIS
Charge for the period HA$0BR 3,518 6,030
Deferred JRIE (5,808) (18,125)
Total @5t 375,782 253,300
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Notes to the Interim Condensed Consolidated Financial Information

AR AR S IS E R T

30 June 2026 202646 A30H
A reconciliation of the tax expense applicable to profit before BARNTRIRERI W B AR TR 3K
tax at the statutory tax rates for the jurisdictions in which the EENRLEERATRRAEEANS
Company and the majority of its subsidiaries are domiciled BETAENHRIEREY - HIRERHRHEAE
and/or operate to the tax expense at the effective tax rates, MMIERS AR - UWRERRR(AVEE
and a reconciliation of the applicable rates (i.e., the statutory TR ERERF R EBRT ¢

tax rates) to the effective tax rates, are as follows:

Profit before tax

Tax at the PRC corporate income tax rate of
25%

Effect of withholding tax on the distributable
profits of the Group’s PRC subsidiaries

Effect of tax concessions and differing tax rates
in different jurisdictions

Income not subject to tax

Expenses not deductible for tax

Research and development super deduction

Tax losses and temporary differences
utilized

Tax charge at the Group’s effective rate
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Six months ended 30 June

EHZ6H30E LA A
2025
RMB’000
ARMET T
(Unaudited)
(RIEEZ)
BRI AT 1,943,985 1,879,768
RP B EMESHRE
25%=T EHTIIA 485,996 469,942
TEHFL A S B P BT B
ANRIA DM BN TE 77,166 50,000
B EBER TR AAER
SRk RS 0)=2 (157,286) (112,354)
AT ERB A (7,401) (139,226)
AT 2 1,577 779
8% pnETHNER (17,714) (14,567)
EERARIEBEEER
EREER (6,556) (1,274)
RAREEERREGTER
WIBRX 375,782 253,300



Notes to the Interim Condensed Consolidated Financial Information

AR B AR S IS E M

30 June 2026 202656 H30H

Six months ended 30 June

EHZE6H30H LAEA
2025
RMB’000
AR%T
(Unaudited)
(REEER)
Dividends declared to existing shareholders M EMAIRAREST IR
prior to the Listing =N - 1,740,000
Dividends declared to existing shareholders MIEERREIREE 1,033,976 -
Dividends declared to non-controlling interests ~ [@)FE1Z ik i 25 5 R A% & 2,308 33,000
1,036,284 1,773,000
On 22 June 2026, the Company passed a shareholders R2026F 6228 « ARBIEBAE R
resolution to declare a dividend of RMB1.03 billion to existing £ RARAERRSTEKEREARE103E
shareholders, which will be settled in batches in August and TC 0 202658 A K12 AnHtiEE - A%
December 2026. The dividend was recommended by the BETRARREEGHR2026F3 250 £17
Company’s board of directors at the board meeting held on WEFEEHLEE -

25 March 2026.

On 17 April 2026, one subsidiary of the Company passed 202654 A17H - AAF—RHEARR
a shareholders resolution to declare a dividend to its BIFEE RS mMERETIREEARE230
shareholders, with RMB2.3 million to its non-controlling BT P E IR AERS - SRED 202645 A
interests, all of which had been settled by cash on 14 May 14 AL 4EE -

2026.
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Notes to the Interim Condensed Consolidated Financial Information

AR AR S IS E R T

30 June 2026 202656 530H
(a) Basic (@ EX
The calculation of the basic earnings per share MEEEREREImME - BIRER
amounts is based on the profit for the period BN S EIIRER AR T @Rz
attributable to ordinary equity holders of the parent, B ANERERAFE A R HREETESN
and the weighted average number of ordinary shares T A% Ik S 15 81 H 2,378,185,860
of 2,378,185,860 (2025: 2,260,163,805) outstanding B (20254 :2,260,163,8050% )51 E ©
during the period.
The calculation of basic earnings per share is based S GRREA R TR -
on:
Six months ended 30 June
BZ6H30A8 LB A
2025
(Unaudited)
(REEX)
Earnings Z7
Profit attributable to ordinary equity holders B} A & & @A IEZR IS A
of the parent (RMB’000) AJE(LFE
(AREBFIT) 1,570,785 1,625,473
Shares 12
Weighted average number of ordinary Hi B TIEINE BARAY
shares outstanding during the period DOkE 4 85 2,378,185,860 2,260,163,805
Basic earnings per share (RMB) FIREARZET)
(AR#TT) 0.66 0.72
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(b)

Notes to the Interim Condensed Consolidated Financial Information

Diluted

The calculation of the diluted earnings per share
amounts is based on the profit for the period
attributable to ordinary equity holders of the parent,
adjusted to reflect the changes in fair value of financial
liabilities at fair value through profit or loss, where
applicable. The weighted average number of ordinary
shares used in the calculation is the number of ordinary
shares outstanding 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.

