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Revenue WA

Gross profit £

Operating profit £ F|&

Adjusted operating profit® 4¢3 %éi%.*g*?ﬁl FEJ‘”

Adjusted operating profit excluding FX®

FIRRIE KB m piE RS & FH 0@

Profit before taxation ¢ BiFI;E

Profit for the period HA P FlJ;E

Profit for the period attributable to: AT~ A £ &G HIRFE :
- Equity shareholders of the Company — A2 a5 % &
- Non-controlling interests — JE1Z %1€z

Earnings per Share: 8RR EF :

- Basic (RMB) — &4 (AR 7T)

- Diluted (RMB) — & (AR# )

Adjusted net profit") &2 E R B

Adjusted net profit excluding FX" @

AIBRE HIBRNEHEFZR B

Adjusted net earnings per share!") ERAREFRBEFFELE"
- Basic (RMB) — &4 (AR 7T)

- Diluted (RMB) — #& (AR# )

Adjusted EBITDA" &R EBITDA"

Financial Performance Highlights

MBRRBE

For the six months ended June 30, YoY
BZ6A30HLLAER Eilsd

2025 2026 Change (%)

20254 2026 F 25)(%)

(RMB in thousands, except
percentages and per share data)

(ARETT - BALEEREERN)

9,393,112 11,498,901 22.4%
4,156,918 5,093,676 22.5%
1,545,949 1,639,910 6.1%
1,587,364 1,486,199 (6.4)%
1,550,794 1,628,637 5.0%
1,194,191 1,296,990 8.6%
905,990 956,591 5.6%
906,030 961,551 6.1%
(40) (4,960) 12,300.0%

0.74 0.79 6.8%

0.73 0.79 8.2%
1,279,503 1,079,115 (15.7)%
1,242,933 1,221,553 (1.7)%
1.04 0.89 (14.4)%
1.04 0.89 (14.4)%
2,187,605 2,255,529 3.1%

Notes:

M

@

Non-IFRS measures. For details, please see section headed
“Non-IFRS Financial Measures” below.

“FX” refers to net foreign exchange gain or loss for the period.

™ 3|5<<55-"}5,Ei7ﬁ%$ﬁ SRR - FEFLHET X
(RIFR IR R BT 4E1R | — 56 -

@ TEXIE ] HEHNE L WS s R R -
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NON-IFRS FINANCIAL MEASURES

In evaluating the business, MINISO considers and uses adjusted
operating profit, adjusted operating margin, adjusted effective tax
rate, adjusted net profit, adjusted net margin, adjusted EBITDA,
adjusted EBITDA margin, and adjusted basic and diluted net
earnings per Share and adjusted basic and diluted net earnings
per ADS as supplemental measures to review and assess its
core business performance. The presentation of these non-IFRS
financial measures is not intended to be considered in isolation or
as a substitute for the financial information prepared and presented
in accordance with IFRS. MINISO defines adjusted operating
profit as operating profit for the period excluding (i) equity-settled
share-based payment expenses, and (ii) gain or loss from fair
value changes of an investment in a limited partnership investing
in the Al industry. MINISO calculates adjusted operating margin by
dividing adjusted operating profit by revenue for the same period.
MINISO defines adjusted effective tax rate as the effective tax
rate excluding the tax impact of adjusted items, under non-IFRS
financial measures. MINISO defines adjusted net profit as profit
for the period excluding (i) equity-settled share-based payment
expenses, (ii) gain or loss from fair value change of derivatives, (iii)
issuance cost of derivatives, (iv) interest expenses related to the
Equity Linked Securities issued by the Company in January 2025
and interest expenses related to the bank loans used for acquisition
of the equity interest in Yonghui, (v) share of profit or loss of
Yonghui, net of tax, (vi) changes in fair value of redemption liabilities
arising from preferred shares, and (vii) gain or loss from fair value
changes of an investment in a limited partnership investing in the
Al industry. MINISO calculates adjusted net margin by dividing
adjusted net profit by revenue for the same period. MINISO defines
adjusted EBITDA as adjusted net profit plus (i) depreciation and
amortization, (i) finance costs excluding interest expenses related
to the Equity Linked Securities and interest expenses related to the
bank loans used for acquisition of the equity interest in Yonghui,
and (jii) income tax expense. Adjusted EBITDA margin is computed
by dividing adjusted EBITDA by revenue for the period. MINISO
computes adjusted basic and diluted net earnings per Share by
dividing adjusted net profit attributable to the equity shareholders
of the Company by the number of Shares used in the basic and
diluted earnings per Share calculation on an IFRS basis. MINISO
computes adjusted basic and diluted net earnings per ADS in the
same way as it calculates adjusted basic and diluted net earnings
per Share, except that it uses the number of ADSs used in the
basic and diluted earnings per ADS calculation on an IFRS basis
as the denominator instead of the number of Shares. Starting from
the first quarter of 2026, to more accurately reflect the Company’s
core business performance, the Company has adopted revised
definitions of adjusted operating profit and adjusted net profit by

b MINISO U Interim Report 2026
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excluding gain or loss from fair value changes of an investment in a
limited partnership investing in the Al industry from the calculation
of these items. The Company recorded loss of nil and RMB829.0
thousand, and gain of RMB25.4 million and RMB53.8 million
from fair value changes of an investment in a limited partnership
investing in the Al industry for the three months ended March 31,
June 30, September 30, and December 31, 2025, respectively. To
ensure comparability, the Company has retrospectively adjusted its
non-IFRS financial measures for prior periods.

MINISO presents these non-IFRS financial measures because
they are used by the management to evaluate its core business
performance and formulate business plans. These non-IFRS
financial measures enable the management to assess its
core business results without considering the impacts of the
aforementioned non-cash and other adjustment items that MINISO
does not consider to be indicative of its core business performance
in the future. Accordingly, MINISO believes that the use of these
non-1FRS financial measures provides useful information to
investors and others in understanding and evaluating its core
business results in the same manner as the management and the
Board.

These non-IFRS financial measures are not defined under IFRS
and are not presented in accordance with IFRS. These non-IFRS
financial measures have limitations as analytical tools. One of
the key limitations of using these non-IFRS financial measures
is that they do not reflect all items of income and expense that
affect MINISQO’s core business. Further, these non-IFRS financial
measures may differ from the non-IFRS information used by
other companies, including peer companies, and therefore their
comparability may be limited.

These non-IFRS financial measures should not be considered in
isolation or construed as alternatives to operating profit, operating
margin, effective tax rate, profit, net profit margin, basic and diluted
earnings per Share and basic and diluted earnings per ADS, as
applicable, or any other measures of performance or as indicators
of MINISO’s core business performance. Investors are encouraged
to review MINISO’s historical non-IFRS financial measures in
light of the most directly comparable IFRS financial measures, as
shown below. The non-IFRS financial measures presented here
may not be comparable to similarly titled measures presented by
other companies. Other companies may calculate similarly titled
measures differently, limiting the usefulness of such measures
when analyzing MINISO’s data comparatively. MINISO encourages
you to review its financial information in its entirety and not rely on
a single financial measure.
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The following table reconciles our adjusted operating profit and TERBHEMEZE20259F 202646 A30 B 1E7~1E A
adjusted operating profit excluding FX to operating profit, and AR ENE - JIRERBRNEHELER
reconciles our adjusted net profit, adjusted net profit excluding FX e R EITEH R - B CHBFRE - FIBRE
and adjusted EBITDA to net profit, for the six months ended June B AT EF ) M AS 2R EBITDA S S F1 B
30, 2025 and 2026. TTHER

For the six months ended June 30,
BZ6H30H L~ fEA

2025 2026

20254 2026 £

(RMB in thousands)
(AR¥TFIT)

Operating profit 482 X8 1,545,949 1,639,910

Add back: 1i1/E] -
Equity-settled share-based payment expenses JAME RS 45 & RIS D S FISZ 40,586 123,723
Loss/(gain) from fair value changes of an investment in a limited partnership

investing in the Al industry R —HEIRENRALERITENGREBEERED

AR EEZEEE (W) 829 (277,434)

Adjusted operating profit (a non-IFRS measure)
RS R GRS amE L)) 15 1F) 1,587,364 1,486,199

Add back: i[9 :
Net foreign exchange (gain)/loss JHE& 3%, (U2 ),/ E51E (36,570) 142,438

Adjusted operating profit excluding FX®"
HIBRE RIBH R FAELE FHE 1,550,794 1,628,637
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For the six months ended June 30,
HZE6H30HL<EA

2025 2026

20254 2026 £

(RMB in thousands)
(AR¥TFITT)

Profit for the period iy %;HE 905,990 956,591

Add back: Ji[] :
Equity-settled share-based payment expenses®

R A E RN IR @ 40,586 123,723
Loss from fair value change of derivatives®®

TTETERARBEEZHEE?O 39,748 141,336
Issuance cost of derivatives® @ $74 T B H)3E1TR 4@ @ 44,664 =

Interest expenses related to the Equity Linked Securities and the bank loans

used for acquisition of the equity interest in Yonghui® ERRZZ #5355 &

AR BRI IRITE R B R A BF @ 128,351 147,820
— Interest expenses related to the Equity Linked Securities® ©
— B RHBNESBRNT S0 89,885 101,388

— Interest expenses related to the bank loans used for acquisition
of the equity interest in Yonghui®

— EAR I ERENIRITERE BN EMZe 38,466 46,432
Share of loss/(profit) of Yonghui, net of tax®
SMaBER,(FIE) - BiegEe 119,335 (60,289)
Changes in fair value of redemption liabilities®
R A AR EEEE? - 47,368

Loss/(gain) from fair value changes of an investment in a limited partnership
investing in the Al industry @® R —RIIR AR A TR ETENBR A B E

WEM AR EEESEE, (W) 829 (277,434)
Adjusted net profit (a non-IFRS measure)
RARTFRE GEC(RB T Bk s ER)) 81Z) 1,279,503 1,079,115

Add back: Ji/E] :

Net foreign exchange (gain)/loss JHE 3%, (U2 ),/ E518 (36,570) 142,438
Adjusted net profit excluding FX™" ZIBRE 518 AR FEF)HE 1,242,933 1,221,553
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Adjusted net profit (a non-IFRS measure)

For the six months ended June 30,

HBE6H30H LLAEA
2025 2026

2026 £

20254

(RMB in thousands)
(AR¥TFIT)

RARFR B GECBEIFRI %S R ) 151%) 1,279,503 1,079,115
Add back: Ji/9] -
Depreciation and amortization 78 & & $4 554,016 739,113
Finance costs excluding interest expenses related to the Equity Linked

Securities and the bank loans used for acquisition of the equity interest

in Yonghui B 5 AR (8 45 B AR SR EMAFE 25 I B2 AR PO U I sk i R i Y

RITERBRANEFHX) 65,885 96,902
Income tax expense FriSHi 5 288,201 340,399
Adjusted EBITDA (a non-IFRS measure)
RIAREBITDA (FECEFR B B3 5 2ERI ) 1513 ) 2,187,605 2,255,529

Notes:

(1) “FX” refers to net foreign exchange gain or loss for the period. 1)

(2)  These adjustment items have been excluded from the calculation of 2)
adjusted net profit as the Company does not consider such items to
be indicative of its performance of core business.

(8)  The gain or loss from fair value change of derivatives was a non-cash (3)
gain or expense that was related to the fair value of the Equity Linked
Securities and Call Spread (as defined below). It was determined
primarily by movements in the underlying share price.

(4)  The issuance cost of derivatives was a one-off expense that was 4)

related to the Equity Linked Securities.

5) For the first half of 2026, the RMB101,388,000 interest expenses (5)
related to the Equity Linked Securities included RMB91,979,000
non-cash portion and RMB9,409,000 cash expense (for the six
months ended June 30, 2025: interest expenses of RMB89,885,000,
of which non-cash portion was RMB80,815,000 and cash expense
was RMB9,070,000).

(6)  Gain or loss from fair value changes of an investment in a limited 6)

partnership investing in the Al industry was included in other net
income or loss, which was an unrealized gain or loss.
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BUSINESS REVIEW FOR THE REPORTING
PERIOD

We are a global high-growth value retailer offering a variety of
trendy lifestyle products featuring distinctive IP design. Since
we opened our first store in Chinese mainland in 2013, we have
successfully built two brands - “MINISO” and “TOP TOY”. Our
flagship brand “MINISO” has grown into a globally recognized
retail brand that offers a frequently-refreshed assortment of lifestyle
products through an extensive store network worldwide. Our
products cover diverse consumer needs and consumers are drawn
to MINISO for our products’ trendiness, creativeness, high quality
and affordability.

During the six months ended June 30, 2026, the total number
of MINISO stores in Chinese mainland and overseas markets
increased from 8,151 as of December 31, 2025 to 8,309 as of June
30, 2026. The number of TOP TQOY stores increased from 334 as of
December 31, 2025 to 365 as of June 30, 2026. For the six months
ended June 30, 2026, the aggregate GMV of the Group reached
approximately RMB19.9 billion.

Brands and Products

Our MINISO products are organized across three core pillars:
lifestyle, beauty and toys. For the six months ended June 30,
2026, we launched an average of around 1,400 SKUs in “MINISO”
channels per month, and offered consumers a wide selection of
products, the vast majority of which are under the “MINISO” brand.
The extensive SKU portfolio enables the successful deployment
of our big-store format while creating a more immersive in-store
experience for customers.

Under the “TOP TOY” brand, we offered around 15,000 SKUs as
of June 30, 2026 across major pop toy categories such as model
figures, 3D building blocks, vinyl plush toys and others.

Business Review and Outlook
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Business Review and Outlook
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Store Network

As of June 30, 2026, we served consumers primarily through a
network of 8,309 MINISO stores, including 4,665 MINISO stores in
Chinese mainland and 3,644 MINISO stores in overseas markets.
The following table shows the number of MINISO stores in Chinese
mainland and overseas markets as of the dates presented:

Y5 48 4%

#HZ=2026F6 4301 ' M= Z:HiB8,309K A A
EMPIEREAEEEERERS  EREREAL
B4,665RFENEMRME - EBINTIHES,644R%
BIERPIE - TRIIREZ2WHRAE - AREAMBA
NS B AIBRITERE ¢

As of June 30,
HZEZ6H30H

2025

Number of MINISO stores ZAIB R EHE

20254

Chinese mainland FE A ith 4,305 4,665
Directly operated stores & &5 20 15
Stores operated under Retail Partner model & % AF9/&E 4,258 4,624
Stores operated under distributor model {3295 27 26

Overseas markets @5 15 3,307 3,644
Directly operated stores B &'Jh 579 795
Stores operated under Retail Partner model & % AF9/& 425 439
Stores operated under distributor model 3295 2,303 2,410

Total &5 7,612 8,309

We have expanded our TOP TOY store network in Chinese
mainland since 2020. TOP TOY began to expand to overseas
markets since 2024. This strategic move aligns with the Company’s
plan to expand globally and strengthen its brand presence. As
of June 30, 2026, we had a total of 365 TOP TOY stores, 317 of
which are located in Chinese mainland. The following table shows
the number of TOP TOY stores in Chinese mainland and overseas
markets as of the dates presented:

B2020F 8 - RMEAEFTBEAHBEETOP TOYF
JE4R4E - TOP TOY 2024 FRIAEBRE G NTIE » &
—ERERETAAQRERBRELEEREFE
HHETEl - EE2026F6 A30H @ &L E365K
TOP TOYFIJE » 317FRUAFEAM o TRIIRE
Z2HEH - FEAMAEINTISHTOP TOYFI/E
HE

As of June 30,
HZE6H30H

2025

Number of TOP TOY stores TOP TOYFi/E& &

20254

Chinese mainland F Bl At 283 317
Directly operated stores B & /& 33 33
Stores operated under Retail Partner model & % AF9/&E 250 284

Overseas markets F5 15 10 48
Directly operated stores H & 5 30
Stores operated under Retail Partner model & % AF9/& - 4
Stores operated under distributor model {32 F9/& 5 14

Total &5 293 365
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Store operations in Chinese mainland

As of June 30, 2026, apart from 15 directly operated MINISO
stores, 26 MINISO stores operated under distributor model, 33
directly operated TOP TOQY stores, all of our other MINISO and TOP
TQY stores in Chinese mainland were operated under Retail Partner
model.

The following table shows the aggregate numbers of MINISO stores
in Chinese mainland for the periods indicated:

Business Review and Outlook

EFEEKRREE

EFERtHPEEE
HZE2026F6 300 © (15K ZAIERELE - 26
L AIERRIEFIEMIIRTOP TOYEZESN - K
7R B A B E B AEFRATOP TOYPYJE 258
HEEEAERNTIEE -

TRIVRP AR AR B A A & 88 m PS4
2

For the six months ended June 30,
B Z6H30H L~ fEA

2025 2026

Directly operated stores E& &

20254 2026 F

Number of stores at the beginning of the period Ei¥1F9 /5 & & 25 18

Net (decrease) in number of stores during the period HIAPIE# 2 #9F CFid) (5) 3)

Number of stores at the end of the period Hi&FI/E&E 20 15
Stores operated under Retail Partner model &8 AF3JE

Number of stores at the beginning of the period Hi#IF9 /& & & 4,335 4,522

Net (decrease)/increase in number of stores during the period

HRPIEEERF (L), /150 (77) 102

Number of stores at the end of the period EiFkF9/E& = 4,258 4,624
Stores operated under distributor model X329 /E

Number of stores at the beginning of the period Hi#IF9 /5 & & 26 28

Net increase/(decrease) in number of stores during the period

HARPIEEERFE M, CRL) 1 2)

Number of stores at the end of the period HikFI/E& & 27 26

The following table shows the aggregate numbers of MINISO stores
in Chinese mainland by city-tiers as of the dates indicated:

TRITBEMRTARREHEREDOPE AL
FEIEMPIE R

As of June 30,
B Z6H30H

2025
20254

Number of MINISO stores in Chinese mainland RFEB Rt ZAIE RFEEHE

First-tier cities — 433 572 611
Second-tier cities — 42k 1,774 1,928
Third- and lower-tier cities =42 &2 = 4R LA TN 1,959 2,126
Total &5t 4,305 4,665

2026 L G BAIER 6



Business Review and Outlook

EFEEKRREE

The Retail Partner model represents a mutually beneficial
relationship between us and our Retail Partners, where we achieve
rapid store network expansion with consistent brand image and
consumer experience in an asset-light manner, and our Retail
Partners attain attractive investment opportunities. Our Retail
Partners are also motivated to maintain a loyal relationship with
us. As of June 30, 2026, there were 1,173 Retail Partners that
invested in MINISO stores in Chinese mainland, and 656 of them
had invested for over three years. We had one distributor for the
MINISO brand in Tibet, China as of June 30, 2026. As of the date
of this report, there has been no conversion of our franchisees in
Chinese mainland from a Retail Partner to a distributor, or vice
versa.

The following table shows the number of our Retail Partners that
invested in MINISO stores in Chinese mainland for the periods
indicated:

Number of Retail Partners at the beginning of the period" Ef#]& % AE ="

Net increase in number of Retail Partners during the period

HIA AR ABERFIE I

Number of Retail Partners at the end of the period® ik & B AHE®

EBRARARKRTRMEEGRACBENEEL T
7 BPIUAREEF A BRIRRAOPEBLEER -
RE-BHNREEKMEEERR MR ARE
BTHERSINKEE#REZ - HPINERBRALER N
ERMRF AN EIEBER - BiE2026F6 H30
B BOEE1A7IUABATEREAMIEEZ AR
GPIE - HARE56M B IR E =F LA L - #E2026%F6
HA30R » HMEFEAEE (L BEIERRENR
B o BEAREHE - BRMEFRE A INEER
WERAEZAEARIER  RZIA -

TRINRR AR B RE B A2 A8 mPI s
BRARE -

For the six months ended June 30,
BZ6H30H L~ fEA

2025 2026
20254 2026 £

1,071 1,157
8 16
1,079 1,173

Note:

(1)  The number of Retail Partners at a given date is calculated based
on the number of individuals and entities with effective contractual
relationships with us on that date.

The majority of our TOP TOY stores in Chinese mainland are
operated under the Retail Partner model as well. As of June 30,
2025 and 2026, we had 70 and 77 Retail Partners operating TOP
TOY stores, respectively. Some Retail Partners in Chinese mainland
may invest in both MINISO and TOP TQY stores.
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Store operations in overseas markets

We have adopted flexible store operation models, including direct
operation, Retail Partner model and distributor model, as we
expand our global networks, depending on the growth potential,
local regulation and other factors in the markets. In consideration of
the evolving local regulatory requirements, market conditions and
their operational needs, our overseas franchisees may sometimes
convert from a Retail Partner to a distributor, or vice versa.

As of June 30, 2026, in overseas markets, there were 795 stores
directly operated by us, and 439 and 2,410 stores operated under
the Retail Partner model and distributor model respectively.

The following table shows the aggregate number of MINISO stores
in overseas markets for the periods indicated:

Directly operated stores E& &

Business Review and Outlook
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ERIHISNFEES
HMERRZ2HPIEBENRE - RIETIHHER
BN BHWEAMMEMASR - AT —RITEN
FIEEZEN  BFEEZ AR ARAMAER
R - ZRINEMTE B CNEETER  WHEER
mENSEFTR  AMVSIMNERERENAR
ANB2SHER  RZIAK -

HE2026F6 A30H « EEITE - HMEART95
REZE  ABAPIEMREMED B A439K M
2,410% °

TRITRARBREENTHHEEERPIER
2

For the six months ended June 30,
B Z6H30H L~ EA

2025 2026
20254 2026 F

Number of stores at the beginning of the period Ei¥1F9 5 & & 503 700

Net increase in number of stores during the period EffAFSJE # = A F1E N 76 95

Number of stores at the end of the period HiA&FI/E&E 579 795
Stores operated under Retail Partner model &8 AF3JE

Number of stores at the beginning of the period Hi#IF9 /& & & 404 432

Net increase in number of stores during the period AP [E £ & A);F 1 hn 21 7

Number of stores at the end of the period HikFI/E&E 425 439
Stores operated under distributor model {32 F9 &

Number of stores at the beginning of the period Hi#IF9 /5 &2 2,211 2,451

Net increase/(decrease) in number of stores during the period

HINPIEEERFE M, ) 92 (41)

Number of stores at the end of the period HiRFI/E&E 2,303 2,410
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EFEEKRREE

The following table shows the aggregate number of the distribution
of MINISO stores in overseas markets by region as of the dates
indicated:

TRIVREEFT BRSNS D8 T5ERE
BamPIEARR

As of June 30,
HZ6AH30H

2025

20254

Number of MINISO stores in overseas markets B/ E N ZEIERFIEHE

Asia excluding China 351l (FR B 4M) 1,695 1,793
North America 3 394 536
Latin America $z T ZEM 661 726
Europe BUM 319 356
Others EAth 238 233
Total &5F 3,307 3,644

In the majority of overseas markets, we expand our store network
by collaborating with local distributors with abundant local
resources and retail experiences. In addition, we have also opened
up Retail Partner model in some overseas markets to broaden our
footprint with an asset-light approach.

The following table shows the number of our distributors and Retail
Partners in MINISO overseas markets for the periods indicated:

EAMAEINGIS - RIRBRAEYE LR
MEGEROULRBEA - FARPIOPIEE
B o LEOh BRI B OIS TS BINA B A
2 UEEREERFEARMGEHIRE -

TRIRRARAERAE I TEHRER LA
BABE

For the six months ended June 30,
BEZ6H30H1E~EA

2025 2026

Number of distributors in overseas markets B/ TSR EFHE

20254 2026 F

Number of distributors at the beginning of the period® EA¥{X IR EE ™ 252 282

Net increase in number of distributors during the period®

IR RIESEE A FIE e 17 100

Number of distributors at the end of the period® HiR K IEpHEE M 269 292
Number of Retail Partners in overseas markets /TS S BAHE

Number of Retail Partners at the beginning of the period® #i¥]& B AHE® 114 108

Net increase in number of Retail Partners during the period

HIRNE B ABEHFIE M 3 44

Number of Retail Partners at the end of the period® HikR&#Z A EHE® 117 112

Notes:
(1) Number of distributors or Retail Partners at a given date is calculated

based on the number of individuals and entities with effective
contractual relationships with us at that date.
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(2)  Change of contracting entities by the same distributor is not taken
into account in the calculation of numbers of new or terminated
distributors.

(8)  The increase in the number of distributors for the six months ended
June 30, 2026 was primarily due to the increase in the number of
distributors in India.

(4)  The increase in the number of Retail Partners for the six months
ended June 30, 2026 was primarily due to the increase in the number
of Retail Partners in Italy.

Other Key Operating Data

The following tables set forth certain of our key operating data
of MINISO stores in Chinese mainland and overseas markets,
respectively:

Business Review and Outlook
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@ HEFEFERKILOREREER  FAEEHR—
REMEESRERNIEN -

(3 AREFMHBENEZE2026%F6730H 1L/<8AGFTHE
e FERARENEMNNRIBEEEIEM -

4) AEAKEREZE2026%6A30H 1L/18AGFTHE
mn- FBR2HERERFNERAZBEIEM -

HittEERELHE
TREIIRFD IR T BRSBTS A&
PGS TRSELHIE

For the six months ended June 30,
HZ6A830H1L~EA

2025 2026

MINISO stores in Chinese mainland = B At §9 % 818 7 15
Total GMV® (RMB in millions) ZGMV" ( A\R¥EEET)

Total number of transactions (in millions) X 348 (HE)

Total sales volume of SKUs (in millions) SKU42$5E (H &)
Average spending per transaction (RMB) ‘AR EE (ARKT)
Average selling price (RMB) “FHH& (& (AR L)

Same-store® GMV Growth (%) [FI/5@ GMV1E & & (%)

2025 20264

7,800 9,464

198.9 230.6

527.4 598.7

39.2 41.0

14.8 15.8

down low-single digit  up mid-single digit
TR AR 2R 12 pneh B 2

Notes:

(1) Includes GMV generated through MINISO offline stores and 020
platforms.

(2)  Includes stores that had been open for at least 15 months prior to
the beginning of the relevant comparative period and were in normal
operating status as of the end of each such period.