(b)

AR B AR S IS E M

30 June 2026 202656 H30H

ws
BREERNSBEENRSRRE
AR HE 2 A A B A B A DB A
B KRABRURBMNUAABEAE
BHEHHAZHESNEREE
MAREBEZY(NER) - SHEM
ReEBRNEFIE8E R ES
B BN 2 F P R B I R B AT ESNY
ERBREBARBRAAELEEE
ERBRERETERBRAE AR
B AT B TR B B A IR T
BHA -

Six months ended 30 June
HZ6H308 IEE A

Earnings
Profit attributable to ordinary equity
holders of the parent (RMB’000)

Less: Fair value changes of financial
liabilities at fair value through
profit or loss (RMB’000)

Profit attributable to ordinary equity
holders of the parent used in the
diluted earnings per share calculation
(RMB’000)

Shares

Weighted average number of ordinary
shares outstanding during the period
used in the basic earnings per share
calculation

Adjustment for:
Convertible redeemable preferred shares

Adjusted weighted average number of
ordinary shares outstanding during the
period used in the diluted earnings per
share calculation

Diluted earnings per share (RMB)

a7
BAREBEESFEEA
FRIEFE(ARETIT)

W AARBERE AR
SBYEE A B RS M
SREFEOASBE
BB(ARETT)

N Esdive e gapll:y
SRR EBEERFEE
AREAEFHE
(AREBTIT)

V&)

AR EERERR TR
HAR BTSN E AN
BFHHE

BT He A -
AT P L 55
B E SR AT

HIRBITIEIMNE BAE
AR IEFHEE

BRESAEN(ARET)

TR

1,570,785

1,570,785

2,378,185,860

2,378,185,860

0.66

2025
(Unaudited)
(REEZ)

1,625,473

556,904

1,068,569

2,260,163,805

66,956,526

2,327,120,331

0.46
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Notes to the Interim Condensed Consolidated Financial Information

AR AR S IS E R T

30 June 2026 20266 H30H

During the six months ended 30 June 2026, the Group
acquired assets at a cost of RMB146,155,000 (30 June 2025:
RMB75,873,000).

Assets with a net book value of RMB28,352,000 were
disposed of by the Group during the six months ended 30
June 2026 (30 June 2025: RMB16,341,000), resulting in a net
gain on disposal of RMB1,556,000 (30 June 2025: net loss of
RMB1,681,000).

As at 30 June 2026, the buildings held by subsidiaries of
the Company with net carrying amounts of approximately
RMB240,450,000 were pledged to secure bank facilities
granted to the Group (31 December 2025: RMB240,450,000).

Gross long-term trade receivables
Less: Due within one year

Net long-term trade receivables
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HZE2026F6 308 IE/NER - AREBEYWRE
BENKRANAANRE.46155(87T (202556
H30H : AR¥7,587.387T) °

HZE2026F6A30HIENER - AEEHE
BREFEAAREE?2,835.28 7T (202596 A
30H : ARM1,6341BT)MEE B
&R s A R#155.68 7T (202596 A 30
B FEBARK1681ET) °

R2026F6 A30H + AAFIMBAGRFA
MR FEN B ARE 24045 TTHIEF
BRI - (EAAEBEEREITHENER
(202512 A31H : AR¥2.4045(87T) °

31 December
2025

2025%F
12A31H
RMB’000
AR®T T
(Audited)
(RREZ)

RHIE S EINGIALREE 506,764 591,804
W —FREIE

(423,672) (427,663)

RHIE S EINGIRF58 83,092 164,141



11.

12.

Notes to the Interim Condensed Consolidated Financial Information

A AR S M IS R M

30 June 2026 202646 H30H
INVENTORIES 11. &E
<[)1[I[;[-= 31 December
2026 2025
20264 20255
6H30H 12A31H
RMB’000 RMB’000
AR¥T T AR¥T T
(Unaudited) (Audited)
(REEER) (RREX)
Raw materials RAE 143,527 161,258
Work in progress TR 110,509 95,987
Finished goods SR 859,329 1,062,778
Total BET 1,113,365 1,300,023
TRADE RECEIVABLES 12. EZEWFIE

An ageing analysis of the trade receivables as at the end of
the reporting period, based on the dates of delivery of goods
and equipment/rendering of franchising services, is as follows:

RIS ok - 5 UGB B B 5 47 (2
R R, R B IR #) B 29
T

<[00I 31 December

2026 2025

20264 20254

6H30H 12H31H

RMB’000 RMB’000

ARMT T ARBT T

(Unaudited) (Audited)

(REEEZ) (REEZ)

Within 1 month 1EAR 163,763 169,170
1 to 3 months 123{EA 65,901 69,959
3 to 6 months 3%61E A 48,320 113,224
6 months to 1 year EEIES 210,111 131,044
Over 1 year 1F A E 143,721 104,593
631,816 587,990
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Notes to the Interim Condensed Consolidated Financial Information