BEE

1 BEBEBRAERETPIERO20TFEELN
GMV °

@ BERNEELREERGAEREE15EA - B
BEEZEHRERFNENER 2 MRENFIE -
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EFEEKRREE

For the six months ended June 30,
BZ6A30HLLAER

2025

MINISO stores in overseas markets B/ H 5N B RIERFE
Total GMV (RMB in millions) #GMV (AR#¥HET)

Asia excluding China 25l (R EIERSN)

North America 1t

Latin America £z T )M

Europe B

Others Hfts

Same-store GMV Growth® (%) EJE" GMVIE & E®@ (%)

20254

7,330
2,567
1,414
2,257
744
348

down low-single digit

8,293
2,429
1,911
2,606
905
442

down low-single digit

TRIEER S TR B E

Asia excluding China 23 }if (FF BIERSN) down low-single digit ~ down high-single digit
TR AR 28 TREELE

North America 3t down low-single digit up mid-single digit
TR MERL 2R 12 pneh B 8

Latin America fi T S/l down mid-single digit up low-single digit
B R {EIL B8 12 IR B

Europe B down low-single digit ~ down mid-single digit
TR AR 28 T B R B 8

Others EAth up high-single digit up low-single digit
s AR # 12 A1 1B 2

Notes: BSE

1) Includes stores that had been open for at least 15 months prior to
the beginning of the relevant comparative period and were in normal
operating status as of the end of each such period.

(2)  To exclude the impact from foreign currency fluctuation, such growth

is calculated by translating current period same-store GMV in foreign
currencies using the prior year’s monthly average exchange rate.
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The following table sets forth the GMV of MINISO brand in
worldwide through online channels for the periods indicated:

MINISO brand worldwide £ 3R &A1& R
Total GMV through online channels &R 4% R EE S HAAGMVO

Business Review and Outlook

EFEEKRREE

TERSRFTREEZEIERREERKBBE -
RIBEFSHGMV :

For the six months ended June 30,
B Z6H30H L~ EA

2025 2026
2026 F

20254

(RMB in millions)
(NEREBET)

558 859

Note:

(1) Excludes GMV through O20 platforms which is accounted for in GMV
through offline channels.

Our TOP TOY brand started operating in December 2020 in
Chinese mainland. For the six months ended June 30, 2026,
our TOP TOY brand achieved a total GMV of RMB1,332 million
through multi-channels: (1) RMB896 million from TOP TOY stores
in Chinese mainland and RMB62 million from TOP TOY stores in
overseas markets; (2) RMB167 million through online channels; and
(8) RMB207 million of GMV from other channels.

The following table sets forth certain of our key operating data of
TOP TQY stores in Chinese mainland:

GEE

(1) TEEAERBO20FAEELEMGMV - BT ABBLR
TEREEARGMV -

HFIBITOP TOY R IEF 2020512 BB EFRER
@2 - 220266 A30H |F/5EA  TOP TOY
MmERBL EEEIHAGMVARE1332HE T ¢
(NEBFBEAHTOP TOYFIEEBHARESI6H
B BIEEITIHETOP TOYFIEESN AR
62EET: QRBFELEEESHARK167TEER
TC o RQ)EBEMEEESNGMVARE207TES
5T o

TRESIFEAMTOP TOYFIERE T HFESH
%

For the six months ended June 30,
BIZ6H30H L~ fEA

2025 2026
20254

TOP TOY stores in Chinese mainland $1 B it #y TOP TOYF3 /&
Total GMV (RMB in millions) #2GMV (AR¥BEE7T)

Total number of transactions (in millions) X 5 # £ (H )

Total sales volume of SKUs (in millions) SKU#25E& (B &)
Average spending per transaction (RMB) FH R EE (ARET)
Average selling price (RMB) FHEE (ARBIT)

795 896
7.2 8.7
14.2 17.2
109.8 103.3
56.1 52.2
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Business Review and Outlook

EFEEKRREE

Marketing and Consumer Engagement

We launched our MINISO membership program in Chinese
mainland in August 2018 and expanded to overseas markets
afterwards. As of June 30, 2025 and June 30, 2026, the number
of MINISO members with at least one purchase over the past 12
months was approximately 56 million and 83 million, respectively.

The total cumulative number of MINISO members in Chinese
mainland increased by 31.0% from approximately 101 million as
of June 30, 2025 to approximately 132 million as of June 30, 2026.
During the six months ended June 30, 2026, GMV generated from
registered members contributed 77.4% of our total GMV in Chinese
mainland, and approximately 55.0% of the MINISO members in
Chinese mainland made at least one purchase over the past 12
months.

The total cumulative number of MINISO members in the United
States increased by 107.1% from approximately 2.8 million as of
June 30, 2025 to approximately 5.8 million as of June 30, 2026.
During the six months ended June 30, 2026, GMV generated from
registered members contributed 60.1% of our total GMV in the
United States, and approximately 67.4% of the MINISO members
in the United States made at least one purchase over the past 12
months.

RECENT DEVELOPMENTS AFTER THE
REPORTING PERIOD

There were no significant events that might affect us since the end
of the Reporting Period and up to the date of this report.

BUSINESS OUTLOOK

Confronting the dynamic macroeconomic and geopolitical
landscape, the Group has demonstrated significant resilience and
operational agility, underpinned by years of overseas expansion
experience, diversified global footprint and robust global
operational capabilities. Looking ahead to the second half of 2026,
we will continue to focus on store network upgrades, IP strategy
and global development, and remain committed to delivering
high-quality growth.
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For our MINISO brand in Chinese mainland, we will remain focused
on achieving high quality growth by expanding and upgrading
our store network to promote a relaxing and engaging shopping
experience filled with delightful surprises and treasure-hunting
elements that keep our customers coming back again. As part of
this effort, we have strategically introduced new store formats such
as MINISO SPACE, MINISO LAND, MINISO FRIENDS and SUPER
MINISO, and are deepening our IP strategy through our big-store
model, designed to deliver an elevated, immersive consumer
experience that strengthens brand engagement and sets a new
benchmark for our retail presence. We will continue to unlock sales
potential via different themed store formats while introducing new
product offerings with aesthetically refined designs, high product
quality and compelling affordability. By optimizing product-market
fit, and fully leveraging our multi-channel sales capabilities, we aim
to create strong synergies across our diversified product offerings.

For our MINISO brand in overseas markets, we will firmly
pursue our globalization strategy by expanding store footprint
internationally, adopting diversified yet locally tailored approaches
suited to different overseas markets, and further strengthening
our cooperation with overseas business partners to capture local
market trends globally. Through continued IP collaborations
and strategic roll-out of key products across markets, we will
continue to enhance MINISO brand awareness through product
differentiation, market adaptation and ongoing store model
upgrades. As our globalization deepens, we will further drive
our robust development in overseas markets through enhancing
operational efficiency and effective localization of management
across each geographic region.

For our TOP TOY brand, we are pleased to see its steady progress
in global store expansion and the continuous enrichment of its
proprietary IP portfolio. Looking ahead, we will continue to optimize
TOP TOY’s product offerings and enhance operational efficiency to
grow market share and strengthen brand image.

Business Review and Outlook
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HRBMEPREANEEERME - RPIGES
EIRERSEERE  BATREALRKRMAM
JERL BERRHEREERTHESZN 5B
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EBBLIIER c BB EERBETRFEENIER
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M RMAEDEERMZITERNEERE - UK
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Management Discussion and Analysis
EEENWEDH

For the six months ended June 30,

HZE6H30HLL<EA
2025 2026
2025%F 2026 5
(RMB in thousands)

(AFREFIT)
Revenue YA 9,393,112 11,498,901
Cost of sales $HEMK A (5,236,194) (6,405,225)
Gross profit £F 4,156,918 5,093,676
Other income E A4 A 5,370 6,679
Selling and distribution expenses % & 7 #8452 (2,181,022) (3,045,031)
General and administrative expenses —#i& M 77 I F X (508,656) (590,943)
Other net income E /S U A 98,239 196,657
Credit loss on trade and other receivables & 5 I B B B B 518 (13,450) (14,663)
Impairment loss on non-current assets JE7i )& ERERIE (16,450) (6,465)
Operating profit A2 XI;E 1,545,949 1,639,910
Finance income 817545 A 65,836 32,749
Finance costs 81 #A 7% (194,236) (244,722)
Net finance costs B/ 75 AN/ F 58 (128,400) (211,973)
Share of (loss)/profit of equity-accounted investees, net of tax
DMEAEREARMEIRE A TN (B518), e - BiEFHE (138,946) 57,757
Changes in fair value of redemption liabilities f& [ & & A 7 BEEE - (47,368)
Other expenses H 1B (84,412) (141,336)
Profit before taxation %% Al %l ;&E 1,194,191 1,296,990
Income tax expense F{5Hi X (288,201) (340,399)
Profit for the period iy #;HE 905,990 956,591

Profit for the period attributable to: LA~ A + FE/EEI A R :

- Equity shareholders of the Company — 72 BI#EZEA% 3R 906,030 961,551
— Non-controlling interests — %25 (40) (4,960)
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Management Discussion and Analysis

Revenues

Our total revenue was RMB11,498.9 million for the six months
ended June 30, 2026 (for the six months ended June 30, 2025:
RMB9,393.1 million), representing an increase of 22.4% year over
year.

Revenue from MINISO brand increased by 21.6% to RMB10,513.2
million, mainly driven by (i) an increase of 26.2% in revenue from
Chinese mainland, powered by its mid-single digit same-store GMV
growth, and (ii) an increase of 14.9% in revenue from overseas
markets, with low-single-digit decline in same-store GMV. Overseas
markets revenue contributed 38.6% of revenue from MINISO brand,
compared to 40.9% for the six months ended June 30, 2025.

Revenue from TOP TOY brand increased by 32.7% year over year
to RMB984.6 million.

Cost of Sales

Our cost of sales was RMB6,405.2 million for the six months
ended June 30, 2026 (for the six months ended June 30, 2025:
RMB5,236.2 million), representing an increase of 22.3% year over
year.

Gross Profit and Gross Margin

Our gross profit was RMB5,093.7 million for the six months
ended June 30, 2026 (for the six months ended June 30, 2025:
RMB4,156.9 million), representing an increase of 22.5% year over
year, and gross margin was 44.3% for the six months ended June
30, 2026 (for the six months ended June 30, 2025: 44.3%).

EEREWED T

A

HZE20264%6 A30H IENE A - BMIBIEKASA
R#11,498.95 87t (A £2025%6 A30H 1- /<@
A AR#9,3903.18&7) ' [ALiER22.4% -

HEERRERALE21.6%E ARE10,513.25H
S0 FEZUTHEEES - ()PBEAK AL R
26.2% ' FmNEFREAEHREGMVIE R - i)
EINTTIZIRAE K14.9% © ERJEGMV T FRAK ERL
H o BHINTIHBRALE B EIE R MENAR38.6% -
Mm&ZE202546 A308 1L/~ @ A A1 /A40.9% °

TOP TOY@EW AR LB E32.7% = AR 084.6
BHEJT e

SHERA

#HZE2026F6 H30H LA A - HPIWEEKAR S
AR#6,405.2 8 & 7T (B £2025%6 A30H [E/ &
R AR%5,236.28 &) ' [ALER22.3% °

ENRERN=E

HZE2026F6 H30H IEAEA - HMMWEFAEAR
#5,003.7 A BT (HE2025%6 A30B [F/NEA
AR®4,156.9887L) ' ALIER22.5%  MEZE
202646 A30H LN A ERN XK 544.3% (E =
20256 A30H IE/NEA : 44.3%) °
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Management Discussion and Analysis
EEENWEDH

Selling and Distribution Expenses

Our selling and distribution expenses were RMB3,045.0 million for
the six months ended June 30, 2026 (for the six months ended June
30, 2025: RMB2,181.0 million), representing an increase of 39.6%
year over year. Excluding equity-based compensation expenses,
our selling and distribution expenses were RMB2,961.5 million for
the six months ended June 30, 2026 (for the six months ended
June 30, 2025: RMB2,167.1 million), representing an increase of
36.7% year over year.

The YoY expenses increase as percentages of revenue was broken
down as follows: (i) a 1.0-percentage-point rise in depreciation and
amortisation and rental expenses for directly-operated stores; (i) a
0.5-percentage-point uptick in promotion and advertising expenses;
(iii) a 0.5-percentage-point increase in licensing expenses,
reflecting the Company’s strategic investments in IP development
to build foundations for future growth; and (iv) an approximate
0.4-percentage-point increase in payroll expenses excluding
equity-based compensation expenses, largely attributable to
overseas operations. Logistics expenses as a percentage of
revenue remained stable at around 1.7%, flat year over year.

General and Administrative Expenses

Our general and administrative expenses were RMB590.9 million for
the six months ended June 30, 2026 (for the six months ended June
30, 2025: RMB503.7 million), representing an increase of 17.3%
year over year. Excluding equity-settled share-based payment
expenses, our general and administrative expenses were RMB550.8
million for the six months ended June 30, 2026 (for the six months
ended June 30, 2025: RMB477.0 million), representing an increase
of 15.5% year over year, which were primarily attributable to the
increase in personnel-related expenses in relation to the growth of
our business.

Other Net Income

Our other net income was RMB196.7 million for the six months
ended June 30, 2026 (for the six months ended June 30, 2025:
RMB98.2 million). The YoY increase was mainly due to an
unrealized mark-to-market gain of RMB277.4 million arising
from fair value changes of an investment in a limited partnership
investing in the Al industry, which was partially offset by a net
foreign exchange loss of RMB142.4 million, compared to a net
foreign exchange gain of RMB36.6 million for the six months ended
June 30, 2025.
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Management Discussion and Analysis

Operating Profit

As a result of the foregoing, we recorded operating profit of
RMB1,639.9 million for the six months ended June 30, 2026, (for
the six months ended June 30, 2025: RMB1,545.9 million).

Net Finance Costs

Our net finance costs were RMB212.0 million for the six months
ended June 30, 2026 (for the six months ended June 30, 2025:
RMB128.4 million). The YoY increase was mainly attributable to the
decrease in interest income as a result of decreased principal in
bank deposit, and increased finance costs. The increase in finance
costs was mainly due to (i) increased interest expenses on lease
liabilities in line with the Company’s investment in directly operated
stores; (ii) increased interest expenses in relation to the Equity
Linked Securities, and (iii) increased interest expenses mainly
attributable to a borrowing in connection with the acquisition of the
equity interest in Yonghui.

Changes in Fair Value of Redemption Liabilities

Our changes in fair value of redemption liabilities was RMB47.4
million for the six months ended June 30, 2026 (for the six months
ended June 30, 2025: nil), which was a non-cash loss arising from
preferred shares issued by TOP TOY in connection with its strategic
financing in 2025.

Income Tax Expense

We recorded income tax expense of RMB340.4 million for the six
months ended June 30, 2026 (for the six months ended June 30,
2025: RMB288.2 million).

Share of Profit/(Loss) of Equity-Accounted Investees, Net of
Tax

Our share of profit of equity-accounted investees, net of tax was
RMB57.8 million for the six months ended June 30, 2026 (for the six
months ended June 30, 2025: share of loss of RMB138.9 million).
The YoY improvement was primarily attributable to the Company’s
share of profit in Yonghui of RMB60.3 million, compared to a
share of loss in the prior-year period. This reflected Yonghui’s
return to profitability during the first half of 2026, driven by its
ongoing store-remodeling program, strengthened private-label
merchandise portfolio, and improved gross margin and operating
expense discipline, as disclosed in Yonghui’s 2026 interim report.
The share of profit in Yonghui has been excluded in the Company’s
non-IFRS financial measures, as it relates to the operating results of
an associated company rather than the underlying performance of
MINISO’s own business.
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Other Expenses

Our other expenses were RMB141.3 million for the six months
ended June 30, 2026 (for the six months ended June 30, 2025:
RMBB84.4 million), mainly attributable to loss from a fair value
change of certain derivative under mark-to-market impact, which
was in relation to the Equity Linked Securities.

Profit for the Period

We recorded a profit of RMB956.6 million for the six months ended
June 30, 2026 (for the six months ended June 30, 2025: RMB906.0
million). The YoY increase was primarily attributable to (i) the
unrealized mark-to-market gain of RMB277.4 million from fair value
changes of an investment in a limited partnership investing in the Al
industry, and (i) RMB60.3 million share of profit from our investment
in Yonghui. Such positive contributions were partially offset by (i)
higher selling and distribution expenses, (ii) net foreign exchange
loss of RMB142.4 million, reversing the net foreign exchange gain
of RMB36.6 million recorded for the six months ended June 30,
2025, (iii) increased net finance costs explained above, and (iv)
a loss arising from changes in fair value of redemption liabilities
arising from preferred shares issued by TOP TOY in connection
with its strategic financing in 2025.

Adjusted Net Profit (a non-IFRS measure)

We recorded an adjusted net profit of RMB1,079.1 million for the
six months ended June 30, 2026 (for the six months ended June
30, 2025: RMB1,279.5 million) which represents profit for the period
excluding (i) equity-settled share-based payment expenses, (ii)
gain or loss from fair value change of derivatives, (iii) issuance cost
of derivatives, (iv) interest expenses related to the Equity Linked
Securities and interest expenses related to the bank loans used for
acquisition of the equity interest in Yonghui, (v) changes in fair value
of redemption liabilities arising from preferred shares, (vi) share of
profit or loss of Yonghui, net of tax, and (vii) gain or loss from fair
value changes of an investment in a limited partnership investing in
the Al industry.
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Management Discussion and Analysis

Adjusted EBITDA (a non-IFRS measure)

We recorded an adjusted EBITDA of RMB2,255.5 million for the six
months ended June 30, 2026 (for the six months ended June 30,
2025: RMB2,187.6 million), which represents adjusted net profit
plus (i) depreciation and amortization, (ii) finance costs excluding
interest expenses related to the Equity Linked Securities and
interest expenses related to the bank loans used for acquisition of
the equity interest in Yonghui, and (iii) income tax expense.

Net Cash from Operating Activities, Capital Expenditure and
Free Cash Flow

For the six months ended June 30, 2026, our net cash from
operating activities was RMB1,475.4 million (for the six months
ended June 30, 2025: RMB1,014.2 million), capital expenditure
was RMB724.6 million (for the six months ended June 30, 2025:
RMB434.8 million) and free cash flow was RMB750.8 million (for the
six months ended June 30, 2025: RMB579.4 million).

Current Ratio

Our current ratio decreased from 1.9 as of June 30, 2025 to 1.6 as
of June 30, 2026, primarily due to the increase in trade payables
related to our inventories, short-term loans and borrowings,
redemption liabilities arising from preferred shares related to TOP
TOY’s strategic financing, and lease liabilities relating to directly
operated stores.
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OTHER INFORMATION ABOUT OUR FINANCIAL
PERFORMANCE

Liquidity and Source of Funding

During the six months ended June 30, 2026, we funded our
cash requirements principally through cash generated from our
operations. As of June 30, 2026, our cash, cash equivalents,
restricted cash, term deposits, and other investments recorded in
current assets were RMB7,394.2 million (as of December 31, 2025:
RMB7,087.9 million).

Material Acquisitions and Disposals

We did not have any material acquisitions or disposals of
subsidiaries, consolidated affiliated entities or associated
companies during the six months ended June 30, 2026.

Significant Investments

In September 2024, our Company acquired an aggregate of
2,668,135,376 shares in Yonghui (representing approximately
29.4% of its entire issued share capital at the time of the
acquisition), at the consideration in the amount of approximately
RMB6,270.1 million (equivalent to approximately HK$6,916.5
million, converted at the exchange rate of RMB0.90655
to HK$1.0000 for illustrative purpose only) (the “Yonghui
Acquisition”). Yonghui, a listed company on the Shanghai Stock
Exchange (stock code: 601933), is a retail chain operator featuring
fresh produce management, mainly operates hypermarkets,
supermarkets and community supermarkets, and has approximately
403 outlets spanning across about 24 provinces and municipalities
across the Chinese mainland as of December 31, 2025. The
Yonghui Acquisition was approved by our shareholders at our
extraordinary general meeting held on January 17, 2025, and was
completed in the first quarter of 2025. For details, please refer to
our announcement dated September 23, 2024 and our circular
dated November 22, 2024.

Our equity interest in Yonghui has been accounted for as
investments in associates using the equity method in our
consolidated financial statements since its completion. As of
December 31, 2025, we continued to hold approximately 29.4% of
the issued share capital of Yonghui. For the six months ended June
30, 2026, we recorded a gain of RMB60.3 million for the investment
in Yonghui and the fair value of the investment in Yonghui
amounted to RMB7,577.5 million as of June 30, 2026 (representing
approximately 25.0% of the total assets of the Company as at June
30, 2026). As we continue to be optimistic about the development
of the offline retail industry in Chinese mainland, we believe that
the investment in Yonghui is in line with the Group’s investment
strategy.

Save as disclosed above, we did not make or hold any other
significant investments during the six months ended June 30, 2026.
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Management Discussion and Analysis

Future Plans for Material Investments or Capital Assets

As of June 30, 2026, we did not have detailed future plans for
material investments or capital assets.

Pledge of Assets

As of June 30, 2026, our equity interests in equity-accounted
investees of approximately RMB3,866.2 million were pledged as
securities for obtaining banking borrowings, an industry common
practice for borrowings used for acquisitions.

As of June 30, 2026, our land use rights for the headquarters
building with a carrying amount of approximately RMB1,571.0
million were pledged as collateral for obtaining banking borrowings,
an industry common practice for project financing.

Cash Management Policy

We believe we can make better use of our cash by making
appropriate investments in short-term investment products, which
generate income without interfering with our business operation
or capital expenditures. Our investment decisions with respect to
financial products are made on a case-by-case basis and after due
and careful consideration of a number of factors, including, but not
limited to, the market conditions, the economic developments, the
anticipated investment conditions, the investment cost, the duration
of the investment and the expected benefit and potential loss of the
investment. We have established a set of internal control measures
which allow us to achieve reasonable returns on our investment
while mitigating our exposure to high investment risks. These
policies and measures were formulated by our senior management.

In order to make full use of idle funds, improve the utilization rate of
surplus funds, and increase our income, under the premise of not
affecting our normal business activities, subject to approval from
our chief financial officer, we may purchase a certain amount of
wealth management products from financial institutions. According
to our internal policies, the manager of our treasury department
should make proposals to invest in wealth management products
to our chief financial officer and such proposals must be reviewed
and approved by our chief financial officer. In assessing a proposal
to invest in wealth management products, a number of criteria must
be met, including but not limited to the following:

° the purchase of wealth management products is limited to
low-risk products such as term deposits, principal-guaranteed
and interest-paying products, treasury notes issued by banks,
and wealth management products with risk level below R2.
The purchase of high-risk financial instruments such as
securities and futures is strictly prohibited.
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° the expected return of the purchased wealth management
products should be not lower than bank’s deposit interest rate
for term deposits of the same period, the product structure
should be relatively simple, and the purchases should be
made from financial institutions with large operation scale,
overall strength and good credit standing.

° the treasury department is responsible for setting up a
detailed ledger for wealth management products, the manager
of the treasury department manages the financial products,
and tracks the progress and safety of wealth management
products. In the event of an abnormal situation, the manager
of the treasury department should report the situation to the
chief financial officer in a timely manner so that we can take
effective measures immediately to reduce potential losses.

Gearing Ratio

As of June 30, 2026, our gearing ratio was 82.9%, calculated as
loans and borrowings divided by total equity as of the end of the
period and multiplied by 100%.

Foreign Exchange Risk

Our financial reporting currency is RMB and changes in foreign
exchange rates can significantly affect our reported results and
consolidated trends. In addition, our results of operations, including
margins, are affected by the fluctuation in foreign exchange rates.
Our international operations generate revenues primarily in U.S.
dollars. Generally, a weakening of RMB against U.S. dollar has a
positive effect on our results of operations, while a strengthening of
RMB against U.S. dollar has the opposite effect. We have not used
any derivative financial instruments to hedge exposure to such risk.
To the extent that we need to convert U.S. dollars into RMB for our
operations, appreciation of RMB against U.S. dollar would have an
adverse effect on RMB amount we receive from the conversion.
Conversely, if we decide to convert RMB into U.S. dollars for the
purpose of making payments for dividends on our ordinary shares
or ADSs or for other business purposes, appreciation of U.S. dollar
against RMB would have a negative effect on U.S. dollar amounts
available to us.
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Management Discussion and Analysis

Contingent Liabilities

Securities class action

In August 2022, a putative federal securities class action was filed
against us and certain of its officers and Directors (“Defendants”),
alleging that Defendants made misleading misstatements or
omissions regarding our business operations and financials in
violation of the Securities Act of 1933 and the Securities Exchange
Act of 1934. The action is captioned In re MINISO Group Holding
Limited Securities Litigation, 1:22-cv-09864 (S.D.N.Y.). Lead plaintiff
was appointed in November 2022 and filed the operative complaint
to the court. Defendants filed a motion to dismiss the complaint,
and the motion was granted by the court in February 2024, with
leave to amend. Plaintiffs filed a motion for reconsideration of the
court’s decision, which was rejected by the court. Plaintiffs filed
a further amended complaint on April 30, 2025. We and other
defendants filed a motion to dismiss that complaint, which was
granted by the court on March 31, 2026, with prejudice. Plaintiffs
have appealed the dismissal. Briefing for the appeal, pending
before the United States Court of Appeals for the Second Circuit,
is ongoing. As this case remains in its preliminary stage, as of June
30, 2026, the Directors were currently unable to predict the timing,
outcome, potential damages or loss, if any, associated with the
resolution of it.

Capital Commitment

As of June 30, 2026, our capital commitment was RMB170.5
million, compared to RMB630.9 million as of June 30, 2025, which
was mainly attributable to the construction of the headquarters
building.
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Employees and Remuneration

We had a total of 8,519 full-time employees as of June 30, 2026,
including 3,198 in Chinese mainland and 5,321 in certain overseas
countries and regions, up from 7,204 full-time employees as of
June 30, 2025. The following table sets forth the number of our
employees categorized by function as of June 30, 2026.

& & & 3 M

HZE2026F6 A30H * HM*E8,519%2RE
8 H3,198 B BN & 5,321 B A K Lk
BIHINER RE - BREZ£202596 A30HH 7,204
HEBIEEBMEN - TRET|EE202656 H30
Bzl D rEE AR :

Function Number of Employees
HiBE ES AE
Product Development and Supply Chain Management 7= i 3 %5 B {f g fig 5 38 1,600
General and Administrative —#% & 1T 691
Operations & 5,920
Sales and Marketing $4%& & & 83
Technology % 1if 225
Total &5 8,519

Our total remuneration cost incurred for the six months ended June
30, 2026 was RMB1,237.0 million, while it was RMB929.9 million
for the six months ended June 30, 2025.