R B R S M IS R M

30 June 2026 202646 A30H
13. PREPAYMENTS, OTHER RECEIVABLES 13. FE{{tR:IE - HtEW B R Hth
AND OTHER ASSETS BE

<[N8 31 December

2026 2025

20264 2025%F

6H30H 12H31H

RMB’000 RMB’000

AREET T ARET T

(Unaudited) (Audited)

(REEZ) (RREZ)

Prepayments to suppliers L FE R S A RO TS 5R0B 111,717 161,884

Prepaid expenses X 60,097 54,377

Deposits b 21,898 15,226

Value-added tax recoverable FIEFNLER 107,009 134,787

Others EAfth 30,105 24,357

330,826 390,631
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Notes to the Interim Condensed Consolidated Financial Information

14. CASH AND BANK BALANCES, 14.
RESTRICTED CASH AND LONG-TERM

BANK DEPOSITS

IR S M E R

30 June 2026 202656 H30H

BERRITERR - ZIRHERS
RERHBRITER

<[00I 31 December

2026 2025

20264 20254

6H30H 12A31H

RMB’000 RMB’000

ARMET T AR¥ET T

(Unaudited) (Audited)

(REEFR) (#RBEZ)

Cash on hand and cash at banks FEBEe METTRS 3,062,057 3,885,797
Short-term bank deposits ROHAIRITIE X 233,352 434,798
Cash and bank balances B MIRTTHES 3,295,409 4,320,595
Restricted cash TRREIIRS 6,525,460 6,481,855
Long-term bank deposits REIRITER 360,452 411,860

As at 30 June 2026, restricted cash of RMB6,525,460,000 (31
December 2025: RMB6,481,855,000) was pledged for the

Group’s bank facilities.

20266 A30H © IBHIBE AR
65.254618 7T (2025412 A31H : AR
64.8185518 ) B ER - UEUSAEER
RITRE ©
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Notes to the Interim Condensed Consolidated Financial Information

AR AR S IS E R T

30 June 2026 202656 H30H
An ageing analysis of the trade payables as at the end of the R|ER  BFRNFIBAREZHHN
reporting period, based on the invoice date, is as follows: BEEA AT -

31 December

2025

2025%F

12H31H

RMB’000

AR¥T T

(Audited)

(RERX)

Within 3 months 3EAR 922,243 966,722

3 to 6 months 3%61EA 35,531 24,405

6 months to 1 year EPEENES 6,232 978

964,006 992,105
As at 30 June 2026, included in the Group’s trade payables 20266 H30H « NEEE 5 ENZIEHR
were amounts due to the related parties of RMB4,300,000 (31 FERREES T IR A AR 4308 7T (2025
December 2025: RMB4,057,000) (note 19(b)). F12 8318 : AR®405.78 7T) (Mt

19(b)) °
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Notes to the Interim Condensed Consolidated Financial Information

IR S M E R

30 June 2026 202646 H30H
16. OTHER PAYABLES AND ACCRUALS 16. HWENFERESER
<0G 31 December
2026 2025
2026%F 2025F
6H30H 12A31H
RMB’000 RMB’000
AR¥ T AR%T
(Unaudited) (Audited)
(REEER) (REER)
Payroll and welfare payable JER T & RABH 114,376 143,017
Tax payable other than corporate income tax Brib S PATISTRINY PR
18 56,748 30,305
Deposits received B UL % 175,143 109,134
Other payables for property, plant and Y% - R MR BN HA
equipment JERTFRIE 42,185 70,496
Accrued expenses EETER 242,494 178,586
Payables for acquisition of land use right BB 1 P MR FE AT
I8 227,745 -
Dividend payables FEfT AR B 1,085,238 2,290,024
Other payables E A R FUE 5,274 6,270
1,949,203 2,827,832

TToRPHRE HERRERAT
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Notes to the Interim Condensed Consolidated Financial Information

R B R S M IS R M

30 June 2026 202646 A30H
17. SHARE CAPITAL 17. B
<[)[I[;[-1" 31 December
2026 2025
20264 20254
6H30H 12H31H
RMB’000 RMB’000
AR¥T AR¥T T
(Unaudited) (Audited)
(REERK) (=)
Authorised: VERE ¢
Number of ordinary shares of US$0.00001 each & JREI{EH0.000013E T
TR EE 5,000,000,000 5,000,000,000
Issued and fully paid: EEITRERE
Number of ordinary shares of US$0.00001 each & E{E0.00001ZE 7T &Y
TimARER 2,378,185,860 2,378,185,860
Par value of ordinary shares (RMB’000) TEEEEARETT) 162 162
18. COMMITMENTS 18. &iE
The Group had the following contractual commitments at the REREER  NEEB AT ELRIE