The number of employees employed by us varies from time to
time depending on needs and employees are remunerated based
on industry practice. The remuneration policy and package of the
Group’s employees are periodically reviewed. Apart from pension
funds and in-house training programs, discretionary bonuses, share
awards and share options from our share incentive plan may be
awarded to employees according to the assessment of individual
performance.
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The Board is committed to achieving high corporate governance
standards. The Board believes that high corporate governance
standards are essential in providing a framework for us to safeguard
the interests of shareholders and to enhance corporate value and
accountability.

Compliance with the Corporate Governance Code

We have complied with all the applicable code provisions of the
Corporate Governance Code set forth in Part 2 of Appendix C1 to
the Listing Rules for the six months ended June 30, 2026, save for
the following.

Code provision C.2.1 of the Corporate Governance Code
recommends, but does not require, that the roles of chairman of the
Board and chief executive officer should be separate and should
not be performed by the same individual.

We deviate from this code provision as we do not have a separate
chairman and chief executive officer and Mr. Ye currently performs
these two roles. Mr. Ye is our founder and has extensive experience
in our business operations and management. The Board believes
that vesting the roles of both chairperson and chief executive
officer in the same person has the benefit of ensuring consistent
leadership within our Group and enables more effective and efficient
overall strategic planning for our Group. The Board considers that
the balance of power and authority for the present arrangement
will not be impaired and this structure will enable our 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 our Company if and
when it is appropriate taking into account the circumstances of the
Group as a whole.

Compliance with the Model Code for Securities Transactions
by Directors

We have adopted the Management Trading of Securities Policy
(the “Code”), with terms no less exacting than the Model Code as
set out in Appendix C3 to the Listing Rules, as its own securities
dealing code to regulate all dealings by Directors and relevant
employees of securities in the Company and other matters covered
by the Code.

Specific enquiry has been made of all the Directors and each of the
Directors has confirmed that he/she has complied with the Code
during the Reporting Period.

Corporate Governance
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Corporate Governance
LS

Board Committees

The Board has established three committees, namely, the Audit
Committee, the Compensation Committee and the Nominating
and Corporate Governance Committee, for overseeing particular
aspects of the Company’s affairs. Each of these committees is
established with defined written terms of reference. The terms of
reference of the Board committees are available on the websites of
the Company and the HKEX.

Audit Committee

We have established an Audit Committee in compliance with Rule
3.21 of the Listing Rules and the Corporate Governance Code.

The Audit Committee comprises three independent non-executive
Directors, namely Ms. XU Lili, Mr. ZHU Yonghua and Mr. WANG
Yongping. Ms. XU Lili, being the chairwoman of the Audit
Committee, is appropriately qualified as required under Rule 3.10(2)
of the Listing Rules.

The primary duties of the Audit Committee are:

(@) to monitor the integrity of our financial statements and our
compliance with legal and regulatory requirements as they
relate to our financial statements and accounting matters;

(b) to review the adequacy and effectiveness of our internal
control over financial reporting; and

(c) to review all related party transactions for potential conflict of
interest situations and approve all such transactions.

The Audit Committee has reviewed our unaudited interim financial
information for the six months ended June 30, 2026. The Audit
Committee has also discussed matters with respect to the
accounting policies and practices adopted by us and internal
control and financial reporting matters with our senior management
members.

In addition, our independent auditor, Ernst & Young, has reviewed
our unaudited interim financial information for the six months
ended June 30, 2026 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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Compensation Committee

We have established a Compensation Committee in compliance
with Rule 3.25 of the Listing Rules and the Corporate Governance
Code.

The Compensation Committee comprises three independent
non-executive Directors, hamely Ms. XU Lili, Mr. ZHU Yonghua and
Mr. WANG Yongping and our executive Director, Mr. Ye. Mr. ZHU
Yonghua is the chairman of the Compensation Committee.

The primary duties of the Compensation Committee are:

(@) to review and make recommendations to the Board with
respect to Director’s compensation;

(b) to evaluate the performance of our chief executive officer and
chief financial officer and review and make recommendations
to the Board regarding the terms of their compensation; and

() to review and approve the compensation of our other
executive officers and senior management.

Nominating and Corporate Governance Committee

We have established a Nominating and Corporate Governance
Committee in compliance with Rule 3.27A of the Listing Rules and
the Corporate Governance Code.

The Nominating and Corporate Governance Committee comprises
three independent non-executive Directors, namely Ms. XU Lili, Mr.
ZHU Yonghua and Mr. WANG Yongping and our executive Director,
Mr. Ye. Mr. WANG Yongping is the chairman of the Nominating and
Corporate Governance Committee.

The primary duties of the Nominating and Corporate Governance
Committee are:

(@ in respect of its nomination functions, to develop and
recommend to the Board criteria for Board and committee
membership, recommend to the Board the persons to be
nominated for election as Directors and to each of the Board’s
committees, and develop and recommend to the Board a set
of corporate governance guidelines; and

(b) inrespect of its corporate governance functions, to ensure that
our Company develops, reviews and assesses periodically,
and at least annually, the adequacy of the Company’s policies
and practices on corporate governance and to ensure our
Company’s compliance with the requirements of the NYSE
and the HKEX and make recommendations to the Board.
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Other Information

Hh & ¥

Directors’ and Chief Executive’s Interests and Short
Positions in Shares, Underlying Shares and Debentures of
the Company or any of its Associated Corporations

As at June 30, 2026, the interests and short positions of the
Directors and chief executive of the Company 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 (a) to be notified to the Company and the HKEX pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions which they were taken or deemed to have under
such provisions of the SFO); or (b) to be recorded in the register
required to be kept by the Company pursuant to Section 352 of
the SFO; or (c) as otherwise notified to the Company and the HKEX
pursuant to the Model Code were as follows:

Interest in the Shares

Capacity/Nature of interest

Number of Shares

J 47 8 B

ESNESTHRAERA R AREE[AEEE

BE R - HEEAMR D AR ERER PR K
B

1202656 A30H  EERARR®ZREITBAER
RAF S EMAEER (ERER(ESRABKN)E
XVEBR) B - HEERGD REEFEF S A @) RIE
(BEHEREEEG ) BEXVEET7 RESDEBAMAA
AN ERE AR (BERE(ESPE
1&00) B BIESCE W E (ES AR AR M Mok
2) b)) iR AR RRIE(GES REEEN) E
352 {EFEMELMAERIOAE + sk(c)RIB(RE
SFRDBAAD B R TR S KA R T

R AR

Number of

Shares underlying
outstanding options/
restricted shares/
RSUs granted
BRHBTES
BiE
ZRERSG
SIRHIRPENR
HERHHE

Approximate %
of shareholding
in our Company
RAEATREN
BB

Mr. Ye @ Interest in controlled corporations/founder of 791,641,061@(L) - 63.90%

a discretionary trust/beneficiary of a trust/

interest of spouse
Bhi0 % *iﬁlffié‘ /BB

EAXEA /R

Ms. XU Lili Beneficial interest - 20,000€(L) 0.002%
(X% Yoem EaEn
Mr. ZHU Yonghua Beneficial interest 42,528(L) - 0.003%
REERSE Enkn
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Notes:

@

The calculation is based on the total number of 1,238,960,393 Shares
in issue as at June 30, 2026. The letter “L” stands for long position.

Represents (i) 329,740,482 Shares held by Mini Investment Limited; (ii)
8,936,000 Shares held by YGF MC Limited; (jiii) 195,115,382 Shares
held by YGF MN Limited; and (iv) 257,849,197 Shares held by YYY
MC Limited. For further details of Mr. Ye’s interest in our Company,
please see the section headed “Substantial Shareholders’ Interests
and Short Positions in Shares and Underlying Shares” on the next
page.

Represents Ms. Xu’s entitlement to receive up to 20,000 Shares
pursuant to the exercise of options granted to her under the 2020
Share Incentive Plan.

Save as disclosed above, as at June 30, 2026, so far as is known
to any Director or the chief executive of the Company, none of the
Directors nor the chief executive of the Company had any interests
or short positions in the Shares, underlying Shares or debentures
of the Company or its associated corporations (within the meaning
of Part XV of the SFO) which (a) were required to be notified to the
Company and the HKEX pursuant to Divisions 7 and 8 of Part XV of
the SFO; (b) were required, pursuant to Section 352 of the SFO, to
be entered in the register referred to therein; or (c) were required,
pursuant to the Model Code, to be notified to the Company and the
HKEX.
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(1) ZAEJIEN202656 H30H D 317#)1,238,960,393
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(2)  #5()#EMini Investment Limited$% A #7329,740,482
BER% 2 ¢ (i) YGF MC Limited# 7% £98,936,000 %
&4+ (i) YGF MN Limited#5#9195,115,382 %
B&fn : R (iv)FEYYY MC Limitedi% 74 #9257,849,197
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Other Information

Hh & ¥

Substantial Shareholders’ Interests and Short Positions in
Shares and Underlying Shares

FERRARODRAEBERDPHERNAR

2026 F6 H30R » T AL (e A iR
ERBENZEZRARFAHREITIRABRIN) KRG
MR 7 A R (R ﬁ&%f%ﬂ%@w%%z
R EI3DBRMA R A KRB A PR R SR s A R
*ETF(.%%‘*&HEE1‘m1§ﬂ>%3361'§2ﬁf§ﬂ’]§uaﬁﬁﬁ’]
RESBRE -

As at June 30, 2026, the following persons (other than the Directors
and chief executive of the Company whose interests have been
disclosed in this interim report), had an interest or short position in
the Shares and underlying Shares which would fall to be disclosed
to the Company and the HKEX pursuant to Divisions 2 and 3 of Part
XV of the SFO or as recorded in the register required to be kept by
the Company pursuant to Section 336 of the SFO:

Approximate
% of shareholding

Number of in our Company!"
Capacity/Nature of interest Shares!" RAEATRER
R 8 E () BAF D
YYY MC Limited @ Beneficial interest 257,849,197 (L) 20.9%
EankEn
YYY Development Limited @ Interest in controlled corporations 257,849,197 (L) 20.9%
XL EER
YGF MC Limited ® Beneficial interest 8,936,000 (L) 0.7%
Eatkn
YGF MN Limited @ Beneficial interest 195,115,382 (L) 15.7%
EankEn
YY Capital Ltd. @ Interest in controlled corporation 195,115,382 (L) 15.7%
XA EER
Mini Investment Limited © Beneficial interest 329,740,482 (L) 26.6%
ey In
YGF Development Limited © Interest in controlled corporation 329,740,482 (L) 26.6%
XA EER
Mr. Ye @RAEO) Interest in controlled corporations/founder of a 791,641,061 (L) 63.9%
discretionary trust/beneficiary of a trust/interest
of spouse
B S a6 X EEER BB EIRAGEREEEA S
fciBfEam
Ms. Yang @R4&6 Interest in controlled corporations/founder of a 791,641,061 (L) 63.9%
discretionary trust/beneficiary of a trust/interest
of spouse
&t emee XEEERER S BRBEIRA S EREXEA S
B
The Bank of New York Mellon Interest in controlled corporations 116,306,139 (L) 9.4%
Corporation ™ X EE R 113,253,528 (S) 9.1%
1,454,197 (P) 0.1%
HSBC Holdings plc © Interest of controlled corporations/custodian (other 74,272,262 (L) 6.0%
than an exempt custodian interest) 51,706,704 (S) 4.2%
ELERERLTE X rERkR S REAN (BRERE AERRIN)
UBS Group AG @ Interest in controlled corporations 96,457,282 (L) 7.8%
Xy EE R 90,846,565 (S) 7.3%
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Notes:

Q)

The calculation is based on the total number of 1,238,960,393 Shares
in issue as at June 30, 2026. The letter “L” stands for long position,
the letter “S” stands for short position and the letter “P” stands for
lending pool.

YYY MC Limited is wholly-owned by YYY Development Limited,
a limited liability company incorporated under the laws of BVI. All
shares of YYY Development Limited are held by TMF (Cayman) Ltd.
on behalf of YYY Trust, with TMF (Cayman) Ltd. as the trustee, and
Ms. Yang as the settlor. Under the SFO, Ms. Yang is deemed to
be interested in all the interests in our Company held by YYY MC
Limited.

YGF MC Limited is wholly-owned by Mr. Ye.

YGF MN Limited is owned as to 99% by YY Capital Ltd., a limited
liability company incorporated under the laws of BVI. All shares of
YY Capital Ltd. are held by Cantrust (Far East) Limited on behalf of Y
Group Trust, with Cantrust (Far East) Limited as the trustee, and Mr.
Ye as the settlor. Under the SFO, Mr. Ye is deemed to be interested
in all the interests in our Company held by YGF MN Limited.

Mini Investment Limited is wholly-owned by YGF Development
Limited, a limited liability company incorporated under the laws of
BVI. All shares of YGF Development Limited are held by TMF (Cayman)
Ltd. on behalf of YGF Trust, with TMF (Cayman) Ltd. as the trustee,
and Mr. Ye as the settlor. Under the SFO, Mr. Ye is deemed to be
interested in all the interests in our Company held by Mini Investment
Limited.

Mr. Ye and Ms. Yang are spouses, and are therefore deemed to be
interested in the equity interests held by each other.

The Bank of New York Mellon Corporation was interested in
(i) 116,306,139 Shares (long position) and 113,253,528 Shares
(short position) held by The Bank of New York Mellon, which is
wholly-owned by The Bank of New York Mellon Corporation; and (i)
1,454,197 Shares (lending pool).

Among them, 113,253,528 Shares (short position) were held through
physically settled unlisted derivatives, and 1,270,014 Shares (long
position) were held through listed derivatives which are convertible
instruments.

BT -
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YYY MC LimitedfYYY Development Limited (—
KB EBEBARESEAETMAINERAEER
7)) 2&¥EAE ° YYY Development Limited #2 303%
P ETMF (Cayman) Ltd.REYYY TrustiH g  F£:Z
=% * TMF (Cayman) Ltd. A FA - BLX LT A
ZEEA c RIBGEFREBERD) - HBrETHE/E
YYY MC Limited#§6 A R RIE T A iz A

><
m °

YGF MC Limited FREESEAE 2 EHER -

YGF MN Limited 1YY Capital Ltd. (—5 k5
BHBRASEAEIMRINEGRETLAR) #HE
99% 125 ° YY Capital Ltd.H#)% &A% {7 & Cantrust
(Far East) LimitedftRY Group Trust# A ° f£:Z1f5
#LH * Cantrust (Far East) Limited £ 5EA » 5
EBETTA - BRE(GEHFLEEN) - ERERER
AFEYGF MN Limited#5 8 N R RIH A HA

Mini Investment Limitedf i YGF Development
Limited (—RIKBEBHEB REF S AETMA L
MNABEREMEAR)ZEHE - YGF Development
Limited 892 #BA% {7 R TMF (Cayman) Ltd. X & YGF
Trusti# A o EZ(E5EH * TMF (Cayman) Ltd. 5%
A BEAERETA - REBECGES KBERA) -
A A 148 A 7EMini Investment Limited 55 28 A &
BRI A ER -

ERAERGREREBRE  REBRAEATTR
BRBET TS o

The Bank of New York Mellon Corporationf§H
LAT#% - ()R E 2 & E QT The Bank of New
York Mellon#5%5#)116,306,139% &1 (17 &) &
113,253,528 kit (%=) 5 K (i) 1,454,197 Ak 17
(RIS HBIAR ) ©

Hrr - 113,253,528 k%10 (AR ) BiRE MR MIE
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Other Information

Hh & ¥

(8) HSBC Holdings plc was interested in (i) 16,679,426 Shares (long
position) and 11,246,226 Shares (short position) held by HSBC
Bank plc, a wholly-owned subsidiary of HSBC Holdings plc; and
(i) 57,592,836 Shares (long position) and 40,460,478 Shares (short
position) held by The Hongkong and Shanghai Banking Corporation
Limited, which is wholly-owned by HSBC Asia Holdings Limited, a
wholly-owned subsidiary of HSBC Holdings plc.

Among them, 16,433,600 Shares (long position) and 24,781,243
Shares (short position) were held through cash settled unlisted
derivatives, 24,562,571 Shares (long position) and 10,623,046
Shares (short position) were held through physically settled unlisted
derivatives, and 13,498,885 Shares (long position) were held through
listed derivatives which are convertible instruments.

9 UBS Group AG was interested in a total of 96,457,282 Shares (long
position) and 90,846,565 Shares (short position). According to the
disclosure of interest notice filed by UBS Group AG with a relevant
event date of June 17, 2026, such Shares were held by UBS Group
AG indirectly through its wholly-owned subsidiaries.

Among them, 52,634,162 Shares (long position) and 57,206,402
Shares (short position) were held through physically settled unlisted
derivatives, 3,397,488 Shares (long position) and 599,885 Shares
(short position) were held through cash settled unlisted derivatives.

Pursuant to Section 336 of the SFO, if certain conditions are
met, the Shareholders are required to submit a disclosure of
interest notice. In the event of changes in the shareholding of the
Shareholders in the Company, the Shareholders will not be required
to notify the Company and the HKEX unless certain conditions are
met. Therefore, the latest shareholding of the Shareholders in the
Company may be different from the shareholding submitted to the
HKEX.

Save as disclosed above, as at June 30, 2026, no person, other
than the Directors whose interests are set out in the section headed
“Directors’ and Chief Executive’s Interests and Short Positions in
Shares and Underlying Shares and Debentures of the Company
or any of its Associated Corporations” had an interest or short
position in the Shares and underlying Shares which would fall to be
disclosed to the Company and the HKEX pursuant to Divisions 2
and 3 of Part XV of the SFO, or which were required to be recorded
in the register required to be kept by the Company pursuant to
Section 336 of the SFO.
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2020 SHARE INCENTIVE PLAN

The 2020 Share Incentive Plan was first adopted by the Board
in September 2020 and was further amended in June 2022, the
amendments of which took effect upon the Listing. Since the
Listing, the 2020 Share Incentive Plan was subject to Chapter
17 of the Listing Rules. The Company relies on the transitional
arrangements provided for under the new Chapter 17 of the Listing
Rules which became effective on January 1, 2023.

Maximum number of Shares

The maximum aggregate number of Shares that may be issued is
147,301,128 Shares (the “Scheme Mandate”) of which only up to
71,485,122 Shares may be issued pursuant to Awards granted in
the form of Options.

As of January 1, 2026, Awards representing 32,276,873 Shares
were available for grant under the 2020 Share Incentive Plan.
During the Reporting Period, RSUs representing a total of 327,558
underlying Shares were granted to eligible participants pursuant to
the 2020 Share Incentive Plan. During the Reporting Period, Awards
representing a total of 634,412 underlying Shares were forfeited
due to employee departures; consequently, as of June 30, 2026,
Awards representing 32,583,727 Shares were available for grant
under the 2020 Share Incentive Plan.

As of January 1, 2026, 47,061,920 new Shares were available for
issue under the Scheme Mandate. During the Reporting Period,
1,396,216 new Shares were issued pursuant to the 2020 Share
Incentive Plan. As of June 30, 2026, 45,665,704 new Shares
(representing approximately 3.7% of the weighted average number
of Shares of the Company as of the Latest Practicable Date) were
available for issue under the Scheme Mandate.

Outstanding Options, Restricted Shares and RSUs granted
Save for the Awards which were lapsed during the Reporting Period

as disclosed below, there was no Award which was cancelled
during the Reporting Period.
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2020 A% 17 BN st 2R 2020 F9 A B X EEE &K
W WR202246 AE—FIEE] - BEIR ETERA
e B _ETHE - 2020 BR1D BN ET 8IS LR A
FATERR - ARBIEBCEMRADIFE17E(F
2023F1 A1 BRRAR) FTRENBRELE

RARHBEHE

AT RS EAEA147,301,128 % K0 ([5F
BB ]) - Eh{EB5H%71,485,122 %1 Al iR 15
LABEIRAE T TSR HH RO 48 ) T LA R 7T ©

B ZE2026F1 18 - RIF2020F i (0 g B &1 7]
2 132,276,873 AN FSRE) - MEREHT - RIE
2020 F D MERBIE A ERSEERKTA R
327,558 % A8 ER% 5 B ZBR Bl % 0 BEAL ARG HT -
AR B TEER - KA H£634,412A% MR I 5 1y 2
BE#SW « ALtk - 82202696 A308 & RiE
20204F f& 17 B BT 81 AT {5 182,583,727 B i 15 Y
H2ED o

HZE=2026F1A1H  REBEFFEBRETHIET
47,061,920l % (n - Mk EE - 1RIR2020F A% fH
EREDETEI1E5171,396,216 I 10 © B Z=20264F 6 A
30H  RIRFTEIFE AR £ 357745,665,704 A% ¥ A% 9
(IEEESEER AT B EARA B TG0 24
3.7%) °

SR HBITHEINBIRE - ZRHBIRAD K ZPRF
MRt EEfu

B S XTI BR M S B B RO SRR D
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i
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The Company has not granted further Options under the 2020 ANARIR LT A HA & I MAR #E 2020 FF AR 1) BB 5T &
Share Incentive Plan after the Listing Date. Details of the E— AR TEMERE - NIRER - BIKE2020F /%
movements of the Options granted under the 2020 Share Incentive 3B ETEIR FROBBRAEEZ S REB LT

Plan during the Reporting Period are as follows.

Weighted

average

closing price

of Shares

immediately

before the

Number of Number of date of
Options  Numberof  Number of Options exercise
outstanding Options Options  outstanding  during the

as of lapsed  exercised asof  Reporting
January1,  duringthe  during the June 30, Period
202  Reporting  Reporting 2026 R
HZ20265 Period Period EZ226F HEHARE
Name or category 118 REES  REEH  6A30R fTHERHAN
of grantee Date of grant Vesting period Exercise period Exercise price BOAMY  BARM  BOEN  BOEM METH
AEALESER BFAH i (& %8 EREHR BREHE  BRESE  EREHA b Gl
XulLil October 15, 2020 50% of the number of ~ Maximum exercisable ~ US$0.00 per Share 20,000 - - 20,000 N/A
Shares shall become  term is ten years
fully vested upon from the date of
grantand 50% of the  grant
number of Shares

shall become fully
vested after 1 year of

the date of grant
"R 2020F10415F RAGEMS%EARE ERTFABRHOER SRO00ZET TER
ThT2ERRRA  ATRERATE
HEMS0%ENRT
AE-FET25RE
Other grantees (in January 16,2020and 5 years Maximum exercisable ~ US$0.036 per Share 2,978,636 - 86,456 2,892,180 US$4.33
aggregate) September 27, 2020 term is ten years
from the date of
grant
HEERA (AH) 200F1516Rk 5% BRTEHEHNSER  BRO0%ET 4335
202059A278 ATRERATE
Total 2,998,636 - 86,456 2,912,180
st
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Details of the movements of the RSUs granted under the 2020
Share Incentive Plan which will be satisfied by new Shares during
the Reporting Period are as follows:

Date of
Category of grantee ~ grant

ERARH ek

Employee participants  March 20,

(in aggregate) 2004
ERSEZ(A)
3A2H

Vesting period
ER

5 years with 10%,
10%, 1%, 20%
and 45% of Shares
vested on the first
to fith anniversary
of the date of rant,
respectively

S 0% 10%-

15% » 20% Rd5%0

E i
FIEENTIER

Purchase
price
£

S50.00001
per Share

10,0001

ESD

Employee participants ~ April 3, 2026 5 years with 20%, 20%,  US$0.00001

(in aggregate)

20065
438

RRSEE(RH)

20%, 20% and 20%

of Shares vested on
the 15t trading day
following March 20,
2027, each of the
subsequent two or
four anniversaries
of that date,
respectively

S5 20% 0%

2% 20%R20%%
[ma0ars3fiaon

fiz—ERA0

VT

54

5

f
(e

E

per Share

81000001

ESD

Closing price
of Shares ~ Fair value of
immediately  RSUs at the
before the  date of grant
datecfrant  ERARM
Performance RENSE  EURRT
target RYAMAN A&
*BAE UnE  AAEE
Conditional upon Usest7  US3td
the fufflment of
appraisal targets
during the vesting
period
FREERZEEEE SUET MM
i
NA US84.02 US83.44
TR LOET JMET
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89+ 1R 2020 F 10 BT BIFE T 1 ER )
SBFELT :

PRI Bz GRAFTRR (5 AEE

Weighted

Nurber Number average
of RSUs Number of RSUs  closing price
outstanding of RSUs Number Number ~outstanding  of the Share
asat granted ~ ofRSUs  of RSUs asat  immediately
Januaryd,  duringthe lapsedduring vestedduring  June30, before the
202  Reporting the Reporting the Reporting 226 date of
B20065 Period Period Period  EZ2026% vesting
118 KEEE  WESEE  REEHR  6ANR  RORER
BAEM Gt Kub CHEY  ROEM BRASAN
SRl ERARG ERGRG  XBARE  ERERG  0ETS
BB ENER  EBOEE  EGEA  EOYE Wi
16,296,778 - 530642 1306216 14360920 US§420
12057

- 62,400 - - 62,400 N/A

TR

a°
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Weighted

Number Number average

of RSUs Number of RSUs  closing price

outstanding ~~ of RSUs  Number ~ Number outstanding of the Share

(Closing price asat granted ~ ofRSUs  of RSUs asat  immediately
ofShares  Fairvalueof  January,  duringthe lapsedduring vestedduring  June30, before the

immediately  RSUs at the 202  Reporting the Reporting the Reporting 2026 date of

beforethe dateofgrant  EZ2026% Period Period Period  EIZ2026E vesting

dateofgrant ~ SRERR 1B18 HEEE  REEEE  RBEE 6ANR  RANEE

Date of Purchase  Performance RENSE  BURRT  EGEM R R CEEN  RGEM BREZEN

Category of grantee  grant Vesting period price target B B8N R EREMG EREEG SRAEG  EROERG  ERARG  DRTH
ERARH F7AH  BRE £l L BB OABE  ENBR  EREA  BHHE  ENBAE  EREA G

=

Employes participant ~ April3,2006 2 yearswith 66.67%  USS000001 N
and 33.33% of per Share
Shares vested on
the 1st trading day
following March
20,2027, and the
1st anniversary of
March 20, 2027,
respectively
ERsEE M6E  2EE-e66TR  BRO00N TR WpET  3IBET TR
1R3R RIRRRNT  En
FIRNRENE-
%58 - R
E3ANANE-E
EEANEE
Employes participants  April3,2026 3 years with 33.33%,  USS000001  N/A US$4.02 U5$3.65 - 40,920 - - 40,920 NA
(In aggregate) 33.33%and 33.33%  per Share
of Shares vested
on the 1st trading
day following March
20,2027 and the
subsequent two
anniversaries of
March 20, 2027,
respectively
EEAEZ(GH)  oeE  3EH B SR AER LT 38T TR
Y TS K Y K
ln\2027E3R 208
fkE-ER5A
I R20eTE3 A20E
MR kREREAT)

USB402  US3Ts - 12,560 - 12,560 NA

S8
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Number

of RSUs

outstanding

Closing price asat
of Shares  Fairvalueof  January1,

Number

of RSUs Number
granted  of RSUs

during the  lapsed during vested during

Reporting  the Reporting - the Reporting 2026
Period Period Period

Number
of RSUs asat

immediately  RSUs at the 2026

beforethe dateofgrant  EZ2026%

Date of

Category of grantee ~ grant
ERARR ]

Employee participant ~ Aprl 3, 2026 3 years with 18.75%,

TR
o
SE

bitg S
4438

Purchase
Vesting period price
il EEE
S80.00001
25.00%and 56.25%  per Share
of Share vested on
the 1st trading day
following March
20,2027 and the
subsequent two
anniversaries of
March 20, 2027,
respectively
SEE 1875% 1000001

BORRSLBHE  ET
[3Ro0rE3 A208
fig-ERae -
R0 53208
HBERERE

S5
)

date of grant

Performance RENSE
target CSilE L
FREE Wi
Conditional upon US84.02

the fufflment of

appraisal targets

during the vesting

period
FEEERZNERE  40ET

filk

ZEHER  1A1R
EREF  BRTEMD
BN RSRR
AEE  Efifl

US2.66 -

26657

i
R

ERHR{

Rk

82,608

MR

A

RRHRS

Efi€R

NEER
Rl

RRHBRH

EfifR

Weighted

Number average

of RSUs  closing price
outstanding  of the Share
immediately

June30,  before the
date of

BZNHE  vesting
AR  RANEE

BEMh BRARAN
ZRARE  DETY
Efi8A Y
82,608 NA

TR
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Weighted

Number Number average

of RSUs Number of RSUs  closing price

outstanding ~~ of RSUs  Number ~ Number outstanding of the Share

(Closing price asat granted ~ ofRSUs  of RSUs asat  immediately
ofShares  Fairvalueof  January,  duringthe lapsedduring vestedduring  June30, before the

immediately  RSUs at the 202  Reporting the Reporting the Reporting 2026 date of
beforethe dateofgrant  EZ2026% Period Period Period  EIZ2026E vesting
dateofgrant ~ SRERR 1B18 HEEE  REEEE  RBEE 6ANR  RANEE

Date of Purchase  Performance RENSE  BURRT  EGEM R % CEEN  BGEM BREEEN
Category of grantee  grant Vesting period price target B B8N R EREMG EREEG SRAEG  EROERG  ERARG  DRTH
EEAZH F7AH  BRE £ #BAE bnE  AABE  ENEE  ERMA  ENHR  ENEA  EfEA G
Employee participant ~ April 3, 2026 5 years with 10%, US80.00001  Condtional upon US84.02 US2.35 - 129010 - - 129070 N/A

10%, 15%, 20% ner Share the fuffillment of

and 45% of Shares appraisal targets

vested on the 1st during the vesting

trading day following period

March 20,2027

and the subsequent

four anniversaries

of March 20, 2027,

respectively
ERsEz WHE  SEH0% 10%  BRooo AREHAZNERE  4mET  2%%ET TR

U3E 1% 20%RUHE  ET Bk

{20073 A208

fE-ER5R

I R20TE3A208

WEHDERE A
Total 16,296,778 327,558 530642 1306216  14,688478
ait

The Company has not granted further Restricted Shares under the NABRA LT E B& IR IBIE2020 F IR 5 BB FT
2020 Share Incentive Plan after the Listing Date. As of June 30, i — PR EERZRHIRG - #ZF2026%6 530
2026, there were no Restricted Shares outstanding under the 2020 H - 2020 F %0 2B a3 T I #2172 SN X2 BR )
Share Incentive Plan. A5 °

Further details of the 2020 Share Incentive Plan (including the B RI2020F B0 s BT Bl 003 — FFFIE (BIE AT
accounting standard and policy adopted for assessing the fair value HAR D BB A BEMRAN S ER RBUR) &
of the share awards) are set out in Note 21 to the unaudited interim RIS B R I 3E21 »

financial report.
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Dividend Policy

On March 31, 2026, the Board has approved the amendment
of the dividend policy adopted by the Company to amend the
definition of adjusted net profit under the dividend policy, pursuant
to which the Company could declare and distribute dividends
in an amount equal to approximately 50% of the adjusted net
profit (a non-IFRS measure defined as profit for the period after
excluding certain items as determined by the management such
as share-based payments, non-cash charges, non-operating items
and non-recurring items) each year, with the exact calculation and
amount to be determined and announced by the Board from time
to time based on the Company’s financial performance and cash
position prior to the declaration and distribution. For details, please
see section headed “Non-IFRS Financial Measures” above.

Purchase, Sale or Redemption of the Company’s Listed
Securities

During the six months ended June 30, 2026, the Company
repurchased a total of 15,770,000 ordinary Shares at an
aggregate consideration (including all the relevant expenses) of
HK$431.2 million on the HKEX and a total of 1,330,957 ADSs at
an aggregate consideration (including all the relevant expenses)
of US$20.5 million on the NYSE. As of the date of this report, all
of the repurchased Shares and ADSs have been cancelled. The
total number of Shares and ADSs cancelled for the repurchases
made during the six months ended June 30, 2026 represents
approximately 1.7% of the Company’s total share capital as of
June 30, 2026.
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R EBER

202653 H31H - EFECHEBT AR RIFTHK
MERR EBR - LMERT IR B R P AR A FER
BHEE Bt ARRASFERLRMNSFEA
EREAZEFEFBA50% %8 (It AIECBR 875
WMEERNEE  TEABPAFBIREEEETH
ATHEE (ARG AERAMAF - BRI H - 3
EETEE RIEEEMTER ) BEE) - EREYETE
FEREREERETEITRRIBEARARRES IR &K
MIRERIMIBRA MRS MEE LA o 7%
BE2H X IR B A5 3R 2 R B IS 1542 | —
f o

BE  HEFBEAQAN ELHES

RELZE2026F6 A30H LE/NE A - AA A B AT
DREE (BEMAMRBARY) 431288 TEE
AR EFER15,770,000 B E 38 B 1 MR A A T LA 48
HE(RESMEMEEMAY)20.55&ETHER X5t
1,330,957 WEB TR - BHEAREAE EEE
IR D MEBFFERE AL 2 ZaEE « REE2026%F
6 4308 1E75 M8 A AR E R IR R E B 7 5EA%
A AN T E E 202656 530 B AR ALI1.7% °
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Particulars of the repurchases made by the Company during the six NARRE E2026%6 A30H 1/~ A EH A EIEE

months ended June 30, 2026 are as follows:

HKEX

Trading Month
22 B 45

January 2026
20261 H
February 2026
20262 A
March 2026
20263 A
April 2026
202654 A
May 2026
20265 H
June 2026
202646 A

ST
B3

Price paid per Share Aggregate

MERBKROZFHER consideration
paid (including all

the relevant

expenses)

(HK$°000)

Highest price Lowest price e HEHE

No. of Shares (HK$) (HK$) (BRFEHEE
repurchased
[0 8 AR 40 2L B

557,800 38.00 36.30 20,908

586,600 38.00 35.12 21,698

1,380,200 35.48 30.10 45,225

60,600 32.70 31.66 1,958

1,180,800 25.78 24.42 30,054

12,004,000 26.56 25.08 311,322

m MINISO O Interim Report 2026



NYSE

Price paid per Share

Other Information

Hib & ®

Aggregate

BERBG LA HER consideration paid

(including all the

relevant expenses)

Highest price Lowest price (US$°000)

No. of Shares (US$) (Us$) CEfRaBE(B|s

Trading Month repurchased BEE BIKE FrEtEBARA %)

X5 A4 5] i B2 15 24 B (€M) (€M) GEFD)

January 2026 414,468 4.88 4.60 1,979
202641 A

February 2026 735,076 4.88 4.52 3,486
2026F2 A

March 2026 1,384,152 4.43 3.83 5,764
2026 F3 A

April 2026 61,584 413 4.08 253
20264 A

May 2026 374,400 3.17 3.09 1,182
202645 A

June 2026 2,354,148 3.41 3.23 7,818
2026F6 A

Save as disclosed above, neither the Company nor any of its br EXFTHFEE SN - RELE20264F6 A30H LE7<1E

subsidiaries purchased, sold, or redeemed any of the Company’s
securities listed on the HKEX or on the NYSE (including sale of
treasury shares as defined under the Listing Rules) during the six
months ended June 30, 2026. The Company did not hold any
treasury shares (as defined under the Listing Rules) as of June 30,
2026.

Changes in Directors and Senior Management

There has been no change to the information of the Directors which
is required to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules.

Dividend

On March 31, 2026, the Board approved the distribution of a final
cash dividend in the amount of US$0.3764 per ADS or US$0.0941
per Share, which has been paid on April 29, 2026 for holders
of Shares and May 4, 2026 for holders of ADSs. The aggregate
amount of cash dividend paid was approximately US$114.5
million (RMB792.2 million at an exchange rate of RMB6.9194 to
US$1.0000).

The Board did not recommend the distribution of an interim
dividend for the six months ended June 30, 2026.

A ARBRHEAMBARMERE HEXE
BIAR BB el 2 A E e EAE S (BT
ECLETRADFMEZENEFR) - 82202656 A
30H ' ARRWERFAERCLETHRADERE
TER

ESREREEEZD
B EMARRD E13.51B() IRERBENESE RN
BEAED -

R E

M2026F3A31H  EF G AERERAE SR
B 2% AERERFR0.3764F T BRGD
0.094137C * BE82026F 4 A29 HMEHIHFE AR
7202645 A4 BRAIZERFERTE AR © 5/
REeMBRTEL A114588ET (BEAR6.9194
JCH1.0000ETLWEXRGE - EARKET79228E
JL) e

EEe RS REEE20265FE6 A30H IE/NE AR
FhERRR B o
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USE OF PROCEEDS FROM EQUITY LINKED
SECURITIES

In January 2025, we entered into a subscription agreement with
UBS AG Hong Kong Branch and The Hongkong and Shanghai
Banking Corporation Limited for the issuance of Equity Linked
Securities, which were convertible debt securities that shall be
settled wholly in cash, with an aggregate principal amount of
US$550,000,000 and an expected maturity date on January 14,
2032. Further, we and UBS AG, London Branch and The Hongkong
and Shanghai Banking Corporation Limited entered into a call
spread (the “Call Spread”), which was separate from, but is part
and parcel of the Equity Linked Securities.

The Equity Linked Securities were issued to raise funds in order
to further grow the Company and its operations and to finance
the Company’s share repurchase programs. The Call Spread is
generally expected to reduce potential dilution to the Shares and
offset cash payments that the Company will be required to make
in excess of the principal amount of the Equity Linked Securities
upon exercise of the Equity Linked Securities. This would give the
Company greater financial flexibility and reduce the risk exposure of
the Company to market fluctuations during the tenor of the Equity
Linked Securities to a pre-determined range.

We raised total net proceeds of US$457,079,647 (equivalent to
HK$3,553,839,963) from the offering and sale of the Equity Linked
Securities and the Call Spread, after deducting fees, commissions,
expenses, and net cost of entry into the Call Spread.

The initial exercise price of the Equity Linked Securities was
US$8.2822 per Share, subject to adjustment upon the occurrence
of certain customary prescribed corporate actions. As a result of
the distribution of the final cash dividend for the fiscal year ended
December 31, 2024 (the “2024 Final Dividend”), the interim cash
dividend for the six months ended June 30, 2025 (the “2025 Interim
Dividend”) and the final cash dividend for the fiscal year ended
December 31, 2025 (the “2025 Final Dividend”), the Equity Linked
Securities exercise price was adjusted from US$8.2822 per Share
to US$8.1516 per Share with effect from April 9, 2025, being the
date immediately after the record date of the 2024 Final Dividend,
and to US$8.0314 per Share with effect from September 6, 2025,
being the date immediately after the record date of the 2025 Interim
Dividend, and further to US$7.8525 per Share with effect from April
21, 2026, being the date immediately after the record date of the
2025 Final Dividend.
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202561 A AARHEIRIREBBEBSTRES
FHEZRITERARARARRBITIRERNBES
FIVREWE  ZEELFRAUBRREBLES AN
REBEMEE - N2 4#%0/5550,000,000% 7T * FBFT
FHIH 520324F1 148 o th4h - KA T ERIFIRE
ERIAITREAELGEZRITAER ARG AR
HE= ((BRPEEEZ )  FRIEEEBIN
IREEMAES - EEKRERNESFN—FD -
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B) REZE2025F12 A31 HILFBEEH K
BEME ([2025F KRB |) - IRZEEAFHITHE
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The Company expects to fully utilize the residual amount of the
net proceeds in accordance with such intended purposes within
36 months from January 14, 2025, the date of completion of the
issuance of the Equity Linked Securities.

For further details, please refer to the announcements of the
Company dated January 7, 2025 and January 14, 2025 in relation
to the issuance of the Equity Linked Securities and the entering into
of the Call Spread by our Company and the announcements dated
April 24, 2025, August 29, 2025 and April 21, 2026 for the relevant
adjustments made pursuant to the 2024 Final Dividend, 2025
Interim Dividend and 2025 Final Dividend, respectively.

As of June 30, 2025, December 31, 2025 and June 30, 2026, the
Group had utilized the net proceeds as set out in the table below:

Amount of

Other Information
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RABFEAR R ERIE S E T2 B (B12025
F1A148) E361E A NREZFRERETHI A
PSSR FRRRORRER

BRE—THE - F2EAAF B A2025F1 A7
H 20251 H14BHAE - ARBBEARRIET
IRERBABELFRTLERAEEE - XA A2025
F4 5248 - 202598 A29H 22026F4 A21HH
N NBREBD BB E2024F K EIRL 8. « 20254
R HARR B K 2025 F AR HRR% BAE I RO ABREFE 2 -

#%2025%6 A30H - 2025412 431 H 2202646
A30H - AREEWE S MMSFURFEBN T -

Amount of Amount of

net proceeds
utilized during
the six months
ended June 30,

Amount of
net proceeds

net proceeds
utilized during
the year ended
December 31,

Amount of
net proceeds
unutilized as of

net proceeds
utilized during
the six months
ended June 30,

Amount of
net proceeds

2025
HZ2025%

unutilized as of
June 30, 2025
HE2025%
Amount of IEA{EA 6H30H
net proceeds BEEAN KREFAN
Frig R P88 FiBRE
RESH BHLH BHLHE
(HK$ million) ~ (HK$ million)  (HK$ million)
(BEAT) (BEAT) (BEAT)

6A30H

Purpose

ik

Overseas store network 1,777 250 1,527
expansion, supply
chain optimization and
development, brand building
and promotion, additional
overseas working capital
and other general corporate
purposes

BIIERRER  HEEE
CRER - RERRRHE
B #NENEEESRE
fi—RAFAE

(HK$ million)

2026
H22026F
64300

Ik~ fEA
EBAN
FiE8sE
FHELH
(HKS million)
(EBHBT)

unutilized as of
June 30, 2026
HE20265F
6H30H
REFAMN
Fi&58
RELE

(HKS million)
(BBAT)

2025
HZ2025F
12A31H
ILEE
BE)L
Fi&sE
BESH

December 31,
2025
220255
12A31H
REFAM
FiBE
BELE

(HK$ million)
(BEAT) (BE#ET)

819 958 481 417
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Amount of Amount of Amount of

net proceeds net proceeds net proceeds

utilized during utilized during Amount of utilized during
the six months Amount of theyearended netproceeds the six months Amount of
ended June 30, netproceeds December 31, unutilized as of ended June 30,  net proceeds
2025 unutilized as of 2025 December 31, 2026 unutilized as of
#Z2025F  June 30,2025 HZ2025% 2025 #Z2026F  June 30,2026

6A30AH BZ2025% 128318 8220255 6A30H BZ2026%F

Amount of LA 6H30H IL5E 124318 Ik~ A 6A30H

net proceeds EEAN AEBH BEAN REFAM BERN REAH

Purpose FrigmiE FiBRE FiRA P8R PS8 RE FiBsE P58
Jiifes BESH FHESH FHLH FHEH FHEEE BHESH FHSH
(HK$ million)  (HK$ million)  (HK$ million)  (HK$ million)  (HK$ million)  (HK$ million)  (HK$ million)

(BEET) (BEET) (BE&ET) (BEET) (BEBET) (BEET) (BEET)

Purchase of the Shares and/ 1,777 373 1,404 599 1,178 591 587
or ADS (each representing
four Shares) from time to
time pursuant to the share
repurchase programs
BERHDE A THEER
nk/ SERFTR (BR

REORES)
Total 3,554 623 2,931 1,418 2,136 1,072 1,064
@t
Note: FfFEE -
(1)  Based on the exchange rate of US$1.00=HK$7.80. (1) IZ1.00ELH7.80BTLHERTE -
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Material Litigation

Save as disclosed in this interim report, the Company was not
involved in any material litigation or arbitration during the Reporting
Period. The Directors are also not aware of any material litigation or
claims that are pending or threatened against the Company during
the Reporting Period.

Approval of Interim Report

The interim report of the Group for the six months ended June
30, 2026 was approved and authorised for issue by the Board on
September 24, 2026.

Other Information

Hib & ®

EREFR

BRAFHREMEEEIN  RREH - NRR]AE
WRAAERFARPE - RMEH - EFNHTA
BEAFPRIE AN AR BB NERFALRE

A EIRE
M2026F9H24 0  EFg O LEERMHASE
E& E2026%6 A30H (F/N8 A 2 FHASRE -
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Independent Review Report
BUERRE

To the board of directors of MINISO Group Holding Limited
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out on pages 56
to 109, which comprises the condensed consolidated statement
of financial position of MINISO Group Holding Limited (the
“Company”) and its subsidiaries (the “Group”) as at June 30, 2026
and the related condensed consolidated statements of profit or
loss, profit or loss and other 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 an interim financial report 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 (the “IASB”). The directors of the
Company are responsible for the preparation and presentation
of this interim financial report in accordance with IAS 34. Our
responsibility is to express a conclusion on this interim financial
report based on our review. Our report is made solely to you, as
a body, in accordance with our agreed terms of engagement, and
for no other purpose. We do not assume responsibility towards or
accept liability to any other person for the contents of this report.

SCOPE OF REVIEW

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

m MINISO U Interim Report 2026
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Independent Review Report
BUERRE

CONCLUSION o

Based on our review, nothing has come to our attention that causes RERMAOERTE - HMOLREEIEMFEGE
us to believe that the interim financial report is not prepared, in all HR AT SR EESERA ARG RZR(BEE

material respects, in accordance with IAS 34. BEEAEMR )RR TR o
Ernst & Young TGRSR

Certified Public Accountants HEEIED

Hong Kong BB

28 August 2026 20268 A28 H
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Unaudited Consolidated Statement of Profit or Loss

AEFITREERR

(Expressed in thousands of Renminbi, except for per share data)

(UARBTIZ25 - BREREEN)

For the six months ended June 30,

BZ6H30HL<EA
2025 2026
2025% 2026
RMB’000 RMB’000
ARETT ARET T
Revenue WA 4 9,393,112 11,498,901
Cost of sales $HERKA 5 (5,236,194) (6,405,225)
Gross profit £ 4,156,918 5,093,676
Other income E AU A 5,370 6,679
Selling and distribution expenses $5% & 7 $5F X 5 (2,181,022) (3,045,031)
General and administrative expenses —#& & 1T 52 5 (503,656) (590,943)
Other net income E fijF U A 6 98,239 196,657
Credit loss on trade and other receivables
B 5 M HEMEKRSIREEEE (13,450) (14,663)
Impairment loss on non-current assets 3E7 80 & & R (EE1E (16,450) (6,465)
Operating profit 42 R & 1,545,949 1,639,910
Finance income 81 75 40 A 65,836 32,749
Finance costs B/ TR AR (194,236) (244,722)
Net finance costs B/ 7% AN/ 58 7 (128,400) (211,973)
Share of (loss)/profit of equity-accounted investees, net of tax
DEAEREAROEIRE R AN (BB), W - RiEFHE (138,946) 57,757
Changes in fair value of redemption liabilities
BoaEArEBEEZS - (47,368)
Other expenses E {552 (84,412) (141,336)
Profit before taxation #i g ;&8 1,194,191 1,296,990
Income tax expense FT{5Hi 2 8 (288,201) (340,399)
Profit for the period HA i 7l H 905,990 956,591
Attributable to: SA T A L FE4L :
Equity shareholders of the Company RN B RERSAR R 906,030 961,551
Non-controlling interests JE1Z % 2 (40) (4,960)
Profit for the period i #lE 905,990 956,591
Earnings per share SR Z 7|
Basic earnings per share (RMB) &A% EAZF| (AR T) 9 0.74 0.79
Diluted earnings per share (RMB) &% & 2 | (AR T) 9 0.73 0.79
The notes on pages 63 to 109 form part of this interim financial $63EH X109 B /M &E A HI B 75 & 0 — 2B
report. Details of dividends payable to equity shareholders of the % o FEf 2 ’D\ EHRRERENFIBEHNM T

Company are set out in Note 20(c).
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Unaudited Consolidated Statement of Profit or Loss and Other Comprehensive Income

AEFGREERERAMEEWER

(Expressed in thousands of Renminbi)

(UAR¥FTE25])

For the six months ended June 30,
HZ6H30HLL<EA

2025 2026

20254 2026 £

RMB’000 RMB’000
ARBTT AR®T R

Profit for the period A 7l 905,990 956,591

Items that may be reclassified subsequently to profit or loss:
BE1& Rl REE T DB E R e AR A -
Exchange differences on translation of financial statements of foreign operations

B GINETE I TSR AIIE =58 11,675 (77,115)
Share of other comprehensive income of associates
FE(EE R B E A 2 E S - 2,720

Other comprehensive income/(loss) for the period
HRHEMEERE (&E) 11,675 (74,395)

Total comprehensive income for the period HiA 2 HE UK z= 4 58 917,665 882,196

Attributable to: LA N A £FE{G :

Equity shareholders of the Company &2 &l #E 25 A% 3R 917,401 894,228
Non-controlling interests 3F#5 izt 264 (12,032)
Total comprehensive income for the period HiA 2 HE UKz 4 58 917,665 882,196

The notes on pages 63 to 109 form part of this interim financial 632 E109 B MM AR HIB SR EH —805 ©
report.
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Unaudited Consolidated Statement of Financial Position

AREBFTT RSP HEARRE

(Expressed in thousands of Renminbi)

(AARBEFTZ25)

As at As at
December 31, June 30,
2025 2026
20254 742026 F
12 A31H 6HA30H
RMB’000 RMB’000
ARETTT AR%T T
ASSETS &
Non-current assets FERENE &
Property, plant and equipment ¥ - = & % 10 2,109,385 2,583,756
Right-of-use assets {§ & E 11 5,121,039 5,959,936
Intangible assets & & 94,951 225,543
Goodwill F2 223,187 210,946
Deferred tax assets #EEF B EE 288,679 320,700
Other investments E /1% & 12 201,727 479,160
Trade and other receivables & 5 & H b fE 518 14 247,511 292,140
Financial derivative assets & giHT4E & & 22 774,103 321,925
Interests in equity-accounted investees
AR A A BRA IR E A RS 16 5,486,648 5,555,912
14,547,230 15,950,018
Current assets B & E
Other investments H{th#& & 12 = 100,351
Inventories 7 & 13 3,691,238 3,544,387
Trade and other receivables & 5 [z H it fE g 5518 14 3,307,129 3,453,949
Cash and cash equivalents 3% MIR&EEY 15 6,817,129 7,046,857
Restricted cash and pledged deposits 5 [R #l|ZR & & B #1#F 17 K 54,229 5,931
Term deposits & Hi1F 216,567 241,074
14,086,292 14,392,549
Total assets EE#AE 28,633,522 30,342,567
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Unaudited Consolidated Statement of Financial Position

AEFTT RSP HEARE

(Expressed in thousands of Renminbi)

(UAR¥FTE25])

As at As at
December 31, June 30,
2025 2026
R20254 2026 F
12 A31H 6H30H
RMB’000 RMB’000
AREFIT AR¥ET T
EQUITY 4
Share capital M7 20(a) 94 94
Additional paid-in capital & &A1& 2,887,905 2,080,167
Other reserves E i {4 2,232,854 1,771,661
Retained earnings 817 z% 5,497,910 6,459,461
Equity attributable to equity shareholders of the Company
AATERRREGERS 10,618,763 10,311,383
Non-controlling interests FE{2 iR 2% 100,508 110,067
Total equity #4258 10,719,271 10,421,450
LIABILITIES &f&
Non-current liabilities IR E & &
Contract liabilities & 478 & 4 22,418 24,362
Loans and borrowings & & {& 5k 17 5,415,416 6,287,885
Other payables E i {3118 18 72,586 79,802
Lease liabilities FAE & & 19 2,713,798 3,463,573
Financial derivative liabilities £ @014 B & 22 1,184,050 858,687
Deferred income #EEU =5 33,053 32,570
9,441,321 10,746,879
Current liabilities 7 85 &
Contract liabilities & 478 & 4 388,746 427,640
Loans and borrowings & X & &5k 17 1,751,018 2,352,982
Trade and other payables & 5 & £ th & (< 718 18 4,516,491 4,428,106
Lease liabilities FAE & & 19 950,784 1,114,196
Deferred income iEFEU z5 965 965
Current taxation BVEAFH 18 291,245 247,692
Redemption liabilities arising from preferred shares
BEREREEMNERERE 573,681 602,657
8,472,930 9,174,238
Total liabilities & &% 17,914,251 19,921,117
Total equity and liabilities ## & & E#%E 28,633,522 30,342,567