86

end of the reporting period:

30 June
2026
20264
6H30H

RMB’000
ARBFT
(Unaudited)
(REEZ)

Contracted, but not provided for purchase of BRTAEREE - BE
property, plant and equipment Wz - BE MEE 716,992

31 December
2025

2025%F
12A31H
RMB’000
AR¥ET T
(Audited)
(RER)

21,020
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Notes to the Interim Condensed Consolidated Financial Information

IR AR S A 35 B R B EE

30 June 2026 202656 H30H
(@) Transactions with related parties (@) EEEBAINXS
The Group had the following transactions with related REAR - NEB HEEEE FETAT

parties during the period: 5

Six months ended 30 June

HZ6H30H LB A

2025

RMB’000

AR¥T T

(Unaudited)

(REER)

Purchase of goods: S g -

Companies controlled by Mr. Wang Yun'an AN FE{TEEF =
gnd Mr. Qi ?(lf;\, executive directors of the 22 4 HE R R S A 4

ompany ()(i) e A T 9,055 4,532

Notes: Hiat -

0] The purchases from the related parties were conducted i) BRI B B ES AR IR
in the ordinary course of business and based on $1F 77 H R E M P ZE G TRETT o
commercial terms mutually agreed by the counterparties.

(ii) The above related party transactions also constitute (ii) il BARE 5 X 5 IMERL E AR RIS
connected transactions or continuing connected V4AEFI R TEMRRER 5 ER
transactions as defined in Chapter 14A of the Listing ERXS o

Rules.
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Notes to the Interim Condensed Consolidated Financial Information

IR EAAR S M I E R

30 June 2026 202646 A30H

19. RELATED PARTY TRANSACTIONS

(Continued)

19. LIRS (F)

88

(b) Outstanding balances with related parties (b) EERFEESHIREZREER
<L 31 December
2026 2025
20264 20254
6H30H 12A31H
RMB’000 RMB’000
AR®T T AR¥T T
(Unaudited) (Audited)
(REER) (fEER)
Trade related: EZHE -
Trade payables B S EMARIE
Companies controlled by Mr. Wang Yun'an ~ BZANARESITESETE
and Mr. Qi Xia, executive directors of the P MR R S Ay
Company GllEOVNG]| 4,300 4,057

As at 30 June 2026 and 31 December 2025, the
Group’s outstanding balances with related parties were
all unsecured, interest-free and repayable on demand.

(c) Compensation of key management
personnel of the Group

Short-term employee benefits

ySEGIEER

(c)

7202646 A 30 H 20254 12 431
B AEEEBRET A REEER
VREERR  RENBRERERE -

REBETEEE A SN

Six months ended 30 June

HZE6H30H IL/<fEA
2026 2025
RMB’000 RMB’000
ARYET T AR®T T
(Unaudited) (Unaudited)
(RE&ERK) (REBER)
3,325 4,309
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Management has assessed that the fair values of cash and
bank balances, restricted cash, 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.

The fair values of the financial assets and liabilities are included
at the amount at which the instrument could be exchanged
in a current transaction between willing parties, other than
in a forced or liquidation sale. The following methods and
assumptions were used to estimate the fair values:

The fair values of long-term bank deposits, long-term trade
receivables and long-term interest-bearing bank borrowings
have been calculated by discounting the expected future
cash flows using rates currently available for instruments
with similar terms, credit risk and remaining maturities. The
carrying amounts of long-term bank deposits, long-term trade
receivables and long-term interest-bearing bank borrowings
approximate to their fair values.

30 June 2026 202656 H30H

ERECHERES MRITER - XRHIE
T BHREFIA - EHEMNFE  FTA
NI - B EWEREMEEN S
BMEE s ARMEMNREREFTERAN
TRABBURFRRITERNAAEESR
HREERS  TESHNZFTAES
MEH -

TREEMABNARBENERER S
CGERAzERNE)EARITLTEDN
ARXRSEBAR « LT HERBRBRE

BrnfEE:

RHISRTER  RAEZRUFARKH
AERITERN A BERREEANA
BRELUGR  EERRBLRBTFHNTA
ML EBRRARARKIRS REFTE - K
RITHER - REEZREGBERKE S
RITERHEMERE AR (EERS
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30 June 2026 202656 H30H

The fair values of wealth management products included in
financial assets at fair value through profit or loss has been
estimated using a discounted cash flow valuation model
based on the market interest rates of instruments with similar
terms and risks.

The fair value of unlisted equity investment designated at
fair value through other comprehensive income, has been
estimated using a market-based valuation technique based
on assumptions that are not supported by observable market
prices or rates. Management has estimated the potential
effect of using reasonably possible alternatives as inputs to
the valuation model.