The notes on pages 63 to 109 form part of this interim financial
report.
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Unaudited Consolidated Statement of Changes in Equity

E) R

YA
i &

*—u—
(Expressed in thousands of Renminbi)
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(Expressed in thousands of Renminbi)
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Unaudited Consolidated Statement of Changes in Equity
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Unaudited Consolidated Statement of Cash Flows
RAEEITHREEERER

(Expressed in thousands of Renminbi)

(AARBEFTZ25)

Cash flows from operating activities & EEFTBHE LR

For the six months ended June 30,
BZ6H30HEAEA

2025

20254

RMB’000
AEBTTT

2026
2026 F

RMB’000

ARBTFT

Cash generated from operations X & FT{3IR & 1,375,599 1,899,532
Income tax paid 2 FFT{5 %t (361,376) (424,131)
Net cash from operating activities & EEFFEHLFEE 1,014,223 1,475,401

Cash flows from investing activities R&EE FTEHEER

Payments for purchases of property, plant, equipment and intangible assets

BEVE  BEREREARELEENNR (434,774) (724,622)
Proceeds from disposal of property, plant and equipment and intangible assets

BEME  BE KRB RELBEMGHIE 18,301 44,263
Payments for purchases of other investments 85 & E b 1% 4 1Y 7X (4,934,017) (9,500,386)
Proceeds from disposal of other investments iz & H 3% & Fi15 208 5,039,690 9,400,386
Placement of term deposits 7 A TE Hi17 5K (84,028) (78,559)
Release of term deposits 2EUE HifF 5% 151,814 196,554
Interest income | SUA 62,538 30,980
Investment income from other investments E 1% & H1& & Uz 44,007 24,568
Loan to an equity-accounted investee

AR A AR E R AR EA S K = (13,490)
Acquisition of a subsidiary U8 — 5 B2 7] 4,323 -
Payments for investments in equity-accounted investees

DAz ARMEIZE A AR E R (6,277,893) (8,300)
Net cash used in investing activities R &ZE) T A & F5E (6,410,039) (628,606)
Cash flows from financing activities B&;ZB TSR ER

Proceeds from subscription of restricted share units and exercise of share options

BB SR ) B AL R 1T BB AR PG SRR 101 136
Proceeds from loans and borrowings & 7} f& 2B 5 508 4,354,718 2,763,823
Repayments of loans and borrowings {& & B & £ (43,467) (1,297,754)
Payments of capital element and interest element of lease liabilities

XNBEREHEARIH MM D (395,762) (551,492)
Interest paid 275 - (74,956)
Payments for repurchase of shares BI85 {7 78 (303,091) (532,202)
Dividends paid to equity shareholders of the Company

IR FARR B R RS 20(c) (726,875) (792,163)
Payments for purchases of options 3 B B& % 1 6y 5¢ (1,207,782) -
Proceeds from issue of options 2178 R IE TS 7A 650,711 -
Proceeds from issue of the Equity Linked Securities, net of issuance costs

BITREENESFAEHE - HREITHAR 3,842,864 -
Capital injection from non-controlling interests FEIZHER & 6,000 5,880
Net cash from/(used in) financing activities & Z 8T8/ (FTH) RL 38 6,177,417 (478,728)
Net increase in cash and cash equivalents £ KR & S EY L INFE 781,601 368,067
Cash and cash equivalents at the beginning of the period Hi#1IR &€ KB ZEY 6,328,121 6,817,129
Effect of movements in exchange rates on cash held ERZBH TR ENTE 5,461 (138,339)
Cash and cash equivalents at the end of the period HiRE £ R ELZEY 15 7,115,183 7,046,857

The notes on pages 63 to 109 form part of this interim financial 563 52109 B M5t A EAB SR EH —EB 5 ©

report.
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Notes to the Unaudited Interim Financial Report

BASIS OF PREPARATION

This interim financial report for the six months ended June 30,
2026 has been prepared in accordance with the applicable
disclosure provisions of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (the
“Hong Kong Stock Exchange”), including compliance with
International Accounting Standard (“IAS”) 34, Interim financial
reporting. It was authorized for issue on August 28, 2026.

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the consolidated
financial statements for the year ended December 31, 2025,
except for the accounting policy changes that are expected to
be reflected in the 2026 annual financial statements. Details of
any changes in accounting policies are set out in Note 2.

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

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The
notes include an explanation of events and transactions that
are significant to an understanding of the changes in financial
position and performance of the Group since the consolidated
financial statements for the year ended December 31, 2025.
The condensed consolidated interim financial statements and
notes thereon do not include all of the information required for
a full set of financial statements prepared in accordance with
IFRS Accounting Standards.

The interim financial report is unaudited, but has been
reviewed by Ernst & Young in accordance with Hong Kong
Standard on Review Engagements 2410, Review of interim
financial information performed by the independent auditor
of the entity, issued by the Hong Kong Institute of Certified
Public Accountants. Ernst & Young’s independent review
report to the board of directors is included on page 54 to 55.

RAEET R R AL

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4SRIBLEASN - UARBFT TR
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T o
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Notes to the Unaudited Interim Financial Report

RAEET R E B R M aE

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBIEASN - UARMT TR

2. CHANGES IN ACCOUNTING POLICIES
AND DISCLOSURES

The accounting policies adopted in the preparation of the
interim financial report are consistent with those applied in
the preparation of the Group’s annual consolidated financial
statements for the year ended December 31, 2025, except
for the adoption of the following amended IFRS Accounting
Standard for the first time for the current period’s financial

information.
° Amendments to Amendments to the Classification
IFRS 9 and IFRS 7  and Measurement of Financial
Instruments
o Amendments to Contracts Referencing Nature-

IFRS 9 and IFRS 7 dependent Electricity

° Annual Amendments to IFRS 1, IFRS 7,
Improvements to IFRS 9, IFRS 10 and IAS 7
IFRS Accounting
Standards -
Volume 11

The revised standards have had no significant financial effect
on these financial statements.
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Notes to the Unaudited Interim Financial Report

SEGMENT REPORTING

The Group manages its businesses by divisions, which are
organized by a mixture of both brands and geography. In
a manner consistent with the way in which information is
reported internally to the Group’s chief executive officer
for the purposes of resource allocation and performance
assessment. The Group has presented three reportable
segments of MINISO brand-Chinese Mainland, MINISO
brand-Overseas and TOP TOY brand for the six months
ended June 30, 2025 and 2026. The segment information is
as follows:

Reportable segments Operations

MINISO brand - Chinese Mainland  Design, buying and sale of lifestyle

products
MINISO brand - Overseas* Design, buying and sale of lifestyle
products
TOP TOY brand Design, buying and sale of pop toys
Note:

*

Miniso Brand — Overseas comprises overseas entities engaged
in cross-border and international product sales, as well as
certain investment activities. These investments primarily
consist of an investment in an unlisted limited partnership
enterprise.

RAEET R R AL

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BRHERBHS  HUARET 25
D EBERE
$EE?Q%§E¥%’A$&WﬁM&ﬂ@
I ERA AR - IRRE A RAEREITHARE

E#&ﬁ,muﬁﬁﬁﬁ 5B RAEREH AR AR o
HE2025F K 2026F6 A30H L/~ A - A&
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HE
REIBRmIE — o EEFREmNRE  BER
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Notes to the Unaudited Ipterim Financial Report
REFT P RS M aE

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBIEASN - UARMT TR

3. SEGMENT REPORTING (continued) 3. oEEHmE @
() Segment results and other material items () SEFEBERHEMEKRIEE
Information related to each reportable segment is set SR 2WMOHHWMBBEREI|DOT o B
out below. Segment profit before taxation is used to RN EFERRGEXE  REARERE
measure performance because management believes BRAIESHETHE D HDEESZAE
that this information is the most relevant in evaluating i -

the results of the respective segments.

For the six months ended June 30, 2025
EIZ2025F6 A30H L~ EA
MINISO brand

& Al(E O O
HElEmm

Chinese TOPTOY  Unallocated
Mainland Overseas Sub-total brand amounts Total

HEA b Nt TOPTOYRE — AHEEH
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETR ARETT ARETT ARETR

External revenue JMFUTA 5114987 3534017 8,649,004 742,058 205 9,393,112
Intersegment revenue 7 Z5EIRA 1,442,983 2,683 1,445,666 22,986 206329 1,694,981
Segment revenue 7 SP4 A 6,557,970 3,536,700 10,094,670 765,044 228,379 11,088,093
Elimination of intersegment revenue 7 SR A K 3 (1,694,981)
Consolidated revenue S B A 9,393,112
Operating profit/(loss) &8 / (E8) 927,721 583991 1,511,712 51,027 (16,790) 1,545,949
Finance income S5 KA 49,352 14,472 63,824 532 1,480 65,836
Finance costs B5m A (15,391) (46,383) (61,774) (4,092  (128370)  (194,236)
Other expenses E {3 - - - - (84,412) (84,412)
Share of loss of equity-accounted investees, net of tax

AMEMERENRRRREAFNBE - kT8 - (19,611) (19,611) - (119,335 (138,946)
Profit/(loss) before taxation BtAI %8 / (B8) 961,682 532469 1,494,151 47 467 (347,427) 1,194,191
Income tax expense FifaHiFI% (288,201)
Profit for the period R F/E 905,990
Other material items £t AEH

Depreciation and amortization 172 [ i (128,719) (344,443) (473,156) (64,988) (15,872) (554,016)
Credit loss on trade and other receivables

B REMERFEEEER (10,231) (2,618) (12,849) (601) - (13,450)
Impairment loss on non-current assets 3E 8 & EREEE (204) (16,246) (16,450) - - (16,450)
Additions to non-current assets during the period*

HimsEnE L g 317,345 762,393 1,079,738 220,875 155,079 1,455,692
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Notes to the Unaudited Interim Financial Repor\t
REFT P IR RS M aT

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4SRIBLEASN - UARBFT TR

3. SEGMENT REPORTING (continued) 3. ZEE|E @

() Segment results and other material items () oEEERHEHMEKRIEE (&)
(continued)

For the six months ended June 30, 2026
EZ2026%6 A30H L AMEA

MINISO brand
ZEIERmE

TOP TOY
Chinese brand  Unallocated
Mainland Overseas Sub-total TOP TOY amounts
FAMEH
RMB’000 RMB’000 RMB’000 RMB'000 RMB'000 RMB'000
ARETR ARMTR ARETr AR%Tr AR%Tn ARET:n

External revenue JMUTA 6,453,955 4,059,270 10,513,225 984,618 1,058 11,498,901

Intersegment revenue 72 M 1,470,527 4377 1,474,904 961,195 609,312 3,045,411

Segment revenue 2 HA 7924482 4,063,647 11,988,129 1045813 610,370 14,544,312
Elimination of intersegment revenue 225 A\ 34 (3,045411)
Consolidated revenue S B A 11,498,901

Operating profit/(loss) &£&7IE / (&#8) 1,227,675 490,984 1,718,659 (72,340) (6,409) 1,639,910
Finance income BTFSMA 16,208 12,835 29,043 3,687 19 32,749
Finance costs B (19,929) (72,667) (92,596) (4,295)  (147,831) (244,722
Other expenses Eftfx - - - - (141,336)  (141,336)
Changes in fair value of redemption liabilities

BOAENEES - - - (47,368) - (47,368)

Share of (loss)/profit of equity-accounted investees, net of tax

AMEMEREARORRELAN (BB) /W Hie3E - (2,532) (2,532) - 60,289 57,757
Profit/(loss) before taxation BtAi %I /(&) 1,223,954 428620 1,652,574 (120,316) (235,268) 1,296,990
Income tax expense 3R F % (340,399)
Profit for the period k78 956,591
Other material items £t EKER

Depreciation and amortization 7% 2 & 8 (132,565) (516,881) (649,446) (89,120) (547) (739,113)
Credit loss on trade and other receivables

B REMENGEEERR (7,768) (4,890) (12,658) (1,318) (687) (14,663)
Impairment loss on non-current assets 3EE EE R EEE - (5,996) (5,996) (469) - (6,465)
Additions to non-current assets during the period*

BRI AEL 309,377 1,756,911 2,066,288 367,527 171,380 2,605,195
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Notes to the Unaudited Ipterim Financial Report
REFT P RS M aE

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBIEASN - UARMT TR

3. SEGMENT REPORTING (continued) 3. oEEHmE @
() Segment results and other material items () PHEBERHEMBEARER (8)
(continued)
Note: Ff3E
* The additions to non-current assets include additions to * EMBEENEMBIENE  BEKRE
property, plant and equipment, right-of-use assets and % FERAREEREFAENEMNE -
intangible assets.
(i) Segment assets and liabilities iy PEHMEEREE

As at December 31, 2025
202512 A31H

MINISO brand
HEIBmmE

TOP TOY
Chinese brand  Unallocated
Mainland Overseas Sub-total TOP TOY amounts Total
HEl sk} N vl i
RMB'000 RMB'000 RMB'000 RMB’000 RMB’000 RMB’000
ARETT ARBTT AR%ETR ARETr ARETn AR%ETR

Segment assets 2 HEE 9,469,659 8,530,298 17,999,957 1,561,354 - 19,561,311
Assets relating to construction of headquarters building

BRANERRRREE - - - - 2581183 2,581,183
Assets relating to an investment holding company

REERARAEEAE - - - - 5481951 5481951
Apartments for use as staff quarters F{EE TEEHAE - - = = 203,972 203,972
Financial derivative assets £ & (T4 & & - - - - 774,103 774,103
Other unallocated assets Zfti kD i & & - - - - 31,002 31,002
Consolidated total assets A5 & &£ 28,633,522
Segment liabilities -5 & (& 5317417 3,920,933 9,238,350 1,470,008 - 10,708,358
Liabilities relating to construction of headquarters building

ERRERNAREE - - - - 108,064 108,064
Liabilities relating to an investment holding company

REERARAEAR - - - - 3452000 3,452,000
Liabilities relating to Equity Linked Securities

REEAESEEAE - - - - 2415667 2,415,667
Financial derivative liabilities & B/74 & & - - - - 1184050 1,184,050
Other unallocated liabilities H417 7 B & & - - - - 46,112 46,112
Consolidated total liabilities 46t & &4 5 17,914,251
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Notes to the Unaudited Interim Financial Repor\t
REFT P IR RS M aT

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4SRIBLEASN - UARBFT TR

3. SEGMENT REPORTING (continued) 3. ZEE|E @

(i) Segment assets and liabilities (continued) iy PWBEEREE (E)

As at June 30, 2026
120266 A30H

MINISO brand
ZEIERmE

TOP TOY
Chinese brand Unallocated
Mainland Overseas Sub-total TOP TOY amounts
KIREH
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARBTR ARETR ARBTR ARETR AR%TR

Segment assets 2 V& E 10,044,996 9,463,649 19,508,645 1,885,455 - 21,394,100
Assets relating to construction of headquarters building
RN S el S - - - - 2832502 2832502

Assets relating to an investment holding company

RERRARREEE - - -
Apartments for use as staff quarters F{FE TEEHAE - - -
Financial derivative assets & (T4 & & - - -
Other unallocated assets Eft kB EE - - -

5,573,900 5,573,900
199,934 199,934
321,925 321,925

20,206 20,206

Consolidated total assets &4 & E &5 30,342,567
Segment liabilities 7)Zf & & 4970,099 5538598 10,508,697 1,492,356 - 12,001,053
Liabilities relating to construction of headquarters building

BB ERRNEAR - - - - 1363745 1,363,745

Liabilities relating to an investment holding company

RABRATRESE - - -
Liabilties relating to the Equity Linked Securities

REMIEFRBEE - - -
Financial derivative liabilties & 8474 & & - - -
Other unallocated labilities £ 447 2 & & - - -

3,227,630 3,227,630

2,422,931 2,422,931
858,687 858,687
47,0M1 47,0M1

Consolidated total liabilities 462 E&% 19,921,117
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Notes to the Unaudited Ipterim Financial Report
REFT P RS M aE

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBIEASN - UARMT TR

3. SEGMENT REPORTING (continued)

(ii)

Geographic information

The geographic information analyses the Group’s
revenue and non-current assets by the Group’s
country of domicile and other regions. In presenting
the geographic information, segment revenue has been
based on the geographic location of customers and
segment assets are based on the geographic location of
the assets.

3.

DEBERE (40)
@iy MIER

WIHERHEARE R AEBRRME i [
DM AEBEHBAMIGERBEE - £2

T AR

DEBAEREF B

BAE - MoBEEREREEMNME

fE o

For the six months ended June 30,

HZ6H30B1EER
2025 2026
20254 2026 F
RMB’000 RMB’000
ARET T ARET T

i. Revenue W A

Chinese Mainland = B Ay, 5,827,157 7,283,397
Asia excluding China 25 (FREER4N) 1,227,907 1,266,302
North America 1t M 1,295,324 1,795,587
Latin America £ T 3= 589,936 530,828
Europe BUM 273,564 344,035
Other HAth 179,224 278,752
9,393,112 11,498,901

ii. Non-current assets EREEE

As at December 31,
2025
120254

12531H

RMB’000
ARBTT

As at June 30,
2026
2026 F
6H30H

RMB’000
AR®TT

Chinese Mainland = [ A3 3,963,551 4,518,297
Asia excluding China 35 (FR R 4N) 515,983 505,673
North America 1t 3 2,210,602 3,057,895
Europe BUM 633,333 683,037
Other EAth 472,604 507,419

7,796,073 9,272,321

Non-current assets exclude deferred tax assets,
non-current other investments, non-current term
deposits, financial derivative assets and interests in
equity-accounted investees.
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Notes to the Unaudited Interim Financial Report

REVENUE

The Group’s revenue is primarily derived from the sale of
lifestyle and pop toy products through self-operated stores,
franchised stores, offline distributors in the People’s Republic
of China (“PRC”) and overseas and online sales conducted
through the Group’s self-operated online stores on third-party
e-commerce platforms and through online distributors. Other
sources of revenue mainly include license fees, sales-based
royalties and sales-based management and consultation
service fees from franchisees and distributors.

(i)  Disaggregation of revenue
In the following table, revenue from contracts with
customers is disaggregated by major products and
service lines and timing of revenue recognition.

RAEET R R AL

(Expressed in thousands of Renminbi, unless otherwise indicated)

4.

(BR4SRIBLEASN - UARBFT TR

A
AEENBAZEZEREBAETEARKNE
(T E ) FBINE RS - INERJE - AR TRIE
BHEEERBERMARTAER - A&
BAREBEFE=1EEHTE LA EREENR
BB ERIEMETHR LHE - RIEAR
REZBERAMBERMAEFNEESR £
RIFERTHERE R & MERN HE R EIE MK
ARGE -

) WADEE
ETERT  EFAORARERERM
ARISAR AN AFER S D48

For the six months ended June 30,
B Z6H30H L~ fEA

2025 2026

20254 2026 F
RMB’000 RMB’000

Major products/service lines + ZzZ 7~ RIEAR
— Sales of lifestyle and pop toy products
—EEREEMRARITAEMIHE

AR¥ETTT AR®TR

— Retail sales in self-operated stores — & [E T EHE 2,190,668 2,933,672
— Product sales to franchisees — [A) 1183 75 $5 & E 4,298,817 5,085,947
— Sales to offline distributors — [A14F N IEE $EE 1,612,084 1,502,532
— Online sales — 43 - #4& 573,208 844,375
— Other sales channels — Efhi4E =i 61,813 14,357
Sub-total /N5t 8,636,590 10,380,883
— License fees, sales-based royalties, and sales-based
management and consultation service fees
—FEE  AREENETREFEAEREANEENEE KB ARGE
- License fees — & 1EE 63,869 95,947
— Sales-based royalties — Z R HE NIFFFEF R E 80,536 91,279
— Sales-based management and consultation service fees
— ERNEENERREARGE 363,280 434,529
Sub-total /N5t 507,685 621,755
— Others* — EAb* 248,837 496,263
9,393,112 11,498,901
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Notes to the Unaudited Ipterim Financial Report
REFT P RS M aE

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBIEASN - UARMT TR

4. REVENUE (continued)

(i) Disaggregation of revenue (continued) (i)

Timing of revenue recognition Y& A #5305 (27

4. WA ®)
WA D38 ()

For the six months ended June 30,

HZE6H30HEAEA

2025 2026

2026 F

RMB’000
ARBFT

20254

RMB’000
ARBTT

- Point in time — £ 3 (8% 125 8,873,311 10,808,639
- Over time — BERFFEHER 519,801 690,262
Revenue from contracts with customers ZF & 44 A 9,393,112 11,498,901

Note:

* Others mainly represented sales of fixtures to franchisees
and distributors.

For the six months ended June 30, 2026 and 2025,
the Group did not have any customers with revenue
exceeding 10% of the Group’s total revenue.

(i) Seasonality of operations (if)

The Group’s business is subject to seasonal fluctuation,
typically with relatively stronger performance in the
quarters ended September 30 and December 31, which
is mainly due to the higher retail demand in holiday
seasons in certain regions. As a result, the Group
typically reports lower revenues for the six months
ended June 30 than the six months ended December
31.
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Notes to the Unaudited Interim Financial Repor\t
REFT P IR RS M aT

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4SRIBLEASN - UARBFT TR

4. REVENUE (continued) 4. WA @)
(i) Contract balances (i) BHLER
The following table provides information about TREHTREEFE LR EWRIE R
receivables and contract liabilities from contracts with BRBENEEER -
customers.

As at December 31, As at June 30,
2025 2026
R20254F 742026 F

12 H31H 6H30H

RMB’000 RMB’000
ARBTT ARBTR

Receivables, which are included in ‘trade and other

receivables’

FTATE 5 K E b e W RIE | ) e IE
— Current portion — BEAZS 1,150,500 1,141,167
— Non-current portion — JEENERZE 3,259 1,172

Total receivables, which are included in ‘trade and
other receivables’
FTATE S R H A EWEIE | /9 EUGRIE B3R 14 1,153,759 1,142,339

Contract liabilities & )& (&

— Current portion — BlEfEf 5 (388,746) (427,640)
— Non-current portion — ZEE1EAEE (22,418) (24,362)
Total contract liabilities & 48 (E42%E (411,164) (452,002)

As at December 31, As at June 30,
2025 2026
R 20254 742026 F

12H31H 6H30H

RMB’000 RMB’000
ARETT AR®T T

Contract liabilities are analyzed as follows: & £ B BRI DML R :
— Advance payments received from customers for purchase

of goods
— R FEE R mNARNFIE 283,832 303,289
— Deferred revenue related to license fees
— R EEBNRLEK S 54,083 56,240
— Deferred revenue related to others — E2 E {th 5 B AR IE 28 73,249 92,473

411,164 452,002
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Notes to the Unaudited Ipterim Financial Report
REFT P RS M aE

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBIEASN - UARMT TR

4. REVENUE (continued) 4. WA )
(i) Contract balances (continued) (i) BERER(E)
The Group requests 20% to 100% advance payment REBZX - ERETEAREIM
for purchase of goods from certain domestic and BEZHEme  BREEZN20%E
overseas distributors prior to delivery of goods. This 100% MIRIETENRRIA - EEHER &
gives rise to contract liabilities at the start of a sales FIRREETANBE BEXHEREE
order, until the revenue of sales of products recognized A1 B _ERERR R oot AR B TR i Y
on the corresponding sale order exceeds the amount of FIERIE °

payments received in advance.

Unamortized portion of upfront license fees and others TE U A B T L At ) R R S B 0 TR AR
were recognized as contract liabilities. BHBRE -
5. EXPENSES BY NATURE 5. RMHESTHAX
For the six months ended June 30,
BIZ6H30H LA fEA
2025 2026
2025%F 2026 %
RMB’000 RMB’000
ARETTT AR%T T
Cost of inventories (Note 13) 17 & (Mi7E13) 5,081,747 6,131,269
Payroll and employee benefits (i) T & & & & 1&F/(i) 929,882 1,237,019
Rental and related expenses % N #8852 185,788 284,327
Depreciation and amortization (i) 478 & #6 £ i) 554,016 739,113
Licensing expenses X iE & 240,795 356,038
Promotion and advertising expenses & & & & 2 262,544 382,872
Logistics expenses #5752 292,963 435,514
Travelling expenses = jifk fl = 61,964 65,658
Other expenses EhFH Sz 311,173 409,389

Total cost of sales, selling and distribution and general
and administrative expenses
HEMRR - HE R HF N —REITHF @58 7,920,872 10,041,199
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Notes to the Unaudited Interim Financial Repor\t
REFT P IR RS M aT

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4SRIBLEASN - UARBFT TR

5. EXPENSES BY NATURE (continued) 5. BMEEIINEEX @)
Notes: BREE -
) Payroll and employee benefits are analyzed as follows: (i) TERESRAAINET :

(i)

For the six months ended June 30,

HZ6A30HL<EA
2025 2026
20254 2026 F
RMB’000 RMB’000
ARETT ARET T
Salaries, wages and bonus ¥ + T& NMIEAL 778,201 975,821
Contributions to social security contribution plan ¥4t &{REE it a2 E 3% 82,709 107,707
Welfare expenses 18 |ff sz 28,386 29,768
Equity-settled share-based payment expenses (Note 21)
AR A E VAR 1D S AN RS (FfE21) 40,586 123,723
929,882 1,237,019
Depreciation and amortization are analyzed as follows: (i) HFTERBHESWTET

For the six months ended June 30,

HZ6H30HLAEA
2025 2026
20254 2026 £
RMB’000 RMB’000
ARETT ARBTT
Property, plant and equipment (Note 10) #7% - &= K& (Hi5E10) 113,664 188,827
Right-of-use assets (Note 11) £ A& E (H7E11) 460,045 567,425

Less: amount capitalized as construction in progress

B ERIRERMEMN R (22,604) (22,605)
Intangible assets & & 2,911 5,466
554,016 739,113
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Notes to the Unaudited Ipterim Financial Report
REFT P RS M aE

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBIEASN - UARMT TR

6. OTHER NET INCOME 6. HfbFWA
For the six months ended June 30,
BZE6H30HLAEA
2025 2026
20254 2026 F
RMB’000 RMB’000
ARETTT ARBT T
Net foreign exchange gain/(loss) ¥ & i Uzs / (E518) 36,570 (142,438)
Gains on disposal of property, plants and equipment and intangible assets
HEME - BERREBEUANRELEEN YR 2,719 13,494
Investment income from other investments H & & % &S 43,809 26,264
Gains on revaluation of the previously held equity-accounted investees
BRI A NS EARNERE ARz e 8,600 -
Scrap income & A 5,189 7,177
Net change in fair value of other investments Efbi% & A 7 EEE B F 48 (829) 277,434
Gains relating to cancellation and modification of lease contracts
BRI RMEEE S KB K 4,607 6,239
Others EAth (2,426) 8,487
98,239 196,657
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7.