The Group’s finance department headed by the finance
manager is responsible for determining the policies and
procedures for the fair value measurement of financial
instruments. The finance manager reports directly to the
chief financial officer. At each reporting date, the finance
department analyses the movements in the values of financial
instruments and determines the major inputs applied in the
valuation. The valuation is reviewed and approved by the chief
financial officer.

GUMING HOLDINGS LIMITED INTERIM REPORT 2026

SARAABEFELEZEEH T AEHE
SNEMEENEMEMNAAEBEDE
REBBLUERE R TANT IS X
ERMRA S REMHERIETEET

BERUAABEFEEEZEH A AHAM
EHRENIFETRERENAAEE
RERARFHABREMSEBR MR HF
MRE - EKAERMSHEERTGE -
EEECEERAEANENERIERF
REEERNEABIENEETE -

AEBURBEERENVBHMaESE
EEBMITAR jtf’ifﬁ.ﬁriﬁ’]ﬂ( RNMARR ©
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Notes to the Interim Condensed Consolidated Financial Information

Below is a summary of significant unobservable inputs to the
valuation of financial instruments together with a quantitative
sensitivity analysis as at 30 June 2026 and 31 December
2025:

Valuation Significant
technique unobservable input

AR B AR S IS E M

30 June 2026 202656 H30H

LA 51172202646 A30H k2025412 A
S1HSR T AMENERTITERG A
BREE  BRE(LEREI

Sensitivity of fair
value to the input

fRERM EXRTAEHERARE DAABEHBABBNRRBE

Equity investment Valuation multiples  Average P/S
designated at fair multiple of peers
value through OCI

BEERNARBENE [ERH DESSSIFES
BEZFHAHEMER (=
Wt BHER &

DLOM

= SRR
GiE:

30 June 2026 5% increase/decrease in the
(unaudited): 1.61 multiple would result in
increase/decrease in fair
value by RMB12,709,000/
RMB12,709,000
202646 A30H B8 LT TBE5% 585
(REEZ) 1 1.61 DABEENRDAR
#1,27098 7T/ AR
1,270.987C

31 December 5% increase/decrease in the
2025: 1.75 multiple would result in
increase/decrease in fair
value by RMB12,038,000/
RMB12,038,000
202512 A31H :  fEE EF TREE% B
1.75 DABELN HLAR
#1,203.88 7T/ AR

i —

1,203.8&7C

30 June 2026 5% increase/decrease in the
(unaudited): 24.0%  multiple would result in
decrease/increase in fair
value by RMB4,013,000/
RMB4,013,000
20266300 (K BE LA, THE%EEHA
RERZ) 24.0% REBERDEMARE
401.387T,/ AR#401.38
7T

31 December 5% increase/decrease in the
2025: 25.0% multiple would result in
decrease/increase in fair
value by RMB4,013,000/
RMB4,013,000
2025128318 :  fEEEF TRES%IGERA
25.0% REERD TEMARE
401.387T,/ ARM401.38
e
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Notes to the Interim Condensed Consolidated Financial Information

R B R S M IS R M

30 June 2026 202646 A30H

20. FAIR VALUE AND FAIR VALUE 20.
HIERARCHY OF FINANCIAL
INSTRUMENTS (Continued)

The discount for lack of marketability represents the amounts
of premiums and discounts determined by the Group that

ERMTANQIABEERAREE
B4R (&)

BRE SR M 0 TR A R B
52 BB BN A B R B

92

market participants would take into account when pricing the FIT:EREE -
investments.
Fair value hierarchy AREEER

The following tables illustrate the fair value measurement

hierarchy of the Group’s financial instruments:

Assets measured at fair value

As at 30 June 2026 (Unaudited)
Equity investment designated at fair

H2026E6A30 R (REEHR)
ETANDABENERE

TR AEESRTANAAEE

B
UARBENENEE

Fair value measurement using

ERATRRETNAREETE

Quoted
prices in Significant Significant
active observable  unobservable
markets inputs inputs
(Level 2) (Level 3)
wegne  EATER  EATTER
HRE BAHE BAHE
(E18) (%E28) (%38)
RMB’000 RMB’000 RMB’000

AR®T R AR®T AR®TR

(Level 1)

halll
i
foi

ast
RMB'000

AR®TR

value through OCI FE ALMZENEN
RiERE - - 254,173 254,173
Financial assets at fair value through AR BEGTEEEEHA
profit or loss THEXNSREE - 953,529 - 953,529
Total =t - 953,529 254,173 1,207,702
As at 31 December 2025 (Audited) R2025612 4318 (FER)
Equity investment designated at fair EEBURAEBETERLE
Ivalue through OCI Bt AL th 2 ARG E
RE& - - 240,769 240,769
Financial assets at fair value through AR BEFEEEZHTA
profit or loss THEXNCREE - 1,347,282 - 1,347,282
Total @zt - 1,347,282 240,769 1,588,051
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Notes to the Interim Condensed Consolidated Financial Information