Notes to the Unaudited Interim Financial Repor\t
REFT P IR RS M aT

(Expressed in thousands of Renminbi, unless otherwise indicated)

NET FINANCE COSTS

Finance income BA7&U A

(BR4SRIBLEASN -

7. MBRAFEE

AR T T25)

For the six months ended June 30,
B Z6H30H1~EA

2025

20254

RMB’000
ARBTT

2026
2026 F

RMB’000
ARBFT

— Interest income — Fl| EUg A 65,836 32,749

Finance costs B 7 7%

— Interest on loans and borrowings — & ZX A& FUR & (47,032) (58,047)

— Interest on the Equity Linked Securities — % Z2 #4575 5 Fl & (89,885) (101,388)

— Interest on lease liabilities— S & &7 5 (57,319) (85,287)
(194,236) (244,722)

Net finance costs B/ 75 AN/ F &8 (128,400) (211,973)

INCOME TAXES

(@) Taxation recognized in consolidated profit or loss:

Amounts recognized in consolidated profit or loss

EeftRETRANESE

8. Fifs®t

(@ HEEHHESEPERNTIE

For the six months ended June 30,
BZ6H30H L~ fEA

2025

20254

RMB’000
ARBTT

2026
2026 F

RMB’000
AR®T R

Current tax EIE7#1E

Provision for the period £ A% 324,216 372,418

Deferred tax JEAEFIE

Origination and reversal of temporary differences

TR = B A E AR (36,015) (32,019)
Tax expense FT{5 81z 288,201 340,399
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AREFTH N B REMET

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBIEASN - UARMT TR

8. INCOME TAXES (continued) 8. FifEH(®)
(b) Reconciliation between tax expense and (b) HERMEFTEMNEHMRHE
accounting profit at applicable tax rates: TRz EAVEER ¢

For the six months ended June 30,
B Z6H30H L~ fEA

2025 2026

20254 2026 F

RMB’000 RMB’000
ARBTT ARMT T

Profit before taxation #% B Fll;E 1,194,191 1,296,990

Notional tax on profit before taxation, calculated at the rates
applicable to profits in the jurisdictions concerned

BAIAENBETIE (REBRVAEERERANANENTETH) 330,783 383,526
Tax effect of share-based compensation expenses (Note 5(i))

PARS A7 S A~ B0 85 BN A S OB IE R 2 (AT SE (1)) (4,562) 8,768
Tax effect of other non-deductible expenses

H AR A B & 557 29,068

Effect of preferential tax treatments on assessable profits
of certain subsidiaries

BEREFBHETHB AR EREF B E (55,001) (55,137)
Tax effect of additional deductlon on research and development costs

BIMIRRIR R AN TIAR B (5,478) (1,632)
Tax effect of exempted and non-taxable income

RIS IEERBMA R TIRR & (1,162) (3,041)
Effect of unused tax losses being utilized

EPAARERREEENTE (12,678) (1,881)

Effect of deductible temporary differences and unused tax losses
not recognized/(being utilized)

KR (B)A) RN TR E KR ERATIEEENTE 42,909 (16,624)
Others E At (7,167) (2,648)
Actual tax expense E R FT1S 5 Sz 288,201 340,399
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REFT P IR RS M aT

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4SRIBLEASN - UARBFT TR

9. EARNINGS PER SHARE 9. FREF
(@) Basic earnings per share (a BREXRER

For the six months ended June 30, 2026, the calculation HZE20264%F6 A30H LA A - FAE
of basic earnings per share has been based on the profit AREF THAR AR AR 7 38 AR AR 5 (G
attributable to ordinary shareholders of the Company AR %961,551,0007T (B £202546
of RMB961,551,000 (six months ended June 30, 2025: H30H IE/AE A : AR¥ 906,030,000
RMB906,030,000) and the weighted-average number of JC) K BT RSN T B R N AE T T &
ordinary shares outstanding of 1,214,665,186 shares (six 1,214,665,186 1% (& £2025%F6 30
months ended June 30, 2025: 1,230,765,469 shares), B8 A : 1,230,765,469/%) 5+ & 40
which were calculated as follows: S €

For the six months ended June 30,
HZE6H30H LA EA
2025 2026
20254 20264

Number of shares Number of shares

RIDEE REBE

Issued ordinary share at January 1, 2026 and 2025

20264 [ 2025F 1 1 HE/THE B 1,233,993,805 1,219,135,657
Effect of shares released from share incentive plan (Note 21)

MRk BT 28 L AR D HI P28 (MfaE21) 990,027 1,276,292
Effect of repurchase of shares (Note 20(b))

I EIEE Y 52 2 (MI5E20(b)) (4,218,363) (5,746,763)
Weighted average number of ordinary shares &8 % it 152k 1,230,765,469 1,214,665,186

20264 R E G BAIER @



Notes to the Unaudited Ipterim Financial Report
REFT P RS M aE

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBIEASN - UARMT TR

9. EARNINGS PER SHARE (continued) 9. BRERN @
(b) Diluted earnings per share (b) BREERF

Diluted earnings per share is calculated by adjusting
the weighted average number of ordinary shares
outstanding to assume conversion of all potential
dilutive ordinary shares.

For the six months ended June 30, 2026, the calculation
of diluted earnings per share was based on the profit
attributable to ordinary equity shareholders of the
Company of RMB961,551,000 (six months ended June
30, 2025: RMB906,030,000) and the weighted average
number of ordinary shares of 1,219,243,743 shares (six
months ended June 30, 2025: 1,236,003,168 shares),
after adjusting by the dilutive effect of share incentive
plan, calculated as follows:

BREERNIRROEBERMAAAHE
BN EER - BBRITENNERRD
IEFABEESL -

HZE2026F6 A30HIE/NEA B
BSE BT TR B A QB T AR AR
RELFBEARKI61,551,000 7T (&
£2025F6 A30H AR : AR
906,030,0007T ) K& i@ A% hn#e 39 &
1,219,243,743 % (& ZE 202546 430 H
17518 B ¢ 1,236,003,168%) 5+ » I
AT BB ET BB R AR T ¢

For the six months ended June 30,
HZE6H30H LA EA
2025 2026
20254 2026 %

Number of shares Number of shares
IR EE B EE

Weighted average number of ordinary shares, basic
ERAR A8 ()

Dilutive effect of share incentive plan (Note 21)

iy SBT3 EEE R 2 (FHRE21)

1,230,765,469 1,214,665,186

5,237,699 4,578,557

Weighted average number of ordinary shares, diluted

RTS8 (HE)

1,236,003,168 1,219,243,743
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Notes to the Unaudited Interim Financial Repor\t
REFT P IR RS M aT

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4SRIBLEASN - UARBFT TR

10. PROPERTY, PLANT AND EQUIPMENT 10. ¥)% - BENRR®E

Leasehold Office Store operating Motor Construction
Apartments  improvements equipment equipment vehicles Moulds in progress

BERERE WORE FIEEERR

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTR  ARBTR  ARWTR  ARWTR  ARMTR  ARBTR  ARBTR  ARETR

Net book value at January 1, 2026

R2006F1 A1ERMFE 203,972 791,927 43,758 36,747 3,800 17,583 1,011,598 2,100,385
Addtions /R E - 176,562 20,396 1818 2,233 2807 484,906 688,722
Transfer from construction in progress

BEETEEA - 173,296 - - - - (173,296) -
Disposals (fi& - (5,847) (4,398) (903) (124 (1,366) - (12,638)
Depreciation 7& (4,038) (162,409) (7,706) (6,258) (579) (7,837) - (188,827)
Impairment /& - (6,038) (14 (413) - - - (6,465)
Exchange adjustments [E %52 - 1) (957) (750 (155) (236) (4,282) (6.421)

Net book value at June 30, 2026

120266 A0 RERE 3 199,934 967,450 51,079 30,241 5175 10,951 1,318,926 2,583,756
The carrying amount of leasehold improvements and store 20266 A30H @ ANEEFAREEE /5
operating equipment related to self-operated stores held ANHEEERERIIEESRENREER
by the Group was RMB843,821,000 as at June 30, 2026 AR #843,821,0000T (202512 A31H : A
(December 31, 2025: RMB753,371,000). R #753,371,0007T) °

11. RIGHT-OF-USE ASSETS 1. EHEEE
The analysis of the net book value of right-of-use assets by RIBE ERERIE D B AREE EREFE
class of underlying assets is as follows: DT -

Warehouse Land use
equipment right Total
EERE LiERE a5

RMB’000 RMB’000 RMB’000 RMB’000
ARBTRE AR®WTRT ARWTRE AR®TR

Net book value at January 1, 2026

7R2026%F1 A1 BHHEREFE 3,521,365 6,029 1,593,645 5,121,039
Additions RE 1,761,983 14 - 1,761,997
Derecognition 4% |F &2 (243,707) (34) - (243,741)
Depreciation #T& (542,699) (2,121) (22,605) (567,425)
Exchange adjustments [ 3= 5§ %8 (111,934) - - (111,934)

Net book value at June 30, 2026

720264F 6 A 30 B MY AR EVFE 4,385,008 3,888 1,571,040 5,959,936
The analysis of expense items in relation to leases recognized B8 AERMEERE R IER ST

in profit or loss is as follows:

-
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REFT P RS M aE

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBIEASN - UARMT TR

11. RIGHT-OF-USE ASSETS (continued) 1. FRAEEE @)

For the six months ended June 30,
BEZ6H30H1~EA

2025 2026

20254 2026 F

RMB’000 RMB’000
ARBTT AR®T R

Depreciation charge of right-of-use assets by class of
underlying asset:

BEMEEER B NERAREENEER !

Property ¥15 434,821 542,699
Warehouse equipment & E & 2,620 2,121
Land use right + {5 A1 22,604 22,605
Less: amount capitalized as construction in progress
B BN ERTIREN S (22,604) (22,605)
437,441 544,820
Interest on lease liabilities (Note 7) FHE& & &7F &8 (FizE7) 57,319 85,287
Expense relating to short-term leases £252 HATH SRR AIF =2 98,616 140,640
Variable lease payments not included in the measurement of lease liabilities
At AHEREFTENTEBENK 14,822 25,239
Note: Bt e
As at June 30, 2026, land use right with a carrying amount of 7202646 A30H * BREIEARE1,571,040,0007T
RMB1,571,040,000 was pledged to secure a certain bank loan (Note f L FAREE R - (EA—EIRITTE R (MEE17)
17)- HIHEAR -
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REFT P IR RS M aT

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4SRIBLEASN - UARBFT TR

12. OTHER INVESTMENTS 12, HiRE

As at December 31, As at June 30,
2025 2026
R 20254 742026 F

12A31H 6H30H

RMB’000 RMB’000
ARBTT AR®T R

Financial assets measured at fair value through
profit or loss (“FVTPL”):

LARBEFEEESEFTAENEENERMEE :

Non-current JE7 &l

— Investment in an unlisted limited partnership enterprise

—ErTARAEREERE 201,727 479,160

Current B

— Investments in wealth management products

— BB ER - 100,351

Notes: PR -

[0) In June 2026, the Group invested in two wealth management (i) M2026F6 A  AEEKERBFE —K
products managed by a bank in the PRC, with the principal RTEENRMEEMER A22BAA
amount of RMB100,000,000. The fair value of these K%100,000,0007T - &K2EWE - ZF&
investments as at June 30, 2026 was RMB100,351,000 with E2026F6 A0HM AR BEAARK
reference to the market price. 100,351,0007T °

(i)  Information about the Group’s fair value measurement is (i) BERSNEEQAEEFTENEREHRHIEE23

included in Note 23.
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REFT P RS M aE

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBIEASN - UARMT TR

13. INVENTORIES 13. &
As at December 31, As at June 30,
2025 2026
720254 12026 F
12H31H 6H30H
RMB’000 RMB’000
ARBFIT ARMT T
Finished goods 2 i 3,676,409 3,529,242
Low-value consumables &8 5 & 14,829 15,145
3,691,238 3,544,387
The analysis of the amount of inventories recognized as an BRI BEFABRNFESESTN
expense and included in profit or loss is as follows: s

For the six months ended June 30,

BZ6H30HLAEA
2025 2026
20254 2026 F
RMB’000 RMB’000
ARBTT AR®T T
Carrying amount of inventories sold 2% 117 & 2 BRHE & 58 5,035,082 6,117,222
Write-down of inventories 77 & Ji{& 46,665 14,047

Cost of inventories recognized in consolidated statements
of profit or loss
RiFE B R P ERNTERA 5,081,747 6,131,269
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REFT P IR RS M aT

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4SRIBLEASN - UARBFT TR

14. TRADE AND OTHER RECEIVABLES 14. EZ R HAMEWRIE

As at December 31, As at June 30,
2025 2026
R 20254 742026 F

12A31H 6H30H

RMB’000 RMB’000
ARBTTT AR®T R

Non-current 3R E)
Trade receivables & 5 JEU KA 3,263 1,173
Less: loss allowance J& : E18 & 4) (1)

Trade receivables, net of loss allowance

H S W IE (FORR EstE 1 ) (ii) 3,259 1,172
Amounts due from related parties &4 B35 77 ZUIE 15,575 16,615
Deposits &% 171,039 200,272
Value-added tax (“VAT”) recoverable 3 13&E 7 ([ {EFR |) 57,638 70,081
Others E A - 4,000
247,511 292,140
Current B 10)
Trade receivables & 5 f& g 718 1,228,178 1,228,358
Less: loss allowance 3 : E51E & (77,678) (87,191)

Trade receivables, net of loss allowance

B HRIKRIA (KR EERE) 1,150,500 1,141,167
Amounts due from related parties &Y B 5 k18 78,052 61,531
Miscellaneous expenses paid on behalf of franchisees
AN RS REIR R XX 737,986 850,779
VAT recoverable £F% H1gEHE 361,691 236,720
Rental deposits 1 &z % 159,224 141,437
Receivables due from online payment platforms and banks
FEWUAR E A B RIRTTHRIE (iii) 113,841 75,086
Prepayments for inventories 17 5781 ZUA 99,738 62,409
Prepayments for licensing expenses 1% & &8 < 238 91,934 124,826
Prepayments for promotion and advertising expenses
fie 85 X B &5 F > FR AN 5RE 32,970 33,127
Prepayments for repurchase of shares [ 3% %7 ¥& 1~ 718 56,530 71,139
Prepayment for rental < 78 7018 78,764 130,713
Prepaid income tax F&{fFr{5%¢ 69,270 69,554
Others ELfth 276,629 455,461
3,307,129 3,453,949
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REFT P RS M aE

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBIEASN - UARMT TR

14. TRADE AND OTHER RECEIVABLES

(continued)

Notes:

@)

(ii)

(iii)

All of trade and other receivables classified as current portion
are expected to be recovered or recognized as expense within
one year.

Trade receivables relating to certain sales of fixtures to
franchisees are collected by installments within the periods
ranging from 18 to 94 months and the portion which is
expected to be recovered after one year are classified as
non-current. All other trade debtors are due within 30 to 180
days from the date of revenue recognition for both domestic
and overseas customers.

Receivables due from online payment platforms and banks
mainly represented the proceeds of online sales through
e-commerce platforms collected by and retained in third-party
online payment platforms. Withdrawal of the balances retained
in online payment platforms could be made anytime upon the
Group’s instructions. The amounts also included those due
from banks for offline sales made through customer credit/
debit cards and other online payment platforms that require
overnight processing by the collection banks.

Aging analysis
As at the end of each reporting period, the aging analysis of

trade receivables, based on the invoice date and net of loss
allowance, is as follows:

@ MINISO U Interim Report 2026

14. EF R EMEWFIE (&)

Wi

() FESBARBIDOE S KA EKRIAE
FHRE—F AR E SRR R

(i) BEEAMEBEEHEETEESMEEHENESE
WRIER 18 2 948 A HA A 5 ARl el B K 78
R —FRIKEINI S EAIERE - EA
REINE F R H A B 5 R IB A
RS2 BE30E 180K EIH] »

(i) BRESZINFAERRITHRBEFELRAE=
FESIHFERNEREBNLEHETTES
BESHEMBRIE - RERNERKINFALE
MHBEARBAEBE IR RERER - 25%
BNRERBARFERFR AR REME
BRI FEETRTHENEKRITHRE
ZEN B BUGRIRT TR R ©

FRE DT

REMEMR - ERBEZAHRINGREER
BIRHE SRUGIBRE DT



14. TRADE AND OTHER RECEIVABLES

Notes to the Unaudited Interim Financial Repor\t
REFT P IR RS M aT

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4SRIBLEASN - UARBFT TR

14. EZ R HAMERFIE (@)

15. CASH AND CASH EQUIVALENTS

(continued)

Notes: (continued) faE : (8)

fRi 747 (8)

Aging analysis (continued)

As at December 31,

RMB’000
ARKET T

Non-current portion JE7 B 2

As at June 30,
2026
#2026 F

6H30H

RMB’000
ARMET T

Within 90 days 90&A 1,256 48
91 to 180 days 91 £180K 74 43
181 to 360 days 181360k 1,130 11
361 to 540 days 361 £540K 570 278
Over 540 days #8:8540% 229 792
3,259 1,172

Current portion R 5
Within 90 days 90X A 812,897 776,435
91 to 180 days 91 £180KX 169,547 183,985
181 to 360 days 181 %360k 140,795 149,660
361 to 540 days 361 £540K 15,946 21,677
Over 540 days #BiE540K 11,315 9,410
1,150,500 1,141,167

15. RERREEEY

As at December 31, As at June 30,
2025 2026
H20254F 742026
12 H31H 6H30H
RMB’000 RMB’000
ARETTT ARBT T
Cash on hand F2ER L 9,666 5,114
Cash at bank 817773 6,807,463 7,041,743
Cash and cash equivalents as presented in the consolidated
statements of financial position and in the consolidated
statements of cash flows
FEUBHRRARIGERERERINTHRERREEEY 6,817,129 7,046,857
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RAEET R E B R M aE

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBIEASN - UARMT TR

16. INTERESTS IN EQUITY-ACCOUNTED
INVESTEES

16.

DA A A RRAVIIRE D Bl AV R

As at December 31,

As at June 30,

2025 2026

120254 742026 F

12 A31H 6 H30H

RMB’000 RMB’000

ARETFT AR¥F T

Share of net assets from associates 2155 BBt 4 A B A FEE 2,193,937 2,259,129

Share of net assets from joint ventures D15k B A E D ERFEE 13,675 17,747
Goodwill on retaining interests in an associate

PR EBH & N AR PTE R RE 3,279,036 3,279,036

5,486,648 5,555,912

Particulars of the material associate are as follows:

Place of
incorporation/
registration and
business
S/ W
REBIL

Particulars of
issued shares held

FFEB#TROFHE

Yonghui Superstores Co., Ltd.

EABERRFBLD

Percentage of
ownership
interest attributed
to the Group
AEBEEREE
Syl TEER

Principal activity

(“Yonghui”) Ordinary shares Chinese Mainland 29.4% Retail
KERmRHERAR ([KE]) Tiak A 29.4% TE
Note: B3 -
The associates and joint ventures were accounted for using equity BERNAMNAEECENRAER A ZE - BEGE
method. Unanimous agreements of all joint venture parties were PENTELENBERFTEELEDELER]
required for key investments and operational decisions in the joint H—BRE -

ventures.

An investment in Yonghui with a carrying amount of
RMB3,866,220,000 (December 31, 2025: RMB3,822,114,000) was
pledged to secure certain bank borrowings (note 17).

As at June 30, 2026, the fair value of investment in Yonghui based on
its quoted market share price was amounted to RMB7,577,504,000.
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AR I %8 A X% 3,866,220,0007T (20254 12 A 31
B : AR¥3,822,114,0007T) Bk IR E B HEA -
1ERE TIRITIE K (P EE17) BOYE(R
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17. LOANS AND BORROWINGS

Non-current liabilities 378 & &
Borrowings from a non-controlling interest shareholder

xR

REST R B R R A

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4SRIBLEASN - UARBFT TR

17. ERRER

As at December 31,
2025
R 20254

As at June 30,
2026
742026 F

6 H30H

RMB’000
ARBFR

12A31H

RMB’000
ARETT

KB IR R AR R B X 2,210 2,131

Equity Linked Securities - liability component

REEEE S — AEHD (iii) 2,406,744 2,422,931

Bank loans $£1TE X (i) 3,006,462 3,862,823
5,415,416 6,287,885

Current liabilities FE) & &

Current portion of borrowings from a non-controlling

interest shareholder

KA TR R R ERARENIE D 2,211 2,130

Equity Linked Securities — liability component

IREEMEFE S — BEHD (iii) 8,923 -

Bank loans $R1TE X (i) 966,789 1,308,552

Other borrowings Efth &5k (ii) 773,095 1,042,300
1,751,018 2,352,982

Notes:

@)

(ii)

(i)

As at June 30, 2026, certain bank loans with a carrying
amount of RMB3,226,970,000 were secured by certain
interests in an equity-accounted investee with effective interest
rates ranging from 2.72% to 2.80% (December 31, 2025:
RMB3,452,000,000).

As at June 30, 2026, another bank loan with a carrying amount
of RMB1,158,000,000 was secured by the land use right
related to the construction of headquarters buildings with a net
carrying amount of RMB1,571,040,000.

During the six months ended June 30, 2026, the Group
obtained certain bank facilities repayable in form of
letters of credit to a bank with an aggregate amount of
RMB1,047,080,000 (December 31, 2025: RMB777,422,000)
and interest rates ranging from 0.85% to 1.35% (December 31,
2025: 1.05% to 1.45%). The letters of credit had a maturity less
than 12 months as at June 30, 2026.

Information about Equity Linked Securities is included in Note
22.

e

(ii)

(i)

R2026%F6 A30H - HETHRASEAARE
3,226,970,000 T ERTTE KA ARE R A AR
MR E A RIS TRSERE - BRAEX
NF2.72%%2.80% (2025912 A31H : A
R #3,452,000,0007T) °

R2026F6 308 ' Z—EFEmMESEAA
K #1,158,000,000 THIRTTE X » FRELE
RBHMAEEBARESEFEAARK
1,571,040,000 7T & £ 3th {5 FAHE/EHE 3 -

HZE2026F6 A30H LA - NEBES
ETHRITEE  UEABEFERAA—MRITE
2 e As AR1,047,080,0007T (2025
F12A318 : AR#777,422,0005T) ' F|
ZNT0.85%%1.35% (202512 A31 8 :
1.05%%1.45%) ° 12026F6 A30H ' =4
FRZEREARR T2 1218 A -

BRAREENNE SN E BN E22

2026 s G BAIES @
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(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBIEASN - UARMT TR

18. TRADE AND OTHER PAYABLES 18. E5 R HAth BT FRIE

Non-current 3R E)

As at December 31,
2025
20254

12H31H

RMB’000
ARBTT

As at June 30,
2026

72026 %

6 H30H

RMB’000
AR®T R

Payable relating to construction projects #8824 8 B FE{f 5H 72,586 79,802
Current Fi &
Trade payables & 5 fE {58 (i) 1,551,682 1,209,180
Payroll payable Eff T & 187,895 149,127
Accrued expenses fExTFI 2 372,210 489,096
Other taxes payable E /& {518 111,984 89,197
Deposits #& 1,913,182 2,014,341
Payable relating to leasehold improvements #8 -8 70 & 2 (& FE (~ 0B 104,523 119,384
Payable relating to construction projects 7FH B IE B RN 5IE 733 90,953
Amounts due to related parties &1 g8 75 7E 8,834 8,333
Others Hfth 265,448 258,495
4,516,491 4,428,106

Note:

The credit period granted by suppliers corresponding to trade
payables is 30 to 90 days.

Deposits received from suppliers, distributors and franchisees are
expected to be settled in its normal operating cycle and may be
settled more than twelve months after the reporting period. All of the
other trade payables, other payables, accruals and amounts due to
related parties or franchisees are expected to be settled within one
year or are repayable on demand.

(i) Aging analysis
As at the end of each reporting period, the aging analysis of
trade payables, based on the invoice date, is as follows:

MIEE

HEEE T B SRNZRHENERHIRA30290

X o

BHER ﬁﬁﬁ&buﬁéﬁuﬁzﬂE’Uﬁéﬁi‘jﬁﬁﬂﬁ%ﬁéﬁ
%.%Lﬂﬁﬂwimﬁ

A:l/ﬁ

o FTA E 1 m%fﬁ
,uu+IE B AN fE 1 A B 75 =k 0N BE i A9 3R

FRBEREERER -

@

R
RERERR - EREREHEENESZE
MR Z BRI DT -

As at December 31,

BENmEHR T @AM
RIE - HA R FOR

BRI —

As at June 30,

2025 2026

120254 12026 F

12H31H 6H30H

RMB’000 RMB’000

ARETT AR¥T T

Within 1 month —1{& A X 1,416,082 1,050,835
1 to 3 months —Z=1& A 75,434 98,820
3 monthsto 1 year =@ AZ—%F 47,601 30,685
Over 1 year —F LA E 12,565 28,840
1,551,682 1,209,180
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RAEET R R AL

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4SRIBLEASN - UARBFT TR

19. LEASE LIABILITIES 10. HEAE
The following table shows the remaining contractual maturities TR EAEEESEERNIHMEHROHKT
of the Group’s lease liabilities at the end of the reporting BHEIEBER
periods:
As at December 31, 2025 As at June 30, 2026
72025512 H31H 1202656 A30H
Present Present
value of the value of the
minimum lease Total minimum  minimum lease  Total minimum
payments  lease payments payments lease payments
RIEMEE RIERE REHESE REHES
SR E s NHHRE ES L
RMB’000 RMB’000 RMB’000 RMB’000
ARETTT ARETTT ARBTT ARBTT
Within 1 year —F LA 950,784 970,977 1,114,196 1,138,583
After 1 year but within 2 years — £ {8 R F X 774,018 820,224 930,472 989,876
After 2 years but within 5 years & {E FHER 1,314,990 1,501,440 1,629,960 1,881,944
After 5 years A LA £ 624,790 837,363 903,141 1,234,085
2,713,798 3,159,027 3,463,573 4,105,905
3,664,582 4,130,004 4,577,769 5,244,488

Less: total future interest expenses

R RRFIE R B AR (465,422) (666,719)
Present value of lease liabilities T €8 &3 1E 3,664,582 4,577,769

20264 R E G BAIER @



Notes to the Unaudited Ipterim Financial Report
REFT P RS M aE

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBIEASN - UARMT TR

20. CAPITAL AND RESERVES 20. EX KA fE
(@) Share capital and additional paid-in capital (a BREREERRE
As at June 30, 2026, analysis of the Company’s issued 7R2026F6 A30H * AARIRE 2E1TH
shares including treasury shares reserved for the share 7 (BE AR BE T ERE HEFR)
incentive plan, was as follows: AT -

Number of ordinary shares Share capital

EERYE AR

Outstanding Treasury Total issued
shares shares shares RMB’000
BATEIMIR G EFR ERTROEH AR¥TT

As at January 1, 2026 7202651 H1H 1,219,135,657 18,428,520 1,237,564,177 94
Issuance of shares in respect of vesting of
restricted share units (i)

SLER B X PR IR 0 B AL T BT () 1,396,216 - 1,396,216 =
Exercise of share options and subscription
of restricted share units (ii)

TTREBAR 1 N R R8 S IR I A £ B 42 (i) 1,004,520 (1,004,520) - -

Repurchase of shares (Note 20(b))

&R (D (FifEE20(b)) (21,093,828) 21,093,828 - -

As at June 30, 2026 74202646 H30 H 1,200,442,565 38,517,828 1,238,960,393 94

* The amount was less than RMB1,000. * 2EPRARE1,0007T °

Notes: Bif%E

()  During the six months ended June 30, 2026, the i) HEZE20265F6H30HIEAEAR -
Company issued 1,396,216 shares in respect of vesting RRAF BB X R G AR M E AT
of restricted share units. 1,396,216 2% 17 °

(ii) During the six months ended June 30, 2026, 1,004,520
of restricted share units and share options were vested iy MHEE2026F6H30HIEAEA -
and exercised, and were released from treasury shares 1,004,520 J% 52 BR FIl A% {7 B 6z K BB % 4
into ordinary shares. EHEBRITE  AtmEFREALR

Bt
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Notes to the Unaudited Interim Financial Repor\t
REFT P IR RS M aT

(Expressed in thousands of Renminbi, unless otherwise indicated)

20. CAPITAL AND RESERVES (continued)

(b)

(c)

Repurchase and cancellation of shares

On August 30, 2024, the board of directors authorized
a new share repurchase program under which the
Company may repurchase up to HKD2 billion of its
shares within a period of 12 months starting from August
30, 2024 (the “2024 Share Repurchase Program”). The
validity of the 2024 Share Repurchase Program was
subsequently extended to June 30, 2026, as announced
on March 21, 2025.

During the six months ended June 30, 2026, the
Company repurchased ordinary shares under the 2024
Share Repurchase Program as follows, and the cost
of these shares held by the Group was recorded in
treasury shares:

(BR4SRIBLEASN - UARBFT TR

20. EXKfREE @)

Shares repurchased on the New York Stock Exchange

(b)

[E1 88 & 5t 85 AR 17

MN20248H30F  EEeRE—18
RGO EEE Bt ARERE
202448 A30H fBETAY121E A HAf A [E
BRZ20EE LMD (12024 F KD El
BBETEl]) - 2024 F R p BB EI B
HIH LR 220266 A30H @ 2
M2025F3 A21 B AL °

REZE2026F6 A30H IE/AEA » AAQ
AR IR 2024 F f% {7 [B1 & 51 & 21 B8 & @ A%
T - MASEBERERNZERMKAT
ANEFR

Shares repurchased on the Hong Kong Stock Exchange

RENRS RS HEBRG RERBRFERRG

Number of Highest Lowest Aggregate Number of Highest Lowest Aggregate

shares price paid price paid price shares price paid price paid price

repurchased per share per share paid  repurchased per share per share paid

fEE  AERRG  RERRH Bxfi fEE  AERRG  RERRH EXfIl

NWESE  XNNREE INEEE  XANSEE

USD’000 HKD'000

SE Tén

January 2026 202651 A 414,468 4.88 4.60 1,979 557,800 38.00 36.30 20,908

February 2026 202652 A 735,076 4.88 452 3,486 586,600 38.00 35.12 21,698

March 2026 20263 7 1,384,152 443 383 5,764 1,380,200 35.48 30.10 45,25

April 2026 20264 A 61,584 413 4.08 253 60,600 32.70 31.66 1,958

May 2026 202655 A 374,400 37 3.00 1,182 1,180,800 25.18 24.42 30,054

June 2026 20266 A 2,354,148 34 3.28 7818 12,004,000 26.56 25.08 311,322

Total & 5,323,828 20,482 15,770,000 431,165
Equivalent to RMB'000

ZELE(ARKTT) 140,057 376,636

Dividends © BRE

During the six months ended June 30, 2026, final
cash dividends of USD0.0941 per ordinary share for
the year ended December 31, 2025, amounting to
USD114,484,000 (equivalent to RMB792,163,000), were
declared and paid by the Company. The dividends were
distributed from additional paid-in capital.

REZ2026F6 A30H IE/NEAR » AA
AEIRMIRMNEE20259F12 A31 8 b
FERNRARS KBS EB%0.0941
ET 0 $£51114,484,000% 7T (FEERA
R#792,163,0007T) - REHME AR
FRIR ©

&’
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Notes to the Unaudited Ipterim Financial Report
REFT P RS M aE

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBIEASN - UARMT TR

21. EQUITY SETTLED SHARE-BASED 21. UERE SR
PAYMENTS
The 2020 Share Incentive Plan 2020 F R 17 B st 2!
The Group has adopted share-based compensation REBERMARD BEROFT M - A
arrangements to incentivize outstanding performance. BN RIR o IRIE2020 F R BN AR (R
Pursuant to the 2020 Share Incentive Plan, as amended in 2022F6 A&5])  AKEREE - EFKE
June 2022, restricted shares, options, restricted share units B ERZ R GG © BEBIE - LRI, E
or other approved awards may be granted to the Group’s iz i EL A A Bt A 22T o

employees, directors, and consultants.

(a) Share options (a) HBRRAE
The option activities during the six months ended June B ZE20264F6 A30H LE/5E A A BB
30, 2026 are summarized as follows: EERan T

Weighted-

average

Weighted- grant date

Number of average fair value

options  exercise price %% HHiHIinEE
BRERE IETHITEE FHRAEE

USD per share USD per share
EnER EnER

Outstanding at January 1, 2026

4202651818 KT 2,998,636 0.036 3.53
Exercised 2171# (86,456) 0.036 3.48
Forfeited Y21k - - -

Outstanding at June 30, 2026
74202646 530 A KT 2,912,180 0.036 3.53

Exercisable at June 30, 2026

74202646 B30 H AJ 1T 2,912,180 0.036 3.53
Non-vested at June 30, 2026

120266 A30 H ARFE - - -
Total share-based payment expense calculated based #H=202546 A30H 1L/ EA ¢ Fi bl
on the grant date fair value and the estimated forfeiture B AREERENERENGSERE
rate recognized in the consolidated statements of profit RO D AT A%5E (ERKRFE
or loss for the above options granted to the Group’s NABEMGTEKRAE) BARE
employees was RMB380,000 for the six months ended 380,000t °

June 30, 2025.
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21. EQUITY SETTLED SHARE-BASED
PAYMENTS (continued)

The 2020 Share Incentive Plan (continued)
(b) Restricted share units

()

Granted during the six months ended June 30,
2026

In April 2026, the board of directors approved
the grant of restricted share units (“RSUs”) to
purchase 40,920 and 62,400 ordinary shares of
the Company in aggregate to certain employees
of the Group at purchase price of USD0.00001
per share. These RSUs were divided into three
to five tranches. Each tranche will vest on the 1st
trading day following March 20, 2027, each of the
subsequent two or four anniversaries of that date,
respectively, on the condition that the employees
remain in service without any performance
conditions.

In April 2026, the board of directors approved the
grant of RSUs to purchase 12,560 ordinary shares
of the Company in aggregate to one employee
of the Group at purchase price of USD0.00001
per share. For the service condition, 66.67% and
33.33% of these RSUs granted will vest on the 1st
trading day following March 20, 2027 and the 1st
anniversary of March 20, 2027, respectively, on
the condition that the employee remains in service
without any performance conditions.

In April 2026, the board of directors approved
the grant of RSUs to purchase 129,070 ordinary
shares of the Company in aggregate to one
employee of the Group at purchase price of
USDO0.00001 per share with the performance
targets to be determined and approved. For the
service condition, 10%, 10%, 15%, 20% and 45%
of these RSUs granted will vest on the 1st trading
day following March 20, 2027, each of the 1st,
2nd, 3rd and 4th anniversary of March 20, 2027,
respectively, on the condition that the employee
remains in service and has fulfilled the respective
performance targets in each of the calendar years
of 2026, 2027, 2028, 2029 and 2030.

RAEET R R AL

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4SRIBLEASN - UARBFT TR

21. UEREENRO A @)

2020 F BB ET 8 (48)
(b) FREIRMHEN
() REFE2026%F6H30H1F 184

AR T
R2026F4 8 - EFEHERE T
AEEEER TR HIRG B
(TZRHRMEM])  NBEEE
$}%0.00001EL 6 HEARRA A
40,920% 262,400 i L BAL - %
EXREBHEMNDAE=ZRH -
BRI D R 2027E3 A20H %
2 EER 58 k% B HEERES
WEBF & ARE  BBIKE=
B BDER: « WA EEES -

R2026%F4 7 - EFGHIER—F
AEEEERTZRHIRMDENM -
LABE B BFP%£0.00001F T4 HEE
ARRE12,5600% L @EA% - AR
BIEHEmE - FIRE 2 ZE R
%170 B8 i1 #)66.67 % 12 33.33% %
DRI 2027F3 A20B 1% 2 & (&
R HAK2027F3 2082 —#
FTRARE GERUHEEBMNME
B WEAT ARG -

R2026F4 8 - EFEHER—F
AEBEER TR FIRMDENL -
LARE B B55%0.000013% T4 i
ARRAR]I129,070 0% & imA% - #E4E
BiIZEEETE MUE - RIEGIEES
A - ZFEERLZBHIRMDELR
10% ~ 10% ~ 15% ~ 20% N 45%
&5 B 2027F3 20 H + 2027
FIH20HME—HAF - F_H
F . EZAFRBNBFAENE
—EAR S HRE - AileeZEED
FEBREIV 72026 F ~ 2027 4F ~ 2028
F - 2029F M2030F K BEFE
FRABFERZEE B AR -
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RAEET R E B R M aE

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBIEASN - UARMT TR

21. EQUITY SETTLED SHARE-BASED
PAYMENTS (continued)

The 2020 Share Incentive Plan (continued)

(b)

Restricted share units (continued)

()

Granted during the six months ended June 30,
2026 (continued)

In April 2026, the board of directors approved the
grant of RSUs to purchase 82,608 ordinary shares
of the Company in aggregate to one employee
of the Group at purchase price of USD0.00001
per share with the performance targets to be
determined and approved. For the service
condition, 18.75%, 25.00% and 56.25% of these
RSUs granted will vest on the 1st trading day
following March 20, 2027, each of the 1st and 2nd
anniversary of March 20, 2027, respectively, on
the condition that the employee remains in service
and has fulfilled the respective performance
targets in each of the calendar years of 2026, 2027
and 2028.

As the Company has discretion to set the relevant
performance targets, the grant dates of these
RSUs described above with performance targets
are not considered established for financial
reporting purpose until the performance targets
are determined and approved.

As at June 30, 2026, the grant dates of all
tranches of RSUs granted in April 2026 to
purchase 211,678 ordinary shares in total were
not considered to have been established because
the Group has not determined and approved the
performance targets. Although the grant dates
have not been established, the respective service
periods are considered to have commenced as at
June 30, 2026. As such, the Group estimated and
recognized equity-settled share-based payment
expenses in respect of each tranche of the RSUs
for which the grant dates were not considered to
have been established based on the fair value of
Company’s ordinary shares at each reporting date
and reduced by the present value of the estimated
dividends that the related employees will not be
entitled to during the vesting periods. The amount
of equity-settled share-based payment expenses
for each tranche is being re-estimated at each
reporting date until the grant dates are established.

@ MINISO U Interim Report 2026

21. UEREENRO M @)

2020 F AR 1B s &l (&)
(b) SRERGEMN(E)

()

REL 2202646 A30H 17516 A
AR T (&)
MR2026F4 7 - EEEHER—F
REBEEEETXRBREIRMEN -
LABE B E&M0.000013 T4 £
ARATF]82,608 % LML - %4
BiEEFETE RIE - REIEGH
| ZEEREXRHIRMD B
18.75% - 25.00% }256.25% i 5>
BIF202743 520 H %2027 43 A
20BME—BERFE-_BFAR
ME—EARXZHFB  AileeZE
BERI 2026 4F - 2027F &
2028 F X HBEFEKBENEE
BiZ o

RRARREEBTRERBHE
MERF - FEsM5HRE B M
5 EREME ST AE AT
X P i AR B AR R F SR
AR EMNNR T AMETRAE
FESL o

7202646 A30H 4202644 A
ERTHUEEA 211,678
BARAYFT A BLIR Z R S M {D B ALY
BT HBRREAREE  ARNE
B AEEMMLEESBIZ - BE
BT BEHRMAETE - (BR20264F
6 H30R ' HRZEMNREEED
s o Bt - AEBRBEARARE
BRASHREBHNAAEELR
FEBMETERBHAEEZERN
TEARERIRE  MELERET
B AR [R] 8 A T TE B0 & 3 52 PR 1l A%
PEMABENUEREE NG
X - BHAEREENRDX
NAXMESBENSHRE ABHER
HE EEBERTHEE-
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21. EQUITY SETTLED SHARE-BASED
PAYMENTS (continued)

The 2020 Share Incentive Plan (continued)

(b)

Restricted share units (continued)

(i) Movements in the number of RSUs granted and
the respective weighted-average grant date fair
values are as follows:

RAEET R R AL

(Expressed in thousands of Renminbi, unless otherwise indicated)

(Br43RIERBAN » UARETTE5)
21. UEREENRG T @)

2020 FBR 1 BhET &l (48)

(b) ZPRFIRHEBEMN (E)
(i) BB ZRER D EBEREE

BB THHET H L% BESTI
T

Weighted-average

grant date

Number of RSUs  Weighted-average fair value*

ZPRFIARA purchase price nELHEFE

BNEAE NELHRER AfREE*

USD per RSU USD per RSU

EnETRH ZnEERE

RDEN R Efu

Outstanding at January 1, 2026 7420261 81 A K17/ 24,436,892 0.007 4.39
Granted B T 327,558 = 2.85
Vested B 58 (2,362,188) 0.008 4.24
Forfeited 2241 (634,412) 0.003 2.96
Outstanding at June 30, 2026 4202646 A30 H K {7{ 21,767,850 0.007 3.13

* The weighted-average grant date fair value includes
those estimated for the purpose of recognizing the
services from service commencement date before the
grant dates have been established.

* The amount was less than USDO0.001.

The grant date fair value of RSUs is determined with
reference to the market price of the Company’s ordinary
shares on date of grant and is reduced by the present
value of the estimated dividends that will not be entitled
during the vesting periods.

The fair value of RSUs granted during the six months
ended June 30, 2026 was USD934,000 (equivalent
to RMB6,441,000) in aggregate. Total compensation
expenses calculated based on the grant date fair
value and the estimated forfeiture rate recognized
in the consolidated statements of profit or loss for
aforementioned RSUs granted was RMB15,753,000 for
the six months ended June 30, 2026 (six months ended
June 30, 2025: RMB40,966,000).

* MEFHRTEAABEBERETH
HA RFESE AT - TR B AR5 B A1
B2 RB A AREE -

*k

2 H0.00135ETT °

o

RO ELNETEAAEBELDZ
ERRANEBRRNETENMEE
E o WHRREEHANERESHGE
BREMERE -

HE2026F6 A30B EAEAAKT
NERHBROELNALBEARLS
934,000 7T (FHE M AR #6,441,000
JT) ° B E20264%6 A30H IE/NEA -
REH iR T 8 ZBR $I IR (5 BB AL T
HARBEERRGAEBERERN M
RN EFEN GRS BEAARE
15,753,000 T (# 2202546 A30H I+
~NMEA - AR¥40,966,0007T) °
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REFT P RS M aE

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBIEASN - UARMT TR

21. EQUITY SETTLED SHARE-BASED
PAYMENTS (continued)

The 2025 Share Incentive plan of TOP TOY (the “2025
Share Incentive Plan”)
(a) Restricted shares (a)
On July 10, 2025, the board of directors of TOP TOY
approved the 2025 Share Incentive Plan. Pursuant to
the 2025 Share Incentive Plan, restricted shares or
other approved awards may be granted to the Group’s
employees and directors. The maximum aggregate
number of shares of TOP TOY which could be issued
under the 2025 Share Incentive Plan was 120,000,000.

Unless terminated earlier by the board of directors, the
2025 Share Incentive Plan will be valid and effective for
a term of 10 years starting on July 10, 2025.

Movements in the number of restricted shares granted
to employees and the weighted average grant date fair
value are as follows:

21. UEREENRO M @)

TOP TOY 2025 iz 12 2Bt 2! ([ 2025
FRR BT E )

3 PR IR 42

20257 A10H * TOP TOY&E £ &#t
T2025F B BB RS o iR¥E20254F
Ko BEEE - JRAAEBEERES
BT 2R G0 s A HE R 28 E o
KI5 2025 F IR0 BNt B AT 2217 TOP
TOY i 15 &= 4221 /4120,000,000f% °

BIEEESIRAARIE - 2025 F D B
stEl82025%F7 A10 A # AN - ARHE
104 o

BT RENZREIRDBEZ S Mot
FHARTEAABENT :

Weighted-average

grant date

fair value

USD per

restricted share

Number of IEEHRFAE

restricted shares AREE

TZRERGEE ESZRIIRG

Outstanding at January 1, 2026 7420261 B 1 B K 1T{E 85,016,800 1.1137
Forfeited 72 Ut (2,947,000) 1.1137
Outstanding at June 30, 2026 74202646 B30 H K17 82,069,800 1.1137

Total share-based payment expense calculated based
on the grant date fair value and the estimated forfeiture
rate recognized in the consolidated statement of profit
or loss for aforementioned share-based awards granted
to the Group’s employees was RMB107,970,000 for the
six months ended June 30, 2026.
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22. EQUITY LINKED SECURITIES, LOWER
STRIKE CALL OPTION AND UPPER
STRIKE WARRANT

@

Equity Linked Securities

In January 2025, the Company issued equity linked
securities (“Equity Linked Securities”) at the issue
price of USD550,000,000 (equivalent to approximately
RMB3,953,345,000) (equal to 100 per cent of the
principal amount of the securities). The holders of Equity
Linked Securities have the right to require the Company
to exchange their securities for cash with the settlement
amount (the “Cash Settlement Amount”).

The Cash Settlement Amount will be in USD and equal
to the number of cash settled shares underlying the
exercised Equity Linked Securities multiplied by the
higher of the applicable exercise price per share (subject
to adjustments pursuant to the terms and conditions of
the Equity Linked Securities), and the volume weighted
average price per share over a specified period of
trading days. The cash settled shares are a notional
concept used to calculate the Cash Settlement Amount,
and no physical shares will be delivered to the holders
of Equity Linked Securities.

The Equity Linked Securities carry interest at a rate of
0.5% per annum, which is payable semi-annually in
arrears. The maturity date of the Equity Linked Securities
is seven years from issue date.

The proceeds from the Equity Linked Securities have
been split between liability and derivative component
as the cash settlement option is not clearly and closely
related to the host contract economically and is
separately accounted for as an embedded derivative.

At initial recognition, the derivative component was
recognized as financial liability at FVTPL by using the
binomial option pricing model with the assistance of
an independent third-party valuation firm and was
subsequently re-measured at each balance sheet date,
with any resulting fair value changes recognized as
“other expenses” in the consolidated statements of
profit or loss.

xR

REST R B R R A

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4SRIBLEASN - UARBFT TR

22, REHMES - TIRERBER L

@

PR =2 AR R

R E S

M2025F1H  RAAIAETER
550,000,0003% 7t (FHER D AR
3,953,345,0007T) (A& %m/fé%ﬁm
100% ) B TRR E 75 7 ([ IR ZEH4S

71) - RREBE %ﬁ%*ﬁ_}\*ﬁﬁéxiﬁx
RAMREESBE ((ReBESH ) HHE
EFHBKRE

R GE SRR ARTHE - FRETT
EREHBESFRBENRSEE KD
BRAEROERTEE (I RERES
38 R R IR IHE SR ) RARRER

%E%%W#hﬁ*gm%iﬁﬁﬁﬁ
MmEEE B EERNSANGER

CRESENERES - BT enRE
BB A RBEARINEYRND -

BRRANE IR F N ROL5% AR - T
FIRA —IR - IREHNEFE 7510 B A
BAZITHBEF -

RERBELNERBEEE N BRE
MBAMTETERD AAReHEER
EREELE LRI ANTIEEHMA RS
BE - AUEARARSTET RETE
BIRE -

VIIATERE - STE T AN D HERRIA
’Ajﬂﬁﬁﬁgﬂﬁﬁ APAE BBz
TRAE KA -EAHEEERNAL

BB L= HERENHE TETT
AHEBERNEEERGBERAMER
B IREENAABEEINGAR
R AR EMR]
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AREFTH N B REMET

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBIEASN - UARMT TR

22. EQUITY LINKED SECURITIES, LOWER
STRIKE CALL OPTION AND UPPER
STRIKE WARRANT (continued)

(@) Equity Linked Securities (continued)
The remainder of the proceeds was allocated to the
liability component and was subsequently carried at
amortized cost calculated using the effective interest
method by applying an effective interest rate of
approximately 8.83%.

Issuance cost associated with the issuance of Equity
Linked Securities is allocated to the liability and
derivative components in proportion to the allocation of
proceeds.

The movements during the period are as follows:

PREDAXRERR (18)

(a) RERBES (B

22, REHHHES - TRERAER E

HERH P %%/’\IE%E%J“EﬁFﬁ &

?é%ﬁﬁﬁﬁ BERMBIER
© R ERRA R

CR:OE 3l

49/58.83% ©

BITIRE R E SRR BTN

BREN D BCLL B2

A5 o

BRRBEIT :

Liability
component

BEHRD

RMB’000
ARBFR

TERERBERITAT

Derivative
component
PTER D
RMB’000
ARBT T

As at January 1, 2026 74202651 H1H 2,415,667 1,184,050
Interest expenses K| EFIsz 101,388 -
Interest paid &1~ F1E (18,168) -
Fair value changes for the period #iRA 2 [BEE - (292,407)
Exchange adjustments [ = J%& (75,956) (32,956)
As at June 30, 2026 74202646 530 2,422,931 858,687
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Notes to the Unaudited Interim Financial Repor\t
REFT P IR RS M aT

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4SRIBLEASN - UARBFT TR

22. EQUITY LINKED SECURITIES, LOWER 22, REHNES - TIRERAER L

STRIKE CALL OPTION AND UPPER PRE2IRHERE ()

STRIKE WARRANT (continued)

(b) Lower Strike Call Option (b) TIRERIRE
In January 2025, the Company entered into an NAFR2025%F1 A5 — B
agreement, under which the lower strike call option Bl XKEBFABRTARR —ET
(the “Lower Strike Call Option”) was granted by the RERME ([ TREKRAE]) %8
counterparties to the Company, with an amount /168,029,906 7T (HHE RO AR
of USD168,029,906 (equivalent to approximately 1,207,782,0007T) ° AR4E T PR & ik A%
RMB1,207,782,000). Subject to the terms of the Lower RGN - NARAIBIBITEZ AR - I
Strike Call Option, the Lower Strike Call Option is EREESESHEE - HEBEBNUET
exercisable at the discretion of the Company entitling T AR BETRERAENIT
the Company to receive cash settlement. The cash FEARNER S A MRS E N
settlement will be in USD and be calculated on the BEFHER CBERE - RAHTELN
difference between the exercise price of the Lower TRRERAEMEENRMNDEE FTERS
Strike Call Option and the volume weighted average oo

price per share over a specified period of trading days,
and multiplied by the number of shares underlying the
Lower Strike Call Option being exercised.

The movements during the period are as follows: HAM ST
As at June 30,
2026
202656 A30H
RMB’000
ARET T
As at January 1, 2026 72202651 51 H 774,103
Fair value changes for the period iR 2 7 [B{EE ) (433,743)
Exchange adjustments [& & % (18,435)
As at June 30, 2026 4202646 530 H 321,925
Note: B aE
At initial recognition, the Lower Strike Call Option was RUATERE - Z FTRERPELHBE LS
recognized as financial asset at FVTPL by using the binomial =R HERFHE - KA ZIEXEEER
option pricing model with the assistance of an independent Bl BRR/NARBEFEAHEEHFAAE
third-party valuation firm and was subsequently re-measured at HMEGNEREE  HENZEEBERA
each balance sheet date, with any resulting fair value changes B E  MEEZAABEESOINEGS
recognized as “other expenses” in the consolidated statements BaRiRPHERR [ B -

of profit or loss.
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Notes to the Unaudited Interim Financial Report
REFT P RS M aE

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBIEASN - UARMT TR

22. EQUITY LINKED SECURITIES, LOWER
STRIKE CALL OPTION AND UPPER
STRIKE WARRANT (continued)

©

Upper strike warrant

In January 2025, the Company entered into an
agreement, under which the upper strike warrant
(the “Upper Strike Warrant”) was granted by the
Company to the warrant counterparties, with an
amount of USD90,529,906 (equivalent to approximately
RMB650,711,000). Subject to the terms of the Upper
Strike Warrant, the warrant counterparties have the
right to subscript newly allotted and issued shares at an
applicable exercise price, subject to adjustments.

At initial recognition, the Upper Strike Warrant
was recognized as an equity instrument and was
subsequently measured at historical cost.