AR B AR S IS E M

30 June 2026 202646 H30H
Fair value hierarchy (Continued) AREHEBER(E)
Assets measured at fair value (Continued) UAREESBNEE(E)
The movements in fair value measurements within Level 3 REIR - B3R AL EESELFHOT
during the periods are as follows:
2025
RMB’000
AR%T T
(Unaudited)
(RISER)
Equity investment designated at fair BEABUARBEAERHES
value through OCI: AR EEWERNRERE
At 1 January M1A1H 240,769 258,031
Total gains/(losses) recognised in OCI REM P EREEROKE
(BB 13,404 (24,244)
At 30 June R6H30H 254,173 233,787

During the period, there were no transfers into or out of Level
3 for both financial assets and financial liabilities (six months
ended 30 June 2025: Nil).

As of 30 June 2026 and 31 December 2025, the Group did
not have any significant contingent liabilities.

KRR eHEERSREBENEIRL
e A 5 (B 2202556 A30H L/ E
A:Z)o

B =2026%6 A30H K20256%12 A31H -
ARELETAEALARRE -
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30 June 2026 202656 H30H

On 2 July 2026, the Group completed the subscription and
issuance of convertible bonds in an aggregate principal
amount of HK$1,960 million. The initial conversion price is
HK$23.54, assuming full conversion of the bonds at the initial
conversion price of HK$23.54 per share, the bonds will be
convertible into approximately 83,262,531 conversion shares.

On 2 July 2026, the Group also repurchased 34,000,400
of its shares on The Stock Exchange of Hong Kong Limited
at HK$20.38 per share, with a total consideration of
approximately HK$693 million.

On 13 July 2026, the Group repurchased 5,000,000 of
its shares on The Stock Exchange of Hong Kong Limited
at HK$20.02 per share, with a total consideration of
approximately HK$100 million.

On 14 July 2026, the Group repurchased 288,000 of its
shares on The Stock Exchange of Hong Kong Limited
at HK$19.99 per share, with a total consideration of
approximately HK$5.76 million.
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M2026%F7 A28 - AEBETEK T AT HIRE
FHRBEET AL SEA106E
BT o U R(E 523548 T - Bk
EEFBHIRV T EREFR3.54B LE
o ZALE S A 5 %)83,262,531 ik 8

Bt o

R2026F7 A28 » REBITAREBHER
SHAR QT AFR20.3878 T B @ &
E 34,000,400 f& 15 + B B4 A6.931E
I

R2026F7 138 » REBREEBHER S
FrA R A BIAFHK20.02/8 THER R ER
5,000,000 %17 + BRELDABIEETT -

R2026F7 H148 - AEEREBH SRS
Fr AR A Al AR 19.99/8 JT H (B 1% Bl i &
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In this interim report, the following expressions have the meanings set WA HERRES - B EBHHEI © ToFE
out below unless the context requires otherwise: BTIXFERE

“Acting-in-Concert Arrangement”

[—B1T8 %5k

“active members”

[EEEE |

“Audit Committee”
[BxEEg]

“Board”
=

the acting-in-concert agreement entered into by Mr. Wang, Mr. Qi, Mr.
Ruan, Ms. Pan, Modern Leaves Limited, Ancient Leaves Limited, Chivalrous
Lancers Limited, Chivalrous Cavalry Limited, Cousin Tea Limited, Uncle Tea
Limited, Spring Equinox Drinks Limited and Winter Solstice Drinks Limited
on April 14, 2022 acknowledging and confirming that, among other things,
they are parties acting in concert since April 14, 2022 at any meeting of our
Group where each of them and/or the directors appointed by them is entitled
to vote on corporate matters as shareholders or directors and the deed
of adherence to the acting-in-concert agreement entered into by Nascent
Leaves Limited, Chivalrous Knights Limited, Nephew Tea Limited and
Summer Solstice Drinks Limited dated December 27, 2023, details of which
are set out in the section headed “History, Reorganization and Corporate
Structure — Acting-in-Concert Arrangement” of the Prospectus

mESAE - BtE - Brb4 - EZ £+ - Modern Leaves Limited + Ancient
Leaves Limited * Chivalrous Lancers Limited * Chivalrous Cavalry Limited *

Cousin Tea Limited * Uncle Tea Limited  Spring Equinox Drinks Limited &
Winter Solstice Drinks Limited/A202244 A14 A 7] 37 K — 8T8 1 (TR
WRABKEB2022F4 14 ERNAEEEMNEE L —BITBHAL -

MESEEER SIHEEANEETIARIEARRIESHAAETERE
T H th ARE =18 ) K Nascent Leaves Limited * Chivalrous Knights Limited -

Nephew Tea Limited & Summer Solstice Drinks LimitedfT] 37 H Hi A20234F
12A27TH =BT ZNTORE - HBEHNBRERIEL - EHEA