23. FAIR VALUE MEASUREMENT

(i)

Financial assets and liabilities measured at fair
value

Fair value hierarchy

The following table presents the fair value of the
Group’s financial instruments measured at the end of
each reporting period presented on a recurring basis,
categorized into the three-level fair value hierarchy as
defined in IFRS 13, Fair value measurement.

The level into which a fair value measurement is classified
is determined with reference to the observability and
significance of the inputs used in the valuation technique
as follows:

° Level 1: Fair value measured using only Level 1
inputs, i.e., unadjusted quoted prices in active
markets for identical assets or liabilities at the
measurement date.

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

@ MINISO U Interim Report 2026

22, REHNFES - TREKPER L

PREDIRRERE (4)

(©

FBREABRFERE

R2025F1 8 + AREF] S — B
Bt ARRARBREERZEF IR
H ERRARERE ([ LRRREE]) - £
¥6/90,529,906 % (MHERHARKE
650,711,0007T) ° 1RIE_ERRREFR
B REBRZEF A EZRER
TEE (F] TIAR) RIENRE RETH

Bfn

RIIAHERRRS - _ERR BB IRFER A
BmT A HRRELRAE -

BRAREBENENEREEREE

DMREEER

TREJIRERERRAEBRETEN
HEEGENEMIAZAAEE WK
RCBEBR B RS ER)DFE135E - [AE
B EFNERDBR=EAAEEE

NREBEEMFEENERTIE2EN
TAERMAAEAZEN AT BRIER
EZMMETE

o BB EERFE-ELBAK
B (ARG ERHNEREENE
ERRRMSHAREHARRE) 5
ENAAREE-

s  FE_EA&:ERFE_ERBARE
(BIREEZHFE —ERNABER
ABE) BYIEREATABRE
BABBFENAAER - TAIE
KRB ABIBESETZEENE AR
% e



Notes to the Unaudited Interim Financial Repor\t
REFT P IR RS M aT

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4SRIBLEASN - UARBFT TR

23. FAIR VALUE MEASUREMENT (continued) 23. A REEE @)
()  Financial assets and liabilities measured at fair () BRAREBEFENEREERERE

value (continued) (&

Fair value hierarchy (continued) AREEER(B)

e Level 3: Fair value measured using significant o FoEf:FREATHEHERGHA
unobservable inputs. BB ENAREE -
The following table presents the Group’s financial TREVNASERERERARUR
assets and liabilities that are measured at fair value AEEFENEREERERE

at the end of each reporting period:

Fair value at Fair value measurements as at
December 31, December 31, 2025 categorized into
2025 R2025F12 A1 AN AR EBEHED B
Woops®€ —

12A31HK Level 1 Level 2 Level 3
NREE B—ER FZER B=ER
RMB’000 RMB’000 RMB’000 RMB’000

ARBTT ARBTT ARBTT ARBTT

Recurring fair value measurement

REMAABETE

Assets: B :

Other investments: HAfI#% & :

- Investment in an unlisted
Partnership Enterprise

—LEMEBLERE 201,727 = - 201,727
Financial derivative assets
SRTEERE 774,103 = = 774,103

Liabilities: & & :
Redemption liabilities arising from
preferred shares

BELRELENERARE 573,681 = = 573,681
Financial derivative liabilities
SRITESRE 1,184,050 = = 1,184,050

20264 R E G BAIER @



Notes to the Unaudited Ipterim Financial Report
REFT P RS M aE

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBIEASN - UARMT TR

23. FAIR VALUE MEASUREMENT (continued) 23. 2 AEETE W)
()  Financial assets and liabilities measured at fair () BRAREBEFENEREERERE
value (continued) (&)
Fair value hierarchy (continued) AREEEBR (B)

Fair value at Fair value measurements as at
June 30, June 30, 2026 categorized into
2026 120266 A30 AW A AEBEES A
12026 F

6H30HH Level 1 Level 2 Level 3
DREE E—EBR& EEBR B=ER
RMB’000 RMB’000 RMB’000 RMB’000

AR®T T ARET T AR%T R AR%T

Recurring fair value measurement

REMDAEETE

Assets: B :

Other investments: E1% & :

- Investment in an unlisted
Partnership Enterprise

—kLETMEHLERE 479,160 - - 479,160
- Investments in wealth management

products
— RERHESR 100,351 100,351 - -
Financial derivative assets & BT & E 321,925 - - 321,925

Liabilities: & & :
Redemption liabilities arising from
preferred shares

BREREENEREE 602,657 - - 602,657
Financial derivative liabilities < E#f74 & (& 858,687 - - 858,687
During the six months ended June 30, 2026, there were HZE20265F6 A30HIENEAR - F—F
no transfers between Level 1 and Level 2, or transfer WEE-_ER B EER - NEE=
into or out of Level 3. The Group’s policy is to recognize [E R Rk sE i o REBRBER AR
transfers between levels of fair value hierarchy as at the EERREBEEREVRN SRS HRE
end of each reporting period in which they occur. RAERER -
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Notes to the Unaudited Interim Financial Report

23. FAIR VALUE MEASUREMENT (continued)

(i)

Financial assets and liabilities measured at fair
value (continued)

Fair value hierarchy (continued)

Other investments categorised within Level 3 as at June
30, 2026 and December 31, 2025 mainly represented
the Group’s investment in an unlisted limited partnership
enterprise (the “Partnership Enterprise”).

The fair value of the investment in unlisted Partnership
Enterprise was determined using summation method
of cost approach, based on recent transaction price of
the underlying enterprise invested by this Partnership
Enterprise and the predetermined distribution
mechanism of returns set out in the agreement of the
Partnership Enterprise. This investment was classified
as Level 3 as no observable inputs for which market
data could be used to measure the fair value.

Other investments in Level 1 as at June 30, 2026
mainly represented investments in wealth management
products. The fair value of these investments were
determined based on the market price at the reporting
date.

Financial derivative assets in Level 3 as at June 30, 2026
and December 31, 2025 represented the lower strike
call option (note 22). The fair value of financial derivative
assets was determined using binomial option pricing
model with the assistance of an independent valuer.
These assets classified as Level 3 because of using
significant unobservable market inputs.

Financial derivative liabilities in Level 3 as at June 30,
2026 and December 31, 2025 were embedded derivative
in the Equity Linked Securities (note 22), which were
measured at their fair value at the end of each reporting
period. The fair value of financial derivative liabilities was
determined using binomial option pricing model with the
assistance of an independent valuer. These liabilities
were classified as Level 3 because of using significant
unobservable market inputs.

REST R B R R A

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4SRIBLEASN - UARBFT TR

%
REEER (E)
# 2202646 A30H K2025412 A 31
HAOBEAE=BAMEMEE  FEiE
AEBE—RIFELMEREGELE([E
BE])HKRE -

REEFENEHEERER

]

5

I LTABEERENAABETIER
RRAEE T IAEEETE - EFER
ZABEEMRERELENINRS
B URABBEEHZETAHNTETE
[ ¥R 7> BC A% 5] o PR 70 30 4 AT {58 P T S5 8K
B EAABENABERBABE &
HZBERBRRERE =R

HZE2026F6 A30HF — RN EME
B FERYEMERNRE - %2518
BEMARBEDBERESHNMESEE
TREETE °

B ZE202646 H30H %2025 12 H 31
B F=EBRNESBITEEERETRE
AREAME (Mi5E22) - ERITEBEN AR
EBEFA_BEAHEEERN - 2B
HEMNHE TEE - AREAEKRT
ABEMSRARE  HltZFEER
BERE=ER -

#H 2202646 A30H K&2025F12 A 31
H FZE&NSRITEAERERER
HWEEMARITAET A (H5E22) @ IHE
RERERRNAREBEFTE - BT
FEEBENAREBEERA-ZEXNBEEE
B EBLEEMMBY TETE - A
REAEXRTABREmGE AZE - B
hZEaERE=ER -
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Notes to the Unaudited Ipterim Financial Report
REFT P RS M aE

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BRAFRIBLBASN -

UARMETFTE5)

23. FAIR VALUE MEASUREMENT (continued)

(i)

(if)

Financial assets and liabilities measured at fair
value (continued)

Fair value hierarchy (continued)

The fair value of redemption liabilities arising from
preferred shares as at June 30, 2026 and December 31,
2025 was determined using the option-pricing method
using unobservable market inputs and then were
classified as Level 3.

The gains and losses arising from the remeasurement
of fair value of other investments, financial derivative
assets and liabilities and redemption liabilities arising
from preferred shares are respectively included in other
net income, other expenses and changes in fair value of
redemption liabilities in the consolidated statements of
profit or loss.

Fair values of financial assets and liabilities carried
at other than fair value

The carrying amounts of the Group’s financial
instruments carried at amortized cost are not materially
different from their fair values as at June 30, 2026 and
December 31, 2025 because of the short-term maturities
of these financial instruments.

24. COMMITMENTS

Capital commitments outstanding as at June 30, 2026 not
provided for in the financial statements were as follows:

23.

n
(i)

(ii)

REEFTE @B

BARBESENEHEEREE
(%

=}

~

P

AREEEBR(B)
HZE202646 H30H k2025412 A31
B BLREANBEOEGE  HAAE

1575%%77%%@?5%%4)@@%@@%
REBELETE SO BRE=EMR

c

BEXtERMKRE  RITEEENRA
BEARBERELENBERABNAAE
EMELNKREMEE - B0 R ALK
/—\T§¥2‘%E}3Eﬁﬁﬁt>‘$uﬁz)\ H 5 52 A
KERREAAEEE

WHZEAARBEIENEHREER
BENAAEER

HRZEerm TERGEREIE - At
REB A SER AT B e T AR
HaFEEER202646 A30H &2025F
12A31 BN AR BEITEERER -

24, Fit
7202646 B30 B 4 RS R EHER R

BITEANEGE

As at December 31,
2025
R20254F

LU

As at June 30,
2026

742026 F

6 H30H

RMB’000
AR®T R

12H31H

RMB’000
ARBETT

Contracted for construction projects &8 H 2 5] 4 358,971 128,618
Authorized but not contracted for construction projects

EREERFTAHERIER 35,268 41,852
Total &5t 394,239 170,470
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Notes to the Unaudited Interim Financial Report

25. CONTINGENCIES

(@)

Securities class action

In August 2022, a putative federal securities class
action was filed against the Company and certain of
the Company’s officers and directors (“Defendants”),
alleging that Defendants made misleading
misstatements or omissions regarding the Company’s
business operations and financials in violation of the
Securities Act of 1933 and the Securities Exchange Act
of 1934. The action is captioned In re MINISO Group
Holding Limited Securities Litigation, 1:22-cv-09864
(S.D.N.Y.). Lead plaintiff was appointed in November
2022 and filed the operative complaint to the court. The
Company and other defendants filed a motion to dismiss
the operative complaint, and the motion was granted
by the court in February 2024, with leave to amend.
Plaintiffs filed a motion for reconsideration of the court’s
decision, which was rejected by the court. Plaintiffs filed
a further amended complaint on April 30, 2025. The
Company and other defendants filed a motion to dismiss
that complaint, which was granted by the court on
March 31, 2026, with prejudice. Plaintiffs have appealed
the dismissal. Briefing for the appeal, pending before the
United States Court of Appeals for the Second Circuit, is
ongoing.

As this case remains in its preliminary stage, the
Company is currently unable to predict the timing,
outcome, potential damages or loss, if any, associated
with the resolution of it.

xR

REST R B R R A

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4SRIBLEASN - UARBFT TR

25. I EEE

(@)

HHERRN

R2022F8 A - ARBIRARBETE
BBERES ([HE]) HIRE—IHE
EHHABLFERBFAD  BEHEER
(1933 FFEHE)MCI1934FEF AR 5
EY  EARREBKBEMNGNE BT
TERRB SRR SER © SFAIZEA
(BN B AIEREEIERER A AFESFF
FNEE |+ 1:22-cv-09864 (A LM FE R SE
BT) o BREIREN2022F11 LT -
WAEBLIRR T B BEFAR o AR R ME
SRR T K E %A REFAROEZ
ZEFE 2024 F 2 AR HLE - Wk
FIELE - REFERMNERIR Y BZ
# o ZBEWAREE o RER20254
AA30HRR THE—FEEMNFM o &
RNEFMEMHERRZ T B EZFAROE
o ZBE N 202643 A31 HEAR
o BAEEERRE - FMEBEF - BE
B EFF - AEREE S —KGE EFF
FREE T Z EFNRIEEmMRMEF
IETEEATH o

HRARDERNZHEE - ANAF B Al
ERTRARORARMER - &R &
BEREXEX (WAH) -
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REFT P RS M aE

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBIEASN - UARMT TR

26. MATERIAL RELATED PARTY 26. EXBEHLIRS
TRANSACTIONS
Apart from the balances and transactions disclosed elsewhere BR 7N AR HA B 75 3 5 R B4 BB 0 R BR BV BREE ] X2
in this interim financial report, during the six months ended S5 HZE20264F 202596 530 H LF7 16
June 30, 2026 and 2025, the Group had the following material AHERE  AEBERMEAN@EH IS0 ¢

related party transactions:

() Key management personnel compensation () EAREEASHMH
Key management personnel compensation comprised BREEASHFHMEEUTAR
the following:

For the six months ended June 30,

HZ6H30HL<EA
2025 2026
20254 2026 £
RMB’000 RMB’000
AREBFIT AR®T T
Short-term employee benefits %2 #i & T &7 3,647 4,437
Equity-settled share-based payment expenses (Note 21)
AR A B IR 19 ST RS2 (Fi9EE21) 1,691 130
5,338 4,567
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REFT P IR RS M aT

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4SRIBLEASN - UARBFT TR

26. MATERIAL RELATED PARTY 26. EXFBL RS (&)

TRANSACTIONS (continued)

(i)  Other transactions with related parties (ii)

RS IV E MR S

For the six months ended June 30,
B Z6H30H L~ fEA

Included in revenue from related parties: 5 A 3 B BB A5 YU A :

2025

20254

RMB’000
N

2026
2026 F
RMB’000
ARET T

Sales of products Z i iE & 90,837 46,750
Provision of information technology support and consulting services

RS BRI S A5 A AR TS 1,300 1,058
License fee income i & WA 1,802 6,751
Included in purchase of goods or services from related parties:

ST ARG REE MR

Purchase of products . #R6# 686 -
Purchase of catering services £i% & 8 R75 3,753 3,911
Rental and related expenses & N #8/ F x 1,987 -
Included in payments to related parties: 5+ A 3z {35 B 5 BUFRIE :

Payment of lease liabilities Sz (N E & (& 30,794 32,413
Payment of rental deposits >z (&% 4 1,821 -
Loan provided to related parties [ B85 5 1R I E X 15,336 16,841

2026 IS O BAMER
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Definitions

“2020 Share Incentive Plan” the share incentive plan our Company adopted in September 2020, as amended
from time to time

[ 2020 5 B 12 B B =t &1 i A EIFR20204F9 B ERA BV AR BN ST 8] (A NERFERT)

“ADS(s)” American Depositary Shares, each of which represents four Shares

[EEFER] ] FERFER - B RERFFERAKREERRS

“associate(s)” has the meaning ascribed to it under the Listing Rules

[EEA i BB ETRANDE T ZANRE

“Audit Committee” the audit committee of the Board

[EtZEEE] & EFgEREE

“Authorised Representative” the authorised representative under Rule 3.05 of the Listing Rules

[EERR] i (ETHRAI E3.05ATEHRERE

“Award(s)” award(s) in the form of the Options, a right to purchase Restricted Shares, or a
right to purchase RSUs under the 2020 Share Incentive Plan

=10 i RIZ2020F AR D AR E] - ABIME - BEXRHRMDHOENIBE RGN E
{2 FOHE M BT X T 19 22 R

“Board” the board of Directors

[EEg & By

“BVI” British Virgin Islands

[REEERES & REBERRES

“China” or “the PRC” the People’s Republic of China, and for the purposes of this interim report only,

except where the context requires otherwise, references to China or the PRC
exclude Hong Kong, the Macao Special Administrative Region of the People’s
Republic of China and Taiwan

[ e | # PEARKAE  RERSFHRENS - BB BEHFEN - HPERTEAR
HARZ AT REES - FEARKMBERFIEITRERAE

“Companies Ordinance” Companies Ordinance (Chapter 622 of the Laws of Hong Kong), as amended,
supplemented or otherwise modified from time to time
[ aM&BI) | | BBENIFE622F (A RHER) (B RHEET ~ fiFnak AR 7 igek)
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Definitions

% =
ES

“Company”, “we”, “us”, or MINISO Group Holding Limited (&2 fn&BIERR AR A Fl), a company with
“our” limited liability incorporated in the Cayman Islands on January 7, 2020

[ARnaE 1=[3&M] i ZEEREEERARAT  —KR2020F1 A7TEEHEHEEMRAINERE

/NG

“Compensation Committee” the compensation committee of the Board

[FMEES ] & ExgymEae

“Controlling Shareholder(s)” has the meaning ascribed to it under the Listing Rules and unless the context

otherwise requires, refers to Mr. Ye, Ms. Yang and the intermediary companies
through which Mr. Ye and Ms. Yang have an interest in the Company, namely,
Mini Investment Limited, YGF MC Limited, YGF Development Limited, YYY MC
Limited, YYY Development Limited, YY Capital Ltd. and YGF MN Limited

MERRR i BEE(LETRAIDBFZANRE  BRXESZBMEN  BEELE B R
FREQR(EAENBLZTBBZERARHE AR A#EZ © BIMini Investment
Limited * YGF MC Limited * YGF Development Limited * YYY MC Limited * YYY
Development Limited * YY Capital Ltd. &2 YGF MN Limited)

“Corporate Governance the Corporate Governance Code as set out of Appendix C1 to the Listing Rules,
Code” as amended from time to time

[{EEER<FAD] i CETRAD MERC1PrE (R EB IR PRID (ETRHERT)

“Director(s)” the director(s) of our Company

(== & RARESE

“EBITDA” earnings before interest, taxes, depreciation and amortization

[EBITDA ] i BRET - T8 REIHAFE

“Equity Linked Securities” convertible debt securities that shall be settled wholly in cash, with an aggregate
principal amount of US$550,000,000 and an expected maturity date on January
14, 2032

[RRHBFZ | b AR BB E - A& 4858/5550,000,0003 T R TEFT I HI B /2203241 A14H
B AT IR (B TS 58 55

“first-tier cities” Beijing, Shanghai, Guangzhou and Shenzhen

[ —#Rim ] & b - B8 - BNALRY
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Definitions

“GMV”

[GMV ] B

“Group”, “our Group”, “the

Group”, “we”, “us”, or “our”
[A&EE =R 3KM] 5
“HK$”

(&l 5
“HKEX”

[ B 32 AT &
“Hong Kong”

[&#] S
“IFRS(s)”

[ B FR B A 3 5 22 AL ) B

@ MINISO U Interim Report 2026

for GMV generated under MINISO brand, GMV refers to the total value of
all merchandises sold by us and our Retail Partners and distributors to end-
customers; for GMV generated under TOP TOY brand, GMV refers to the total
value of merchandises sold by us, our Retail Partners and distributors operating
TOP TOY stores or online stores to end-customers, as well as the total value
of all merchandises sold by us to distributors or other customers that do
not operate TOP TOY stores. Both were before deducting sales rebates and
including the value-added taxes and sales taxes collected from consumers, as
applicable, regardless of whether the merchandises are returned
HEEERRBETEENGMVTE * GMVIEE M - BHAINERARRIEY LR
REHENMEEMNLEE  JATOP TOYRE TEANGMVMTE © GMVIER
1 BPIEBAREETOP TOYPIESAR FERRIZE MKRE P HE RN D
WAREE - REMAZEEETOP TOYPIEMEHm sk B P HENMAE R
BAEEE - MELARINRIEERN - BEEEREEEWIRAISERMHEEN (03
) EmmEme G RO

the Company and its subsidiaries from time to time, and where the context
requires, in respect of the period prior to our Company becoming the holding
company of its present subsidiaries, such subsidiaries as if they were
subsidiaries of our Company at the relevant time

RRRRETKNMNB AR - MINXEME - AR FKAEREGHE R RZER
NEZ BT E AEZEMB AR (ENZERA RN ERREE AR RN INE

NGID)

Hong Kong dollars, the lawful currency of Hong Kong

BERREEEAET

The Stock Exchange of Hong Kong Limited
BEEMAERHMBR AR

the Hong Kong Special Administrative Region of the PRC
FEIFEBRFITTHE

the IFRS Accounting Standards, as issued from time to time by the International
Accounting Standards Board
R ERR E S MR B ME (BRI R E S ER])



“IP”
MeJ

“Latest Practicable Date”

[BREBERTTER]

“Listing”
(=

“Listing Date”
[EmHEH]

“Listing Rules

[{Em#HRAN]
“Main Board”

=Xy

“Mini Investment Limited”

[ Mini Investment Limited J

“MINISO store”

[ZRIERFE ]

“Model Code”

[(ERESFAD ]

Definitions

intellectual property

RN TE

September 22, 2026
20269 A22H

the listing of the Shares on the Main Board of the HKEX
P&n OB S PR AR BT

July 13, 2022, on which the Shares are to be listed and on which dealings in the
Shares are to be first permitted to take place on the HKEX
20227 A138 - BIIRA L AR (0 & IR IE TR B 22 P46 22 5 ) B B

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
(BRBMARXSMARRARRZS EMHRAD (ENRERT - sk A= AT &)
the stock exchange (excluding the option market) operated by the HKEX which is
independent from and operates in parallel with the GEM of the HKEX
MEXMEENBRFRSM (T RESETS) - BB M T GEMI BEEE <2 B
GEMY/ 17381

Mini Investment Limited, a limited liability company incorporated under the laws
of BVI on November 26, 2019

Mini Investment Limited - —Z 12019411 A26 B iR IB R EER n S22 M
BBV EREERR

any of the stores operated under the “MINISO” brand name, including those
directly operated by us, those operated under the MINISO Retail Partner model,
and those operated under the distributor model

EAATRAIER ] mEERBEENPIE - BREMOEEE  BRIGRAPIER
RIEFIE

the Model Code for Securities Transactions by Directors of Listed Issuers set out
in Appendix C3 to the Listing Rules
CEMRADMERCIMEC EMEITAERETE R HNEESFR)
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Definitions

“Mr. Ye” Mr. Guofu Ye, an executive Director, chairman of our Board, the chief executive
officer of our Company, the founder of our Group and a Controlling Shareholder
of our Company

[FEEE & BEEERE  BITES  EFEER  ARAEFHITE  AREEBARKAT]
PERRAR R

“Ms. Yang” Ms. Yunyun Yang, spouse of Mr. Ye and a Controlling Shareholder of our
Company

K3 -=ll i BEER L - BEEARRE AR THERRR

“Nominating and Corporate the nominating and corporate governance committee of the Board

Governance Committee”

[RERGEEREESR] & EERRERGBEEREZEY

“NYSE” the New York Stock Exchange

[ #R3Z P & MABEH R G

“020” online to offline, a business strategy that draws potential customers from online
channels to make purchases in physical stores

[020] 5} HBEAGRT  —RBRSIETEFEER T REMEE REREBE L E R

“Option(s)” the share option(s) under the 2020 Share Incentive Plan

B & 2020 FF (XA BB E T & T RO B AR 4

“Reporting Period” the six months ended June 30, 2026

[ &5 b ElZE2026F6 H30H [E7NfE A

“Restricted Share(s)” the restricted share(s) under the 2020 Share Incentive Plan

[ 52 BRI B 47 & 2020 R 17 BB =1 &1 T B9 PR Hll AR 19

“Retail Partner” franchisee under our MINISO Retail Partner model, a franchise-like store model

with chain store characteristics, where the franchisee bears the store opening
capital expenditure and store operating expenses to join our “MINISO” or “TOP
TOY” branded retail store franchise

[EBAI b5 HZRERABATHNNER  ZEXEFEEMBEEE - EZEXT - NBEES
BERKRMIBEER IS [TOP TOY | BT EPY R EREIERIEEARAS
MY BEE R

“RMB” or “Renminbi” Renminbi, the lawful currency of China

AR B FEBEEEB AR

“RSUs” restricted Share units

[ 5% PR il B 10 B8 1z | & PRl D B
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“SEC!!
[XEFEES]

“second-tier cities

[ &R |

“SFO”

(R R MEmRE) ]

“Share(s)”
[ ]

“Shareholder(s)”
[BRER ]

“SKU”

[SKU

“subsidiary” or “subsidiaries”

(B HE ]

“third- or lower-tier cities”

[=&SH U THE T

“TOP TOY store”

[TOP TOYF4JE |

“United States” or “U.S.”

[<H ]

“US$” or “U.S. dollars”

[%&5t]

Definitions

the Securities and Exchange Commission of the United States

mainly include capital cities of provinces and autonomous regions, centrally-
administered municipalities, and other cities of China that the Company
considers to have a similar level of development potential
TEBRTREARENEERTRERE  PREENEETARRRFRRA
BAELUK PR RE N e BT

Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong), as
amended, supplemented or otherwise modified from time to time

BAEPIBST BCEFZF LB RG) GETRER] ~ #FEs AR M B

the ordinary share(s) of US$0.00001 each in the share capital of the Company
IR EIIR AN % 0.00001 £ TH) E BAK

holder(s) of our Share(s)

BEHEA

stock keeping unit, a unique identifier for each distinct product and service that
can be purchased
EFEAL - AT B MR E M KRG M — R

has the meaning ascribed to it in section 15 of the Companies Ordinance

EACRAERD) £ 1516 T HRE

cities other than first- and second-tier cities in China

BRep Bl — » — AR 2 SN ELA I T

any store operated under the “TOP TOY” brand name, including those directly
operated by us and those operated under the MINISO Retail Partner model
EfRILA[TOP TOY | Mm@ 2B EHIFIE - BERMNEEEREGRAIGEAFIE

United States of America, its territories, its possessions and all areas subject to
its jurisdiction

EMBETE - HEH - B REEEE M

United States dollars, the lawful currency of the United States

EE A e
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Definitions

“Yonghui” Yonghui Superstores Co., Ltd (GKIEEB D HRAR]), a listed company on the
Shanghai Stock Exchange (stock code: 601933)

[ K ] 5 KBHEMRNOAERAT  —KR LEBFAFZFMLETHAT (FHMNIE - 601933)

“YoY” year-over-year

R ] 1 E2[R] HAAE EE

“%” per cent

[% ] B Bkt
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