R — —BITERH &

members that placed at least one order through one of our mini programs or
over the counter in a given period

RiIgE B ARBEBRMAN MEFHFIEEREL T B —FETERN

m@
]

the audit committee of the Board

EFeE%%8e

the board of Directors

BFg
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“CG Code”

[{bEEE PRI i1
“Company”
BN i1

“Controlling Shareholders”

[ IR 5
“Director(s)”
[E%] 5

“Global Offering”

[2IREE] |
“GMV”
[GMV ] £

the Corporate Governance Code as set out in Appendix C1 to the Listing
Rules

ERRIMERC PrE B R E VAT R

Guming Holdings Limited (&5 Z 1% B BR A §]), a company with limited liability
incorporated in the Cayman Islands on August 31, 2021

HEEBRBERAR - —RN20214F8A31 BEM SR BEMKZNER AT

has the meaning ascribed to it under the Listing Rules and unless the context
otherwise requires, refers to Mr. Wang, Mr. Qi, Mr. Ruan, Ms. Pan, and the
intermediate holding companies through which they are interested in our
Shares, namely Modern Leaves Limited, Ancient Leaves Limited, Nascent
Leaves Limited, Chivalrous Lancers Limited, Chivalrous Cavalry Limited,
Chivalrous Knights Limited, Cousin Tea Limited, Uncle Tea Limited, Nephew
Tea Limited, Spring Equinox Drinks Limited, Winter Solstice Drinks Limited
and Summer Solstice Drinks Limited

BERFMRAIFME THRE  BXESEMIEIN  BELELE  BELE T
T BRLIUARBREFBERAIRAREEROEEPEZERLE - AD
Modern Leaves Limited  Ancient Leaves Limited * Nascent Leaves Limited -
Chivalrous Lancers Limited * Chivalrous Cavalry Limited + Chivalrous Knights
Limited * Cousin Tea Limited * Uncle Tea Limited * Nephew Tea Limited *
Spring Equinox Drinks Limited + Winter Solstice Drinks Limited X Summer
Solstice Drinks Limited

the director(s) of the Company
AARES

has the meaning ascribed to it in the Prospectus

BEEHBRERMETRE

gross merchandise value
R miHE R
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“Group”, “the Group”,

“ ” o«

we”, “us”, or “our”

N SEREAEEA N

“HK$H or HHKDU
&7l

“Hong Kong”
[&# ]

“Listing”

[

“Listing Date”

[ EmBEH]

“Listing Rules”

[ LR A

“Main Board”

[k

“Model Code”

[#52E<7 Al

the Company and its subsidiaries from time to time

RRRRETKHE AR

Hong Kong dollars, the lawful currency of Hong Kong

BREEEBET

the Hong Kong Special Administrative Region of the PRC
HEEBFRITERR

the listing of Shares on the Main Board of the Stock Exchange on February
12,2025
202552 A12 A B B3 AT AR £

February 12, 2025, being the date on which the Shares were listed on the
Main Board of the Stock Exchange
202552 A12H » BRI OB 32 P AR L ey B HR

the Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited, as amended, supplemented or otherwise modified from
time to time

(BEEMERXSGMBERARZR LTHRAD - LPRHERT SRS AR R
(E2

the Main Board of the Stock Exchange
B A2 AT E R

the Model Code for Securities Transactions by Directors of Listed Issuers
contained in Appendix C3 to the Listing Rules
TR AN SRCIFTEL M EITAE B ETEF R ZHHIRLESTE)
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“MI’. Qiu

[H e ]

“Mr. Ruan”

[Brsed ]

“Mr. Wang”

[EkAE]

“Ms. Pan”
&zt

“Nomination Committee”

[fRRZEE]

“per-store GMV”

[EEJEGMV ]

Mr. Xia Qi (k% 4E), an executive Director, the president of our Company
and one of our Controlling Shareholders

BUREE - HIITESE - ARRBE R PINERRR 2 —

Mr. Xiudi Ruan (St{&3#h 55 4), an executive Director and one of our Controlling
Shareholders

it - ITEERBRPIROERBIR Z —

Mr. Yun’an Wang (EZE% %t 4), founder of our Group, Chairman of the
Board, an executive Director, the chief executive officer of our Company and
one of our Controlling Shareholders

ITERELE  AEBRWEBA  EFEEF  WTEF  ARAEFERITE
REAFIEERARR 2 —

R

Ms. Pingping Pan (#3522 1-), one of our Controlling Shareholders
SR L - BAPIEIERARR 2 —

the nomination committee of the Board

ExgRv%Ee

calculated by multiplying the per-store daily GMV by the number of days in
the relevant period. The number of days for the six months ended June 30,
2026 and June 30, 2025 is 181 days. The per-store daily GMV is calculated
by dividing the total GMV generated by our stores in a given period by the
aggregate of the number of days that each of our stores could be open for
business in the given period, which is measured by the number of days from
(i) the latter of a store’s launch day and the first day of the period, to (i) the
earlier of a store’s closure day and the last day of the period. Launch day
refers to the first day a newly launched store opens for business

1R JE HAGMVIRAME R BRI 8V RBGTH - B2 202656 A30H 20256
AB0R IEREAR B REUA181K « EJE B HIGMVAETH T ARG FIPTER
KHIEANGMVARTERARMBRPIERZ AR & XA REAER - REUZ()
JEHFAZEBEEBNE - RAEEPIEEE R RE BRE —RAFHX
HEtHE - FEXBAEFHAPIELXER
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“per-store number of cups sold”

[ S HTE

“Post-IPO Share Scheme”

[BERAREBEERRDFE]

“PRC”, “China” or “Chinese
Mainland”

[ Bl skl P EI A

“presence”

[ /5]

“Prospectus”

[ ER ]

“Remuneration Committee”
[HFMEES

calculated by multiplying the per-store daily number of cups sold by the
number of days in the relevant period. The number of days for the six months
ended June 30, 2026 and June 30, 2025 is 181 days. The per-store daily
number of cups sold is calculated by dividing the total number of cups sold
by our stores in a given period by the aggregate of the number of days that
each of our stores could be open for business in the given period, which is
measured by the number of days from (i) the latter of a store’s launch day
and the first day of the period, to (i) the earlier of a store’s closure day and
the last day of the period. Launch day refers to the first day a newly launched
store opens for business

REERHELNMEBRMEBHENRETE - BLE20265F6 A30H K&
202556 AB0R LN E AR REUR181K » BERHEENRBNFERER
BHEMPIE R LN E AR BEBRUBRMERFIERZ AR 2 0 REE
A RBUR()EFH VR 2 B B E BIR) 58 — R 2 ()P /E #EE B B E Hisk 1%
—RARWKREGTE - REBENHAMEEEER

the share incentive plan approved and adopted by the Company on January
27, 2025, and amended from time to time, the principal terms of which are
set out in “Statutory and General Information — Post-IPO Share Scheme” in
Appendix IV of the Prospectus
RARI202561 27 B B0 RER I S NRHE T R0 B =T 81 - B
ERE N R ERRMERODEE R —RER — B RARBESERRM TS

the People’s Republic of China, excluding, for the purposes of this report, the
Hong Kong Special Administrative Region, the Macau Special Administrative
Region and Taiwan

PEARKNE  RAREME - TEEFEFHITHRE  RPIFRITHRR

KA

in the context of discussing our regional densification strategy, establishing
“presence” in a province refers to at least 10 “Good me” stores opened in
the province

R mBR P INE R - E— @S HELHBE IREEZERRED
10R[ & & IPIE

the prospectus issued by the Company on February 4, 2025 in connection
with the Hong Kong public offering of the Shares
RARN2025F2 A4B RN BB AR EE TIZENBRER

the remuneration committee of the Board

ExgTMERS

TToRPHRE HERRERAT



“Reporting Period”
[ Hf

“RMB” or “Renminbi”
[ARE]

“Series A Preferred Shares”

[ARF B SER

“Share(s)”

[ B fn

“Shareholder(s)”
e

“Stock Exchange”
[ B 22 P |

“towns and townships”

(%6 ~ 5]

“US$” or “USD”
ES

A(%U
(%]

the six months from January 1, 2026 to June 30, 2026
202641 A1H=2026%46A30H 7~ @ A

Renminbi, the lawful currency of the PRC

FEEEEB AR

series A preferred shares with par value of US$0.00001 each in the share
capital of the Company, comprising of series A-1, series A-2, series A-3 and
series A-4 preferred shares of the Company

AR FRRAH FIREE0.00001 £ TTAR B LR - BIEARFA-1RT]
A-2F75 ~ A-BRFIRA-ARTIBSER

the Securities and Futures Ordinance, Chapter 571 of the Laws of Hong
Kong, as amended, supplemented or otherwise modified from time to time
FREEDIEET1 B(EHF LB ERDD(ETERERT ~ s AR N Esk)

ordinary share(s) in the share capital of the Company with nominal value of
US$0.00001 each
N RAR AN B AR E 150.00001 £ T i) & 3@ A%

holder(s) of Share(s)
SGESEEUN

The Stock Exchange of Hong Kong Limited
BRMAERXHMERLQT]

when used together, towns (#£) and townships (4) refer to all of China’s
township-level administrative areas excluding subdistricts (£473&), which are
typically located in relatively developed, downtown urban areas

RFARERE - 45 SRR BB ARITRE (BRI - FEdmE AN A
BRAME)

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

per cent.

B
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Good me

hEERABIRQA

Guming Holdings Limited
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